a5

;
HAPOJHA BAHKA CPBUJE

CEKTOP 3A ®UHAHCHUIJCKY CTABUJIHOCT

TPOMECEYHMU ITPETJVIE UHIAUKATOPA
OUHAHCUJCKE CTABUJIHOCTH PEITYBJIUKE
CPBUJE

3a |l Tpomeceuje 2025. roqune

Centembap 2025.






Cappxaj

1. UHaukaTopu cpmHaHCcuHjcke cTaBUNHoOCTH

padomkoH 1.1.
padpmkoH 1.2.
Tabena 1.1.
Tabena 1.2.

duHaHcujcka ctabunHoct 6aHkapckor cektopa Penybnuke Cpbuje y o4HOCY Ha Npocek permoHa
Mpernen kKrby4HMX MakpOeKOHOMCKUX puavka Penybnvke Cpbuje

Krby4Hn makponpyaeHumjanym niankatopu Penybnuke Cpbuje

CtpykTypa duHaHcujckor cektopa Penybnvke Cpbuje

2. BaHkapcku ceKkTop

2.1. AoeKkBaTHOCT KanuTana

padhmkoH 2.1.
padhmkoH 2.2.
pacumkoH 2.3.
padhmkoH 2.4.

Moka3aTerb anekBaTHOCTM KanuTana u OCHOBHY KanuTan y O4HOCY Ha pU3UYHY akTuBy
Pacnopena ofHoca OCHOBHOF kanuTana u pusu4He akTmee

MHavkaTopu buHaHcujcke 3aBUCHOCTH

MokasaTer, anekBaTHOCTW OCHOBHOT aKLMJCKOr KanuTana 1 3aluTUTHY CnojeBu kanutana

2.2. KBanuteT aktTBe 1 n3Bopa puHaHcuMpara

'padumkoH 2.5.

padmkoH 2.6.
pacdumkoH 2.7.
padomkoH 2.8.
pacumkoH 2.9.
padpmkoH 2.10.
padmkoH 2.11.
padpmkoH 2.12.
padmkoH 2.13.
padmkoH 2.14.
padmkoH 2.15.
padmkoH 2.16.
padmkoH 2.17.

Yueluhe noTpaxveara y AEBU3HOM 3HaKY Y YKYNHUM NoTpaxuBaruMa 6aHaka o, npuspese 1
CTaHOBHULLTBA

Yuelwhe genosuta y 4€BU3HOM 3HAKY Y YKYMHUM Aeno3nTuma

Yyewhe kpeauTa y AEBU3HOM 3HaKy Y HOBOOAOOpEeHUM KpeanTuma

Yyelwwhe genosuta y 4E€BU3HOM 3HAKY Y HOBOMOMOXEHUM Aeno3nTnma

MoTpaxwuBara baHaka o NpuBpeae Nno CEKTOPCKOj CTPYKTYpH

Mpo6nematnyHm kpeauTu

MpobnemaTuyHW KpeanTU Y OAHOCY Ha KanuTan

Mokpuhe npoGnemaTuyHmx kpeguTa

KpeTare puanyHe 1 yKyrnHe akTuee

M3Bopu chrHaHcKpama

CTpyKTYypa akTmee

CTpykTypa nacviee

TpomeceuHu npernea ayre u kpatke AesuaHe nosuunje y EUR 1 nokasaTers AeBM3HOT puamnka

2.3. NpodmrabunHoct

padpmkoH 2.18.
padmkoH 2.19.
padpmkoH 2.20.
padomkoH 2.21.
padmkoH 2.22.
padhmkoH 2.23.
padpmkoH 2.24.
padhmkoH 2.25.
padmkoH 2.26.
padmkoH 2.27.

2.4. llukBuaHoCT
padpmkoH 2.28.
padhmkoH 2.29.
"padpmkoH 2.30.
padmkoH 2.31.
padmkoH 2.32.
padhmkoH 2.33.

MokaszaTersv npocmTabunHocTu

BaHke umnju je npuHoc Ha kanutan ucnod 5%

BaHke Koje cy ocTBapune rybutak

[lonpuHoCcK pacTy HETO NOCNOBHOT NPUX0Aa MO KOMMNOHEeHTama

Pesyntat npe onopesvBarba

BaHke umnju je ogHOC NOCNoBHUX pacxoaa W YKYNHUX NOCNoBHUX Npuxoaa usHag 80%
KamatHe cTone Ha AvHapcke Kpeaute

KamaTHe cTone Ha kpeauTe y eBpuma

KamatHe cTone Ha AvHapcke WTeaHe Aeno3nte

KamaTHe cTone Ha WiTeaHe AenosunTe y eBpuma

LTD pauwno

MpoceyaH MeceyHn nokasaTerb IMKBUAHOCTMH

MpoceyaH MeceyHm yxu nokasaTerb NMKBUAHOCTU

JlukBugHa aktuea

Yyewhe fenosuta npMBpeae U CTAHOBHULLTBA Y MOHETAPHUM arperatuma
MokasaTters nokpuha NMMKBULHOM aKTUBOM

roavLUH-€
roavLlH-e

TPOMECEUYHO
TPOMECEYHO

TpoMece4HOo
TpoMeCe4HOo
TpoMece4HOo
TpoMeCe4HOo

TpOMeCce4Ho

TPOMECeUHO
TPOMECceyHo
TPOMECeYHO
CTate Ha AaH
TPOMECeYHO
TPOMECceyHo
TPOMECeYHO
TPOMECceyHo
TPOMECEYHO
TPOMECceyHo
TPOMECeYHO
TPOMeceyHo

TPOMECeYHO
TPOMECceyHo
TPOMECeUHO
TPOMeceyHo
TPOMECEUHO
TPOMeCceyHo
MeceyHO
MeceyHo
Mece4Ho
MeceyHo

MeCe4vHo
MeCe4vHo
MeCce4vHo
MeCe4vHo
MeCe4vHo
MeCe4vHo

a s wN

NN NN

©

12
12
12
12
12
12
12
12
13
13

15
15
15
15
15
15



3. He6aHkapcku pHaHcuHjcku cekTop

3.1. CekTop ocurypawa

pacpukoH 3.1. Mpemuja no cTaHoBHKKY y 2023. roanHu

pachukoH 3.2. Yuewnhe npemuje y BArM-y y 2023. roamum

padpmkoH 3.3. CTpyKTypa BnacHuLWTBa ocurypasajyhvx apywrasa

'pacukoH 3.4. CTpykTypa nokpuha TeXHUYKUX pe3epBu XUBOTHUX OcUrypama
padmkoH 3.5. CTpykTypa nokpuha TEXHUYKUX pe3epBU HEXUBOTHUX OCUryparsa
'pacumkoH 3.6. MokazaTersu NpodnUTabnnHOCTU XMBOTHUX OCUTypaHa
padomkoH 3.7. MokaszaTersv NpotnTabunHOCTU HEXMBOTHUX OCUTypaH-a
pachukoH 3.8. KomBuHoBaHM nokasaTerb y ocuryparby

3.2. CekTop AO6GPOBOILHUX NEeH3Mjckux hoHAoBa

padumkoH 3.9. YkynHa HeTo umosuHa AN n niaekc FONDex
pacpukoH 3.10.  Pact HeTo umosmHe AMN® u Heto ynnate y AN
'padomkoH 3.11.  CtpykTypa nmosuHe OMNd

3.3. CekTop nu3uHra
padmkoH 3.12.  CTpykTypa nnacMaHa npema npumMaoLy nusunHra
pacdomkoH 3.13.  CTpykTypa nnacMaHa npema npegmeTy nuauHra

4. CekTop HedhmHaHcHujckux npepyseha

padhmkoH 4.1. MHaekc nHaycTpujcke Npon3BoaHe
padpmkoH 4.2. Pact kpeguta npuspeamn
pacukoH 4.3. BanyTHa cTpykTypa noTpaxusana 6aHaka of npvepeae

padmkoH 4.4. PauyHu npuBpegae y 6nokagu
pacukoH 4.5. Yyewhe kpeauTa npuspeau y bAM-y

5. CeKTop CTaHOBHULWITBA

padomkoH 5.1. KpeTare noTpoLuaykmx LeHa n HeTo 3apaga

pacdumkoH 5.2. PacTt kpeguTa cTaHOBHULWITBA

padmkoH 5.3. BanyTHa cTpykTypa notpaxvBara 6aHaka of CTaHOBHULLTBA
padhmkoH 5.4. BanyTHa cTpykTypa Aeno3uta cTaHOBHULWITBA kof 6aHaka
padmkoH 5.5. [onpuHocu pacTy geBusHe wreawe

pacumkoH 5.6. [onpuHocu pacTy AMHapcke WTeae

Tabena 5.1. MHaukaTopu Koju ce ogHOCE Ha CEKTOP CTAHOBHULLTBA

6. MaKkpOEKOHOMCKO OKpYXeHe

6.1. MeflyHapoaAHO MaKpOEKOHOMCKO OKpYXKeHe

padhmkoH 6.1. MpomeHe KpeaAUTHUX pejTUHra 3emarba y pervoHy

padomkoH 6.2. MpomeHe kpeaWUTHUX pejTuHra 3emarba nopekra maTtuua 6aHaka koje nocnyjy y Penyonvum Cpbujm

padhmkoH 6.3. Mpemuja ocurypara op KpeauTHOT pusnka 3emarba nopekna matuua 6aHaka koje nocnyjy y Penybnuum
Cpbuju

padhmkoH 6.4. MpuHockn Ha o6Be3HuLe Penybnvke Cpbuje n 3emarba permoHa

padomkoH 6.5. MpuHocKu Ha obBe3Huue Penybnvke Cpbuje n 3emarba nopekna matuua 6aHaka koje nocnyjy y

Peny6nuuu Cpbuju
padhmkoH 6.6. MokasaTers npemuje pusuka 3a gyr y eepuma: EMBIG Cp6uja n EMBIG Composite

padmkoH 6.7. MokasaTers npemuje pusuka 3a gyr y espuma: Peny6nuke Cpbuje n 3emarba pervoHa
padhmkoH 6.8. KamatHe ctone EBponcke ueHTpanHe 6aHke n €STR
padpmkoH 6.9. TpomeceyHe kamaTHe CTomne Ha TPXULWITY HOBLa

pacomkoH 6.10.  Mpemuja pusnka Ha MefhybaHkapCKkoM TPXULLTY HOBLA

padmkoH 6.11.  WHdnauwja y 30HM eBpa

pachukoH 6.12.  Tpemuja ocuryparsa of KpeaUTHOTr pu3nka MaTuua utanujaHckux 6aHaka ymnju cyncuamjapy nocnyjy y
Penybnuun Cpbuju

pacdmkoH 6.13.  TMpemuja ocurypama of KpeAMTHOr pusnka MaTuua aycTpujckux 6aHaka umnju cyncuamjapu nocnyjy y
Peny6nuuu Cpbuju

pacmkoH 6.14.  KpeTare LeHa akumnja utanujaHckmx 6aHaka umju cyncuaujapy nocnyjy y Penybnuvum Cpbuju

pacdmkoH 6.15.  KpeTare LeHa akumja aycTpujckmx 6aHaka umju cyncuaujapy nocnyjy y Penybnvum Cpbuju

pacdomkoH 6.16.  KpeTare LeHa akumnja mahapcke baHke umnju cyncuaunjap nocnyje y Penyonuum Cpbuju

pacdmkoH 6.17.  CTpykTypa BaHkapckor cekTopa Mo nopekny kanutana

pachukoH 6.18.  M3noxeHocT 6aHaka YnaHuua baHke 3a MeflyHapoaHa nopaBHawa npema TPXULLTUMA Y HacTajaky

cTame Ha aaH
cTare Ha aaH
cTare Ha aaH
cTare Ha aaH
cTare Ha aaH
roavilbe
roavibe
TPpOMeceuHo

MeCceuHo
TPOMECEYHO
cTare Ha aaH

cTare Ha AaH
cTare Ha aaH

MeceyHo
Mece4HO

TPOMECceyHo
TPOMECeYHO
TPOMECceyHo

Mece4HO
MeceyHo
MeceyHO
MeceyHo
Mece4HO
MeceyHo
TPOMECeUHO

MeCe4vHOo
MeCe4vHo

MeCe4vHo

MeCe4vHo
MeCce4vHo

OHEBHO
[OHEBHO
OHEBHO
MECEYHO
MeCeyHo
MECEYHO
MeCceyHo

Mece4Ho

OHEBHO
[OHEBHO
OHEBHO
CTatbe Ha aH
TpoMeceyHo

17
17
17
17
17
17
17
17

19
19
19

21
21

23

23
23
23

25
25
25
25
25
25
26

28
28

28

28
28

28
28
28
29
29
29
29

29

29
29
29
30
30



6.2. lomahe MaKpOEKOHOMCKO OKpYXeHe

'padmkoH 6.19.
"padmkoH 6.20.
padpmkoH 6.21.
padomkoH 6.22.
padpmkoH 6.23.
padhmkoH 6.24.
padmkoH 6.25.
padhmkoH 6.26.
padpmkoH 6.27.
padhmkoH 6.28.
padmkoH 6.29.
"padmkoH 6.30.
padpmkoH 6.31.

[onpyHocK KOMNOHEHTU Npon3BoAHe CTpaHe peanHom pacty BAM-a
[onprHocK KOMNOHEHTU pacxofdHe cTpaHe peanHom pacty B[M-a

MHAeKe nHaycTpujcke NponsBoaHe
Crona He3anocneHocTu

KpeTare noTpoLuaykmx ueHa

[JonpuHocu pacTy noTpoLuaykmx LeHa

PedepeHTHa kamaTHa ctona HapoaHe 6aHke Cpbuje n BEONIA

KamaTtHe ctone BELIBOR

KpeTtatse kypca RSD n BanyTta 3emarba permoHa npema EUR

KpeTtare kypca RSD npema EUR, CHF n USD

KpeTtatbe kypca RSD npema EUR u uHtepseHuuje HapogHe 6aHke Cpbuje Ha MOT-y
Heduumnt Tekyher padyHa nnaTHor GunaHca

HeTo cTpaHe anpekTHe nHBectTuumje

6.3. UnankaTopu ageKkBaTHOCTU AeBU3HUX pe3epBu

padpmkoH 6.32.
padhmkoH 6.33.

padmkoH 6.34.
'padhmkoH 6.35.

Bpoj meceum yBo3a NOKpMBEHWX AEBU3HUM pe3epBama

MOKPMBEHOCT KPaTKOPOYHOT CMOSBLHOT Ayra no NpeocTanoj POYHOCTV AEBU3HUM pe3epBamMa

MoKkpMBEHOCT NpUMapHOr HOBLLa AEBU3HUM pe3epBama
[MokprBEHOCT yxe kaTeropuje HoB4aHe mace M1 geBu3HuM pesepBama

6.4. 3apyxeHocT Peny6nuke Cpbuje

"padmkoH 6.36.
"padmkoH 6.37.
'padmkoH 6.38.
padhmkoH 6.39.
padmkoH 6.40.
padmkoH 6.41.

KpeTawe cuckanHor pesynrata

KpeTtatbe cumckanHmx npuxoaa u pacxoaa

KpeTare jaBHor gyra

BanyTHa cTpykTypa jaBHor gyra

CnosbHa 1 yHyTpallHa KOMMOHEHTA jaBHOT Ayra

CTpykTypa Ap>xaBHUX XoB npoaaTvix Ha NpMMapHOM TPXULLTY MO Kynuuma

7. QMHaHCMjCKa TPXULWITA U TPXKULLTE HENOKPEeTHOCTU

padpmkoH 7.1.
pacdukoH 7.2.
padpmkoH 7.3.
pacukoH 7.4.
padpmkoH 7.5.
pacukoH 7.6.
padomkoH 7.7.
padukoH 7.8.
padomkoH 7.9.
pacomkoH 7.10.
padpmkoH 7.11.
padmkoH 7.12.

DeduHuumje

TpaxHa 3a ANHAPCKMM ApxaBHUM 06Be3HMLama

MpoueHnaT peanusaumje Ha aykumjama AMHaPCKUX ApXaBHUX 0O6Be3HuLa
KamaTtHe cTone Ha aykuujama gpxaBHWUX 3anuca

Crame AnHapckux apxasHux XoB

CTpykTypa nopTdonuja AuHapCcKMx ApxaBHUX 06Be3HMLa

Crame gpxaBHUX 06Be3HULAa AeHOMWHOBaHWX y eBpuMa

MpomeT AnMHapckux ApxaBHUX 06BE3HULA

HomuHanHm nsHoc gocneha guHapckmx apxasHux XoB go 2035. roamHe
TpxuwHa kanuTanusaumnja beorpaacke 6epse

KpeTatbe Gep3aHckux nHaekca

WHpeken 6poja nsgatux [o3sona HoBOrpaaHe

MHpeke LeHa ctaHoBa

TPOMECeYHO
TPOMeceyHo

MeceyHo
TPOMeceyHo

MeCceyHo
MeCeyHo
[OHEBHO
MeCe4HO
[OHEBHO
MeCe4HO
MeCceyHo
TPpOMeceuHo
TpoMeceyHo

TPOMECeuHo
TPOMeceyHo

TpOMeCce4Ho
TpOMEeCeYHO

MeceyHO
TPOMECceyHo
TPOMECeUHO
TPOMECceyHo
TPOMECeYHO
MeceyHo

MeCEYHO
MeCceuHo
MeCEYHO
TpOMecey4Ho
MeCEYHO
TPpOMeCce4Ho
MeCEYHO
MeCceyHo
TPOMECce4YHo
OHEBHO
MECEYHO
TPpOMeceYHo

32
32

32

32
32
32
32
33
33
33
33
33

35
35

35
35

37
37
37
37
37
37

39
39
39
39
39
39
39
39
40
40
40
40

41



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
Cpbwja, 2023. e— PeryoH*, 2023.
NAK
ROE KIA
ROA NPL
Cpbuija, 2024. e PeryoH*, 2024.

*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 % BAan-a)

M puBaTHU CNOJbHU
CreneH

ayr -
(y % BAn-a) eBpousaLmje

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

2008.  ewmm—2023.

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

MpvBaTHM cnosbHU
ayr
(y % BAnN-a)

CreneH
eBpousauyje*

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

2008. — 2024,

[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)

2023. e 2024

*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. Krbyuun

(y %, yKonko e Apyrasuje HaseneHo)

AneksatHocT kanuTana
PerynaTopHt KanuTan y OHOCY Ha PUIN-HY aKTUBY
OCHOBHM KANWTAN Y OHOCY Ha PUIN-HY aKTUBY
HeTo NpoBIeMaTii|Hi KpEauTH y ORHOCY Ha PerynaTopHi kanwtan
OCHOBHM KANATAN Y OHOCY Ha YKYHY KTy
Benke UaNOKEHOCTH Y OHOCY Ha PEryNaTopHM KanuTan
PerynaTopHu KanuTan y oHoGY Ha ykynHy akTuay
Ksanuer aktuse
MpOGREMATUNHI KDEANTH Y OTHOCY Ha YKYHE kpeauTe
CexTopcka pacrionena ykynHwx kpeauta - Basie
CexTopcka pacrionena ykynix kpeaura - HEC
CexTopcka pacrionena ykyNHWX KpeauTa - JasHu CexTop
CexTopcka pacnionena ykynwx kpeauTa - fipyre cHaHcuicke
opranmaauvie
CexTopcka pacnionena ykyniwx kpeauTa - Mpuepena
Cexropcka pacnioaena ykynHux kpeauTa - Morsonpuapena
CexTopcka pacniogena ykynHux kpeauTa - UkaycTpwa
CexTopcka pacnioaena ykynHux kpeauTa - [pafieaniapcTao
CexTopcka pacniogena ykynHux kpeauTa - Tprosa

CexTopcka pacriogena ykynhux kpeauTa - OCTane rpae npuepese
CexTopcka pacnoaena ykynitx kpeauTa - CTanoeHTeo u HUMYC
CexTopcka pacniogena ykynix kpeauTa - CTaHosHMLTEO 1 HUMYC

o Hera: CTaMGeHH kpeanTh
CexTopcka pacrionena YKy kpeauTa - CeKTop MHOCTpaHCTEa

Vcnpaska BpeRHOCTM MPOGNEMaTHHHIX KPERUTa Y ORHOCY Ha GpyTO

npoGnemaTHe kpeauTe
Vcnpaska BpenHOCTY YKYMHWX KDEAUTa Y ORHOCY Ha GpyTo
npobremaTiHe kpeauTe
Vicnpaska BPEAHOCTH YKyMIHWX KDEAUTA Y ORHOCY Ha ykyHe GpyTo
Kpeaute
MNpocraGunmoct
Mpwroc Ha akTvey
Mpwroc Ha KanuTan
Kawmarha mMapia y opHoCy Ha GpyTo ABUTaK
HexamaTHu pacxoau y OaHoCy Ha BpyTo RoGwTaK
TPOLIKOBY 3AMOCTIEHIX Y ORHOCY Ha HEKBMATHE PAcXone
Tukamanoct
TUKBUAHA BKTMBA Y YKEM CMUCTIY Y ORHOCY Ha YKYTHY aKTMBY

TUKBUAHA BKTMBA Y KM CMUCTY Y ORHOCY Ha KDATKOpOUHe obaBese

TUKBUAHa BKTMBA Y OAHOCY Ha YKYMHY aKTUBY
TUKBUAHA BKTMBA Y OAHOCY Ha KPATKOPOIHE OGaBe3e
[IenoauTi y OaHOCY Ha KpEAUTE (HEMOHETapHM CexTopu)
[leBN3HM KDEAUT Y ORHOCY Ha YKYMHE KpeauTe
TPOCEaH MECeNHH NOKA3ATerb TMKBHAHOCTH
TIPOCEaH MECENHH Yi MOKA3ATerb TMKBHAHOCTH

OceTrMBoCT Ha TPXMLLIHE pU3uKe

HeTo oTBopeHa AeBuaHa NosuLuja y OHOCY Ha perynaTopHit kanutan

Obasese y cTparo] BanyTH y oaHOCY Ha ykynHe obasese
Knacucmkosane BaHGUNaHCHE CTABKE Y ORHOCY Ha KITaCHcKOBaHY
axuay

Ha TPXAWHO]
Kpeaurusu pejrumr
s&p
Fitch
Moody's
Mpewmyja puauka Ha ocHOBY Ayra y Aonapuua (npocex, y 6.n.)"
VIHRWKATOPU aReKBATHOCTH ACBIIHUX Pe3epBm
BPoj Mecew yB03a NOKPYIBEHWX ACBH3HUM pesepeama
BpyTO AeBU3He pesepse
Hero peauane pesepee

TIOKpUBEHOCT PEaWAYanHiIX KPATKOPOHIX 0GaBE3a ACBUSHAM pe3epeama

BpyTo Aesuate pesepse
Hero aesviare peaepse
Wasop: Haponwa Gakka CpGuie.

Cpbuje
2008.

219
17,9
155
16,8

205

13

21
9,0
60,5
623
36,8

478
757
478
75,7
82,7
739
18
12

42
743
56,2

54
39

162,6
17,1

2009.

214
165
26,9
131

10
46
626
65,6
373

48,2
738
49,0
751
88,3
75,8

19

12

7
433

2206
1350

2010.

199
159
355
128

16,1

16,9

11
53
64,2
65,7
374

418
67,1
437
70,1
80,1
76,8
2,0
13

818
33,9

84
43

191,2
97,0

2011,

19,1
18,1
52,1
115
110,1
12,2

19,0

0,0
0,2
67,3
67,5
35,9

40,3
67,3
423
70,6
83,1
69,8

22

15

42
79,0
32,0

8.8
49

2999
165,7

2012

19,9
19,0
52,3
116
1045
12,2

18,6

04

20
64,4
65,9
35,7

35,2
58,9
38,9
65,0
84,9
74,1

21

16

46
80,1
26,1

77
47

2373
1438

2013,

20,9
19,3
55,9
11,2
90,4
12,2

21,4

36,1
583
41,0
66,4
923
716

24

18

76,7
28,7

7.6
53

268,6
188,2

2014,

20,0
17,6
56,0
101
130,5
11,4

215

01
0,6
66,6
66,9
336

35,7
56,3
42,2
66,7
95,7
70,1

22

17

74,7
27,6

6,6
51

2940
2272

2015.

209
188
44,0
107
1157
119

216

03
15
65,7
64,9
330

325
49,3
40,5
61,3
99,7
723

21

17

72,7
30,6

6,7
54

256,4
208,0

2016.

21,8
200
271
116
86,0
127

17,0

07

64,6
67,7
334

305
443
389
56,6

108,1
69.4

21
17

23
711
324

BB-
BL

270

6,2
51

2340
1920

2017.

226
216
17,7
137
69,3
144

9.8
03
21
13
09

50,5

21
105
58,4
63,2
329

275
39,9
351
50,9
106,9
67,5
2,0
17

69,7
364

54
44

202,1
167,8

2018,

223
21,1
97
135
774
142

22
113
60,0
62,1
34,0

28,0
39,6
35,7
50,5
1106
68,5
20
17

43
69,3
36,8

BB

BB

123

54
42

2109
165,8

2019.

234
224
63

144
66,5
151

18
9.8
58,8
63,4
325

257
36,1
36,0
50,5
109,2
67,1
22
18

66,6
39,7

57
4,9

2756
235,7

2020.

224
216

131
738
136

11

60,6
66,3
338

26,7
36,4
37,3
50,9
1164
64,7
22
19

02
62,3
36,3

61
51

2281
188,1

2021.

208
19,7

118
86,0
124

125
134
45,0
174
19
56,3

12
7.8
58,2
71,0
30,2

27,9
36,8
37,7
49,6
1195
63,2
21
17

04
61,4
39,1

59
49

249.6
207.9

2022

202
1838

11,0
86,7
11,7

19
139
50,9
58,7
285

287
372
375
48,7
1205
655
22
17

62,1
39,6

52
41

2447
1944

2023.

214
19,7

109
85,8
119

25
181
63,7
53,7
29,2

332
438
41,0
54,0
1321
59,7
25
18

08
57,9
452

3193
266,5

2024,

213
196

107
95,7
116

28
203
62,9
52,0
303

337
435
408
52,6
136,3
57,2
25
18

559
48,6

73
61

486,1
409,7

12025,

21,0
19,3
45

108
98,8
1,7

31
218
56,7
50,8
29,6

308
39,4
39,2
50,1
1312
56,9
25
18

56,5
48,6

6.9
58

4629
389,9

11 2025,

213
19,7
45
11,2
798
121

61,0

1124

29
215
58,2
52,1
29,7

30,0
381
375
415

127,1
57,4

24
17

14
55,9
46,7

6,5
54

na
nia

*Y nepvioay on 2008. 40 2020. FopUHe NPUKA3AHI Cy NOAALY © AONAPCKO] Npewyu pusuka (USD EMBI). Mocrentsk aak objasrswsarsa 28. asryct 2020. jep je y Tom MOMeHTY ocTano Marse of 13 Meceuy A0 Aocneha espooGBesHMLe Y AONapUMa, Kana ce, npema kpuTepujymima J.P. Morgan-a, ofBesHMLa Uckrbyuyje 13 0GpasyHa OBOT WHAeKCa.

**0p 2021. rouwe Spread-to-Worst (STW), nssepen Ha ocrosy USD EMBI waexca.

To380neHo je npeyaumare i Kopuuwhetee nonaTaka, ¢ Tm aa HEC He rapaHTyje 3a 1WX0BY BEPOROCTOHOGT U MOTYHOGT.



Ta6ena 1.2. CTpykTypa cekTopa y
2015.
AxktiBa
Bp. Mn
RSpI;:l %
OUHaHCHICKM CeKTOp 77 3.329 100
(v % bArl-a) 741%
BaHKapCKy CekTop 30 3048 916
[pxasHe Gakke 6 550 16,5
MpueatHe aomahe GaHke 1 179 54
BaHKe y CTPaHOM BRacHULITBY 23 2319 697
Wranujarcke 2 796 239
Aycrpuicke 3 453 13,6
Mahapcke 1 45 14
CnogeHauke 2 38 11
Ocrane 15 987 29,7
OcTane t1HaHCHICKe UHCTUTYLIME 47 281 84
CexTop ocurypatba 24 192 58
CeKTop neHaujckux doraosa 7 29 09
CexTop nuanHra 16 60 18

W3sop: Hapoawa Gatka Cpouje.

Cpbuje

Bp

76

15

46
23

16

2016.
AxktiBa

Mn
RspDn %

3556 100

75,7%

3242 912
561 158
195 55

248 699
884 248
494 139
48 13

34 10

1026 288
315 88
216 6.1

33 0,9
66 19

Bp.

10380150 j NpeyanMarse v kopyherse noaataka, ¢ Tim 4a HEC He rapasTyje 3a kWx0By BEPOAOCTOJHOCT 1 NOTAYHOGT.

2017.
AxtiBa

Mn
RSPDA %

3714 100

75,0%

3369 90,7
544 146
236 6.4

2500 69,7
928 250
427 115
196 53

44 12
995 268
344 9.3
233 6.3
36 10
75 2,0

Bp.

72

13

45
21

17

2018
AxtiBa

Mn
RSPDA %

4179 100

79,0%

3774 903
660 158
266 6.4

2848 681

1008 241
495 118
221 53

57 14

1065 255
406 97
279 6.7

40 10
87 21

Bp.

70

12

44
20

17

2019
AxtiBa

Mnj
RS%J %

4532 100

79.9%

4.084 90,1
686 151
305 67

3.093 683

1.094 24,1
550 121
551 121

72 16
826 182
448 9,9
300 6,6

45 1,0
103 23

Bp.

69

12

43
20

16

2020.
AkTvsa

Mn
Rsp;l %

5.078 100

88,1%

4601 90,6
325 64
319 63

3958 77,9

1204 237
665 131
615 121
540 106
934 184
477 94
314 62

47 09
115 23

Bp.

66

23

19

(SN

12

43
20

16

2021.
AkTvsa

Mn
Rsp;l %

5.555 100

84,5%

5048 90,9
368 6,6
290 52

4390 790

1284 231
752 135
666 120
574 103

1115 201
507 9.1
334 6,0

49 09
124 22

Bp.

63

10

42
20

15

2022.
AxkTvea

Mn
RspD/:l %

5.985 100

80,2%

5455 911
427 71
468 78

4561 762

1408 235

1.051 17,6
744 124
548 9.2
810 135
530 89
337 56

48 08
145 24

62

20

2023.
AxkTvea

Mn
RspD/:l %

6.534 100

74,1%

5941 909
509 78
860 132

4572 700

1564 239

1153 17,6
829 12,7
589 9,0
436 67
593 9.1
376 57

54 08
164 25

62

20

(AN

® kR wN

20

15

2024.
AxkTvea

Mn
RspD/:l %

7.317 100

75,9%

6635 90,7
594 8.1
900 123

5141 703

1772 242

1.264 173
943 12,9
649 89
513 7,0
682 93
417 57

62 08
203 28

Bp.

60

19

NN

® kR wN

20

14

12025.
AxTvea

Mn
Rsplsl %

7.235 100

73,9%

6540 904
606 84
832 115

5101 705

1746 241

1.237 171
953 132
654 9,0
511 71
695 96
428 59

62 09
205 28

Bp.

60

19

NN

® kR wN

20

14

11 2025.
AxTvea

Mn
Rsplsl %

7.365 100

74,1%

6642 90,2
612 83
844 115

5186 704

1766 24,0

1.262 171
983 133
670 9.1
505 6,9
723 98
441 6,0

63 09
219 3,0

4



2. baHKapCcKu cekTop

2.1. AoeKBaTHOCT KanuTana



padcpmkoH 2.1.
Moka3aTerb aAeKBaTHOCTU KanuTana U OCHOBHM

KanuTan y ogHOCY Ha PU3NYHy aKTUBY
(y %)
25

0 |||||||||||||||||||||||||||||||||||
Y2 | VA A | AV | VA | AV | AV | B A2 | R A2 1}

n
o

[
3]

=
o

o

2016.2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

u PerynaTopHM Kal'lVITaJ'I/pMSVIHHa aKTmea
= OCHOBHV KaI'IVITaJ'I/pVISVI‘-IHa aktmea

W3Bop: HapogHa 6aHka Cpbuje.

padcpukoH 2.3.

WnaukaTopu chmHaHcujcke 3aBUCHOCTU
(y %)
20

15

10

0
L T I 1V ¥V V1 AV [ 1V AV B 1

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

= PerynaTopHu kanutan/6unaHcHa aktuea
s BUnaHcHK kanuTan/GunaHcHa akTusa
MokasaTers neBepuiia

W3Bop: HapopHa 6aHka Cpbuje.

padpmkoH 2.2.

Pacnopena oaHoca OCHOBHOI Kanutana u pusnyHe
aKTuBe

(6poj 6aHaka y cBakoj kaTeropuju)

36

30

24

d |

: [

o NEEENSSEREENEEENREE NN ==
LT VA VA VA AV T YR | |V T \ VA [ VA

2017. 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

L L V(1 A B 1 AV A L 1 AV I T LAV 1}

2019. 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

CTaHOBHULWITBA
(y mnpa RSD) (y %)
4.000
3.000
([ ][}

2.000 ll

| II.. 70
1.000 60

0 EEEsnsssssnnsessniRRERRRRERERREEREEED 50
LIV VA | AV AV AV | AV | I AV | B AV VI AV I}
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. '25.
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 %)
800 80
600 —
[ w "N
400 5 = fum a Be RRE o= 40
= o M oEm. L 1
200 ] 20

o mEmammmansinanniiRRaNRdEnananaililnl
L AV T VA | AV | AV | B AV | AV |y AV | O AV L B A VA |}

2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
s KpeanTu CTaHOBHULLTBA y 1€BU3HOM 3HaKy (N1.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
(JyH 2025. roguHe, y %)
O6pasoBatse, Morsonpu-
Mocnosawe  34paBCTBO U Bpeaa,
HeKpeTHY- cousjanta o - LIyMapCTeo,
Hama: sawmura: e, pubapcTeo: Pynapcrso,
12,8% 0,8% ’ 4,6% npepafyBasKa
Caobpahaj: vHaycTpuja:

11,8% 26,7%

Enextpuyna

TprosuHa: eHepruja:
23,2% 9,5%
pahesu-
HapCTBO:
10,0%

W3Bop: HapoaHa 6aHka Cp6uje.

padhmkoH 2.11.
Mpo6nemaTvyHN KpeaUTU Y OAHOCY Ha KanuTan

(y %)
50

[N

20

; | ||

i |lH|n|n|H|H|n|u|n|u
1] 1] 1] 1] 1] 1] 1]

v oo
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
HHeTo NPL/ocHoBHYM kanuTan

HeTto NPL/perynaTtophu kanutan
HeTo NPL/6unaHcHu kanutan

W3Bop: HapoaHa 6aHka Cpbuje.

padcpmkoH 2.6.

Yuewhe nenosuTta y AeBU3HOM 3HaKy Y YKYNHUM
AenosuTumMa

(y mnpa RSD) (y %)
5.000 100
4,000 I %
3.000 I“IIIII II 80
2,000 s III““II“ i 70
1.000 ““I I"I &

‘y 60
0 mEER aninnnil Il. I 50
v VI IVIEIVIEIVIE VI VI VI VI

2016. 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 IeBU3HOM 3HaKY Y
HOBOMONOXEHUM Aeno3uTMMa

(y mnpa RSD) (v %)
1.000 80
800 I l 60
600 n |
. | | - al e »
400 TS
o ] il II|I|IIII| I| .
o I it
1l v v
2019. 2020. 2021. 2022. 2023. 2024. 2025.

e [1eM031TV CTAHOBHMLUTBA Y 1€BU3HOM 3HaKY (11.C.)
[lenosnTin CTaHOBHWLLITBA Y AMHapUMa (11.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

15

10 “I

il
. ||||IIII||I||||||||||||| I

L 2 | A | AV | V2 I A2 | R AV | VA | A2 [ I AV
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

W3Bop: HapogHa 6aHka Cpbuje.

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

GOW

40
L A | A | A |y V| AV | AV I AV | Y AV | B A2 1}

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

e |/\cnipaBka BpeaHocT NPL/NPL
e |/CNIpaBKa BpeAHOCTM GpyTO KpeanTa/NPL

W3Bop: HapoaHa 6aHka Cpbuje.



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

400

300

200

100
L Y AV | AV | AV I AV | A VA | AV | AV [ I A VAR 1]

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 %

)
: ||||||||||||||||||||||||I||I|I||||||I
40

20

o ®© O
o o

AEnEssn=siiNEscnaniNNNENANNanElNEER
LI A | A | Y |y VA | V2 AV | AV | O AV | B AV 1}
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

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
v vV IVIEIVIE VI VI VI VI

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 %)
7.000 100
6.000

5.000 %
4.000

3.000

2.000 80
1.00

0
o NNRRNNNNRRENNN | [
v I v IV I v IV I v IV IV IV

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 %)

100 wuuwEEEEENENE RN RN NN
80

60
40

20
| T T e
LI VT |V T A T |V V2 T |V Y V2R TR (VR TR (VA
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. padumkoH 2.19.

Moka3saTtersu npocuTabunHocTn BaHke umju je npuHoc Ha kanuTan ucnopg 5%
(aHyanu3oBaHo)
(y %) (6poj 6aHaka) (y %)

24 25

19 20

14 15

9 10

4 5

-1 0

IIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIE VI IV IVIEIVIE IVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIE VI

'10.'11. '12. '13. '14. '15. '16. '17. '18. '19. 20. '21. '22. '23. '24. '25. '10.11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.

@ [|DVHOC Ha AKTUBY === [[DUHOC Ha kanuTan = Bpoj (n.c.) === TpxuwHo y4ewhe (4.c.)*
* MepeHo ydyelihem y HETO aKTMBM CeKTopa.
W3Bop: HapogHa GaHka Cpbuje. W3Bop: HapogHa 6aHka Cpbuje.
padmkoH 2.20. padmkoH 2.21.
D,onpuHocu pacTy HeTO NOCsfIOBHOI Npuxoaa no
BaHke koje cy ocTBapune ryoutak KOMMOHeHTaMa
(mr. pact, y n.n.)
(6poj baHaka) (y %)
16 45
12 30
15 III
8
0 il
4
o I IVIEIVIEIVIEIVIEIVIE IVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIE IV
IEIVIEIVIEIVIE IVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIE IV '10.'11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.'23. '24. '25.
i n s o A e e o 1n e o o1 s e g HeTo go6utak og HakHaaa 1 nposuavja
10.11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.'23. '24. '25. m— HeTo KamaTHa Mapxa
" " Ocrano
m— Bpoj (n.c.) Tpxuwro yuewrhe (a.c.) s HETO PaCT NOCMOBHOT J06UTKa
* MepeHo ydelhem y HETO aKTMBM CeKTopa.
W3Bop: HapoaHa 6aHka Cp6uje. W3Bop: HapoaHa 6aHka Cp6uje.
padmkoH 2.22. padmkoH 2.23.

BaHke umju je ogHOC NOCNOBHUX pacxoAa U YKyNHUX

PesynTar npe onopesusatsa NocnoBHUX Nnpuxoaa nsHag 80%

(aHyanu3oBaHo)
(y mnpg RSD) (6poj 6aHaka) (y %)
250 16 33
200
12
150 22
100 8
- 11
50 4
0
50 0 0
IVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVI VAT VAT VAT VT VT VIV Vv v
'10.'11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.'23. '24. '25. 15 116. 7. 18. 19 20. 21 22. 23 2. 25
= Epoj (n.c.) e TpXUMIWIHO yyewhe (a.c.)*
m—— [lo6UTaK Fybutak s HeTo nO6GUTaK
* MepeHo ydelhem y HETO aKTUBM CekTopa.
W3Bop: HapoaHa 6aHka Cpbuje. W3Bop: HapoaHa 6aHka Cp6uje.
padmkoH 2.24. padmkoH 2.25.

KamaTtHe cTone Ha AuHapcke kpeauTe "
KamaTtHe cTone Ha KpeauTe y eBpuma

(HOBM NOCIOBY CTAHOBHULLTBA U NPUBPEsE) (HOBM NOCIIOBU CTAHOBHULUTBA U NPUBPEAE)
(v %) (v %)
24

16

0
6126126126126126126126126126126126 126126 6126126126126126126126126126126126126 126
'12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.
s CTaHOBHULLTBO MpuBpepa == YynHo s CTaHOBHULLTBO MpuBpena == YKynHo

* [IleHOMUMHOBAHWU U UHAEKCUPaHU Y eBpuMa.
W3sop: HapopHa 6aHka Cpbuje. W3sop: HapopHa 6aHka Cp6uje.



'padhmkoH 2.26.
KamaTtHe cTone Ha AMHapcke wTeaHe AenosuTe

(HOBW MOCNOBYW CTAHOBHWLLTBA U NPUBpPESE)
(v %)
12
10

6126126126126126126126126126126126126 126
'12. '13. '14. '15. '16. '17. '18. '19. '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 %)

i
I HNH M
I

6126126126126126126126126126126126126126

'12. '13. '14. '15. '16. '17. '18. '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
6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6

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

W3sop: HapoaHa 6aHka Cpbuje.

padomkoH 2.30.

MpoceyaH Mece4yHU yXXu nokasatesrb IMKBUAHOCTU

6126126 126 126 126 126 12 6 126 12 6 12 6 12 6
‘14, '15. '16. '17. '18. '19. '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

00 N———

200 S

100
0

6126126 126 126 12 6 12 6 12 6 12 6 12 6 12 6
‘6. '17. '18. '19. '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

10

o N M O

6126126 126 126 126 12 6 126 126 12 6 12 6 12 6
'14. '15. '16. '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.
INukBuAaHa akTMBa

(y %)
60

SOM—s\//V"\“”\

40 PP o SV

WMW -

3°M

20
6 12 6 12 6 12 6 12 6 12 6 12 6 12 6

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

e [1\KBMAHA AKTVBA/yKYNHA aKTVBA

e [IWIKBUAHA aKTUBA/KPATKOPOYHE 0baBe3e

e [WKBUAHA aKTVBa*/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
12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6

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.
Mpemuja no ctaHOBHUKY y 2023. roanHU*

(y USD)
2.700

1.800

900

o I —
EY Yewka TMorbcka Mahapcka Typcka Cpb6uja

mXXnBoT HexwusoT

*MoauLkbV NofaLy, Nocneakn JOCTyNaH nogaTak.
Wasop: Sigma World Insurance Database.

'padomkoH 3.3.

CTpyKTypa BnacHuwTBa ocurypasajyhux gpywrasa*
(JyH 2025. roguHe, y %)

XonaHauja Ocrano 5,5% Cpbuja
21,7% 32,9%

Wranvja
12,4%

Ayctpuja
20,5%

*He ykrbydyje ApyLUTBa 3a peocurypam-e.

W3Bop: HapoaHa 6aHka Cp6uije.

'pacumkoH 3.5.

CTpyKTypa nokpuha TeXHUYKUX pe3epBU HEXUBOTHUX
ocurypama

(JyH 2025. roguHe, y %)

MpxasHe XoB

Peny6nvke
Cpbuje

65%

Jenoantu kog
6aHaka
15%

Ocrano 17% HekpeTHnHe
o 3%

W3sop: Hapoara 6aHka Cpb6uje.

padomkoH 3.7.
Moka3zaTerby NpotnTabUNHOCTU HEXUBOTHMX
ocurypama*
(y %)
25

20

0 [

2012.2013. 2014. 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.

2R
o o

&

m[puHOC Ha KanuTan MpuHoC Ha akTuBy

*Foguwksy nogaum.
W3sop: HapopHa 6aHka Cpbuje.

padcpmkoH 3.2.

Yyewhe npemuje y BAM-y y 2023. roguHn*
(y %)

7,0

6,0

50

4,0

30

2Y0 .

1.0

00 s e N

Yewka [orbcka Cpbuja Mahapcka Typcka

m)XnsoT Hexusot

*Moaniksy NofaLy, Nocneaky JOCTynaH nogaTak.
W3sop: Sigma World Insurance Database.

pacpumkoH 3.4.
CTpykTypa nokpuha TeXHUYKUX pe3epBU XKUBOTHUX

ocurypara
(JyH 2025. roanHe, y %)

Ocrano
3%
HekpeTHuHe
39 [enoautu koa
GaHaka
5%

W3Bop: HapoaHa 6aHka Cp6uje.

pachukoH 3.6.

Moka3saTersu npoUTabUNHOCTU KKUBOTHUX
ocurypamwa*

(y %)

8
6
4
2
0 —

2012.2013.2014. 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.

H[puHoc Ha kanuTan MpuHoC Ha akTuBy
*Fopnwkey noaaum.
W3sop: Hapoara 6aHka Cpbuje.

pacpmkoH 3.8.
KombBuHoBaHu nokasaTterb y ocurypawy
(y %)

110
100

50
40
30
20
10

0

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

Tpowak cnpoBofjera ocur./MepoaaBHe npemuje y camonp.
= \lepofjaBHe LUTETE/MEpPOAABHE Npemuje y camonpuapxajy
e [DaHULa

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

3.2. CeKkTOop AOOPOBOSLHUX NEH3UjCKUX (hOHAOBA



padmkoH 3.9.

YkynHa HeTto umoBuHa AMN®* u unpekc FONDex

(y mnpa RSD) (vHpekc, 15. 11. 2006 = 1000)
66 4.000
55
44 3.000
33
22 2.000
11

0 1.000

6 6 6 6 6 6 6 6 6 6 6 6 6 6 6
'11. '12. '13. '14. '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 3.11.
CTpykTypa umoBuHe AMN®d

(JyH 2025. roaute, y %)

Ocrano* Ynarawa y
11% WMHOCTPaHCTBY
VIHBECTULIMOHM (304,
doHaoBK
0,8%

*KoprnopaTuHe 06Be3HULIe U MOTpaxuBarba.
W3Bop: HapoaHa 6aHka Cpbuje.

'padpmkoH 3.10.
Pact HeTo umoBuHe AN®P u HeTo ynnarte y AN®

(y mnH RSD)

9.000
7.500 / ‘
6.000 ‘
4500 .z 2 . “ i
3.000 o 1 . -

1.500 .i..!‘l I !‘V

0

ra
- & | V1

-1.500

o
'07.'08. '09. '10. '11. '12. '13.'14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '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



'padomkoH 3.12.

CTpyKTypa nnacmaHa npemMa npumaowy fM3uHra
(JyH 2025. roguHe, y %)

MpuBpeaHa

TNokanHa

®duanuka nuua
2,2%

BPEAHNUM  JaBHa
2,2% npepyseha [pedyseTHuLM
45% 6,7%
* BaHke, PC, nokanHa camoynpaBa, ocTanu pe3uaeHTu, HepesnaeHTU.
W3sop: HapoaHa 6aHka Cpbuje.

pacpmkoH 3.13.

CTpyKTypa nnacMaHa npema npegmeTy nM3uHra
(JyH 2025. roguHe, y %)

TepetHa

Bo3una, MyTHU4Ka

Bo3una

ayTobycu 0%

36,

MpownssoaHe
mawwHe 2,5%

BOMNA, on6ya 3

nnoBHK, 'pahesuHcke Ocrano
Uﬁjem”pwa;;yzcnyra MalumHe 1,2%
0,9% ' 7,1%

W3Bop: HapoaHa 6aHka Cpbuje.
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4. CexkTop HecpnHaHcUujckux npeayseha



pacpukoH 4.1.

WHpekc nHaycTpujcke npomsBoame*
(vHaekc, 2024 = 100)

130

110

% Y
70
50
6102 6102 6102 6102 6102 6102 6102 6102 6102 6102 6102 6102 6
'13. 2014. 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. '25.
@m— PY/[13DCTBO
Mpepahusayka nHaycTpuja

e E fleKTPUYHA EHEPIUja, rac, napa, Knumatusauvja
e //HAYCTPUICKA NPON3BOAHA

* [lece3oHupaHu nopauu.

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

pacpukoH 4.3.

BanyTHa cTpykTypa noTtpaxuBatba 6aHaka of
npuBpeae

(y mnpg RSD) (y %)
2.000

1.500

1.000

500

“m

LIV AV T AV T VA VA [ VA T VA T VAR TR \VAR TR\ VAR TR VAR TR VAR T}
'13. 14, ‘15, ‘16, ‘17. ‘18, '19. '20. ‘21 '22. '23. '24.'25.
mmm RSD (n.c.) EUR (n.c.)
mmmm USD (n.c.) mmm— CHF (n.c.)
mmmmmm OcTane BanyTe (n.c.) — %/, [E€B. kpes. (A.C.)*
*Y[eo AeBU3HNX 1 IEBN3HO MHAEKCUPAHNX KpeauTa y YKyNHUM KpeauTuma.
W3sop: HapogHa 6aHka Cpbuje.

padukoH 4.5.
Yyewhe kpeauta npuspeau y 6AM-y*

(v %)
60

0 ||'||I|'
0 m“ll“‘“"“I““Im“lII“““““““I“H

WV IV IEIVIEIV IV IEIV IV IEIV IV IEIV IV IEIV IV IV i
'11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.

o

N
o

w
o

n
o

=
o

* MN3paxeHo y HOMWHAMNHUM BpeaHOCTUMA. KpeauTv NnpuBpean yKkrbydyjy
npeKorpaHnyHe kpeauTe.
W3Bop: HapopHa 6aHka Cpbuje.

padpukoH 4.2.

PacT kpepuTa npuBpean*
(mr. cTone pacta, y %)

20

15

: p
i

13 YK 4 4

6102 6102 6102 6102 6102 6102 6102 6102 6102 6102 6102 6102 6
‘13. 2014, 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. '25.

e [loMahv KpeauTu CnorsHu ayr

YkynaH fiyr npuspege

* Mopaum o pacTy KpeauTa Mo UCKIbyuetby edekTa Kypca Cy npukasaHi no
HOBOM MporpamMckom Kypcy Ha AaH 30.09.2024. koju ce npuMeksyje Y HOBOM
apaHxmaHy ca MM®-om.

M3Bop: HapoaHa 6aHka Cpbuje.

padmkoH 4.4.
PauyHu npuBpeae y 6nokaam
(y xvreapama) (y mnpa RSD)
70 350
60 300
50 250
40 200
30 150
20 100
10 50
0 0

LU AV AV | AV AV AV | AV A VA AV | B AV | VA | R AV B AV 1}
'13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
mmmm— 5poj 6rokupaHux padyHa (n.c.)*
e |/|3HOC Y Gnokaav (A.c.)
* Ha kpajy nepuoga.
W3Bop: HapoaHa 6aHka Cpbuje.
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5. CeKTop CTaHOBHMLITBA



padpmkoH 5.1.

er'rarbe MNOTPOLWIAYKUX LeHa U HeTo 3apaaa
(vHpekc, 2023 = 100)

120
A. M
100 ' ad e
» ’/Il
80 - -
60
40

6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6
'16. '17. '18. '19. '20. 21. '22. '23. '24. '25.

e HOMUWHAHE HETO 3apaje*
PearnHe HeTo 3apage*
MHIJeKC NOTpOLWaYKknx ueHa

* [lece3oHMpaHu nofaum.

W3aBsop: HapogHa 6aHka Cpbuje.

pacpukoH 5.3.
BanyTHa cTpykTypa noTpaxuBaka 6aHaka og
CTaHOBHMLLTBA

(y mnpa RSD) (y %)

1.800 100
1.500 90
1.200 - 80
900 70
600 60
300 50
0 40

6126 126 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6
'15. 16, '17. '18. '19. '20. '21. '22. '23. '24.'25.

mmm— RSD (n.c.) EUR (n.c.)
CHF (n.c.) E====m Ocrane BanyTe (n.c.)
e— ), NEB. kpeA. (4.c.)*
* YAeo AeBNU3HNX 1 IEBU3HO MHAEKCUPAHMX KpeauTa y YKYNHUM KpeantuMa.

WaBsop: HapogHa 6aHka Cpbuje.

pacpukoH 5.5.

[onpuHocu pacTy AeBU3He WTeae
(mr. cTone pacTa, y n.n.)

20

10

il i

o 'IIII"II“"F e e W‘Il‘l‘

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

mm— [lyropoyHa AeBU3HA WTEAHba
KpaTkopouHa ieBU3Ha WTeara

PacT gesusHe wWreawe

M3Bop: HapogHa 6aHka Cp6uje.

padhmkoH 5.2.

Pact KpeauTa cCtaHOBHULWITBa
(mr. cTone pacTa, y %)
15

A VA" R

6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6
'16. 7. '18. '19. '20. 21, 22, '23. '24.'25.
e HOMUWHANHU pact
Mo uckrbyyery edekTa 4eBU3HOT Kypca

* Mopaauy o pacTy KpeauTa Mo Uckrbyyetsy edekTa AeBU3HOr Kypca Cy NpukasaHy no
HOBOM nporpamckoM kypcy Ha aaH 30.09.2024. koju ce npumetbyje Y HOBOM
apaHxmaHy ca MM®-om.

W3asop: HapogHa 6aHka Cpbuje.

padpukoH 5.4.
BanyTtHa cTpykTypa Aeno3nTa CTaHOBHULUTBA KOA,
OaHaka

(y mnpa RSD) (y %)
2.800 40
2.100 30
1.400 20
700 = 10
0 0

6126126 126 12 6 12 6 12 6 12 6 12 6 12 6 12 6
15, '16. '17. '18. '19. '20. '21. 22, '23. '24.'25.

RSD (n.c.) EUR (n.c.)
mmm— CHF (n.c.) mmmm OcrTarne BanyTe (n.c.)
— %% AVH. Aenos. (a.c.)*
* YAeo ANHapCKUX AenoanTa y yKynHUM Aenosntuma.
Waeop: HapogHa 6aHka Cpbuje.

padmkoH 5.6.

[OonpuHocKu pacTy AvHAapCKe WwTeawe
(mr. cTone pacTa, y n.n.)

60

40 "
2 "‘Al“llllmm'l"' : ‘“|||||||||

O | R ) i

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

mmm— []yropo4Ha AVHAPCKa WTeata
KpaTkopouHa auHapcka wrefra
Pact auHapcke wrearwbe

W3Bop: HapogHa 6aHka Cp6uje.
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Tab6ena 5.1.

WHaukaTopm Koju ce ogHOCe Ha CeKTOP CTaHOBHULWITBA

(y %, yKonvko Huje [py rauuje HarnaweHo)

T4 T4 T4 T4
2010. 2011,  2012.  2013.

n Ganaka of ¢ Ba

y mnpd RSD 571,2 601,7 6527 6737

y mnH EUR 5.414,3 5.750,5 5.739,5 5.876,2
Yueuhe ges mnw: NOTpaXusawa y y Ky nHum 72.4 67,4 65,0 62.1
NOTPaXMB atbrma
Yuelhe AeBUM3HUX Aeno3uTa y y Ky HUM AenoanTtuma’) 92,4 90,7 92,1 89,4
[leBU3HM AENOanTN y OAHOCY Ha AEBUM3Ha NOTpaXve arwa’ 177,2  191,2 2147  223,3
Yueuhe KpaTKOPOUHMX KPEAUTa y Y Ky MHUM KpeauTma 10,6 9,9 11,9 12,8

2

LTV paymo n/a n/a n/a n/a
MpoceyaH M3HOC KPeaWTa MO CTAaHOB HUKY

y xurbadama RSD 76,0 80,6 87,8 91,0

y EUR 7206 7701  771,9 7934
MpoceyaH M3HOC OAOBPEHOr kpeauTa

y xurbadama RSD 427,6  439,6  460,4  489,9

y EUR 4.052,8 4.201,4 4.049,0 4.273,1
TpoceyaH M3HOC KpeMTa NO KOPUCHUKY KpeauTa

y xursadama RSD 509,0 530,9 5701  612,0

y EUR 4.824,9 5073,9 50129 53388

VaBop: Penybnviky 33804 3a CTaTUCTUKY, YApyKetse Garaka Cpbuie, HapoaHa Ganka Cpbije,

U flesnana W aenoauTy My v aencavTe yTHOM

T4 Ta
2014.  2015.

724,6 759,1
5.990,6 6.240,9

59,0 57,2
88,7 87,1
233,4 233,9
8,6 5,6
nia 58,3
99,9 105,3

826,3 865,7

511,1 472,2
4.225,3 3.882,5

644,7 614,6
5.329,8 5.053,1

T4
2016.

838,6
6.792,0

53,0

117,4
950,5

483,9
3.918,7

634,7
5.140,5

T4 T4
2017. 2018

904,2 1.017,3
7.632,4 8.606,9

48,3 46,4
84,2 81,8
246,2 241,3
5,7 4,9
54,7 57,1

127,7 1445
1.077,6 1.222,8

4838  516,3
4.0835 4.368,4

646,9 701,7
5.460,1 5.936,5

2LTV pauno BpenHoCTH 3auuje XNoT
[loagorbeno je npeyanmark e v KopuLLhere noaaTaka, ¢ Tum Aa HEC He rapakTyje 3a HhoBY BEPOACCTOJHOCT U MOTIYHOCT.

T4
2019.

1.111,3
9.450,6

44,7

158,8
1.350,8

553,1
4.703,4

747,9
6.359,7

T4
2020.

1.243,0
10.571,5

44,1

177,9
1.513,3

564,0
4.796,5

786,7
6.691,0

Ta
2021.

1.374,2
11.687,2

45,4

198,7
1.689,6

575,8
4.896,6

825,1
7.017,4

Ta
2022.

1.457,5
12.423,1

46,9

213,2
1.817,4

586,6
5.000,1

853,1
7.271,5

Ta T4
2023.  2024.

1.473,8 1.624,7
12.578,3 13.885,0
45,9 44,6
69,6 65,7
231,9 247,2
1.6 1.9

59,0 62,6

220,7 2447
1.883,7 2.091,3

579,9 621,1
4.949,3 5.308,1

859,1 929,8
7.332,0 7.946,4

T1
2025.

1.667,5
14.226,4

44,5

251,2
2.143,0

647,4
5.523,7

960,8
8.197,4

T2
2025.

1.758,7
15.009,5

44,2

264,9
2.260,8

682,1
5.821,2

1.011,6
8.633,4
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6. MakKpOeKOHOMCKO OKpYXeH>€e

6.1. MefjyHapoAHO MaKpOEKOHOMCKO OKpYyXeH>e



'pacukoH 6.1.

MpomeHe KpeaMTHUX pejTUHra 3eMarba y permoHy

AAA AAA
Al At
AL p AA
AA- AA
s As

A _,_,_I A

A A,
BB6+ BEE+
BBB BEB
Bon- _I_'_\_ BRB-
BE+ BB+
ae B8
2?- —— ' BB

s \ [r——

B-
6 126 126 126 126 126 126 126 126 126 126
'15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.

Cpbuja Byrapcka XpBaTtcka
Mahapcka PymyHuja s | |pHa [Opa
C. MakeaoHuja s EX s CI10BEHU]A

W3eop: Standard & Poor's.

'padmkoH 6.3.

Mpemuja ocurypara o KpeAUTHOr pu3nKa 3emarba
nopekna matuua 6aHaka Koje nocnyjy y Peny6nuuu

Cp6uju*
(y 6.n.)
600
500
400
300
200
100
0
V& g g8 g8 & (& @ (N (P
VNG NGINGINGR N GRNGRNGPN g g N gN g
N NN, NN RN RN NN
O a®" o a®” o 4D o 6" o a®” o oD° o oD
DT P aPT P aPT P aPT aPT aPT P’ oD aPt aP o
Wranwuja Ayctpuja
Mahapcka CnoseHuja

* 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

7

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
250
200
150
100
50
0
KU Ll S R R K
R N R S S R
N N N OV O Q PN NN
A o° o0 o0 A AN AY Y oY o
L2 - - - - N - M)
Morbcka Typcka
XpBatcka Mahapcka PymyHuja

W3sop: J.P. Morgan.

padmkoH 6.2.

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

33
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6126126126126 126 126 126 126 126 126 12 6
'14. '15. '16. '17. '18. '19. '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*

(y %)
12

Mahapcka XpBaTtcka
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)

450
400
350
300
250
200 o
150
100

S A R A SIS
U A A A A 4
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Y o e <

N LS SHEP O SEIP LSO ,f/b o7 o

>
Nt

2.

Q'

07 7 O
S SN
DT N o

&,

EMBIG Cp6buja EURO EMBIG Composite

WaBop: J.P. Morgan.

"padpmkoH 6.8.

KamatHe cTtone EBponcke ueHTpanHe 6aHke u €STR

(y %)

Q Q
Y Y o
PecbepeHTHa kamaTHa ctona EBponcke LeHTpanHe 6aHke
KamaTHa cTona Ha kpeauTHe onaklumue
e KaMaTHa CTOMNa Ha AEMO3UTHE OnaKLIULEe
e EUro short-term rate (€STR)
W3Bop: EBponicka ueHTpanHa 6aHka.
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'pacukoH 6.9.
TpoMeceyHe KamaTHe CToMe Ha TPXKULUTY HOBLA

(kpaj meceua, y %)

)

6126126126126 126126126126 126126 126

oORr N WM O

'14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.

SARON 3M 3M EURIBOR
) 3M LIBOR CHF* 3M CME Term SOFR
) 3M LIBOR USD**

*¥ 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

djydepc 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

6126126126 126 126 126 126 12 6 12 6 12 6

2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.

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

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

pacbukoH 6.15.
KpeTame LieHa akumja aycTpujckux 6aHaka umjm
cyncuamjapu nocnyjy y Peny6nuum Cp6uju
(vHpekc, 1. 6. 2007 = 100)
140
120
100
80
60

Erste Group Bank AG Raiffeisen Bank

W3sop: Bloomberg.

. ©
SRS
L

"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.)

40

30

20

10

67 891011121 2 3 456 7 8 91011121 2 3 45 6
2023. 2024. '25.

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,
5

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)

120

100
80
60
40

2°—~f~\_—-\_,,___.._,/

0
e e B B A B D S N b B e o
SV S g g8 g0 (& @ @ o @ P S
o o’ & & o ¥ o & & & o o & ¥
FPFFFFPLFPFFELEE S
S oD o o D" o o 6D o o oD o o o
LN S S S N M M S M M
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)
350
300
250
200
150
100
50
0
%) \a} . N . .
N o & o® v N P
o oY o o oV oV N4
< S § § N N S
o o o o LY o o

OTP Bank
W3sop: Bloomberg.
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'pacbukoH 6.17.

CTpykTypa 6aHkapcKor cekTopa no nopekny kanurana*

JyH 2025.
(y %)
74,3%
3,8%
9,2%
12,7%
[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 F‘WA—V
200 ~

L — ~

= —
100

L 1 T {1 V1 1 1 I Uy 11
2016. 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.
[lonpyMHOCU KOMNOHEHTU NPOU3BOAHE CTPaHe
peanHom pacty BMN-a

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

15
12
9

0 —-NEm_m ,__-.-,- L= -_-l,_--,_-_l-_,,_--

L A AV | VAV AV | VA AV | B AV | AV [ AV 1|

'15.  '16. '17. '18. '19. '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
90
80
70

60
6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6

'15. 'l6. ‘'17. '18. '19. '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

6 12 6 126 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6
'15. 'l6. '17. '18. '19. '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

o o o © RS : : ©
L S T S S S S SR
BEONIA

PecbepeHTHa kamaTHa cTona

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

"pacpmkoH 6.20.

[JonpuHOCKM KOMMOHEHTU pacXoAHe CTpaHe pearHoM
pacty BAM-a

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

24

18

12

6 -

0 E_.-_I-.-lll

-6

-12
L A L A | AV | VA VA | VA | B V2 | AV B AV | AV 1
'15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.
Em [loTpOoLWHa WHBectuuuje

Opxasa mmmm— HeTO 13BO3
Peannu pact BAM-a

W3Bop: HapoaHa 6aHka Cpbuje.

"pachmkoH 6.22.
Crtona He3anocneHocTn

(v %)
21

18
15

12

LU A A V2 AV | ¥ I AV | AV VI A VA | B AV L AV 1}
'15. '16. '17. '18. '19. '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
6
z il
it 1111 11 nn...||I|||.....m....illlll..,..:..l“l ||||||. .|II|III|||I
’ 6 126 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6
15, '16. '17. '18. '19. '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 %)

6126126126 126 126 126 126 12 6 12 6 12 6
'15. '16. '17. '18. '19. '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

(vHpeke, 31.12.2010 = 100)

120

100

o0 m
60

40

20
Obb«%@e\mfbu@
N IR I S
© o o o o o o
X S S S Y. S SR S S SR S

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 mnH EUR) (EUR/RSD)
1.600 125
1.200 i 120
800 l 115
400 110
0 ...”I"n el 1||||||I1 L, ..I||||I I T | .||I|| 105
-400 100
-800 95

6126 126 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6
'15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
mmmm |\HTepBeHumja HBEC - npoaaja (n.c.)
WuTepeeHumja HBC - kynosuHa (n.c.)
MpoceyaH kypc (a.c.)
* MehybaHkapcko AEBU3HO TPXULLTE.

W3Bop: HapogHa 6aHka Cpbuje.

padmkoH 6.31.
HeTo cTpaHe aupekTHe MHBecTUUMUje

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

4 15
3

10
2

l I. I 5
0 0
A O > o
O X o
S S

— Y i v

* Heto CAW 3akrbyyHo ca Apyrim Tpomecedjem 2025. MpoueHa CAWN y % BAM-
a 3a 2025, HBC, asryct 2025.

Wasop: Penybnunuku 3aBof 3a ctatucTuky n HapoaHa 6axka Cpbuje.

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

(MHpeke, oeuembap 2010 = 100)
95

90

g WAL

65
6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6

'15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
e RSD/CHF RSD/USD RSD/EUR

W3Bop: HapoaHa 6aHka Cpbuje.

"'padhmkon 6.30.

OedumunT Tekyher padyHa nnatHor 6unaHca

(y mripa EUR) (y % BAM-a)
8 24
7 21
6 1 18
5 15
4 12
3 T\ 9
2 6
1 I 3
0 0

SES 5
Y Mnpa EUR (n.C.) Y%BAn-a(c) <

* NedurumnT 3akrbyyHo ca apyrm Tpomecedjem 2025. MpoueHa aeduumnta y %
BAM-a 3a 2025, HBC, asryct 2025.
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

IV IV IV IV IV IV IV IV IV IV IV I n

‘14. “15. “16. "17. "18. "19. "20. ‘21 "22. "23. "24. '25. '25.
s bpyTo AeBW3He pesepse
= HeTo AeBU3HE pe3epBe
e [103BOSbEHA IPaHULA - 6pYTO AeBU3HE pesepBe

W3Bop: Hapogra 6aHka Cpbuje.

padhmkoH 6.34.

MokpuBeHOCT NpMMapHOr HoBLa AEBU3HUM
pesepBama

(y %)

250

200

150
100
5
0
IV IV IV IV IV IV IV IV IV IV IV I n

“14. °15. “16. "17. “18. "19. "20. "21. "22. '23. '24. '25. '25.

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 ¥

‘14. “15. “16. ‘17. “18. “19. "20. ‘21. "22. '23. 24. '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 %)

300

250

200

150
100
o ]
0
vV IV IV IV IV IV IV IV IV IV IV I Il

‘14. 15. "16. "17. “18. "19. "20. "21. "22. "23. "24. '25. '25.

a o

= 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)

6126 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6
‘15, “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 % BAMN-a)
40 80
70
30
60
20 50
40
10
30
0 20
WV IEIV IV IV IEINV I IVIEIV VIV IV
‘15, ‘16. “17. “18. “19. ‘20. "21. ‘22. 23. '24.725.
= HyBO jaBHOr Ayra (n.c.) Yuewhe jasHor ayra y BAM-y (a.c.)

W3sop: MuHncTapcTeo brHaHcuja.

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

- |I|||I||||| I | | |||||IIIIIIIIIII
60 | || |||||“ |

40

®
o

20

WV IV IV IENVITIVIEV VIV VIV
‘15, ‘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
0
60
-2

® o

40 ,l ' \ -4
) |||||||”|”||”“I|II| ﬂ"”l”l”“l” -
0 II -10

LU AV | Y | A AV | AV AV | R AV | A V2 T AV TR AV
‘15, 16, ‘17. “18. "19.  "20. 21, ‘22, "23.  724.7°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 %)

"o T I
80 IIII I IIIIIIIIIIIIIIIIIIIIIIIII IIIIIII

60
40

20

v INvI VIV VIV INVIINVIIVITIVI
‘15, “16. “17. “18. ‘19. “20. 21. 22. '23. '24.725.
[eBu3Ha KOMMNOHEHTa ® [luHapcka KOMMNOHeHTa

W3sop: MuHncTapcTeo puHaHcuja.

"pachmkoH 6.41.

CTpykTypa Ap>xaBHMX XoB npopgaTtux Ha npymapHOM
TPXULITY MO Kynuuma

(y %) (y mnpa EUR)
100

80
60
40

20

0

6126126126 126 126 126 126 12 6 12 6 12 6

‘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 TPXULLUTA U TPXKULLTE
HEeNoOKpPeTHOCTU



'pacmkoH 7.1.
TpaxHa 3a AMHAPCKUM ApXXaBHUM o6Be3HuLama*

(npumapHe aykuuje)
(y mnpa RSD)

120 18
16
100

14
80 12
60 10
8
40 6
| I :

20 |
|||||J |VI|~| .I|I|I II, I, ] II 2
B VI8 1 1 T e o 11 A W A

6102 6102 6102 6102 6102 6102 6102 6
2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
= TpXVLUHA BPEAHOCT NpoAaTux obsesHuua (n.c.)
Bid-to-Cover pauwo (a.c.)
*Y nepuopy anpun-gelembap 2024. n y cebpyapy, anpuny u jyHy 2025.
Huje Buno aykumja AMHapCKUX ApKaBHUX XoB.
W3sop: MuHncTapcTeo rHaHcuja.

padmkoH 7.3.
KamaTtHe cTone Ha aykuujama Ap>kaBHUX 3anuca

(meceynu npoceun, y %)
8

102 6102 6102 6102 610261026102 6102 6

'17.2018.  2019. 2020. 2021. 2022. 2023. 2024.2025.
PecepenTHa kamaTHa cTona Tpesopcku 3anucu 3M
BELIBOR 3M Tpesopcku 3anvcu 6M
BELIBOR 6M Tpesopcku 3anucu 12M

W3Bop: MuHucTapcTBo crHaHcuja u HapoaHa 6aHka Cpbuje.

padomkoH 7.5.
CTpyKTypa noptconuja AMHAPCKUX APXKABHUX
ob6Be3HuUa

(y mnpg RSD) (y %)
80
7!

1.100
1.000

60
00
600
= N .
soo i
- ;
Il
I
0 0

900
800

2 7125103 8 1 611492 7125103 8 1 6
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*Kactoam 6aHke, ocur. ApywTea, neHs. ponaosu, . nuua u ocT. n. nuua.
M3Bop: LieHTpanHu peructap 3a Aeno v KIUPYHT XapTuja of BPeAHOCTH.

pacumkoH 7.7.

MpomMeT AMHApPCKMX ApXaBHMX o6Be3HMLa

(y mnpa RSD)
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H[TpomeT AnHapckux XoB
W3Bop: MuHuctapcteo dpuHaHcuja.

padmkoH 7.2.

MpoueHaT peanu3aumje Ha ayKumjama AMHaPCKUX
ApXXaBHMX o6Be3HULa*
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*Y nepuogy anpun-getembap 2024. n y hebpyapy 2025. Huje 6uno aykuuja

AVNHAPCKUX ApXKaBHKUX XoB.
WM3sop: MuHncTapcTeo uHaHcuja.

padpmkoH 7.4.
Crambe AMHapPCKUX apxaBHuX XoB

(HOMUHanHa BpeaHoOCT)
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*Ykrbyuyje pouHocTv 5 n 5,51
M3Bop: MuHmucTapcTeo uHaHcuja.

padhmkoH 7.6.
Crame gpxaBHMX 0O6Be3HULIAa e HOMUHOBAHUX Y
eBpuMa
(HOMUHanHa BpeaHoOCT)
(y mnH EUR)
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*Ykrbyuyje pouHocTu 2 n 2,5
W3Bop: MuHmucTapcTeo uHaHcuja.

padukoH 7.8.

HomunHanHu nsHoc aocneha aMHapcknx apxasHux XoB

Ao 2035. roguHe

(XoB un3pare go 30.6.2025. roanHe, HOMUHaNHa BPeAHOCT Y MNpA,
RSD)
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W3Bop: MuHucTapcTeo duHaHcuja.
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pacmkoH 7.9.

TpxuwHa kanuTanusauumja Beorpapcke 6epse
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W3asop: Beorpaacka 6ep3a n HapoaHa 6aHka Cpbuje.

padmkoH 7.11.
WHpekcu 6poja nspatux gossona HoBorpaake
(vHaekc, 2024 = 100)
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W3sop: Penybnunukn 3aBoa 3a CTaTUCTUKY.

padukoH 7.10.
KpeTake 6ep3aHCKUX MHAEKca

(nHaekc, 15. 11. 2007 = 100)
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W3Bsop: Bloomberg.

padukoH 7.12.
UHpekc ueHa ctaHoBa

(vHaekc, T1 2019 = 100)
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PervioH Bojsogute

PervoH JyxHe u Uctoure Cpbuje
PervoH Lymaauje u 3anagre Cpbuje
Peny6nuka Cpbuja

*MpenMM1MHapHN UHAEKCH, MOCNeaN JOCTynaH noaaTak.

W3Bop: Penybnuykn reoaetcku 3asoa.
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OedunHuumje

1. UnpukaTopu cpmHaHcujcke cTabunHocTu

padmkoH 1.1.

padmkoH 1.2.

2. BaHkapcku cekTop

padmkoH 2.1.

padmkoH 2.3.

padmkoH 2.7.

padmkoH 2.8.

padhmkoH 2.10.

padhmkoH 2.12.

padhmkoH 2.17.

padmkoH 2.18.

padmkoH 2.21.

padmkoH 2.28.

padhmkoH 2.29.

padhmkoH 2.30.

padmkoH 2.31.

padhmkoH 2.32.

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 3.6. n 3.7. TMokasatersy NPpoUTabUNHOCTU AOCTYMHN CY Ha rOANULLIHEM HUBOY.

padmkoH 3.8.

padmkoH 3.9.

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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