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1. UHankaTopu cpmHaHCHjcKe cTabunHocTun



MpacpmkoH 1.1.

®duHaHcujcka cTabunHocT 6aHKkapckor cektopa Peny6nuvke
Cpbuje y ogHOCY Ha Npocek pernoHa

NAK
ROE KIA
ROA NPL
Cp6wija, 2008. e PerpoH*, 2008.
NAK
ROE KIA
ROA NPL
Cp6uja, 2023. emm— PeryoH*, 2023.
NAK
ROE K/A
ROA NPL
Cp6uja, 2024. e PeryoH*, 2024.

*HanomeHa: PervoH obyxsata Cpbujy, BocHy n XepuerosuHy, Byrapcky, Mahapcky, CeBepHy MakefoHnwjy, MNorscky, Typcky n XpBaTcky. MIHAMKaTOpy Koju ce 0AHOCE Ha PErvIoH Cy
HernoHAepucaHn NpoceLn MHAKaTopa 3a HaBefieHe 3emrbe.

Hanomena: Hwxe BpeaHOCTW npeacTaBrbajy Maky pU3NYHOCT.
W3Bop: MefyHapoaHu MoHeTapHu doHA u HapoaHa 6aHka Cpbuje.



MpadchmkoH 1.2.
Mpernea KIbLYYHUX MaKPOEKOHOMCKUX pusuka Penybnuke
Cpbuje

Heduuut Tekyher
padyHa nnaTtHor
6unaxca
(y % BAnN-a)

MpvBaTHM cnorbHU CreneH

Ayr eBpousauvje*
(y % bAan-a)

Mokpuhe yBo3a
JaBHu gyr [EeBU3HUM
(y % bAan-a) pesepBama
(MHBep3Ha ckana)

2008. — emm— 2023.

Hedunuut Tekyher
payyHa nnartHor
6unaHca
(y % BAM-a)

Tpu1BaTHM CROLHN
Ayr
(v % BAn-a)

CreneH
eBpousauuje™

Mokpuhe yBo3a
JaBHu ayr LEBU3HUM
(y % bAn-a) pesepBama
(MHBEp3Ha ckana)

2008. — 2024,

Ledounuut Tekyher
payyHa nnaTHor
6unaHca
(y % BAM-a)

TpuBaTHY CROMBHN
Ayr
(y % BAN-a)

CreneH
eBpousauuje™

Mokpuhe yBo3a
JaBHu ayr AeBU3HUM
(y % bAn-a) pesepBama
(vHBEp3Ha ckana)

2023. e— 2024

*Yyewhe AeBU3HUX U AEBU3HO-VHAEKCUPAHKX NNacMaHa y yKynHuM nracMaHuMa npuspese 1 CTaHOBHULITBA.

Hanomena: Hwxe BpeaHOCTW npeacTaBrbajy Maky pU3NYHOCT.
W3Bop: HapoaHa G6aHka Cpbuije.



Tabena 1.1. Kreyunu ji Cpb6uje
(¥ %, YKONMKO Huje Apyrasije HaseneHo)

2008.  2009.  2010. 2011 2012, 2013,  2014.  2015. 2016,  2017.  2018. 2019, 2020,  2021.  2022. 2023  2024.  12025.
AneKBaTHOCT KanuTana
PeryRaTopHh KanuTan y ORHOCY Ha pUaIHy aKkTHBY 219 214 19,9 191 19,9 209 200 209 218 226 223 234 24 208 202 214 213 210
OCHOBHM KANMTAN y OAHOCY HA PHAMIHY AKTUBY 179 165 159 181 190 193 176 188 20,0 216 211 224 216 197 188 197 196 193
HeTo NpOBeMaTHM KpeRUTH y ORHOCY Ha PerynaTopHyt KanuTasn 155 269 355 52,1 523 55,9 56,0 440 271 77 97 63 67 76 65 60 46 45
OGHOBHY KanWTan y ORHOCY Ha YKynHy aKTuBy 168 131 128 115 116 1.2 101 107 116 137 135 144 131 18 110 109 107 108
Benke M3NOXEHOCTH y OAHOCY Ha PerynaTopHH kanuTan - - - 1101 1045 904 1305 1157 860 69,3 774 66,5 738 86.0 86,7 858 95,7 98,8
PeryRaTopHM KanuTan y ORHOCY Ha YKynHy aKTusy 205 171 16,1 122 122 122 114 119 127 144 142 151 136 124 17 119 16 7
Keanurer akmuse
MIpOBeMaTHIHU KPEAMTH y ORHOCY Ha YKYTIHE KpeRuTe 13 157 16,9 190 186 214 215 216 170 98 57 a1 37 36 30 32 25 23
Cexropeka pacnioiena ykynHIx kpeauTa - Bakke 11 06 01 01 03 03 08 01 05 03 04 04 03 00 07 02 03 01
Cexropeka pacnoena ykymHux kpeawTa - HEC 66 109 28 65 21 58 04 16 17 21 07 28 11 15 33 110 96 98
CeKTopcka pacnofiena ykynHIX kpeauTa - JasHit ceKTop 09 17 35 34 30 23 23 17 15 13 11 15 16 17 22 27 a1 a1
S;:::::Z::C"D“e"a YU KpeauTa - fipyre HaHCHjcKe 07 05 12 16 16 16 05 07 09 09 08 08 08 06 11 10 15 14
Cexropeka pacniogena ykynHux kpeauTa - Mpuspeaa 524 533 570 549 58,2 541 56,3 55,9 526 505 50,0 492 496 493 476 434 416 407
Cexropcra pacriogena ykynHutx kpeauTa - Moreonpuspena 33 31 30 28 30 27 35 37 36 35 35 35 33 30 28 24 21 20
Cexropcia pacriogena ykynHuX kpeauTa - UHayCTpHja 184 17,9 193 172 17,9 184 192 184 165 162 165 150 150 155 184 164 157 151
Cexropcia pacriozena ykynHuX kpeauTa - IpanesuHapeTso 57 53 69 62 58 46 a2 38 a1 40 a2 48 51 49 a1 40 a1 40
Cexropcia pacriozena ykynHux kpeauTa - Tprosia 16,9 173 166 147 150 135 139 139 143 146 140 137 133 125 107 94 90 89
Cexropcia pacriozena ykynHuX kpeauTa - OcTane rpae npHEpene 81 98 13 139 165 149 156 162 141 122 18 123 130 134 17 1.2 106 106
Cexropeka pacriogena ykynHux kpeauTa - CranosHmwTso i HUMYC 353 322 333 319 33,0 348 383 39,1 a5 429 443 438 450 450 432 394 39,9 39,7
Cexropcia pacriogena ykynHitX kpeauTa - CTaHoBHMWTEO M HUMYC
139 137 154 150 16,1 168 180 181 17,9 16,9 168 158 164 174 174 155 153 152

o wera: cTaMBeHy kpeanTy
Cekropcka pacrioena ykynHux kpeauTa - CeKTop uHOCTpaHcTsa 28 08 20 16 19 11 14 09 14 20 26 15 16 19 2,0 23 31 41
Vcnpaska BpeAHOCTI NPOGNIEMATUNHIX KDEAWTA Y ORHOCY Ha GpyTO

o v 569 509 472 510 500 509 54,9 623 678 58,1 60,2 615 59,0 56,3 58,1 60,5 62.3 61,7
:::g::;::’ff:i;:zz"""x KpeguTay oanocy Ha GpyTo 732 614 539 570 549 558 59,0 66,8 729 66,8 787 84,2 93.4 88,5 1025 1010 1134 1161
:‘:;:’::a BPEAHOCTU YKYTHUX KPEANTa Y OAHOCY Ha YKyHe GpyTo 82 96 91 108 102 119 127 14,4 124 66 45 34 35 32 31 32 29 27

Npodrabunkoct
Mputoc Ha akTsy 21 10 11 00 04 0.1 01 03 07 21 22 18 11 12 19 25 28 31
MpuHoc Ha kanuTan 90 46 53 02 20 04 06 15 33 105 13 98 65 78 139 181 203 218
KamaTha mapxa y 0HoGy Ha 6pyTo A0GHTaK 605 626 64,2 673 644 675 66,6 65,7 64,6 58.4 60,0 588 60,6 58.2 50,9 63,7 62,9 56,7
HeKamaTHu pacxoaw y oaHoCY Ha GpyTo A0BHTaK 623 656 657 675 659 683 66,9 64,9 67,7 63.2 62,1 63.4 66,3 710 58,7 53,7 520 508
TROWIKOBM 3AMOGTIEHIX y ORHOCY Ha HEKAMATHE PAacXOAe 368 373 374 359 357 351 336 330 334 329 340 325 338 302 285 202 303 206

NukemarocT
JKBMAHA BKTVBA y YKEM CMUCAY Y OHOCY Ha YKyTHY aKTHBY 78 482 a8 403 352 361 357 325 305 275 280 257 26,7 219 28,7 3.2 87 308
TVKEMAHA aKTVBA y YKeM CMUCAY Y OHOGY Ha KpaTKOpOHe 0BaBese 75,7 738 671 673 589 583 56,3 49,3 443 309 306 361 364 36,8 372 438 435 394
TVKeMAHE aKTVBa y ORHOCY Ha YKYTHY aKTUBY 478 490 437 423 38,9 410 22 205 38,9 351 357 36,0 373 377 375 410 408 392
TKEMAHa 2KTVBA Y ORHOCY Ha KPATKOOHHE OBaBe3e 75,7 751 701 706 650 664 66,7 613 56,6 50,9 505 505 50,9 496 487 54,0 526 50,1
[Ien03UTn Y OAHOCY Ha KPEAWTE (HEMOHETaPHN CexTOpU) 82,7 883 801 831 849 923 9,7 9,7 1081 1069 1106 1092 1164 1195 1205 1321 1363 1312
[leBHaHY KPERUTH Y ORHOCY Ha YKYTIHE KpeaTe 739 758 768 69,8 741 716 701 723 69,4 675 685 67.1 64,7 632 655 50,7 57.2 56,9
TpOCeaH MeCeuHY NOKa3aTErb MMKBUAHOCTH 18 19 20 22 21 24 22 21 21 20 20 22 22 21 22 25 25 25
TTpOCEaH MECENHY YU NIOKA3ATErs TMKBMAHOCTI 12 12 13 15 16 18 17 17 17 17 17 18 19 17 17 18 18 18

OceTnMBOCT Ha TRXULIHE pHanKe

42 11 16 42 46 33 26 28 23 24 43 06 02 04 15 08 15 13

Hero oTaopena AeanaHa oS y ORHOCY Ha peryaTopHM KanuTan
Obageae y cTpaHo] BaNyTH y OHOCY Ha ykyniHe oGasese 743 7 818 790 801 76,7 747 727 711 69,7 69,3 66,6 623 614 621 57.9 559 56.5
Ki CcTaBKe y oHOCY Ha

axrvy 56,2 433 339 32,0 26,1 28,7 27,6 30,6 324 36,4 36,8 39,7 36,3 39,1 39,6 452 486 486
Ha TPXAWHO]
KpeauTusn pejrumr
s&p BB- BB- BB- BB BB- BB- BB- BB- BB- BB BB BB+ BB+ BB+ BB+ BB+ B8BB- B8BB-
Fitch BB- BB- BB- BB- BB- BB- B+ B+ 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
Whpexc obsesnvua TpxuwTa y HacTajarsy - EMBI (npocex, y 6.1.) 5015 6257 4190 4570 5225 4035 2016 2796 270,0 1537 1234 87.4 nlar 1344 2673 2337 1445 1546
VHAMKATOpH aeKBaTHOCTH ACBU3HIX pe3epam
Bpoj Mecewy yB03a NOKPUBEHIX ACBU3HIM pesepsama
BpyTo AesusHe pesepse 54 97 84 88 77 76 66 67 62 54 54 57 6.1 59 52 67 73 69
Hero aesuste pesepse 39 59 43 49 a7 53 51 54 5.1 44 42 49 5.1 49 41 56 6.1 58
TIOKPUEEHOCT PE3MAYANHIX KPATKOPOUHIX BABE3a AEBM3HMM pedepeama
BpyTo AesusHe pesepse 1626 2206 1912 2999 2373 2686 2040 2564 2340 202,1 2109 2756 2281 2496 2447 3161 480,1 nia
HeTo aesusne pesepse 17,1 135,0 97,0 1657 1438 1882 2272 2080 1918 167.8 1658 2357 188,1 207,9 194.4 2637 404,7 nja

Mssop: Hapopwa Garka Cpouje.

*TMocneat# an objasrbvisata 28. asryct 2020. jep je y TOM MOMEHTY 0GTaNo Matbe oA 13 Meceust 40 Aocnieha espooGBeaHiLe y A0NapHMa, Kada ce, ipema KpuTepwjymima J.P. Morgan-a, 0BBesHMLLa ICKbyyje 13 0BpasyHa 0Bor iHaekca. 1o oHoBHe oGjase npemije puavika EMBI 3a Cpbuly GasupaHe Ha Ayry y amepuskum aonapuia Aouwno je
31. AeuemBpa 2020, kaaa je J.P. Morgan ykrbyuuo Aonapuna, Koja BenGpy 2020.
Fl0380rse40 je npeysuMate  Kopyherse NoAaTaka, G TuM Aa HEC He rapaHTyje 3a t#1X0By BEpOROCTOJHOCT U MOTAYHOCT.




Ta6ena 1.2. CTpykTypa cekTtopa Peny
2015.
Axtusa
Bp. Mnpa ”
RSD
‘®uUHaHCHjCcKN CeKTop 77 3.329 100
(v % B/ir-a) 741%
BaHkapcku cekTop 30 3.048 91,6
[pxasHe 6aHke 6 550 16,5
MpwveaTHe nomahe GaHke 1 179 54
CtpaHe GaHke 23 2.319 69,7
WranujaHcke 2 796 239
AycTpujcke 3 453 13,6
Mahapcke 1 45 14
CnoseHauke 2 38 11
Octane 15 987 29,7
OcrTane duHaHCHjcKke MHCTUTYLMje 47 281 8.4
CexkTop ocuryparba 24 192 58
CekTop neHaujckux hoHaoBa 7 29 0,9
CekTop nuauHra 16 60 18

Magop: Haponwa Gatika Cpouje.

Cp6uje

Bp.

2016.
AxTnsa

Mn,

RSplf;J %
3.556 100
75,7%

3.242 91,2
561 15,8
195 55

2.486 69,9
884 248
494 13,9
48 13
34 1,0

1.026 288
315 8,8
216 6,1

33 09
66 1,9

Bp.

73

[lo3BOrBEHO je NpeyanMarse 1 kopuiuhere noaaraka, ¢ Tim 4a HEC He rapakTyje 3a HitXosy BEPOJOCTOJHOCT M MOTNYHOCT.

2017.

Axtvsa

Mn,

RSplf;J %
3.714 100
75,0%

3.369 90,7
544 14,6
236 6,4

2.590 69,7
928 25,0
427 115
196 53
44 1,2
995 26,8
344 9,3
233 6,3
36 1,0
75 2,0

Bp.

72

2018.

Axtusa

Mn,

RSplf;J %
4.179 100
79,0%

3.774 90,3
660 15,8
266 6,4

2.848 68,1
1.008 24,1

495 11,8

221 53

57 14

1.065 255
406 9,7
279 6,7
40 1,0
87 2,1

Bp.

70

2019.
Axtvsa

Mn,

RS':I;l %
4.532 100
79,9%

4.084 90,1
686 151
305 6,7

3.093 68,3
1.094 24,1

550 12,1

551 12,1

72 16

826 18,2

448 9,9

300 6,6

45 1,0

103 2,3

Bp.

69

43
20

16

2020.
AxTnsa

Mn,

RS':I;l %
5.078 100
88,1%

4.601 90,6
325 6,4
319 6,3

3.958 779
1.204 237

665 13,1

615 12,1

540 10,6

934 18,4

477 9,4

314 6,2

47 0,9

115 2,3

Bp.

66

43
20

16

2021.
AxTnBa

Mnj
RS’T;:l %

5.555 100

84,5%

5.048 90,9
368 6,6
290 5.2

4.390 79,0

1.284 23,1
752 135
666 12,0
574 10,3

1115 20,1
507 91
334 6,0
49 0,9
124 22

Bp.

63

42
20

15

2022.

Axusa

Mn,

RSpDLl %
5.985 100
80,2%

5.455 91,1
427 71
468 7.8

4.561 76,2
1.408 235
1.051 17,6

744 12,4

548 92

810 135

530 8,9

337 56

48 08

145 24

Bp.

2023.
AxTuBa

Mnj
RS’T;:l %

6.534 100

74,1%

5.941 90,9
509 78
860 13,2

4.572 70,0

1.564 239

1.153 17,6
829 12,7
589 9,0
436 6,7
593 91
376 57

54 08
164 25

Bp.

62

2024.

Axtusa

Mn,

RSDDLl %
7.317 100
75,9%

6.635 90,7
594 8,1
900 12,3

5.141 70,3
1.772 24,2
1.264 17,3

943 12,9

649 8,9

513 7,0

682 9,3

417 57

62 0,8

203 28

Bp.

60

12025.
AxTnsa

Mnj
RSPS:l %

7.235 100

74,1%

6.540 90,4
606 84
832 115

5.101 705

1.746 24,1

1.237 171
953 13,2
654 9,0
511 71
695 9,6
428 59

62 0,9
205 28



2. baHKapcKu ceKkTop

2.1. AoeKBaTHOCT KanuTtana



pacpukoH 2.1.
Moka3aTerb afeKBaTHOCTU KanuTana U OCHOBHM

Kanutan y oAHOCY Ha PU3NYHY aKTUBY

(y %)
T T T B T T O 1T B R T R R T

25

n
o

i
o

=
o

o

0

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

B PerynaTopHu Kanutan/pusniHa aktnea
= OCHOBHU kanuTan/pu3nyHa akTuea

W3Bop: HapopHa 6aHka Cpbuje.

pacpukoH 2.3.

MHaukaTopu cmHaHCKHjcke 3aBMCHOCTM
(y %)
20

0
L L 1 A T {1 ¥ | 1 1 AV B VI 11 O AV

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

mmm— PerynaTopHu kanutan/6unaHcHa aktvea
s BunaHcHu kanuTan/6unaHcHa aktuea
MokasaTters nesepuya

W3sop: HapoaHa 6aHka Cpbuje.

padpukoH 2.2.

Pacnogena ogHoca OCHOBHOI KanuTana u pusmyHe
aKTuBe

(6poj 6aHaka y cBakoj kaTeropuju)

36
30
24
AR
: Hjm
6
L EEEEEEEEE LR LT |

L | 1 1 |1 e 11 I 11 A {1 A A 1B
2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

mno010% ®op 10 go 15% oa150020%  ®™npeko 20%

W3Bop: HapopHa 6aHka Cpbuje.

padpukoH 2.4.
Moka3saTterb afeKBaTHOCTU OCHOBHOT aKLMjCKor
KanuTana v 3alWTUTHU CNojeBu KanuTana
(y %)
25

ZOM

15

L L 1 A L 1 AV {1 A VA B U LT AV O VR LT AV

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

3alTUTHM CNoj KanuTana 3a cUCTeMCKM 3HaqajHe GaHke
mm—3aUTUTHI CTO] KaNWTaNa 3a CTPYKTYPHN CUCTEMCKM PUNK
KOHTpaUMKNMYHW 3aLUTUTHU CNOj KanuTana
s 3aWTUTHM CrIOj 3a O4yBakse kanuTana
m—\lHUMaMHM NOKa3aTErb 8EKBATHOCTU OCHOBHOT aKLMJCKOT KanuTana
OCHOBHM akuujckv kanutan/PusnyHa aktuea

W3Bop: HapoaHa 6aHka Cpbuje.




2. baHKapcKu ceKkTop

2.2. KBanuTteT aktuBe U nssopa domHaHcupama



padpmkoH 2.5.
Yyewhe notpaxuBama y A€BM3HOM 3HaKy Y YKYMHUM
noTpaxusBawmnma 6aHaka oa npuepeae u

CTaHOBHMWTBA
(y mnpa RSD) (y %)
4,000 100
3.000 90
(111} 80
2000 o
<= 70
1.000 60

0 EEEEEEssnssssseeeniRERRRRRRNRnnnnAREE
L |1 11 11 11 11 1 1 A ([

2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. '25.
s [lOTpaX1Bak-a 0/} CTAHOBHULUTBA Y J€BNU3HOM 3HaKY (11.C.)
MoTpaxuBarba of, CTaHOBHWLITBA Y AWHapuUMa (1.c.)
MoTpaxuBaksa o NpyBpPeAe y AEBU3HOM 3HaKy (1.C.)
. [oTpaBarba of npuBpeae y AnHapuma (n.c.)
YkynHo yyelhe noTpaxusama y AEBU3HOM 3HaKy (4.C.)

W3Bop: HapogHa 6aHka Cpbuje.

padpmkoH 2.7.
Yyewhe kpeauta y AeBM3HOM 3HaKy y
HOBOOAOOpPEHUM KpeanTMMa

(y mnpa RSD) (y %)
800 80
600 " 60
"n
] - [ ]
400 - = lun i T L 40
L L w.n g
200 20

0 anfnannnanainanniiRRnRARnnnnaanialiln 0
L L {1 11 V1 11 1 L 1 1 1 A [T |

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

mm—— KpeanTH CTAHOBHULLTBA Y AEBU3HOM 3HaKy (N1.c.)
KpeanTu ctaHoBHUWTBA y ANWHapUMa (11.C.)
Kpenutu npuspeae y AeBU3HOM 3Haky (n.C.)
mmmm— KpeauTu npuBpeae y AuHapuma (n.c.)
Yuelwhe kpeauTa y A€BU3HOM 3HaKy Y HOBOOAOBPEHUM kpeauTma (4.C.)
MsBop: Hapoa+a 6aHka Cpbuje.

padomkoH 2.9.

MotpaxuBawa 6aHaka o4 npuBpeAe No CEKTOPCKOj

CTPYKTYypu
(Mapt 2025. roauHe, y %)
O6pasosatse, Morsonpu-
Mocnosate 3/1paBCcTBO 1 spesa,
HEKpEeTHU- COL\VIJSHH% rano: LYMapcTeo,
Hama: sawruTa: 040/ pMGapCTEO Pynapcreo,
12,7% 0,8% 8% npepahusayka
Caobpahaj: uHayctpuja:

12,5% 26,9%

Enextpuuna

TprosuHa: eHepruja:
22,6% 9,7%
paheBu-
HapCTBO:
9,7%

Wasop: HapoaHa 6aHka Cpbuje.

padpmkoH 2.11.
MpobnemaTu4yHn KpeauTU y OAHOCY Ha KanuTan

(y %)
50

13”“”“““”“'“”“'““”““m

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

HHeto NPL/OCHOBHM kanuTan
HeTo NPL/perynatopHu kanutan
Heto NPL/6unaHcHu kanutan

W3eop: HapopHa 6aHka Cpbuje.

padhmkoH 2.6.

Yuewhe Aeno3uTa y AeBU3HOM 3HAKY Y YKYMHUM
AenosuTuMa

(y mnpa RSD) (y %)
5.000 100

4.000 9
3.000 80
2.000 70
1.000 “ 60

50

2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
mmm—— [1en031TV CTAHOBHULLTBA Y AEBU3HOM 3HaKy (1.C.)
[leno3nTu cTaHOBHULLTBA y AMHApMMa (n.c.)
[enosntu npuepese y AEBU3HOM 3HAKY (Nn.C.)
mm— [leno3nTy NpuBpeae y AnHapuma (n.c.)
YkynHo ydyelwhe fenosnta y A€BU3HOM 3HaKy (A.C.)

W3Bop: HapogHa 6aHka Cpbuje.

pacpmkoH 2.8.
Yyewhe aenosuTta y A€BU3HOM 3HaKy y
HOBOTMONOXEHNM Aeno3nTuma

(y mnpa RSD) (y %)
1.000 80
800 I =«
n |
600 . " Ans l
400 -
20
iiiil I||||I|I|| |
; I|I II |II I
i n n
2019.  2020.  2021.  2022. 2023. 2024,  2025.

Emm——[1eno3nTi CTAHOBHWULLTBA Y E€BU3HOM 3HaKy (11.C.)
[eno3nTtn CTaHOBHULLTBA Y AWHApWUMa (.C.)

[MenosnTtn npuspene y AEBU3HOM 3HaKy (N.C.)

[Henosutn y (n.c.)

Yyewhe fenosuTa y AEBU3HOM 3HaKy y HOBONOMOXEHMM AenosuTima (a.c.)

W3Bop: HapogHa 6aHka Cpbuje.

"padumkoH 2.10.
MNpobnemaTnyHm KpeauTn

(ydewwnhe y ykynHum 6pyTo kpeautuma, y %)
25

20

0 "Mmmmmmm

10}
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

[N
13

[N
o

W3Bop: HapogHa 6aHka Cpbuje.

"pacpmkoH 2.12.

Mokpuhe npo6nemaTUyHNX KpeanTa
(y %)

120

100

80

GOW

L 1 | | | 1| | 1| 1 A {1 A N | A
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

e |/\cripaBka BpeAHOCTM NPL/NPL
e |/lCNpaBKa BpeaHOCTM BpyTO KpeanTa/NPL

W3Bop: HapogHa 6aHka Cpbuje.



'padumkoH 2.13.
KpeTawe pusmyHe 1 yKynHe aktuBe
(vHaekc, aeuembap 2008 = 100)

400

300

200

100
LI 1 1 11 TV 1 11 V(e A | [ A |

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

e P13114Ha aKTUBA yKyI'IHa aktuea

W3Bop: HapogHa 6aHka Cpbuje.

padomkoH 2.15.

CTpyKTypa aKkTuse

(y %

)
40 1 | i

20

o ® o
o o

I T (T 1 T 1 11 I A B 11 I
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
E[oTpaxuBarba oA ApYrux cektopa
MoTpaxusara og HEC
MoTpaxuBarsa of Apxase

m[loTpaxwBatba of MHOCTpaHCcTBa
Ocrana aktvBa

W3Bop: HapoaHa 6aHka Cpbuje.

padpukoH 2.17.
TpomeceyHu npernep ayre v KpaTke AeBU3HE
nosuumje y EUR 1 nokasarter geBu3Hor pusmnka

(y mnpa RSD) (%)
35 25
2‘5’ 20
20 15
15 10
10

5 M °
0 0
I T 1 T T {1 T 1 T T I TR AN 11

2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
fyray EUR (n.c.)
Kpatka y EUR (n.c.)
e [1[1P (NOKa3aTerb AeBU3HOT pu3nka) (a.c.)
PerynatopHu makcumym (4.c.)

W3Bop: HapoaHa 6aHka Cpbuje.

pacpukoH 2.14.

U3Bopu cbmHaHCcupakba

(y mnpa RSD) (y %)
7.000 100
6.000

5.000 90
4.000

3.000

2.000 80
1.00¢

0

o NNNNRANNNNNNNNNNRRNNNNRNNNDND
T T T O T T O O R TTR R 1T
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023.2024.2025.

Obagese (n.c.)
mmmm Kanutan (n.c.)
Yuewhe obasesa y ykynHum ussopuma (4.c.)

W3Bop: HapogHa 6aHka Cpbuje.

"pachmkoH 2.16.

CTpyKTypa nacuee

(y %)
ol LLLEELLL LT L]

80
60
40

20
o INNARIRRARRRRRnaRnnnnRRnRannRnnninnnl

I 1 1 | 1 1 1| 1 A 1 A I | A
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

mQOctano
Kanutan v pesepae
YKynHu Aenosntu
mObaBe3e NpemMa UHOCTPaHCTBY

W3Bop: HapoaHa 6aHka Cpbuje.

10



2. baHKapcKu cekTop

2.3. NMNpocdntabunHoct



pacbmkoH 2.18.

MokaszaTerbu npoduTabUnNHoCcTN
(aHyanusoBaHo)
(y %)

24

19

14

LI 1 1 T o V1 1 T VO [ R O T 1
'10. '11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '24.

@ [|DUHOC HA GKTUBY === [IpUHOC Ha kanuTan

W3Bop: HapoaHa 6aHka Cp6uje.

"pachmkoH 2.20.
BaHke Koje cy ocTBapune ryourak

(6poj 6aHaka) (y %)
16 30

12

FOOE e e e uee mer nee o wee o ner wee o wer ner o wee e ey
'10. '11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.'23. '24. '25.

mmm— Epoj (n.c.) s TPXULLIHO yyelwhe (g.c.)*

* MepeHo yuyeluhem y HETO aKTVBM cekTopa.
W3sop: HapopHa 6aHka Cpbuje.

padmkoH 2.22.
PesynTtat npe onope3uBawa

(aHyanusoBaHo)
(y mnps RSD)

250
200
150
100

50

O 0ee mer uee e nee wer mee wuee ner o wee e mee wer ey
'10. '11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.'23. '24. '25.

m— [l06uTaK [ybutak — s HeTo fO6GUTaK
W3sop: HapopHa 6aHka Cp6uje.
padchmkoH 2.24.
KamaTtHe cTone Ha AWHapCKe KpeauTte
(HOBM MOCNOBM CTAHOBHULLTBA ¥ NpUBpeae)

(y %)
24

16

Il |
8 | Hl M e I||

S g

0
39393939393939393939393939393

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

s CTaHOBHULUTBO MpvBpena s YKynHo

WaBop: HapoaHa 6aHka Cp6uje.

padmkoH 2.19.
BaHke 4uju je npuHoc Ha kanuTtan ucnop 5%

(6poj baHaka) (y %)
25

20 !
|
. MCGHEAEHHEAY
. [AHAERHEAY
0

'10. '11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
mmmm Epoj (n.c.) === TpxuwHo yyewhe (a.c.)*

* MepeHo y4elheM y HETO aKTUBM cekTopa.
WaBop: HapogHa 6aHka Cp6uje.

padmkoH 2.21.

[onpuHocK pacTy HeTo NOCIIOBHOr Npuxoaa no
KOMMNOHeHTama

(mr. pacr, y n.n.)

45
30

15

'10. '11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.'23. '24. '25.
HeTo no6uTtak oa HakHajaa v npoBuanja
= HeTo KamaTHa Mapxa
Ocrano
e HETO PACT NOCIIOBHON AO6UTKA

W3Bop: HapopHa 6aHka Cpbuje.

padhmkoH 2.23.
BaHKe 4unju je oAHOC NOCNOBHUX pacxoaa U YKYMHUX
MocrnoBHUX npuxoaa usHag 80%

(6poj 6aHaka) (y %)
16 33
12
22
8
11
4
0 0
1 1 | L L L L
'16. '17. '18. '19. '20. 21. 22. '23. '24. '25.
mmm 5poj (1.C.) e TpXULLHO ydewhe (a.c.)*

* MepeHo y4yewheM y HETO aKTUBU CeKTopa.
W3Bop: HapopHa 6aHka Cpbuje.

padpmkoH 2.25.
KamaTtHe cTone Ha kpeauTe y eBpuma*

(HOBW MOCMOBU CTAHOBHULLTBA W NpUBpeae)
(y %)

12
10

8 i

]|

39393939393939393939393939393
'11. '12.'13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.

|
. |

= CTaHOBHULLTBO MpuBpena === YKynHo
* [leHOMMHOBaHW 1 UHOEKCUPaHU Y eBpUMa.
WaBop: HapoaHa 6aHka Cpbuje.

12



pacbmkoH 2.26.
KamaTHe cTone Ha gMHapcke WwreaHe Aenosute

(HOBM MOCIOBM CTAHOBHWLLTBA W NPUBPEAE)
(y %)

‘ i "

|
L St
UMY

39393939393939393939393939393
‘11, '12.'13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. ‘'24. '25.

s CTAHOBHUWTBO o [pyUBpefa e YKynHO

W3Bop: HapoaHa 6aHka Cp6uje.

padmkoH 2.27.
KamaTHe cTone Ha wTeaHe Aeno3ute y eBpuma*

(HOBM NOCNOBY CTAHOBHWLLTBA W MPUBPELE)
(v %)

N W A O o

| ||\ |
it Tl

L

= ettt 11

39393939393939393939393939393
'11. '12.'13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.

s CTQHOBHULITBO W [TpuBpefa s YKyMHO
* [IeHOMMHOBaHW 1 MHAEKCUPaHW Y eBpUMa.
WaBop: HapogHa 6aHka Cp6uje.
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2. baHKapcKu ceKkTop

2.4. llnukBngHocCT



padchmkoH 2.28.
LTD pauuo

(kpeanTn y ogHocy Ha aenosuTe)
1,0

0,9

0,8

0,7
3 9 3 9 39 3 9 3 9 3 9 3 9 3 9 3 9 3

2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.25.

W3sop: HapoaHa 6aHka Cpbuje.

"padpumkon 2.30.

MpoceyaH MeceyHun Y1 noKa3aTtesb IMKBUAHOCTU

393939393939393939329393
'14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.

PacnoH no 6aHkama*

BaHkapcku cekTop PerynaTtopHu MUHUMYM

* UckrbyyeHo 10% Hajsehux oncepsauuja.
W3sop: HapoaHa 6aHka Cpbuje.

padpmkon 2.32.
Yuewhe aenosuta npuBpeae U CTaHOBHULLTBA Y
MOHEeTapHUM arperaTuma
(y %)
700
600
500
400
300 M
200 N——
100

0

39393939393930939393093

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

e [1e1103UTW/[TpUMapHu HoBaL,
e [1eno3nTn/M1
e [1eno3nTn/M2

[Oenosntn/M3

W3Bop: HapoaHa 6aHka Cpbuje.

padhmkoH 2.29.

ﬂpoceHaH MeceYHM noKasaTtesrb NMIMKBUOHOCTU

10

o N b O ©

393939393939393939393293
'14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.
PacnoH no 6aHkama*®

BaHkapcku cektop

PerynatopHu MUHUMYM

* UckrbyyeHo 10% Hajsehux oncepsauyja.
W3Bop: HapoaHa 6axka Cpbuje.

padukoH 2.31.

JlnkBngHa aktuBa

(y %)
60
50 \WVM
40 P o

30W
20
3 9 3 9 3 9 3 9 3 9 3 9 3 9 3

2018. 2019. 2020. 2021. 2022. 2023. 2024. '25.

e [IAKBMOHA aKTUBA/YKYNHA aKTUBa
s [1IKBWOHA AKTUBA/KPATKOPOUHe OGaBe3e
e [|IKBUAHA aKTUBA*/yKyNHa akTMBa
TNukeupHa akTBa*/kpaTkopoyHe obasese
*y yKeM cmucny.
W3Bop: HapoaHa 6axka Cpbuje.

padpmkon 2.33.
MokasaTers nokpmha NUKBUAHOM aKTUBOM

(y %)
250
200

150

100
3 9 3 9 3 9 3 9 3 9 3 9 3

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

W3Bsop: HapoaHa 6aHka Cpbuje.
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3. HebaHKkapCcKkn (hMHaAHCNjCKN CEeKTOop

3.1. CeKkTop ocurypama



pacpukoH 3.1.
MNpemuja no ctaHoBHUKY Y 2023. roguHn*

(y USD)
2.700

1.800

900

o I —
EY Yewka [Morbcka Mahapcka Typcka  Cpbuja

m)KnsoT HexwusoT

*Fopuwwkbey nogaum, nocneaxn 4OCTynaH noaatak.
W3sop: Sigma World Insurance Database.

pacpukoH 3.3.

CTpyKTypa BnacHUWTBa ocurypaBajyhux gpywraBa*
(MapT 2025. roguHe, y %)

Xonaxavja Ocrarno 5,5% Cp6uja
20,5% 33,8%

Wtanuja
12,5%

Ayctpuja
21,0%

*He yKrbydyje ApYyLITBa 3@ peoCUrypatse.

W3Bop: HapopHa 6aHka Cpbuje.

pacpukoH 3.5.

CTpyKTypa nokpuha TeXHMYKMX pe3epBU HEXUBOTHUX
ocurypamwa

(Mapt 2025. roguHe, y %)

JpxaeHe XoB

Peny6nuke
Cpbuje

65%

[enoantu koa
6aHaka
15%

HekpeTHuHe
Ocrano 18% 2%

W3Bop: HapopHa 6aHka Cpbuje.

padpukoH 3.7.
MokasaTerbu NPoMTabUNHOCTU HEXUBOTHUX
ocurypawa*
(y %)
25

20

0 |

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

[
3

=
o

3]

E[puHOC Ha KanuTan MpWHOC Ha akTuBy

*MoanwHy nogaum.
W3Bop: HapoaHa 6aHka Cpbuje.

padpukoH 3.2.

Yuyewhe npemuje y BAM-y y 2023. roauun*
(y %)

7,0

6,0

5,0

4,0

30

20

10

0.0 e e N
EY

Yewka [Morbcka Cpbuja Mahapcka Typcka

m)KnsoT HexwusoT

*FoavwwkK noaauwn, nocneakn AoCTynaH noaaTak.
Maeop: Sigma World Insurance Database.

padpukoH 3.4.

CTpyKTypa nokpuha TeXHUYKUX pe3epBU XKNBOTHUX
ocurypamba

(MapT 2025. roaunHe, y %)

Ocrano
3%
HekpeTHuHe
3% AenoanTun koa
6aHaka
4%

W3Bsop: HapopHa 6aHka Cpbuje.

padhmkoH 3.6.
Moka3zaTersu NpodnTabMNHOCTU XXMBOTHUX

ocurypawa*
(y %)
14

8
6
4
2
0.—

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

E[IpuHOC Ha kanuTan MpuHoc Ha akTnBy
*Foauwksy nogaum.
W3asop: HapopHa 6aHka Cpbuje.

padpmkoH 3.8.
Kom6uHoBaHM nokasaTters 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. |
25.

TpoLuak cripoBohersa ocur./MepoaasHe npemuje y camorp.
mmmm \lepogaBHe WTeTe/MepoAaBHe Npemuje y camonpuapxajy
em— [DaHULa

W3Bsop: HapoaHa 6aHka Cpbuje.
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3. Heb6aHkapcku (hMHaHCUjCKN CeKTop

3.2. CeKkTOop AOOPOBOSHLHUX NEH3UjCKUX hOHAOBA



pachmkoH 3.9.

YKkynHa HeTo umoBuHa AN®* u nHaekc FONDex

(y mnpg RSD) (nHpekc, 15. 11. 2006 = 1000)
66 4.000
55
44 3.000
33
22 2.000
11 i

1 00

39393939393939393939393939393
'11. '12. '13. '14. '15. '16. '17. '18.'19. '20. '21. '22. '23. 24. '25.

s Heto umosuHa AMN® (n.c.)
* l06pOBOIbHM NEH3NjCKN hOHAOBY.
W3Bop: HapoaHa 6aHka Cpbuje.

FONDex (a.c.)

pacbmkoH 3.11.
CTpykTypa umoBuHe AMN®
(MapTt 2025. roguHe, y %)

Ocrano* Ynarawa y
0.8% VHOCTpaHCTBY
g 4,5%
WHBecTUumoHN 5%
choHaosn
0,8%

*KopnopaTvsHe o6Be3HuLie U NOTpaxuBakba.
WaBsop: HapogHa 6aHka Cpbuje.

pacomkoH 3.10.
PacT HeTo umoBuHe AN® u HeTo ynnate y AN®

(y mnH RSD)
9.000

7.500 / ‘
6.000

4,500 Y =2 \ /]

3000 P 1 .‘
1500 .i.ll.l. .. -

0 |\ 4 AR
-1.500
1
‘07. '08. '09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
mmmm HeTo ynnate y AN®

PacT ocTBapeH ynararwem
Pact HeTo nmosuHe AN

W3Bsop: HapoaHa 6aHka Cpbuje.
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3. HebaHKapCcKkn (hHaAHCUjCKN CEeKTOop

3.3. CeKkTOp NU3nHra



pacomkoH 3.12.

CTpykTypa nnacmaHa npema npumaoly nm3uHra
(Mapt 2025. roguHe, y %)

MpviBpeaHa

NokanHa
camoyrpasa
0,1%

dusmnyka nuua

Morbonpu- 2.2%

BpeHULM
2,2% JagHa MpeayaeTHULN
npeayseha 6,6%
4,8%

* baHke, PC, nokanHa camoynpasa, ocTanv pesuaeHT, HepesuaeHTu.
W3Bop: HapopHa 6aHka Cpbuje.

padmkoH 3.13.

CTpyKTypa nnacmaHa npema npeameTy fIM3uHra

MapTt 2025. roaunHe, y %
(Map anHe, y %)

TepeTHa
BO3WNa,
ayTobycn
37,3%

LWnkHcka

BoO3una, Onpewa sa

MMOBHN npyxawe | pafesuHcke

o6jektn ycnyra MalvHe
0,9% 2,6% 7,4%

M3Bop: HapoaHa 6aHka Cpbuije.

Ocrano
1,3%

MyTH14Ka
Bo3Mna
43%

TpousBoaHe
malmHe 2,6%
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4. CexkTop HecpnHaHcUujckux npeayseha



pacpukoH 4.1.

WHpekc nHaycTpujcke npomsBoame*
(vHaekc, 2024 = 100)
120

100 \

80
60

40
7113 711371137113 7113 7113 7113 7113 7113 7113 7113 7113
'13. 2014. 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.
@m— PY/[13DCTBO
Mpepahusayka nHaycTpuja
e EIEKTPUHHA €HEPIUjA, Fac, Napa, knumaTtusaumja
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

LI T T 1 1 O (O O 1 I 1 O 1T R A 1T
'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

50 ||'||l|||
0 ““II‘I‘“"“m“mmlII““I‘"““N““

LI 1 T {1 T U (V1 1 {1 1 V1 1 1 R O 1
'11. '12. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.

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

iz \,,.JM‘N”A\‘/;//\\N

7113 7113 7113 7113 7113 7113 7113 7113 7113 7113 7113 7113
'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.

padpukoH 4.4.

PauyHu npuBpeae y 6nokaam

(y xvreapama) (y mnpa RSD)
70 350
60 300
5 5

IN

o
N
o

Now
S o
B
o

i

o
a
o

0 250
0
0
0

0 0

L 1 e (V1 e | 11 1 1 A 11 R A [ [ |
'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.

23



5. CeKkTOp CTaHOBHMLWITBA



padumkoH 5.1.

erTaH:e NOTPOLWIAYKUX LieHa U HeTo 3apaga
(vHaekc, 2023 = 100)

120
A. N
100 prove e
s
80 - =
60
40

39 39 39 39 3 93939 39 39 3
'16. '17. '18. '19. '20. 21. '22. '23. '24. '25.

@ HOMWHAHE HETO 3apage™
PeanHe HeTo 3apage*
MHaeKe noTpoLuaykix LeHa

* [lece3oHupaHu nogauu.

M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.3.
BanyTHa cTpykTypa noTpaxuBata 6aHaka oa
CTaHOBHULWITBA

(y mnpg RSD) (y %)

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

3939 3939 3939393939393
'15. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.

mmmm RSD (n.c.) EUR (n.c.)
CHF (n.c.) =====m OcrTane BanyTe (n.c.)
e/, N€B. Kpea. (a.c.)*
* ygeo AEBU3HNX U IEBU3HO MHAEKCUPAHUX KpeauTa y YKYnHUM Kpeantnma.
M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.5.

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

20

10

bl

ey

39 39 39 39393939 39 39 3
'16. '17. '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 %)
20

T N/

39 39 39 39 393939 3939 3
'16. '17. '18. '19.  '20. ‘21, '22. '23. '24.'25.

0

-5

e HOMWHaIHM pacT
Mo vckrbyyerby edbekTa feBU3HOr Kypca

* Mopauv o pacTy kpeauTa rno UCKIbydeky edekTa AeBU3HOT Kypca Cy NpukasaHu 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
0 0

39393939 3939393939329 3
5. '16. '17. '18. '19. '20. '21. '22. '23. '24.'25.

RSD (n.c.) EUR (n.c.)
mmm— 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.

[onpuHocK pacTy AWHApCKe WTeaHe
(mr. cTone pacTta, y n.n.)

60

by AT

O L L L |

39 39 39 3939 39 3939 39 3
'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.

UHankaTopm Koju ce oaHOCe Ha CeKTOp CTaHOBHULWTBA

(y %, yKOnMKO Huje Apy rauunje HarnaweHo)

Ta T4 T4 Ta Ta T4 T4 Ta T4 T4 T4 T4 T4 T4 Ta TL
2010. 2011 2012.  2013. 2014,  2015. 2016.  2017.  2018.  2019.  2020. 2021. 2022.  2023.  2024.  2025.

MoTpaxue atba GaHaka Of CTaHOB HULTBA

y mnpd RSD 571,2 6017 6527 6737 7246 7591 8386 9042 1.017,3 1.111,3 1.243,0 1.3742 1.457,5 14738 16247 1.667,5

y mnn EUR 5.414,3 5750,5 5.739,5 5.876,2 5.990,6 6.240,9 6.792,0 7.632,4 8.606,9 0.450,6 10.571,5 11.687,2 12.423,1 12.578,3 13.885,0 14.226,4
Yeuhe AeBUaMX NOTPaXBakea Y y Ky MHAM 724 67,4 650 621 590 572 530 483 464 44,7 44,1 45,4 46,9 459 446 445
NOTPaXxue awuma
YyeuRe AeBU3HUX AEMO3UTA Y Y Ky MHUM AenoanTuma® 92,4 90,7 921 894 887 871 851 842 81,8 79,0 74,3 72,8 73,5 69,6 65,7 67,1
[leBMIHN AENOANTH y OAHOCY Ha Aesu3Ha notpaxweawa®  177,2  191,2 2147  223,3 2334 2339 241,0 2462 241,3 2481  237,7 2321 2202 2319 2472 2537
Yyeuhe KpaTKOPOYHWX KpeauTa y y Ky MHUM KpeauTuma 10,6 9,9 11,9 12,8 8,6 5,6 6,5 57 4,9 2,9 2,6 2,5 2,8 1,6 1,9 1,9

2)

LTV paumo na na n/a n/a ma 59,1 57,2 54,3 59,4 46,8 59,6 58,6 62,4 58,9 62,6 61,6
TpOCEUaH M3HOC KPEAUTA MO CTAHOB HUKY

y xursadama RSD 76,0 806 878 91,0 999 1053 1174 127,7 1445 1588  177,9 1987 2132 2207 2447 2512

y EUR 7206 7701 7719 7934 8263 8657 9505 1.077,6 1.222,8 1.350,8 1.513,3 1.689,6 1.817,4 1.883,7 2.091,3 2.143,0
TMpoceuan uaHoe 0A0GPeHoT kpeauTa

y xurbadama RSD 427,6 4396 4604 4899 511,1 472,2 4839 4838 5163 5531  564,0 5758 586,6 579,9 6211  647,4

y EUR 4.052,8 4.201,4 4.049,0 4.273,1 4.2253 3.882,5 3.918,7 4.0835 4.368,4 4.7034 4.796,5 4.896,6 5.000,1 4.949,3 5.308,1 5.523,7
MpoceyaH M3HOC KpeauTa Mo KOPUCHWUKY KpeauTa

y xurbadama RSD 509,0 530,9 5701 6120 6447 614,6 6347 6469 7017 7479 7867 8251 8531 859,1 9298  960,8

y EUR 4.824,9 5.073,9 50129 53388 5.329,8 50531 5.140,5 5.460,1 5.936,5 6.359,7 6.691,0 7.017,4 7.271,5 7.332,0 7.946,4 8.197,4

WaBop: Penybiiiki 3380 3a CTATUCTHKY, YApyKetbe Garaka Cpbuje, Hapoaa Garka Cpbyie.

Y [lesnaHa NOTpavkmBaks a U AEMNO3UTY YKIbYHYjy NOT| v AenosuTe BanyrHom

2 LTV pauvo npeacTasba 0aHOC BPEAHOCTM asauneje XMOTEKOBAH CTaH 1 NPOLIeH: eHE BPEIHOCTY THX CTaHOBA.

A je w ierse noparaka, ¢ Tim Aa HEC He rapanTyje 3a h1xosy BEPOROCTOHOCT M MOTYHOCT.



6. MakKpOeKOHOMCKO OKpYyXeH>e

6.1. MehyHapoaHO MaKpOEKOHOMCKO OKpYXeH-e



padomkoH 6.1.

MpomeHe KpeAUTHUX PejTUHra 3emMarba y permoHy

AnA AnA
Ans Ans
AA AA

A AA-

Ax As
A A
Ao A
BEE+

BB8 BBB
BBB- _'_’_\_ BBB-
BB+

88

BB-  — " BB-
B4

s 1 fr—— .
B-

B-
393939393939393939393

'15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
Cpbuja Byrapcka XpBaTtcka

Mahapcka PymyHuja e | |pHa [Opa
BuX

C. MakegoHuja CrioBeHuja

WN3Bop: Standard & Poor's.

padmkoH 6.3.

Mpemuja ocurypara on KpeaAUTHOT pu3mnKa 3eMarba
nopekna matuua 6aHaka koje nocnyjy y Peny6nuum
Cpbuju*

(y 6.n.)
600

500
400
300
200

AN T T o o) o) A N
Wtanuja Ayctpuja
Mahapcka CrnoBeHuja

* CDS spread Ha neToroauike gonapcke obBesHuLe.
W3aBop: Bloomberg.

padmkoH 6.5.
MpuHocu Ha o6Be3HULEe Peny6nuke Cpbuje n 3emarsa
nopekna matuua 6aHaka koje nocnyjy y Peny6nuuu
Cp6uju*
(v %)

11

9

7
5
3

Utanvja Ayctpuja

Mahapcka Cpbuja**

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

padmkoH 6.7.
Moka3aTers npemuje pusnka 3a ayr y eBpuma:
Peny6nuke Cp6uje n 3emarba permoHa

(y 6.n.)
600

500
400

300 f¥ J\‘m
200 EEt, A -4

100 WM

XpBarcka
W3Bop: J.P. Morgan.

Mahapcka Byrapcka

padmkoH 6.2.

MNpomeHe KpeAUTHUX pejTUHra 3emarba nopekna
MaTtuua 6aHaka koje nocnyjy y Penyonuum Cp6uju

BB BB

TR

[
T
[ 1]

Be Be
cec

39393939393939393939393
‘14. '15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
Ayctpuja Wranuja Mahapcka

e Cpbuja CnoseHuja

WN3Bop: Standard & Poor's.

pacmkoH 6.4.

MpuHocu Ha o6Be3HULEe Peny6nuke Cpbuje n semara
pervoHa*

(v %)
12

Mahapcka XpBatcka
Morbeka Cpbuja**

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

pacukoH 6.6.
MokasaTterb npemuje pusunka 3a gyr y eepuma: EMBIG
Cp6uja n EMBIG Composite
(y6.n.)
400
350
300
250

200

EMBIG Cpbuja EURO EMBIG Composite

W3Bop: J.P. Morgan.

padpukoH 6.8.

KamaTtHe cTtone EBponcke ueHTpanHe 6aHke n €STR

(y %)
5
4
3
2
1
0
e © Qa ° N o '3
N N\ N\ N oV oV v
o ¥ o oV oV oF oF o
S5 S S S S S
N N N N N N-
S 5 o5 S S S

PedepeHTHa kamaTHa cTona EBporicke LieHTpanHe GaHke
KamatHa ctona Ha KpeauTHe onakwuue

e KamaTHa cTona Ha Aeno3nTHe onakwuue

e EUro short-term rate (€STR)

W3Bop: EBponcka LeHTpanHa 6aHka.
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padumkoH 6.9.
TpomeceyHe KamaTHe cToMne Ha TPXULLTY HOBLa

(kpaj Meceua, y %)

)

39393939393939393939393
‘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 R N Wb OO

*¥ cknapy ca Regulation (EU) 2021/1847 kao 3ameHcka cTona 3a LIBOR CHF 3M oa 1.1.2022.
oapeheHa je 3M SARON cnoxeHa cTona.

** Kao sameHcka ctona 3a 3M LIBOR USD npumetsyje ce ctona 3M CME Term SOFR usseaeHa n3
jydepc TpxuwTa SOFR-a.

W3Bop: Bloomberg, Six group.

pacukoH 6.11.

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

12,0

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

3939393939393939393293
2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.

W3Bop: EBporicka LeHTpanHa 6aHka.

"pacmkoH 6.13.
Mpemuja ocurypara o KpeaUTHOr pusmka maTmua
aycTpujckux 6aHaka Yuju cyncupujapy nocnyjy y
Peny6nuum Cp6uju*
(y6.n)

400

300
200
100

Erste Group Bank AG Raiffeisen Bank International AG
* CDS spread Ha neToroauiuke 06BesHuLe.
W3Bop: Bloomberg.

"padpukoH 6.15.
KpeTtawe LeHa akuuja aycTpujckux 6aHaka umnju
cyncuamjapu nocnyjy y Peny6nuuu Cpbuju

(MHaekc, 1. 6. 2007 = 100)
140

120
100
80

Erste Group Bank AG Raiffeisen Bank

W3Bop: Bloomberg.

"pacukon 6.10.
MpeMuja pusnka Ha Mefly6aHKapCKOM TPXULUTY HOBLia

(pacnoH uamehy 3M EURIBOR-a u Euro short-term rate (€STR),
MeceyHun npoceuuy, y 6.n.)

40

30

20

10

34567 891011121 2 3 456 7 8 91011121 2 3
2023. 2024. '25.

W3Bop: Bloomberg.

pacukoH 6.12.

MpeMuja ocurypatba of KpeAUTHOT pU3nka MaTuua
uTanujaHckux 6aHaka Ynju cyncuamnjapm nocnyjy y
Peny6nuum Cp6uju*

(y6.n.)
250

200

150

100

Intesa Sanpaolo S.p.A.** UniCredit S.p.A.

* CDS spread Ha neToroauLutbe obse3HuLe.
** [Mocnearun 4OCTYNaH noaaTtak.
W3Bop: Bloomberg.

pacukoH 6.14.
KpeTame LieHa akuumja UTanujaHckux 6aHaka umnju
cyncuamjapu nocnyjy y Peny6nuum Cp6uju
(MHaekc, 1. 6. 2007 = 100)

120

100
80
60
40

Intesa Sanpaolo S.p.A. UniCredit S.p.A.

W3sop: Bloomberg.

"padpukoH 6.16.
KpeTame ueHa akuuja mafjapcke 6aHke Ymnju
cyncuamjap nocnyje y Peny6nuuu Cpbuju

(MHaekc, 2. 1. 2007 = 100)
350

300
250
200
150
100

50

OTP Bank
W3Bop: Bloomberg.
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padhmkoH 6.17.

pacukoH 6.18.
CTpyKTypa 6aHKapcKkor cekropa no nopeksy kanurana*

M3noxeHocT 6aHaka unaHuuya BaHke 3a MellyHapoaHa

Mapt 2025. rnopaBHaka Npema TPXKULITUMa Y HacTajakwy
(y %)
(MHaekc, geuembap 2006 = 100)
350
74,0% 300
250 /-—\—'W-/\‘_\-V-
200 \’-M/J/
4,0%
150 _J — /J~"
100 ——— N —
9,3% 50 | — "\
12,7% 0
[Nomahe apxasHe GaHke Lomahe npusatHe Ganke IV TR AV T \V A TR VAR T VA TR VA TR VA TR VAR TR (VAR TRV
mEY H IpxaBe BaH EY

'15. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.

Byrapcka Yewka XpBarcka Mahapcka

Morbcka e PyMyHUja

Cpbuja Typcka
* Yyewhe y HETO aKTMBM cekTopa.

*Mocnearun AocTynaH nogartak.
W3aBop: HapoaHa 6aHka Cpbuje.

W3Bop: baHka 3a mefyHapoaHa nopasHatba.



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 <Eamm_m_'[ EE=_ __|_= -_-I,---,___--_,,_-

'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
3939393939393 939393293

'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

393939393939 3939393293
'15.  'l16. '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

v %)
11
9
7
5
3
1
-1 . . . . . . .
f’l/d\% ‘L\% ‘LQ’O ‘LQ\% {LQ\% 'L@'Q {L@i‘ & ,Lgff’ f)/&“ q/gﬁ’
L T N S 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

'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

6
I 1 1 1 1 L 1 T 1 {1 A
'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
T e AT 111111 IIII-nII|||I.|...|ll|..-‘||||ll..-I.||||||||||||| ||||IIII| |
-2
3939393939393 939393293
'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 %)

3939393939393939393933
'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
- —— OO
80
60
40
20
0 ] o QA S 2 N N je} ' N2
£ 8 S S S
) > > e N > > e} ) N
N S S S S 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 | 120
800 115
400 | || 110
0 T T R ||||I1 i, ..I|| [ T ||I 105
-400 100
-800 95
3939393939393939393293
'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: HapoaHa 6aHka Cpbuje.
padmkoH 6.31.
HeTto cTpaHe AnpeKkTHe nHBecTMLMje
(y mnpa EUR) (y % BOn-a)
5 20

4 15
3

10
2

l I. 5
0 n,
A O R
O X o
S ey
— Y i N

* Heto CAM 3akrbyyHo ca npeum Tpomeceyjem 2025. MpoueHa CON y % BArM-a
3a 2025, HBC, maj 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

7 \'m

65
3939393939393 939393293

'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
21

18

I
.

7 IR
I

o B N W A~ O O N

A O QO N

O LN N NN

PR PP PSP ¢
Y Mripg EUR (n.C.) Y %BAna(@pe) A

* NedurunT 3akby4Ho ca npeum Tpomecedjem 2025. MpoueHa aeduunta y %
BAM-a 3a 2025, HBC, maj 2025.
Wasop: Penybnnuku 3aBof 3a ctatucTuky u HapoaHa 6axka Cpbuje.

33



6. MakpOeKOHOMCKO OKpYXeHe

6.3. UHanKaTopu ageKkBaTHOCTU AEeBU3HUX pe3epBuU



padmkoH 6.32.
Bpoj meceuu yBo3a NOKpUBEHUX AEBU3HUM
pe3epBamMa

IV IV IV IV IV IV IV IV IV IV Vv |

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

s BpyTo AieBU3HE pe3epse
= HeTo AeBM3HE pe3epse
s [103B0IbEHA IPaHNLIA - GPYTO AEBU3HE pe3epBe

W3Bop: HapoaHa 6aHka Cpbuje.

"pacpukoH 6.34.
MokpuBeHOCT NpMMapHOr HoBLA A€BU3HUM
pesepBama
(y %)
250

200

150
100
0
IV IV IV IV IV IV IV IV IV IV IV

13

o

3]
=]

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

= BpyTO fEBU3HE pe3epBe mHeTo AeBu3He pesepse

W3aBop: HapoaHa 6aHka Cpbuje.

padmkoH 6.33.

MokpuBEHOCT KPAaTKOPOYHOT CNOSLHOT Ayra no
npeocTanoj po4HOCTM AeBU3HMM pe3epBamMa
(y %)

500

v IV Iv IV IV IV IV IV IV IV IV

‘14. “15. “16. “17. "18. "19. 20. “21. “22. “23. ‘24.
s BpyTo AieBU3HE pe3epBe
= HeTo AeBM3HE pe3epse
e [103B0bEHA FPaAHMLA - BPYTO AEBU3HE pe3epBe
* Mocneaku JOCTyNaH nopatak.

W3Bsop: HapoaHa 6aHka Cpbuje.

padmkoH 6.35.

MokpuBeHoOCT yxe KaTeropuje HoB4aHe mace M1
AEeBU3HUM pe3epBamMa

(y %)

300

250

200

150
: ...
0
vV IV IV IV IV IV IV IV IV IV Vv |

‘14. 715, “16. “17. “18. "19. "20. ‘21. "22. '23. "24. '25.

3
o o

= BpyTO AEBU3HE pe3epBe mHeTo AeBu3He pesepse

W3Bop: HapoaHa 6aHka Cpbuje.
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6. MakpOeKOHOMCKO OKpYXeH>e

6.4. 3aayxeHocTt Penyonuke Cpbuje



"padmkoH 6.36.
KpeTtawe dmckanHor pesynrtara*
(y % BAM-a)

3 9393939393939 39393293
‘15, 16. “17. ‘18, "19. “20. “21. 22. 23. '24.25.

* [NokpeTHe cyme 3a nocneawux 12 meceum.
W3sop: HBC npema nogauuma MuHuctapctsa huHaHcwja.

padpmkoH 6.38.

KpeTtame jaBHOr ayra

(y mripa EUR) (y % BAn-a)
40 80
70

30 6
20 50
40

10 0
0 20

L L 1 1L 1 ¥ T 1 1 1Ly 1/ B A 1 1
‘15, ‘16, ‘17. “18. "19. 20. 21. “22. “23. "24.°25.

mmm— Hy1BO jaBHOT Ayra (11.C.) Yyewhe jaHor gyra 'y BAMN-y (a.c.)

W3Bop: MuHucTapcTeo cuHaHcuja.

"padmkoH 6.40.
CnosbHa M YHyTpallkba KOMMNOHEHTa jaBHOr Ayra

(v %)

60 | “ ||

40

@
o

20

CnorbHu pyr B YHyTpallku ayr
WM3Bop: MuHucTapcTeo cuHaHcuja.

padhmkoH 6.37.

KpeTamwe chuckanHux npuxoga u pacxopa*

(y % BAn-a) (y % BAMN-a)
80 2
0
60
2

40 ' \ -4
Il s
20
[ K
0 -10
L L 1t 1 | 1 11 1 1 A || A | [

‘5. ‘16, ‘17 18, "19.  “20. 21, ‘22, 23, 24.7°25.

Em—JaBHN NpUXoau (Nn.c.) JaBHu pacxoau (n.c.)

duckanHu peaynTar (A.c.)

*MokpeTHe cyme 3a nocrnefrwa 4 Tpomecedyja.
M3aeop: HBEC npema nogauvnma MuHuctapctea puHaHcuja.

padpmkon 6.39.
BanyTtHa cTpykTypa jaBHOr gyra
(y %)
100
o IR
60
40

20

‘15. ‘16, “17. “18. “19. “20. ‘21. 22. ‘23. '24.°25.
[leBn3Ha koMnoHeHTa = [InHapcka KOMMOHeHTa

M3Bop: MuHuctapcteo dpuHaHcuja.

padukoH 6.41.

CTpykTypa ApxaBHux XoB npogaTtvx Ha npMMapHOM
TPXULITY MO Kynuuma

(y %) (y mnpa EUR)
100

80
60
40

20

3939393939393939393293

‘15, ‘16. ‘17. "18. "19. 20. “21. “22. "23. 24.25.
HepeanaeHTn Ha CTpaHOM TPXULITY kanuTana (n.c.)
mmm— Hepe3naeHTN Ha gomMahem TPXMLWTY kanuTana (1n.c.)
mm— Pe3naeHTU Ha gomaheM TPXWLWTY kanuTana (n.c.)
XoB y emutoBaHe y cTpaHoj BanyTm (4.c.)
XoB y emutoBaHe y auHapuma (a.c.)
M3Bop: MuHuctapcteo dpuHaHcuja.
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7. PMHAHCU]CKA TPXULLUTA U TPXKULLTE
HENOKPETHOCTU



padhmkoH 7.1.
Tpaxta 3a AMHapPCKUM ApXaBHMM o6Be3HMULamMma*

(npumapHe aykuuje)

(y mnpg RSD)
120 18
1
100 6
14
80 12

n
o

60 10
40 ‘
| ‘ |
I |I||| ’ II< i (11 | ll I 'II

p | 1
o Mhlki Sinioae st it o i 1]
371137113 7113 7113 7113 7113 7113

2018. 2019. 2020. 2021. 2022. 2023. 2024. '25.

o N A~ O ®

mmm— TpXWLWHa BPeAHOCT NpoAaTix obsesHuua (1.c.)
Bid-to-Cover pauwo (4.c.)
*Y nepvwogy anpun-geuembap 2024. n y pebpyapy 2025. Huje 6uno aykumja
AVHapCKUX ApxxaBHUX XoB.
W3Bop: MuHucTapcTBo huHaHcuja.

padukoH 7.3.
KamaTtHe cTtone Ha aykuuvjama gpKaBHUX 3anuca

(MeceyHun npoceun, y %)
8

7113 7113 7123 7123 711371137113 7113
'17. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.

PedepeHTHa kamaTHa cTona Tpesopcku 3anucu 3M
BELIBOR 3M Tpe3opcku 3anucu 6M
BELIBOR 6M Tpe3sopcku 3anucu 12M

W3Bop: MuHuctapcTeo uHaHcuja u HapogHa 6aHka Cpbuje.

padukoH 7.5.
CTpyKTypa noptdonuja ANHAPCKMX APXaBHUX
obBe3Huua

(y mnpa RSD) (y %)
1.100 80
1.000
900
800 I 60
700 Lt
600
?WWMWWWWWMWMWW“
20

0

300

200

200 I
[0} 0

114 92 7125103 8 16114 9 27125103
'16.'17. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.

Ocranum (n.c.)* mmmm— lomahe 6aHke (1.c.)
mmmm CTpaHu WHBECTUTOPM (N1.C.) CTpaHu nHBectuTOpU (4.C.)
[Momahe 6aHke (a.c.)

*Kactoau 6aHke, ocur. ApyLiTBa, neHs. poHA0BM, . N1ua v ocT. M. nuua.
M3Bop: LieHTpanHu peructap 3a [eno 1 KIMPUHT XapTuja of BPeAHOCTY.

padukoH 7.7.

MpomeT AMHapCcKUX ApXaBHMX o6Be3HULa

(y mripg RSD)
100

80

%MMMM"“MdemMMW

3711371137113 711371137113 7113 7113
2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.

H[IpomeT AnHapckux XoB
W3Bop: MuHucTapcTBo huHaHcuja.

padhmkoH 7.2.

MpoueHaT peanusauuje Ha ayKuujama AMHapPCKUX
ApXaBHMX o6Be3HULA*

(y Mnpa RSD) (y %)
440 100
90
330 33
60
220 50
| | 40
110 I ‘ I 30

1 ’ ‘ "l‘ 20
. Ll il |I!!!II.||I||||IIN4|.|.|.u._.| M |I 1o

114 9 2 7125103 8 16114 9 2 7125103

'16.2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.
mmm— HomuHanHa BpeHOCT emucuje 3a npogajy (n.c.)

MpoueHaT peanusauuije (a.c)
*Y nepuogy anpun-geuembap 2024. n y ebpyapy 2025. Huje 6uno aykuuja

AVHAapPCKUX ApXaBHUX XoB.
M3sop: MuHucTapcTBO hrHaHcuja.

pacumkoH 7.4.
CTtarbe guHapCcKux apxxaBHux XoB

(HOMWHanHa BpeaHoOCT)
(y mnpa RSD)
1.200
1.000
: Il
6 |I|I|"| i I
= A L
2 | THnEEs !
LT T T 1 O 1 T 1 O O 1 TR R 1

o o 9 o
S & © o

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

E3M ®=6M ©1 ®m18M =27 m3[ m5M* m7[ =8 m10[ ®10,5I ®12,50
*Ykrby4yje pouHocTvt 51 n 5,51,
M3Bop: MuHucTapcTBO chrHaHcuja.

padukoH 7.6.
CTare ApXXaBHUX 06Be3HMLA AeHOMUHOBAHUX Y

eBpuma
(HOMWHanHa BpeaHoOCT)
(y mnH EUR)

3.500

3.000

2:500 IIIIII!IIIII III

2.000

1.500

1.000 IIIIIIIII

500
o MEEEmEm-_
LI 1 | e A | 1 B 11}

moromu 1
2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.'25.

=1 =18M ©=2r* m3r =5 m7C m10r =12r =157 =20 =250
*Ykrby4yje pouHocTvt 2l n 2,51,

M3Bop: MuHuctapcteo dpuHaHcuja.

padumkoH 7.8.
HomuHanHu nsHoc pocneha auHapckux gpxaBHux XoB
no 2035. roguHe

(XoB u3pate go 31.3.2025. roguHe, HOMUHaNHa BPEAHOCT y MNpA
RSD)

250

200

150
100
‘B
0
7 1 2 10 8 7

2025. 2026. 2028. 2031. 2032. 2035.

o

M3Bop: MuHncTapcTBO brHaHcuja.
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padhmkoH 7.9.

TpxuwHa kanuTanusaumja Beorpapcke 6epse

(y mripa RSD) (y %)
1.000 60
800 50
40
600
30
400 I
l I I o
200 . . I 10
o . A= o
\al o © A G o S ~ v o > o
N S S P S S 2 A\ LA AR\ AR
§ § & &9 9 P&

O6Be3Huue (n.c.)
m— Akuuje (n.c.)
TpxuwHa kanutanuaauvja/BAn (a.c)

WsBop: beorpaacka 6epsa n HapoaHa 6aHka Cpbuje.

padukoH 7.11.
WUHpekcu 6poja nsgatux go3Bornia HoBorpagke
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"padmkoH 2.33.

Beha yaarbeHoCT of LieHTpa Mpexe ykasyje Ha Behu pusuk. MNprkasaHe cy cTaHgapansoBaHe BpeAHOCTH
OCHOBHUX UHAMKaTopa rHaHcujcke ctabunHocTy: MAK — nokasaters afekBaTHOCTM KanuTana (perynatopHu
KanuTan y ogHoCcy Ha pusnyHy aktuBy), K/A — bunaHcHu kanutan y ogHocy Ha bunaHcHy aktmey, NPL — yyewhe
6pyTo NpoBnemMaTUYHKX KpeauTa y ykynHum 6pyTo kpeamtuma, ROA — npuHoc Ha aktuey, ROE — npuHoc Ha
kanuTan. PervoH obyxsata Cpbujy, BuX, byrapcky, Mahapcky, CeBepHy MakenoHwjy, Morecky, Typcky n
XpBatcky. MIHAMKaTopu Koju ce 0AHOCE Ha PErMOH Cy HEMOHAEPUCaHW NPOCELM UHAMKATOPa 3a HaBeAeHE 3eMIbe.

MoBehatse yaarbeHoCTN oA LieHTpa 3a CBaky MHAMKATOP yno3opasa Ha nopacT cnelmduyHor pusnka. Moseharbe
NoBpLUMHE Yka3dyje Ha noBehate MakpOEKOHOMCKE ParbWBOCTY 3EMIbE.

MokasaTers ageksaTHOCTU kanuTana gobuja ce kao OAHOC PerynaTopHor kanuTana u pusndHe aktuse. OCHOBHU
KanuTan 6aHke YMHU 361P OCHOBHOT aKLWjCKOr KanuTana 1 4oAaTHOr OCHOBHOT KanuTana.

MHavkaTopy hmHaHcmjcke 3aBMCHOCTM (eHrn. leverage) nokasyjy y kojoj mepw je aktuBa 6aHaka pmHaHcMpaHa us
COMCTBEHUX U3BOpa.

Mop kpeanMTUMA y AEBU3HOM 3HaKY, OAHOCHO AEBU3HWUM KpeauTnmMa noapasymeBajy ce KpeauT 4EHOMUHOBAHMN y
CTpaHoj BanyTu, Kao 1 KpeauTu AeHOMUHOBaHU Y Aomahoj BanyTu, Koju Cy MHAEKCUPaHK Yy CTPaHoj BanyTu.

Moa AenosnTMma y AEBM3HOM 3HaKy, OA4HOCHO AEBU3HUM Aeno3nTrMa noapasymesajy ce Aeno3ntu
OEHOMWHOBaHW y CTpaHoj BamnyTu, Kao U A4eno3nTy 4EHOMUHOBaHW y AoMahoj BanyTu, KOju Cy MHAEKCUPaHU y
CTpaHoj BanyTu.

[MpobnemaTnyHMM KpeanToM cMaTpa ce CTake YKyMHOr NpeocTarnor Ayra nojeaAuHayvHor kpeauTa (ykbydyjyhu n
M3HOC [0LH-E) MO OCHOBY KOra je AyXHWK Y Aot ayxe of 90 gaHa, unm no ocHoy nnahakba kamaTte unm
rnmaBHULE; NO KOME je kaMaTa y BUCUMHM TPOMECEYHOT U3HOca (1 BMLLA) MpUnucaHa ayry, kanutanusoBaHa,
pedrHaHcupaHa unu je keHo nnahare OANOXeEHO; Mo OCHOBY KOT AY)XXHUK kacHW Mare of 90 AaHa, anu je 6aHka
npoueHuna aa je cnocobHOCT AyXHWKa Aa oTnnaTh Ayr noropLiaHa v Aa je otnnara gyra y nyHOM U3HOCy
AoBefeHa y nutame.

McnpaBka BpegHOCTU KpeauTa npefcTaBrba Aeo KpeauTa 3a koju 6aHka npetnocTasrba Aa Hehe 61UTn HannaheH.

HeTo oTBOpeHa AeBM3Ha No3uLmja NpeacTaBrba anconyTHY BPeAHOCT YKyMHe Ayre, OAHOCHO YKyMHe KpaTke
[eBu3He no3uumje 3aBMCHO of Tora koja je Beha, yBehaHe 3a anconyTHy BpeAHOCT no3uuuje y 3naty (ykyrnHa ayra,
O[HOCHO KpaTka AeBu3Ha noavuuja 6aHKkapckor cekTopa npeAcTaBrba 36Up CBUX HEroBUX HETO AYruX, OQHOCHO
KpaTKMX No3uLmja nocMaTpaHo no BanyTw).

MpuHoC Ha aKkTVBY, OAHOCHO Ha KanuTan 6aHke Jobuja ce cTaBrbakeM y 0OfHOC [OBUTKa Npe onopesnBaka
OCTBapeHor y NoCMaTpaHOM NepMoay C NPOCEYHOM aKTUBOM (KanuTasioM) TOKOM UCTOr nepuoga.

MocnoBHu nobuTak 6aHke NpeacTaBba JobUTak of HeHe OCHOBHE AenaTHOCTH (MCKIby4yje KaTeropmje Kao LITo
Cy BaHpeaHV Npuxoau 1 pacxoam u cn.). Kako ce AoMUHaHTHa aenaTtHocT gomaher 6aHkapckor cekTopa ogHOCU
Ha TpaguumoHanHe 6aHkapcke KpeaMTHO-Aemno3nTHE NOCMOBE, NPe HEro Ha MHBECTULIMOHO GaHKkapcTBO,
[AOMUHaHTaH eNleMeHT onepaTuBHor AobuTka npeAcTaBrba kamaTHa Mapxa, Tj. pasnuka namely npuxona n
pacxoia no OCHOBY Kamare.

LTD paumo, Tj. oaHOC KpeauTa npema Aeno3nTuma, ykasyje Ha cnocobHoCT GaHke Aa 13 NpuKynibeHux aenosuta
dunHaHcupa kpeauTupare. BpegHocTt oBor nHamkatopa Beha of jeaaH Moxe cyrepucaTt HEOBOIbHY CPEMHOCT
6aHKapcKor cekTopa fja OAroBOPY Ha LLOKOBE.

MokasaTers NukBMAHOCTU BaHke NpeacTaBrba oaHoC 36Mpa NMKBUAHWX NOTpaxuBaksa GaHke NpBor U Apyror peaa,
C jeAHe cTpaHe, v 36upa obaBesa 6aHke no BuRery nnu 6e3 yrosopeHor poka gocneha n obasesa 6aHke ca
YroBOpeHUM pokom aocneha y HapeaHUx Mecel, AaHa oA faHa BpLueHa obpadyHa nokasaterba NIMKBUAHOCTU, C
apyre cTpaHe. OAnykoM o yrpaBrbaky pU3VKOM NUKBUAHOCTY BaHKe NponucaHo je Aa npocevaH MeceyHu
nokasaTesb NIMKBUAHOCTM He cMe 6UTK ucnogd 1, 3aTUM Aa nokasaTterb NUKBUAHOCTU He cme 6utn ucnop 0,9 ayxe
of TpW y3acTonHa pagHa AaHa u fa He cme nactu ucrnog 0,8 kapa je obpavyHart 3a jedaH pagHu AaH.

YXu nokasarterb NMKBUAHOCTU BaHKke NpeAcTaBrba OQHOC NIMKBUAHUX NOTpaxuBarba GaHke NpBor peda, ¢ jeaHe
cTpaHe, 1 36upa obaBesa 6aHke no BURewy nnn 6e3 yroBopeHor poka gocrneha u obaeesa 6aHke ca yroBopeHUm
pokom focneha y HapeaHWx Mecel AaHa o AaHa BpLueta obpadyHa nokasaTterba NUKBUAHOCTM, C Apyre CTpaHe.
O,El,J'IyKOM O ynpasrbaky PU3NKOM JTMKBUOHOCTU DOaHke nponncaHo je Aa YU nokasatesb NIMKBUOHOCTU He CMe
61Tn ncnog 0,7, 3aTum aa He cMe 6uUTK ucnod 0,6 Ayxe of Tpu y3acTonHa pafHa faHa v fa He CMe NacTv UCMog,
0,5 kapa je obpayyHaT 3a jeaaH pagHu AaH.

JnkBuaHa akTMBa NpeacTaBrba 36Up NIMKBUAHUX NOTpaxXuBarkba NPBOT U APYror pefa nocneawer pagHor faHa y
meceuy. Mpema yxoj e HULMU, NMKBUAHOM aKTUBOM CMaTpajy ce NMUKBMAHA NOTPaXuBatba NpBor peaa
nocneawer pagHor AaHa y meceLly.

MpumapHu HoBaL, o0byxBaTa rotoB HOBaL, y oNTuLajy U AnHapcke pesepsBe HGaHaka koa HapoaHe 6aHke Cpbuje.

MokasaTers nokpuha NMKBUAHOM aKTVBOM NpeAcTaBIba OAHOC 3aLITUTHOT Croja JIMKBUAHOCTM GaHKe U HETO
O4NMBa HEHUX NIMKBUAHUX CPeacTaBa 4o Kojux 61 4oLo TokoM HapeaHux 30 JaHa od AaHa pavyHarsa OBor
nokasaTerba y NpeTnocTaB/bEHNM YCIOBUMA CTpeca. 3alTUTHU CIoj MIMKBUAHOCTY je 3HOC NKBUAHE aKTUBE Koja
UcnyH-aBa NponucaHe ycriose 3a ykibyumsarbe y 06padyH rnokasarterba nokpuha nukenaHOM akTUBOM, @ HETO
OANVB NMKBUOHUX CPeACcTaBa je pasnuka uamehy oaimea NMUKBUOHWX CPeACcTaBa U Npunvea JIMKBUAHUX
cpepacrasa, yTBpheHnx y ckrnagy ca Oanykom o ynpasrbaky pUsvKOM NUKBUOHOCTU BaHKe.
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3. He6aHkapcku hmHaHCKHjcKkKU cekTop

"pacdvkonn 3.6. n 3.7.
pacbukoH 3.8.

padmkoH 3.9.

MokasaTersn NpotuTabUIHOCTY AOCTYMNHU CY Ha FOAWLLHEM HUBOY.

KomBuHoBaHu nokasaters je 36up ABa pauuja npukasaHa Ha rpadukoHy, BpegHocT usHag 100% ykasyje aa ce
ocurypaBajyha ApyLuTBa 3Ha4ajHO ocnaksajy Ha pesynare ynaraka Ha (pUHaHCUCKUM TPXULITUMA, YMECTO Ha
CBOje rMaBHe aKTUBHOCTU.

Fondex — BpegHocT Ha opgpehexn AaH fobuja ce MHOXeHeM BPeHOCTV MHAEKCA Ha NMPETXOAHN PadHu AaH 1
NOHAEPUCAHUM NPOCEKOM MaH4YaHWX MHOEKCa BPeAHOCTY MHBECTULIMOHUX jeAMHMLA 3a CBakN (OOHA,.

6. MakpOeKOHOMCKO OKpYyXeHse

padmkoH 6.3.

padumkoH 6.6.

"pachmkoH 6.34.

"pachmkoH 6.38.

Credit default swap (CDS) jecte cmHaHcujckun fepuBaT AnsajHMpaH Tako Aa CBOM BnacHuKy obe3beam 3awtuTy of
Hemsmupera oGaBe3a eMuTeHTa 06BE3HMLIE HA OCHOBY Koje je n3BefeH. MNpemuja ocurypama of, KpeauTHOr
pusnka (CDS spread) npeacTaBrmba LeHy kojy BnacHnk CDS-a nnaha 3a 3awTuTy Kojy yxuBa. Pact npemuje
ocurypatrba ykasyje Ha pacT KpeauTHOT pusnka o6BE3HNLE Koja ce Hanasu y OCHOBUW AepuBaTa.

MokasaTers npemuje puanka 3a gyr y eepuma (Emerging Market Bond Index Global - EMBIG) je penepHu
rokasaTtesb Koju Mepu ykynHe nepcgopmaHce xapTuja of BPeAHOCTU KOje eMUTYjy Bnage 3emarba Tpxuwta y
HacTajamby.

Mpema pgecdnHuumjin MM®-a, neBn3He pe3epBe NpeacTaBrbajy OHy CTpaHy akTuBY Koja je nog KOHTPONoM
MOHeTapHUX BNacTu U HEMOCPEeAHO pacnonoxuea 3a notpebe AMpeKTHOr orHaHcpata HepaBHOTEXE Y
eKcTepHUM nnaharnmMa; 3a AMPEKTHO perynucare BeNUMHe HepaBHOTeXe NyTeM MHTepBeHLMja Ha AeBU3HOM
TPXULLTY Kako 61 ce yTuLano Ha AeBU3HN Kypc; Unu y Apyre cepxe. BpyTo AeBu3He pesepBe YnMHe UHOCTpaHe
XapTuje of BpeAHOCTW, AenOo3nNTU Ha padyyHUMa Yy MHOCTPaHCTBY, eheKTUBHM CTPaHK HOBaL, 3naTo 1 cneuvjanHa
npaBa By4ena. HeTo AeBu3He pesepBe noapasdymeBajy oabujake Aenosnta GaHaka u cneuujanHux npasa ByYeHa
o 6pyTo AEBU3HUX pe3epBu.

3akoHOM 0 jaBHOM Ayry jaBHu oyr Penybnuke Cpbuje aedmHue ce kao HoBYaHa obasesa, unun obasesa
otnnahvBara HOBYaHOT 3afyXuBaka, koja HacTaje Mo OCHOBY yroBopa Koju 3akrbyun Penybnuka Cpbuja, no
OCHOBY [ApXaBHWX XapTuja of BPeAHOCTH, N0 OCHOBY YroBopa, OAHOCHO cropa3yma, KojuM Cy penporpamupaHe
obaBe3e koje je Penybnuka Cpbuja npeysena no paHuje 3akrby4eHUM yroBopyMa n eMMTOBaHUM xapTujama of,
BpPEeAHOCTM No NocebHMM 3aKoHMMa, Kao 1 Mo OCHOBY rapaHuumja koje je Penybnuka Cpbuja nana 3a gyrose
NoKanHWX BNacT, OAHOCHO MPaBHUX nuua.

7. ®UHAHCKMjCKa TPXKMULLTA U HEMOKPETHOCTMN

padomkoH 7.1.

Bid-to-Cover: pau1o HoMWHanHe BPEAHOCTM YKyNHUX MOHyAa U HOMUHAIHE BPeAHOCTU NpoaaTx o6BesHuLa.
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