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MeceuHn n3BewTaj Ynpase 3a jaBHU Ayr je U3BeLUTaj, KOju NpeAcTaBrba aHanuay ctaka, CTPYKType U AUHaMmuke
jaBHor gyra Penybnuke Cpbuje, kao M aHanuay pusmka y npouecy ynpasrbakwa jaBHMM AYroMm, ca LMIbeM
noamsarwa HMBOA TPAHCMAPEHTHOCTM U TayHe W MpaBoOBpeMeHe WH(OPMUCAHOCTU WMHBECTUTOPA, APXKaBHUX
WHCTWUTYUMja U OpYrMX nuua 3anmHTepecoBaHWx 3a Temy jaBHor gyra Peny6nuke Cpbuje. MeceyHn nsseluTaj
YnpaBe 3a jaBHU Ayr UMa 3a Uuib Aa CBOjUM MHbopMaTMBHMM CaapKajeM AonpuHece yHanpehery akTMBHOCTU
Penybnuke Cpbuje Ha norby jaBHOr gyra, y cknagy ca MefyHapogHO MpusHaTvM cTaHgapavma v gobpom
MOCIOBHOM MPaKcoM, kao 1 fa omoryhu 3amHTepecoBaHMM NyMuMMa Aa Ha Nnak v npaBunaH HauuH pasymejy jaBHM
[yr, kao obnacT jaBHUX (ouHaHCKja, OOHOCHO CTpaTeLLKe LuIbeBe yrnpaBrbakba jaBHuM ayrom Penybnuke Cpbuje.
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Yyewhe jaBHor gyra ueHtpanHor HuBoa Bnactu y BrM-y (metogonornja ECA 2010) Ha kpajy aeuembpa 2025.
rogvHe nsHocu 44,5%, a yyewhe jaBHor gyra cektopa gpxase y BAIM-y nsHocu 44,8%. JaBHu Oyr LeHTpanHor
HMBOA BNacTu y Aeuembap 2025. roamHe y ogHOCY Ha npeTxoaHu Mecel, nosehaH je 3a 113,8 munujapaun anHapa
1 n3Hocuo je 4.614,5 mununjapam guHapa (39,3 munujapae espa).

Tokom pgeuembpa 2025. roguHe emMnTOoBaHe Cy €BPOAEHOMUHOBaHE ApXaBHE XapTuje of BPeOHOCTU POYHOCTM
ABaHaecT roguHa y msHocy of 200 munuoHa eBpa, OOK Cy MO OCHOBY MPOJEKTHUX M MPOrpamMckux 3ajMoBa
noBy4eHa cpefcTBa y usHocy of 121,5 munujapam guHapa. Tokom mctor meceua otnnaheHe cy obasese y
n3Hocy o 19,7 munujapamn anHapa.

Yyewhe jaBHor Ayra y cTpaHoj BanyTu Ha kpajy geuembpa 2025. rogmHe nsHocu 77,5%. Yuyewhe jaBHor gyra y
EUR u3Hocum 59,5%, y USD 11,9%, y SDR 5,8%, n y octanum ctpaHum Banytama 0,2% (JPY, AED, KWD, CNY),
Jok ydewhe y RSD usHocu 22,5%.

Yyewhe HepesugeHaTta y nopTdonujy AMHAPCKMX OpXXaBHUX XapTuja of BPeAHOCTM Ha kpajy Aeuembpa 2025.
roguHe usHocu 12,2%?*, ogHocHo 104,3 munuvjapaun guHapa.

YKynaH npoMeT LpXaBHUM xapTujama of BPeOHOCTM Ha CeKyHOapHOM TpXuwTy y 2025. roanHn nsHocu 299,7
MuUnnjapav avHapa, o yera 85,9% 4YnHM NpoMeT OUHAPCKUX XapTuja o4 BPeAHOCTH.

Y peuembpy 2025. rognHe, yKynaH npoMeT Ha CeKyHOAPHOM TPXULUTY AUHAPCKUX XapTuja o BPeAHOCTU U3HOCU
6,3 mMunujapge OuHapa, OOK je NpoMeT XapTuja LEeHOMWHOBaHUX Yy eBpuMa umMao npoTmeBBpenHocT of 16,9
MUnWjapau AvHapa. Y OAHOCY Ha MpeTxodHu mecel, Y Aeuembpy 2025. roguHe, 3abenexeH je naj TproBaka
OVNHAPCKUM XapTujama o4 BPeOHOCTU Y U3HOCY 04 22 MUnvjapAae AuHapa.

MpomeT GeHumapk obBesHuua (RSMFRSD89592, RSMFRSD55940, RSMFRSD86176, RSMFRSD58761 un
RSMFRSD34101), koje cy ykbydeHe y J.P Morgan GBI-EM Global Diversified Index n GBI Aggregate (GBI-
AGG), unHmo je 100% yKynHoOr npoMeTa ANHAPCKUX XapTuja o4 BpeAHOCTM Y aeuembpy 2025. roanHe.

LleHe n npuHocu obeesHuua Penybnuke Cpbuje nsgatnx Ha MefyHapoOgHOM TPXULITY Ha gaH 31. geuembap
2025. rognHe n3Hoce:

EBpooGBesHuua 2027/05: 99,639/3,393;
EBpooGBesHuua 2028/09: 93,402/3,593;
EBpoo6GBesHunua 2028/05: 103,705/4,594;
EBpooGBesHuua 2029/06: 92,862/3,728;
EBpooGBesHuua 2030/12: 87,492/5,034;
EBpooGBesHuua 2033/03: 83,636/4,360;
EBpoo6GBesHunua 2033/09: 107,426/5,314;
EBpoobGBesHunua 2034/06: 103,452/5,483;
EBpooGBesHuua 2036/09: 78,133/4,692.

*Ykrpydyjyhu kacmoodu u 36upHe padyyHe
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I. IPEFNELN CTAHA OYTA CEKTOPA OP>XABE PEMYBJIMKE CPBUJE HA OAH 31.12.2025.
roOAMHE

EUR usD RSD % BAN
OupektHe oGaBe3e (A)
YHyTpaLn gyr 11.223.944.378 13.174.667.293 1.316.366.644.561 12,7%
CnorbHu ayr 26.385.069.774 30.970.798.149 3.094.493.753.252 29,8%
[upekmHe obasese yKyrnHO 37.609.014.152 44.145.465.442 4.410.860.397.813 42,5%
WUHaupekTHe o6aBese (B)
YHyTpaLun gyr 567.699.897 666.366.209 66.580.979.311 0,6%
CnorbHu ayr 1.168.267.036 1.371.311.991 137.016.694.516 1,3%
WHOupekmHe obase3e yKyrnHO 1.735.966.933 2.037.678.200 203.597.673.827 2,0%
HerapaHTtoBanu ayr nokanHe Bnactu (C)
YHyTpaLlmwu ayr 258.661.967 303.617.449 30.336.392.860 0,3%
CnorbHu ayr 33.192.444 38.961.294 3.892.876.181 0,0%
HezaparHmosaHu dyz rnokanHe enacmu yKyrnHO 291.854.411 342.578.744 34.229.269.041 0,3%
HerapantoBanu ayr JI MyreBu Cp6uje n Kopnaopm (D) 0 0 0 0,0%

[JaBHM oyr ykynHo (A+B) 39.344.981.085 46.183.143.641 4.614.458.071.640 44,5%

[yr cektopa apxaBe ykynHo (A+B+C+D) 39.636.835.496 46.525.722.385 4.648.687.340.681
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[I.MPENEAQ CTAHA JABHOIT AYTA PEMYBITMKE CPBEUJE HA JAH 31.12.2025. TOOVNHE

LIEEHTPAITHN HNBO BJTACTU

1. ANPEKTHE OBABE3E
1.1. YHYTPALLHY OYT

Onuc 3apyxerba

OPXABHE XAPTUJE O] BPEOHOCTU EMUTOBAHE HA

JOMAREM TPXKULLTY

WTEAHE OBBE3HULIE

[P>XXABHE OBBE3HULE - PECTUTYLINJA
CTAPA JEB/3HA WUTEOHA

KPEOUTW MOCNOBHUX BAHAKA

OCTAJIE OBABE3E

YHYTPAWMW OYT (avpekTHe obasese 1.1.)
1.2. CMOJbHU AYr

Onwuc 3agyxera

EBPOOBBE3HWLIE PEMYBIIMKE CPEUJE
BAHKA 3A PA3BOJ CABETA EBPOTE
EBPOMNCKA BAHKA 3A OBHOBY 1 PA3BOJ
EBPOINCKA MHBECTULIMOHA BAHKA
EBPOMNCKA YHNJA

KPEOUTW MOCNOBHUX BAHAKA
MEBYHAPOOHA BAHKA 3A OBHOBY 1 PA3BOJ
MEBYHAPOOHN MOHETAPHU ®OHJ
MEBYHAPOOHO YOPY>XEHE 3A PA3BOJ
HEMAYKA PA3BOJHA BAHKA

MNMAPVCKW KNYB MOBEPWUIALIA

CTPAHE BINAOE

EXPORT - IMPORT BANK OF CHINA
PPAHLIYCKA ArEHLINJA 3A PA3BOJ
CMOJbHU AYT (aupekTHe obaBese 1.2.)

YKYNHO OUPEKTHE OBABES3E (1.1. + 1.2.)

Cratbe gyra y EUR Ha
naH 31.12.2025.
roguHe (y xurbagama)

9.069.332

10.830
166.758
365.329

1.539.112

72.584

11.223.944

Cramne gyra y EUR Ha
naH 31.12.2025.

rogvHe (y xurbagama)

10.316.750

822.782

212.938

1.547.542

51.663

2.385.707

2.286.028

2.295.135

1.099

322.802

290.287

2.647.719

2.807.214

397.404

26.385.070

37.609.014

Cratbe gyra y USD Ha
naH 31.12.2025.
rogviHe (y xurbagama)

10.645.583

12.712
195.740
428.823

1.806.610

85.199

13.174.667

Cramne gyra y USD Ha
naH 31.12.2025.

rogvHe (y xurbagama)

12.109.803

965.782

249.946

1.816.504

60.642

2.800.344

2.683.340

2.694.030

1.290

378.905

340.739

3.107.893

3.295.108

466.473

30.970.798

44.145.465

Cratbe gyra y RSD Ha
naH 31.12.2025.
roguHe (y xurbagama)

1.063.669.440

1.270.129
19.557.685
42.846.469

180.510.166

8.512.755

1.316.366.645

Cramne gyra y RSD Ha
naH 31.12.2025.
rogvHe (y xurbagama)
1.209.969.090
96.497.509
24.973.750
181.498.768
6.059.090
279.800.525
268.109.944
269.178.044
128.932
37.858.817
34.045.475
310.529.759
329.235.707
46.608.342
3.094.493.753

2. UHOUPEKTHE OBABE3E
2.1. YHYTPALUWbU OYr
Onwuc 3agyxera

KPEOWTW MOCNOBHUX BAHAKA
YHYTPALLUbLU OAYT (vHanpekTHe ob6aBese 2.1.)
2.2. CNOJbHU AYT

Onuc 3agyxera

Cramne gyra y EUR Ha
faH 31.12.2025.
rogvHe (y xurbagama)
567.700

567.700

Crame gyra y EUR Ha
fAaH 31.12.2025.
roguHe (y xurbagama)

Crarbe gyra y USD Ha
AaH 31.12.2025.
roavHe (y xurbagama)
666.366

666.366

Crame gyra y USD Ha
AaH 31.12.2025.
rogvHe (y xurbagama)

Cratbe agyra y RSD Ha
naH 31.12.2025.
roguHe (y xurbagama)
66.580.979

66.580.979

Crame gyra y RSD Ha
AaH 31.12.2025.
roguHe (y xurbagama)

EBPOINCKA BAHKA 3A OBHOBY 11 PA3BOJ 405.232 475.661 47.526.386
EBPOINCKA MHBECTULIMOHA BAHKA 318.984 374.423 37.411.057
EYPOOUMA 0 0 0
KPEOUTW MOCNOBHUNX BAHAKA 208.875 245.177 24.497.251
MEBYHAPOOHO YOPY>XEHE 3A PA3BOJ 0 0 0
HEMAYKA PA3BOJHA BAHKA 181.991 213.621 21.344.309
CTPAHE BINAQE 7.896 9.269 926.098
JAMAHCKA ATEHLINJA 3A MEBYHAPOOHY CAPAOHY 33.337 39.131 3.909.855
OPAHLIYCKA ArEHLIMJA 3A PA3BOJ 300 352 35.185
OCTAJIE OBABESE 11.652 13.677 1.366.553
CMOJbHU AYT (vHaupekTHe ob6aBe3se 2.2.) 1.168.267 1.371.312 137.016.695
YKYNHO UHOWPEKTHE OBABES3E (2.1. + 2.2.) 1.735.967 2.037.678 203.597.674

YKYNHO CTAHE JABHOI" AYTA LUEHTPAJTHOI HUBOA

BNACTU (1+2)

MECE4YHW NU3BELITAJ

39.344.981 46.183.144 4.614.458.072
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CTAHE, CTPYKTYPA N YHELWIRE JABHOI OYTAY BAM-y Y MEPNOAY Of 31.12.2013. A0 31.12.2025.
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MNPEMEA NOBEPUITAUA JABHOI” IYITA HA 31.12.2025.

Espooteestuue PC I 10.317
OpxasHe ayropoure xaptvje y RSD [N 7.279
Kpeautu nocnosHux 6anaka [N 4.701
Export - Import Bank Of China [ NN 2307
Kpeautu ctpanux enana [N 2.656
MehyHapoaHu moretapHu coora [N 2.295
MehyHapoaHa 6aHka 3a o6Hosy 1 passoj [N 2.286
Esponcka uneectuumona 6anka [N 1.867
[OpxaeHe gyropoure xaptuje y EUR [ 1.801
BaHka 3a passoj CaseTa Eepone [ 823
Esponcka 6aHka 3a o6Hosy 1 passoj [l 618
Hemauka passojia 6avka [l 505
®paHuycka areHumja 3a passoj [l 398
Crapa neBusHa wreawa [l 365
MNapuckn kny6 [l 290
[pxaBHe obeesHuLe - pectutyumja Il 167
Ocrane obagese | 84
Esponicka YHuja | 52
JanaHcka areHumja 3a mefyHapogHy capagty 33
MeRhyHapoaHo yapyxewe 3a pa3soj 1

0 2.000 4.000 6.000 8.000 10.000 12.000
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BAJTYTHA CTPYKTYPA JABHOT CTPYKTYPA KAMATHMX CTOIA CTPYKTYPA BAPUJABUITHNX

OYTA LEHTPANHOI HMBOA HA [AH 31.12.2025. TOOVHE KAMATHUX CTOMA HA JAH
BIIACTW HA AH 31.12.2025. 31.12.2025. TOAVHE
rOAVHE

68,8%

59,5%

9
0.2% 18,7%

5,8%

0,1%

31,2%
12,3%

11,9%

B dUKCHe KamaTHe cTone = EURIBOR
®RSD = EUR mUSD u SDR = Ocrane sanyTe ¥ SDR Interest rate
u BapwujabunHe kamaTHe cTone = BELIBOR

H PechepeHTHa kamaTHa ctona HEC

[ll. NTPEMNEQ EMUTOBAHMX HEOOCMENNX APXKABHUX XAPTUJA O[] BPEOHOCTU
HA JOMAREM TPXULWITY

CTAHE OYTA OPXABHUX XAPTWJA Of1 BPEOHOCTU HA 31.12.2025.

PouyHocT s Ayra no L U LT Mocnepra n3BpluHa cTona
HOMWHaINHOj BpeAHOCTN cTona

OpxaBHe XoB emutoBaHe y RSD

5" ip>xaBHa o6Be3HMLA ca (PUKCHUM KynoHOM 35.000.000.000,00 4,50% 4,49%
7T OpxxaBHa obBe3HuLa ca UKCHUM KyrnoHOM 150.000.000.000,00 4,50% 2,69%
8I" OpxaBHa obBe3HuLa ca UKCHUM KyrnoHOM 150.000.000.000,00 7,00% 6,00%
10l Op>xaBHa obBe3HMLa ca (OMKCHUM KyNOHOM 154.983.006.000,00 5,88% 5,25%
10,5l dpxxaBHa 06Be3HMLA ca (PUKCHUM KYMOHOM 168.417.160.000,00 5,25% 5,10%
12,5 OpxaBHa 06Be3HMLA ca (OUKCHUM KyrOHOM 195.272.300.000,00 4,50% 6,20%

YKynHo y RSD 853.672.466.000 RSD

OpxaBHe XoB emuntoBaHe y EUR

3l OpxaBHa o6Be3HMLA ca (PUKCHAM KynoHOM 220.818.000,00 4,25% 4,00%
10" OpxaBHa 06Be3HMLA ca (OUKCHUM KyNIOHOM 417.550.000,00 3,25% 1,89%
12" OpxaBHa o6Be3HMLa ca (OUKCHUM KyNOHOM 598.606.000,00 5,00% 4,97%
15I" OpxxaBHa ob6Be3HULa ca (OUKCHUM KyrnoHOM 321.882.000,00 3,50% 3,60%
20l OpxxaBHa 06Be3HULA ca (PUKCHUM KYMOHOM 235.596.000,00 2,25% 2,25%
250 OpxxaBHa ob6Be3HuLa ca (UKCHUM KYNOHOM 6.908.000,00 2,30% 2,50%
YkynHo y EUR 1.801.360.000 EUR
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CTOMNA MNMPUHOCA HA OIP>XKABHE XAPTUJE CTOIMA MNMPUHOCA HA OP>XABHE XAPTUJE

EMMUTOBAHE Y RSD 31.12.2025. EMMUTOBAHE Y EUR 31.12.2025.
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YYEWRE CTPAHUX NTMLA MPUNTMKOM NMHBECTUPAHA Y APXXABHE JMHAPCKE XOB 31.12.2025.
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PE3NOYANHA POYHOCT AP>XXABHMX XOB JEHOMNHOBAHWX Y RSD 31.12.2025.
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MNPEMNEQN AKTUBHMX EBPOOBBESHNLUA PEMYBINKE CPENJE

PoyHocT

SERBIA 1 1/2 06/26/29*
SERBIA 3 1/8 05/15/27
SERBIA 1 1/8 12/01/30
SERBIA 1,65 03/03/33
SERBIA 1.00 09/23/28
SERBIA 2.05 09/23/36
SERBIA 6.25 05/26/28
SERBIA 6.50 09/26/33
SERBIA 6.00 06/12/34

FoguHa
usnaBatba

2019
2020
2020
2021
2021
2021
2023
2023
2024

EUR
EUR
UsD
EUR
EUR
EUR
UsD
usb
usb

Banyra O6um emucuje

1.550.000.000
2.000.000.000
1.200.000.000
1.000.000.000
1.000.000.000
750.000.000
750.000.000
1.000.000.000
1.500.000.000

MpeocTtanu
WU3HOC emMuchje

1.550.000.000
2.000.000.000
1.200.000.000
1.000.000.000
1.000.000.000
750.000.000
750.000.000
1.000.000.000
1.500.000.000

Hatym
emucuje

26.06.2019
15.05.2020
01.12.2020
03.03.2021
23.09.2021
23.09.2021
26.01.2023
26.01.2023
12.06.2024

Oatym
pocneha

26.06.2029
15.05.2027
01.12.2030
03.03.2033
23.09.2028
23.09.2036
26.05.2028
26.09.2033
12.06.2034

KynoH

1,500
3,125
2,125
1,650
1,000
2,050
6,250
6,500
6,000

(%)

U3BplHa
crona (%)

OcTBapeHa
LueHa Ha aaH
emucuje

1,619/1,250 98,909/102,251

3,375
2,350
1,920
1,262
2,305
6,336
6,808
6,291

98,464
98,005
97,131
98,255
96,797
99,627
97,703
97,864

*Mpukas nogaTaka ykrbydyje nogaTtke npumMapHe emMucuje 1 noaaTke of pe-oTBapaka 3a cepujy eBpoobsesHuua 2029. (peoTBopeHe AaHa 12. HoBembpa 2019. roauHe)

KPMBA LEHA/MPUHOC - EBPOOBBE3HUWLA 2034/06 PEMYBJIMKE CPBEUJE
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KPMBA LEHA/MPUHOC - EBPOOBBE3HMLA 2028/05 PEMYBJIMKE CPEUJE
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KPUBA LEHA/MPUHOC - EBPOOBBE3HULIA 2033/09 PEMYBIMKE CPEUNJE
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KPUBA LLEHA/MPUNHOC - EBPOOBBE3HWUA 2036/09 PEMYBJIMKE CPEUJE
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LleHa Ha 3aTBapay e CpeNHN NPUHOC A0 Aocneha
KPVBA LLEHA/TTPNHOC - EBPOOBBE3HULA 2028/09 PEIMYBNWKE CPBUJE
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KPUBA LEHA/TIPUHOC - EBPOOBBE3HWNLIA 2033/03 PEMYBINWKE CPBUJE
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KPVBA LLEHA/TTPNHOC - EBPOOBBE3HULA 2030/12 PEMYBNUKE CPBUJE
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Llena Ha 3aTBapatby e CpefHn NMPUHOC A0 aocneha
MECEYHW N3BELLTAJ MuHucTapcTBO huHaHcuja - YnpaBsa 3a jaBHu ayr 10
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KPMBA LEEHA/MPUHOC - EBPOOBBE3HWLIA 2029/06 PEMYBJIMKE CPEUJE
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V. AHAINMSA KPEOWUTHOI SAOYXEHA JEOANHULIA NOKAINHE BIIACTU

CTAHE OYTA JNIC HA JAH 31.12.2025. TOOVNHE
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HerapaHTtoBaHu ayr
. [“apaHTOBaHW Ayr
=g [1yr jeAVHMLA NoKanHe Bnactu kao % BN

CTAHE OYTA MO KPEOUTOPUMA MO CPEOHEM KYPCY

HA 31.12.2025. TOONHE

31.12.23

31.12.24

1,60%
1,40%
1,20%
1,00%
0,80%
0,60%
0,40%
0,20%
0,00%

31.12.25

BAIMYTHA CTPYKTYPA OYTA JJ1IC HA IAH

31.12.2025. TOONHE

E

63,6%
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*yKkrby4yjyhu xapmuje 00 epedHocmu floKanHo2 HUgoa enacmu
Yyewhe 5 Hajzagyxennjux JIC y ykynHom ayry 86,7%
Op yera camo Beorpag 68,5%
BpenHocT gocneha rnaBHuue Ao kpaja byLeTcke rogvHe 270.308.304

BpenHocTt gocneha rnaeHuue y 2026. roguHn

BpeaHocTt gocneha rnaeHuue y 2027. roguHn
MoTeHumrjanHn HMBO [yra Ha OCHOBY YrOBOPEHWX 3afyxXeHa
MpoueHaT gyra U3NoxeH NPOMEHU KamaTHUX cTona
MpoueHaT gyra U3NoxeH BanyTHOM PU3NKY

Yyewhe gyra 'y bAr

Op yera HerapaHTOBaHU ayr

Yyewhe noteHuujanHor ayra y bAN

Yyewhe 10 Hajsehux kpeguTopa y yKynHOM CTawy Ayra
Yyelhe cTpaHux kpegutopa y yKynHoM ayry

Yuewhe npojekTHUX 3ajMoBa Yy YKynHOM nopTdonujy ayra

9.482.348.825
6.711.392.071
59.643.224.555
50,3%

64,0%

0,4%

0,3%

0,6%

99,2%

36,7%

100,0%

= RSD

CTPYKTYPA KAMATHUX CTOIMA OYTA JNIC

H duKkcHa kamaTHa ctona = BapujabunHa kamaTtHa ctona

HasuB jeanHuue

Beorpag
Hosu Cap

Al BojsoguHa
Bpatbe
KparyjeBaL,
MaHyeBO
JaroauHa
Hoswu Masap
Yauak

Bauka ManaHka

Yyewhe y ykynHom ayry

Crambe ayra

o CPeaH-eM Kypcy
Ha gaH 31.12.2025. roanHe
32.840.733.773
5.722.870.464
1.290.868.185
1.177.192.849
537.552.370
490.000.000
477.903.212
468.784.191
420.429.434
387.477.055

91,3%
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