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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 jaBHoOr gyra ueHtpanHor HuBoa Brnactu y BAMM-y (metogonormja ECA 2010) Ha kpajy HoBembpa 2025.
rogvHe nsHocu 43,4%, a ydewnhe jaBHor gyra cektopa gpxase y BAIM-y nsHocu 43,7%. JaBHu Oyr LeHTpanHor
HMBOa BriacTu y HoBeMbpy 2025. roavHe y ogHOCY Ha npeTxodHu Mecel nosehaH je 3a 26,1 munujapgy AvHapa
1 nsHocuo je 4.500,7 munujapaun anHapa (38,3 munujapae espa).

Tokom HoBembpa 2025. rognHe eMuTOBaHe Cy AMHapCKe ApXKaBHE XapTuje o BPeOHOCTU POYHOCTU AeceT U Mno
roanHa y uaHocy of 6,0 munujapav AuHapa, [OK Cy MO OCHOBY MNPOJEKTHUX M MPOrpamMckmx 3ajmoBa MoBy4veHa
cpeacTBa y u3Hocy oA 35,2 munuvjapae auHapa. Tokom uctor Mmeceua otnnaheHe cy obaeese y usHocy og 18,0
MuUnvjapav guHapa.

Yyewhe jaBHOr ayra y CTpaHoj BanyTu Ha Kpajy HoBembpa 2025. roguHe usHocu 77,1%. Yyewhe jaBHor ayra y
EUR u3Hocu 58,4%, y USD 12,4%, y SDR 6,0%, n y octanum ctpaHum Banytama 0,2% (JPY, AED, KWD, CNY),
Ook ydewhe y RSD uaHocu 22,9%.

Yyewhe HepesugeHaTa y nopTdonujy AMHApPCKUX OPXKaBHUX XapTuja o4 BPEeQHOCTU Ha Kpajy HoBeMbpa 2025.
roguHe usHocu 12,3%?*, ogHocHo 104,9 munuvjapaun guHapa.

YKynaH npomMeT ApXXaBHUM XapTujama of BpeAHOCTW Ha CeKyHAapHOM TPXMLUTY TOKOM jeaaHaecT meceun 2025.
rogvHe usHocu 276,5 munujapam guHapa, og vera 91% 4vHM NpoMeT ANHAPCKUX XapTuja o4 BPeLHOCTU.

Y HoBembpy 2025. roguHe, yKynaH NpoMeT Ha CEKYHAApPHOM TPXULLTY OUHAPCKMX XapTuja of BPeOHOCTU U3HOCH
28,3 munvjapge guHapa, OOK je NpoMeT XapTuja LEHOMMHOBaHWX Yy eBpyMMa mmao npotueBpegHocT of 0,7
MUnujapau guHapa. Y ogHOCy Ha MpeTxodHu Mecel, y HoBembpy 2025. roguHe, 3abenexeH je pacT Tproeama
AVHapCKUM XapTujama of BpeAHOCTW Y usHocy og 10,7 munujapav guHapa.

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% yKynHOr npoMeTa ANHAPCKUX XapTuja Of BPeAHOCTM Y HoBeMOpy 2025. roguHe.

EBpoobGBesHuua 2027/05: 99,806/3,255;
EBpooGBesHuua 2028/09: 93,613/3,423;
EBpooGBesHunua 2028/05: 104,074/4,497;
EBpooGBesHuua 2029/06: 93,327/3,523;
EBpooGBesHuua 2030/12: 87,407/5,004;
EBpooGBesHuua 2033/03: 84,189/4,227,;
EBpoobGBe3sHunua 2033/09: 108,327/5,204;
EBpoobGBe3Hunua 2034/06: 104,213/5,377;
EBpooGBesHuua 2036/09: 79,180/4,528.

*Ykrpydyjyhu kacmoodu u 36upHe padyyHe
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[. IPEFNEN CTAHA OYITA CEKTOPA OP>XABE PEMYBJIMKE CPBUJE HA OAH 30.11.2025.
roOAMHE

EUR usD RSD % BAN
OupektHe oGaBe3e (A)
YHyTpaLlwn ayr 10.957.035.640 12.697.014.747 1.286.219.021.158 12,4%
CnorbHu ayr 25.644.677.282 29.717.056.359 3.010.364.554.486 29,0%
[upekmHe obasese yKyrnHO 36.601.712.922 42.414.071.105 4.296.583.575.644 41,4%
WUHaupekTHe o6aBese (B)
YHyTpaLmwm ayr 563.719.536 653.238.293 66.173.627.012 0,6%
CnorbHu ayr 1.175.204.177 1.361.826.798 137.954.280.293 1,3%
WHOupekmHe obase3e yKyrnHO 1.738.923.713 2.015.065.091 204.127.907.305 2,0%
HerapaHTtoBanu ayr nokanHe Bnactu (C)
YHyTpaLlmwu ayr 259.649.187 300.881.522 30.479.568.972 0,3%
CnorbHu ayr 26.993.690 31.280.292 3.168.721.773 0,0%
HezaparHmosaHu dyz rnokanHe enacmu yKyrnHO 286.642.877 332.161.814 33.648.290.745 0,3%
HerapantoBanu ayr JI MyreBu Cp6uje n Kopnaopm (D) 0 0 0 0,0%

[JaBHM oyr ykynHo (A+B) 38.340.636.635 44.429.136.197 4.500.711.482.950 43,4%

[yr cektopa apxaBe ykynHo (A+B+C+D) 38.627.279.512 44.761.298.011 4.534.359.773.694
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[I.MPETEQ CTAHA JABHOIT AYTA PEMYBITMKE CPBEUJE HA JAH 30.11.2025. 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 30.11.2025.
rogvHe (y xurbagama)

8.862.791

10.829
166.758
365.479

1.478.735

72.443

10.957.036

Cramne gyra y EUR Ha
naH 30.11.2025.

rogvHe (y xurbagama)

10.316.750

788.628

180.614

1.473.469

51.663

2.164.422

2.144.971

2.304.255

1.104

190.622

291.207

2.685.802

2.802.606

248.565

25.644.677

36.601.713

Cratbe gyra y USD Ha
naH 30.11.2025.
roguHe (y xurbagama)

10.270.204

12.549
193.239
423.517

1.713.559

83.947

12.697.015

Cramne gyra y USD Ha
faH 30.11.2025.

rogvHe (y xurbagama)

11.955.052

913.862

209.295

1.707.457

59.867

2.508.132

2.485.593

2.670.171

1.279

220.892

337.450

3.112.308

3.247.661

288.037

29.717.056

42.414.071

Cratbe gyra y RSD Ha
naH 30.11.2025.
roguHe (y xurbagama)

1.040.380.910

1.271.203
19.575.278
42.902.676

173.585.022

8.503.932

1.286.219.021

Cramne gyra y RSD Ha
faH 30.11.2025.
rogvHe (y xurbagama)
1.211.057.507
92.575.038
21.201.771
172.966.896
6.064.541
254.076.056
251.792.823
270.490.753
129.561
22.376.600
34.184.030
315.279.635
328.990.945
29.178.396
3.010.364.554

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
naH 30.11.2025.
rogvHe (y xurbagama)
563.720

563.720

Crame gyra y EUR Ha
naH 30.11.2025.
roguHe (y xurbagama)

Crarbe gyra y USD Ha
Aad 30.11.2025.
roavHe (y xurbagama)
653.238

653.238

Crame gyra y USD Ha
naH 30.11.2025.
rogvHe (y xurbagama)

Cratbe agyra y RSD Ha
naH 30.11.2025.
rogvHe (y xurbagama)
66.173.627

66.173.627

Crame gyra y RSD Ha
naH 30.11.2025.
roguHe (y xurbagama)

EBPOINCKA BAHKA 3A OBHOBY 1 PA3BOJ 410.115 475.241 48.142.373
EBPOINCKA MHBECTULINOHA BAHKA 321.316 372.341 37.718.497
EYPOOUMA 0 0 0
KPEONTW MOCIOBHNX BAHAKA 206.654 239.470 24.258.570
MEBYHAPOOHO YOPYXXEHE 3A PA3BOJ 0 0 0
HEMAYKA PABBOJHA BAHKA 183.571 212.722 21.548.925
CTPAHE BNAOE 7.896 9.150 926.931
JAMAHCKA ATEHLINJA 3A MEBYHAPOOHY CAPAOHY 33.814 39.183 3.969.294
PPAHLIYCKA ArEHLINJA 3A PA3BOJ 0 0 0
OCTAJNE OBABES3E 11.838 13.718 1.389.689
CMNOJbHU AYI (uHaupekTHe obaBese 2.2.) 1.175.204 1.361.827 137.954.280
YKYNHO MHOWPEKTHE OBABE3E (2.1. + 2.2.) 1.738.924| 2.015.065 204.127.907

YKYNHO CTAHE JABHOI" AYTA LUEHTPAJTHOI HUBOA

BNACTU (1+2)

MECE4YHW NU3BELITAJ

38.340.637, 44.429.136 4.500.711.483
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CTAHE, CTPYKTYPA N YHELWIRE JABHOI OYTAY BAM-y Y MEPNOAY Of 31.12.2013. A0 30.11.2025.
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MNPEMEQ NOBEPUITAUA JABHOI" IYTA HA 30.11.2025.

Espooteestuue PC I 10.317
OpxasHe ayropoure xaptvje y RSD [ 7.272
Kpeautun nocnosHux 6anaka [N 4414
Export - Import Bank Of China [N 2.303
Kpeautu ctpanux enana [ 2694
MehyHapoaHu moretapHu doors [N 2.304
MehyHapoaHa 6aHka 3a o6Hosy 1 passoj [N 2.145
Esponcka uneectuuymoHa 6aqka [ 1.795
[OpxaeHe gyropoure xaptuje y EUR [ 1.601
BaHka 3a passoj Caseta Espore [ 789
Esponcka 6aHka 3a o6Hosy 1 passoj [l 591
Hemauka passojia 6arka [l 374
Crapa AeBu3Ha WTefHha . 365
MNapuckn kny6 [l 291
®paHuycka areHumja 3a passoj [l 249
[pxaBHe obeesHuLe - pectutyumja Il 167
Ocrane obagese | 84
Esponicka YHuja | 52
JanaHcka areHumja 3a mefyHapogHy capagty 34
MeRhyHapoaHo yapyxewe 3a pa3soj 1

0 2.000 4.000 6.000 8.000 10.000 12.000

Y munuonmma EUR

MECEYH/ N3BELUTAJ MuHucTapcTBO hvHaHcuja - Ynpasa 3a jaBHu gyr 6



BAJTYTHA CTPYKTYPA JABHOT CTPYKTYPA KAMATHMX CTOIMA CTPYKTYPA BAPUJABUITHNX

OYTA LEEHTPANTHOT HUBOA HA [AH 30.11.2025. TOOVHE KAMATHUX CTOMA HA JAH
BIIACTW HA AH 30.11.2025. 30.11.2025. TOAVHE
rOAVHE

70,0%

67,3%

58,4%

0,2% 20,0%

6,0%

0,1%

12,4% 12,6%

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 30.11.2025.

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 398.606.000,00 5,00% 4,99%
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 1.601.360.000 EUR
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CTOMNA MNMPUHOCA HA OIP>XKABHE XAPTUJE CTOIMA MNMPUHOCA HA OP>XABHE XAPTUJE

EMNWTOBAHE Y RSD 30.11.2025. EMUTOBAHE Y EUR 30.11.2025.
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YYEWRE CTPAHUX NIMLA MPUNTMKOM NMHBECTUPAHA Y APXXABHE JMHAPCKE XOB 30.11.2025.
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PE3NOYANHA POYHOCT AP>XXABHMX XOB JEHOMNHOBAHWMX Y RSD 30.11.2025.
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PE3NOYANHA POYHOCT AP>XXABHMX XOB JEHOMNHOBAHWMX Y EUR 30.11.2025.
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MNPEMNEQN AKTUBHMX EBPOOBBESHNLUA PEMYBINKE CPENJE

PouHocT M:[;::::a
SERBIA 1 1/2 06/26/29* 2019
SERBIA 3 1/8 05/15/27 2020
SERBIA 1 1/8 12/01/30 2020
SERBIA 1,65 03/03/33 2021
SERBIA 1.00 09/23/28 2021
SERBIA 2.05 09/23/36 2021
SERBIA 6.25 05/26/28 2023
SERBIA 6.50 09/26/33 2023
SERBIA 6.00 06/12/34 2024

Banyra O6um emucuje

EUR
EUR
UsD
EUR
EUR
EUR
UsD
usb
usb

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

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

WU3HOC eMUcCHje 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  WsBpwHa
(%) crona (%)

OcTBapeHa
LueHa Ha aaH
emucuje

1,500 1,619/1,250 98,909/102,251

3,125 3,375
2,125 2,350
1,650 1,920
1,000 1,262
2,050 2,305
6,250 6,336
6,500 6,808
6,000 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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LleHa Ha 3aTBapahy

KPUBA LEHA/MPUHOC - EBPOOBBE3HULIA 2033/09 PEMYBIMKE CPEUNJE
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MuHucTapcTBo dmHaHcwja - Ynpasa 3a jaBHu ayr

e CpefHN NPUHOC A0 Aocneha
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KPUBA LLEHA/MPUNHOC - EBPOOBBE3HWUA 2036/09 PEMYBJIMKE CPEUJE
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KPVBA LLEHA/TTPNHOC - EBPOOBBE3HULA 2028/09 PEIMYBNWKE CPBUJE
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e | leHa Ha 3aTBapatby e CpefHU NPUHOC A0 Aocneha

KPUBA LEHA/TIPUHOC - EBPOOBBE3HWNLIA 2033/03 PEMYBINWKE CPBUJE
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KPVBA LLEHA/TTPNHOC - EBPOOBBE3HULA 2030/12 PEMYBNUKE CPBUJE
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KPVBA LLEHA/TTPNHOC - EBPOOBBE3HMULA 2027/05 PEMYBNUKE CPBUNJE
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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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MECE4YHM N3BELLITAJ

MwuHucTapcTBO hmHaHcuWja - YnpaBsa 3a jaBHu ayr
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V. AHAINMSA KPEOWUTHOI SAOYXEHA JEOANHULIA NOKAINHE BIIACTU

CTAHE OYTA JNIC HA JAH 30.11.2025. TOONHE

80
9) 70
@ 60
<
E 50
o 40
S
E 30
S 20
=
> 10
0
~ 0 (<2} o I N
F! = = N N N
N N N N N N
— — ! o = —
— — - - —
o i3] ™ ™ ™ o™

HerapaHTtoBaHu ayr
. [“apaHTOBaHW Ayr
=g [1yr jeAVHMLA NoKanHe Bnactu kao % BN

CTAHE OYTA MO KPEOUTOPUMA MO CPEOHEM KYPCY

HA 30.11.2025. 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%

30.11.25

BAIYTHA CTPYKTYPA OYTA JJ1IC HA IAH

30.11.2025. FTOONHE

E

64,0%
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*yKkrby4yjyhu xapmuje 00 epedHocmu floKanHo2 HUgoa enacmu
Yyewhe 5 Hajzagyxennjux JIC y ykynHom ayry 87,0%
Op yera camo Beorpag 68,2%
BpenHocT gocneha rnaBHuue Ao kpaja byLeTcke rogvHe 898.504.112

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

9.545.430.198
6.473.481.557
60.647.035.247
51,7%

64,0%

0,4%

0,3%

0,6%

99,1%

35,9%

99,7%

= RSD

CTPYKTYPA KAMATHUX CTOIMA OYTA JNIC

48,3%

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 30.11.2025. roanHe
32.399.383.265
5.808.417.253
1.355.826.615
1.190.398.924
564.769.781
554.758.565
547.331.917
483.418.207
398.754.190
267.000.000

91,7%
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