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I CPEA}bOPO,{HA CTPATET]4JA YNPAE'bA}b/
yBoA 

;t,r rt trA''rbAlbA AyroM 6ocHE x xEPLlEroBrHE

ynpa8,6albe 
AyroM ,Ma 3

crparerhje ," ,n0""r""*"'ajHy 
yaory y aaaxpoe,.oHOMck

H'lctaoi qnie,nr.r"o*"n."i'll' v Hacrojalbv ;;.;;;"#:#'J,ll"'#Tffi:T::::J,T:
xoHrekcry. 

l4o 
^yroM 

po'{y, 3arriesa AocrbeAHocr y oqieHri rpo,r{o.a u pL43u.a y ro'

3axoHoM o 3aAyxh8aby A
vnpaB.,balba AyroM rr ; fiij":;Y:,nTH:Hf*,: np,,npeMa cpeAlbopo,,He crparerxje
MnHhcrapa Er,rX je xa 101. tj 

! 
6otxo anor^Kra. c rrM y Be3r,, caBjer

xrr"r4rp p"r"1""" no;rrt'"o"u'' 
oApxaHoj 12.os.zo7-,

E,,(xane'4apl,-il;il',lJrr"".#:;f ffi,T#::*l:;nJil::[:,i,:#i]:.:r";#crparernie vnpaa./balba ayror,a sr.rx. ,;-;-,;:" ;::^:rh -c8|,x 
vqecHhxa v npxnpeMx cpeAlbopo,{He

4vroru Er.rX ce npxnpeMa 
"l?111 

v cKtaAY ca KaneHAapoM, Cpe4reopo,*a -r.r"l#r'ror*"*"
(cc), oeaepaqr.rie ;;; il: 

ba3h cpeAlbopor{H'hx crparerr

6uxHau*e,; j,*;.,,-#;"::ffi [:;;;fr nirfi"xffi 
""^:::::;i:T:::#;:

eHrrrera h AE nphnpeMe r yceoje .; .;;;:;:"::T:-orto" Ehx noApa3yMrje,a Aa BraAe
enuancuicxnx norpe6a r ,:^I": 

cBoje crparerrie ynp.

Kopncre ncrucr4exaprjra olllo" 
o"t"''"*' 

''"*Jjt^al6a 
AyroM Ha ocHo'y csojrx 6pyro

cno'bH.4Avr,""n,o,-#'^;::*#,{:Jffi 
Tiirli":-i'.llll'JllXl,JJ;:ll;:yHrrpalurbr Ayr eHTrrera. 

' i -- rlvP'rLIs PdrnAsure npojexqr,rje xperalba xaMarHrx crona Ha

CpeAbopor{Ha crparerrja ynl
cnnxy noprgonnj. orr. ,r* ll-Ttlba AyroM 6rX ce pear4rpa Ha roArr,|beM Hnaoy A aa)

^eorHraure 
cpeAboporrHe,.,rllot 

t'""" 
""',"- or;;:l:ililflrffi:r:[lJ j:[r:::J

3a4yxxBaiby. l'lbe'e ynpaB'/bal6a 
AyrcM n Aaje cuiepnraqe ;.;;;;;;;r-;;r-. 

"
Y cxnaAy ca HaBeAeHhM, Cp€

;:;::iml;f* f.".'"":::".Ti,-#"#:,';::r": 
"' Av roM 5,, x 3a n ep h oA 20 z 2. 2o2 s

ba$a AyroM, .ri"prrq"'r.l;Ir##:[:;tJ;;:X:rrrrr"
1, npasHt' okBrp

flp€BHh okBl4p kojhM ce peryrhue o6racr Ayra EocHe q )
:::]:lrr*, 4vry u rapantyiaMa Erx (,,cryx6e Hu rnac,u.(epqeroerHe 

vrapleri je 3aKoHoM o
3axoHoM o r3Mr.rperby *r*r, ," ".""""'::::: :I*'- 

6ux", 6p. s2/os, 103/os t^ so/761, re

i^'i.;,?,:;,1?l,i?'l:i.i:liyi:iiy,:i'Jlff:'J:*'fi;:"ilT;i,';*':i;:i:,;i:::::

-':1y,,"*", 
,i. ,,..",,"*, ,l:ffiilflJ:::::Tffii*l".rja r rpe:opa ,,x'v no.uev

xpo3: ynpaa'/barbe, e'rAeHThpalbe, HaArne,qalbe, a"r"raro"rt 
,, ynpa',balba ApxaBHxM Avfo^, a

ApHaBHor Ayra. 
llP.'LnlJdtbe x npHnpeMy nraHoBa y norreAy

Ayr eprlrera n A6 perynucaH jexpo: crse4ehr npaaHh oxBr,lp:
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. 3a(oH o 3a4yxh8aiby, Ayry n rapaHqhjaMa peny6rhKe cpncxe (,,cayx6eur raacarx peny_6arxe Cpncxe,,, 6p. 7t/72 S2/r4, t!4/L7, tgr/20,2g/21 u 9o/2t);o 3axoH o 6ypercxou crcr
6p.tzL/7z,sztrq,rcst;s:at::;::'^-" 

cpncxe ("cavx6eHA tnacHAR Penv6nrxe cpncxe",

o 3axoH o $rcxanHoj oAroBopHoc,r, (,,Cayx6er*a r,,ac.,,t< peny6,nxe Cpncxe,,, 6poj 94/15 u62/r8l;
. 3axoH o ycroBr4Ma L4 Hat,r,ly lt3Mr4pe$a o6aBe:a no ocnc

";:;:* o6ee:rrqa v P envlnnqncpncxoj (,,cnvx6err'rT.:il1';":r#l:ilil"';H;
o 3axoH o Ayry, 3aAyxr4Balby l,t rapaHl{HjaMa y Oe4epaqr,tjr.r Eocxe r Xepqeroeraxe (,,Cnyx6exexoarre oe4epaqrje Eocne r Xepqeroerxe,,, 6p. 86 /o7, 24 / og, 4a/ 70 u 30/ 16);. 3axoH o ycnoBxMa x I

(,,cayx6e,,, .,..,,. r"nffi :l":::i?ffi :i[,:;:,", 
o6aee:a penv6rx*e cpncKe

o 3akoH o ocrEapx.alby npaBa Ha HaKHaAy Mareprja,nHe ,r HeMareprjalHe urere Hacrare yneploAy parH[x Aejcrasa oA20- Maja 7ggi'. Ao 19. jyHa 1996. roA[He (,,Cnyx6e HA r^acHnt<Peny6rrxe Cpncxe", 6p. 103/05, !/Og, 4g/Og n tt,/Og);. 3a(oH o raurperuy o6aee3a no ocHoBy par{yHa crape AeBusxe ure4ue y eeAepaqxj[ EocHeu Xepqeroeuxe (,,Gyx6eHe HoerHe Oe4epaqrje Eocue u Xepqerosrre,,, 6p. 62/09, 42/71,,97/t3 n Lor/!61;
. 3aKoH o h3Mxperby o6asesa no ocHooy paqyHa crape AeBh3He u:re4rse eurcnjouo6ee:xrqa y 6pqko Aracrpxkry 6ocHe h XepqeroBhHe (,,Cryx6eHh rracHra( Epqko Atacrpr,txra6nX",6p. t6/oe, rs/rI,37/17,20/73 u o6h8l;
. 3axoH o rpe3opy Epqxo AncrpxKra ErX (,,Cayx6err rnac

3/o7, 7g/o7 A 2/o8, 3sh;,'s2/7g, o3/rg u 34/19); 
:rrx Spvxo A,crpn.ra 6nx", 6p.

o 3axoH o yHyrpaulbeM Ayry Spq*o Al4crpx*Ta Eocxe r Xepqero euae (,,Cnyx6eau rnacauxSpqxo Ahcrpxrra 6nX,,,6p.27/O4 u Lg/O7);
o 3axos o y'epllsaty H HaqhHy r,t3Ml,rpeba yHyrpaulbhx o6aeesa OEraX (,,Cayx6eHe HoehHeOe4eparlaje EocHe ra Xepqero enue,,, 6p. 66/04, 4g/O5, 35/06, 3L/O8, 3Z/Og, 65/09, a2/Lt v3s/74);

' 3aKoH o yHyrpauueM Ayry peny6rrxe cpncxe (,,cnyx6e Hu tnactulpeny6rhxe cpncxe,,, 6p.t/72, 2s/73, ss/t3 n 44/t4).

2. q.4rbeln Crpareruje 6rX

ocHoEHh q,'rb CTparerhje 6raX je o6es6jerraarre Qrxaucr,cxl4x cpeAcraEa :a Qrxaxcrparuenorpe6a 4pxaee, eHrlrera ,, AE y3 nprx.ar,rbhBh Hr,Bo rporxxoBa OxHaHctpalba h pA3AKa. AoAa.'Huqr,rb npeAcraB,/ba pa:eoj 4oruaher rpxtura xaprrja oA aprjeaHocrr.

3. O6yxear Crparerrje ExX

CTalhe jaBHe 3aAyHeHocn4 6ocne r Xepqero8rHe Ha xpajy 202L. toAu|re t43tocano ie L2.g57,7 Mu^KM. CTparerrja 6rX o6yxBara gyrt xoju np"O.rra^a AlpexrHy unruHAupekrHy o6aee3y

! npeocrar14 Axo jaBHe 3aAyxeHocl,l cr
y crparefi,ijy Eux. 

e He cepB'lc'pa x3 oyuera ly'Hcr'ryqxja 6r,x, eHTrrera , 46 360r eera HHje yx.n yreH
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On!rc

CnorbHlr Ayr
YHyrpaultbx Ayr
YKynHx Ayr

OeAepaqlaia

6uX
Peny6rIxa

Cpncxa
flucrprxr

5Pt'l t(o

h H crx ry t-l l4.i e

6,rX

63,5

0,0

JABHE

Homtsaaru
u3Hoc Ayta xao yo

64n',

24,r%

5,5%

Vacruryquja ErX, eurrrera !4 AE, a utro npeAcraB.rba 11.g40,5 Mlan RM, oAHocHo g2,lyo
3aAyxeHocT SrX.

Y cxlapy ca HaBeAeHuM, Crparernja ErX o6yxeara:
. Cno.rbHl,i ApxasHx Ayt,rj. Ayt ryju je 3ajMonplMaq MxHHcrapcrBo QraHanclja r rpe-

3opa EhX y hMe EocHe h XepqeroB He, a Kojr je aroqrpaH na Vacruryqnje 6uX,
eHTrTeTe x 45, Te cno.rbH14 Ayr eHTxTeTa h A5,. yHyrpaubh Ayr 6ocHe x XepqeroBuHe, Tj. yHyrpauJlbr4 Ayr eHT rera v A6, a Ro)v
npeAcraBrba lbrxoBy At4peKTHy Nrr rt4uperruy o6aee:y.

CTparerxja 5t4X He o6yxBara:
. l43Aare cno.rbHe ApxaBHe rapaHqrje,
. h:4are yHyrpaulbe rapaHqtaje eHTHTera,
. Cno.rbHH Ayr jeArHrqa ,o*a,nHe caMoynpaBe I jaexrx npe4y:eha Hacrao 4rpexrHra,,r3aAyxelbeM je4rtrqa noxarHe caMoynpaoe jaeurax npe.qy:eha t,t (ojx

npeAcraB/ba Ahpexruy o6aseay rcrrx,. yHyrpaulrbx A,yr eHTITera Hacrao AhpeKTHl4M 3aAyxelbeM onuJTrHa, rpaAoBa,
KaHToHa, jaBH14x npe4yseha r QoHp,oea coquja,nHe chrypHocrt4.

4, nperreA crpyxrype, rpollKoBa u pu3uta nocrojeher 4yra

4.1. Cmpyxmypa nocmojehez dyza

Vxynax 4yr y*.rbyqeH y Crparerrajy 6uX ,.,ocu 1-I.g4O,7 MA^ KM Ha xpajy 2021. roA,aHe, ulro
npe4craBrba 29,6% 64n-a A hcrtA je nphKa3aH y xape4aoj ra6err.

Ta 6era 1.:yK 4yr 6rX ua 4ax 3 7.12.2027. ro1nueynH

Ayr (y Mx,| KM

YxynHo

5.402,O

754,3

4.1,34,8

1.435,6

49,4

1,,7

9.649,7

2.79,.,O
6.156,3 5.570,4 50,5 63,s 77.840,7 29,6%

) EAn 3a 2D21. toArl'y= 40.03O,Sg Mrn XM, AreHqrja 3a crarucrhky EhX, Epyro AoMair npo/3BoA , pacxoAoBH,, np,ncryn,Caonurret6e oA 29.09.2023. toAu1e:
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V yxynrom Ayry, cnorbHu Ayr yqecr8yje ca g1,S%, a yHyrpa!
Or,rxcHona KaMarHoM cronoM y yxynHoM cralby Ayra ^rror, ,!*, 

Ayr ca l8,s%. vveu,he 4yra ca
HeEUR Ba,yraMa , ,*rn,o, ;;; ;; #-Jj:::,::::" :",", Aox je vqeurhe cno.,bHor Ayra y
crparerrajoM snx 

^,ara 
j:;;;;,f,r, ,;;y;:;#:","#,;Tfa vxvnHor 4yra 6nx o6yxsaheHor

Banyre. '')tttn 't a tvttly crpykrypy HaKoH AeKoMno3htlhje SDR

cruRa 1. Bany[Ha crpykrypa yHynHo r 4yra Eux Ha AaH 37.12.2021. roArHe

BA/MXA

ocare
crPyffiyPA 613 Att(oMno3,.tuIjE sD[

8AM

TUR

l,1r; ofia,le &qle
BANYITA crPYKTYPA

s5P
cA lti(oMno3x{ruoM soR

I?Y

s,1x3,6y

11,5y;

4,0y"

clJv

1,211
gil?1

51,9S

rUR

58,2ii

18,sX

20,3!A

Cno,rbHrl Ayr yrraBHoM rthHe
yHyrpaurFb,Ayrqrr",rouror.ooouJut""r'r"#;i:r#ffi 

:::l;ir-:."ffi ?l].1:::;::!.;:;oA HoMepqxjarHhx 6asaxa y 3eMrbl,re o6eesHaqe eM[ToBaHe
ocHoBy crape AeBh3He ureA'be 14 parHrx norpaxhBr*. ,.J1::.Tlreft,e 

o6aBe3a Hacra.nhx no

;'Ji::i'i"THui1l^"' Avra npeMa KpeAhroprMa, r"ffi:H:..';;:Tr1# "#ff:

cnw<a 2. crpyt<rypa pyra 6nx Ha AaH 31.12.2021. roAhHe

crpyKrypa ynyrpaurrter 4yra3

T{6!e3Hrqe 7r
13,396 ,,1%

$.ra

3,4%

0rarx

14,6y,

23%

rq0%

t!poo6r$Hrqa -w8Jt04, t8nrj

i6,r!;PC

9,5%

hponaka

lo,vti(t{a

:IR'
)1%

n ptrilr(r {r}f

\

3 T-o68e3Hrqe 5 roA. pn cy aMoprk3,pajyhe 06ae3Hrqe no ocHosy parHrx ooT

5 
.paxr8aba (oie h3Aaie O6hX

uso 3,6?, I

Crpy(rypa cnorbHor Ayra

B8

21,3.\



4.2. TpouHoeu u pu?ua4u nocmojehez dyzd
yxynaH Ayr 6nX Koju o6yxeara c'parerrja 5,,x HapaRreonoHAephcaHa xauarpa crona [T
t,8%, cnonaor syra ie t,6yo, 

",:.1.!-" " 
';;;'J'#"ephue 

penarxBHo Hhcxa npocjevHa

xoHqecxoHarHor 3aAyxxBalba ,l]nn"'*"' AYra 2'4%'"; r;;;:rJ:[','-rH:1]#":;::j:
cronoM xojaie ,"*"irrorr-.ilo;::il:H::11ffil::r(peAhra ca Bap,ia6n^Ho.*;";,",

Ta6eaa 2.8 tX UHAuKato 14 TpotxHOBa t4 prl3n(a flocrojehe r AYra Ha Aa H 37.72.2O2t. ro4nae

uRaTpourKOBa h4t euxarop!., Cno/brl{

Ayl
YHyrpa uJ lbr,l YKynHl{

Ayf
314 H oc aAv u Mx

9.649,7 2.797,0 17.840,7

t43 H o c aA uA sU D

5.592,0 7.269,7 6.86 1,,7
n

H o 11 aH H t4h H3 oc aAyt

24,1 5,5 29,6%EAn
ca u.lAa Brba t Hp co TeA aA

79,7 5,5 25,2n (v.
h3Hoc kaMATE OAH ocy Ha

0,5 o,2 0,7

TpouxoBx Ayra
n co e!Hp a no cu aHAE H l{ap aMA HT a ncTo a

1,,6
1,8TM IA eoA

6,7 3,6 6,7ol roAtlco nA A e eh ytaA c,rbev hAe tH t( H o 6,9

Pu3ux
pe0hHaHcxparba

9,8nroAk
co n 14 eA eh yraA c,rbe hoAe H V

1,7 7,2 2,9AIR KoAXHe
4,5 3,6 4,4o!

X o uA ce v ct(p h aeO p crbv heA %
Ht) oyx

39,6

l(aMarHr pl,,t3hx

36,5
11Av X CHo o K a Ta oH cTO n OM t( n orHv 64,5 99,0 70,8cn o l4H A Hv roHyn aA

81,5
nc o H u V c uh A (% oAn H oYl{

BanWHu pu3uR

29,6Xparxo p09H},l cno,bHu Ayt (o/. e3epBq

4,J.

6OCHA U XEPr-lEfoB14HA

ATM=npoc.ji qHO ap4eue 4o 4ocnrjeia, ATR=npocje,r HO Apr,rleue pe$lxctparoa

Px3ra( pe.rHaHcrpalba je yMjepeH. flpoQra ornrare yxynHccepBrc cno.rbHor 4*a y 2023. ,.orr. ,-#l^:::":: ::ii'"t AYra (cnnxa 3.) yxasyje Ha 3Ha,iajaH
MaxpoohHaHcxjc;; ;;; 

toAVHu' c o6anpot'a Aa raAa Aocnrje'a xpeAhr ,ur*.,,u--rr.ri"
EUR, re Aho ornr.r" ,r""rr' 

t43Hocy oA 50 Mh' EUR' Eepoo6ee:rrqa ta , ,rr*r'"olua ,r,
HerarraH,x noc.,be.xqa 

"..r]uu 
3a IMF xpeAxr RFI (Rapid Finance rnstrume-n,i]."lrrirr.*"

x3Hocy oA 87,44 MAn ro*. n'*"" 
u*oHoMcxy aKrrBHocr npoy3pol(o8aHy naH4eMxjoM a.ria-rg vroAhHa,Aoxie3a.rr^rrorr#i'"1',lrtr.EphjeMe 4o 4ocnrajeha (errra) sa ;;;;;;^r';" ,,,

:ff-ff':""":,H".#::, l^.]*rnvpx 
yxynHor 

Ay n 7|,8%xpeAhra ce oAHoc, Ha xpeAhre

::.,:-:.j:ce 
peoraxcupa ; r;;:; .;':';:i;T::n:;il::,:./. vHwpauft,{ o;;;"i;;;.,,,

xo]n ce pe$rxcrpa y por(y oo roorr* r,^ri;"--:11:::' 
oaaxo B]'rcoKor npoqeHra cno.BHor Ayra

noprQonr,rjy cnon 
"o, ayr" 1ls,s))1.4,,Hy 

AaHa ie 3Ha'rajHo yveurhe eaprja6rrr; -;;;:;:"" ,
BaryrHh pr3xx je yMiepeH

Ayta 360r BanyrHe knay3yn
l,l-3nox<eHo 29,6yo yxynHor 4

t4 3HarHo MaFbx y oAHocy ra yveruhe cno/bHor Ayra y yxynHoj crpyxryple (noBe3aHocr KM ca EUR),:6o
yra raxo je yveuh" .,"^,;,.;;;: ;";;;::Til:[;anv'Hxx xypceEa

6

2,4

23,0
ca

l%)

roAuH,r',

Ayr, EUR



Auxa 3.f1po$un ornaare nocrojeher yKynHor Ayra

1.500

1J00
1!m
1J00
1.2m
1.tm
Lm0

9m
80
7fl)
5fl)
5m
4m
3m
2m
10

0

lCno/bHrAya a yHyrpau,i, 
Ayr

E

:

S 
"$ dI SF $" d S, S, 

"S "d f4 ff di d -"," 
"tf 

d 
"6, 

,$,S 
"S 

d,$ d $" d
4.3. UMnneMeHmaquja Cmpamezuje 6uX y 2o27. eoduHu
cpeArbopo'{Ha crparerHja ynpaB'rb-arba 4yrorvr ErX npBla nyr yc-801eHa je 26.04.2076. roAlrHe oAcrpaue Casjera MxHl4crapa EhX, Te rMnreMeHraqujy Crp"rurr;" EuX r.roxearo nocMarparh kpo3ynopeAHh nperneA xHAhxaropa rporxxosa n AWa, npnka3aHrax y tape4Hoj ra6ear.
Ta6era 3. SrX: yno eAHI nperreA UHAUXaT? T ouJ t( oBa u prt3uxa Ayra nepxoA 2015 -2021. [oAur.]e

I r

2076. 2018. 201,9 2020. 2027.
5xX E!aX 5hX EUX 6kX 6rX BUXH OM Hh J hH 314 H oc raA (%)oAHOCy Ha 6rn 36,7 35,9 31,9 29,9 28,7 37,6 29,6c ul IaaAa u ocTHp eA a ovA o H aAH ncy EA 32,5 37,6 28,5 26,5 24,3 27,t 25,23t4 H oc atl aTE OAH aH 6 nocy A o,7 0,6 0,6 0,6 0,6 0,1n co e9 aHp

ak AIH a CI no a 7,9 1,9 7,9 1,9 1,8 1,8ocnrjehe 4yra y crue4eho.jA

(% yxynxor
toAVHtl

77,2 13,3 14,6 10,9 9,6 71,2

e Ayra y c.lbeAehojAocnrjeh

(% BAn-a
roAVHtl

4,1 4,8 3,3 2,7 3,6 2,9

ATM cnolunr,r 4yr (ro4r.lte) 7,3 1,7 7,2 1,3 7,1 6,7 6,7ATM yHyrpaur$h Ayr (ro4r le) 3,1 3.1 3,1 3,0 3,5 3,5 3,6

P,,tzux
pe$uxaxcrparsa

ATM yKynHx Ayr (roArHe 6,3 6,2 6,2 6,4 6,4 5,O 6,1
ATR (ro4rae)

4,7 4,2 4,2 4,4 4,7 4,) 4,4yr xolr ce peQrxcrpa y
crue4ehoj roguttu lok yxynnor
Ayra)

A

46,7 44,5 43,2 38,6 Jl, b 38,3 36,5

KaMaTHrl px3l,lx

(% yxynaor Ayra)

flyr no Qu xcxo.j xamarr,r
60,9 6s,4 68,3 73,7 70,0 70,8

Cno.rbHx Ayr (o/" y{yniot 4yra) 77,5 16,7 75,6 80,1 78,9 7 6,9 81,5Cnon Hu Ayr, ucxnytyjyhu Ayr y
Ayra)EUR (% 37,8 31,1 33,7 32,A 31,,4 32,7 29,6

oc o H , h l(A c t4yh
E U R ytaA

48,8 4A,4 44,5 40.9 39,9 41,,1 36,3

Eanyr{u pt,t3i/]l

t( PaTXopogHx cnonau 4yr (o,4

pe3 ep Bx 7,4 8,9 7,6 5,7 4,9 4,7 4,7

7

2015. 2077 .

Vnguxaropu TpollJKoBa H pl.t3l4xa

v l%)

(%) o,7
noHAep|,1caHa ('/.1

9,8

4,7

62,7

AYI
cn o.rbHor



,l^r:.:..i: 
,rro. ykynHor Ayra y 2027. toAuHV eehra y o4xocvHoMAHanHu Ayr y oAHocy ,, s'11 , .roJr*. ;;rd;il;;1.,;"T,"":r"i:UT:it;""!i!X",ffi2021. ro4uan, nprje ceera, :6or.noseharba ,rr".. ilnr. iroJ.l"rr" no"4uprcaHa xaMarHa cronao47,8% ocrana je Henpomujeruexa yoAHocy Ha 2O2O. toAAHy.

Prsrx peQrHarcr paB,a y 2027

t,.'*,*,i,t.',",*iln##"tr;tiL*,1T{:i;#,#Tt",,"*,T:l;
yr(ynHr,t Ayr He3HarHo noaehaao-

Takobe, Aourro je ta Ao cMalbe[

ffi Hi:l];;;;;;#;T'J;;::'I':#1Xil:Iil;:H":"':'^'; j:3,;:::j1.#;

VqeLuhe cnorspor Ayra y yHynHoM 
A yry y zlll.roAlaHr je Ha Ha.nperxoAHoM nocMarpaHor\^ neproAy. MebyrxM, h3roxeHocr 

JBxuleM Hh8oy y oAHocy Ha noAarke y
xypceea je Ha HaiHxxeM ,r.o, nr"-" 

''.1--:,i:'l-::::" cno/bHor Ayra npoMjeHaMa aattyr1nx
cno.,bHoM Ayry je crraarueH" il-l*Tt yveuhe cnortxor Ayra y reEUR BaryraMa y yxynHoM h
cMa 

'.e 
H o je ra v'+ eu he -'-i:::riil^ 

[.F]l ff: ; ;'"lx,l I gilij j**I,iffi;
noeeharsa 4ear:Hhx pe3epsr y crp auoi eanyrn y zo2i. ,oerii, oerocy Ha 2020. roArHy.
YxynHo aHraxoBaHa cpeAcraEa
;e sa,oz y run aa,r;;:;;;-:;"T"#3,1T:?:J#1!r;,,i#,"^,'3Hoce 1 s6o,G Mh, KM, oA,{era

y 2027. toAu\h yroBopeHo je 10 Hoehx xpeArrHxx apaHxMaHa. y ,l3Hocy o4 1.576,0 r,tnn KM, ogvera ca Qrxcxorn KaMarHoM cronom gl,99/o n y,-n, iun'ioo,o.r.

5. Maxpoexoxomctc,toxerp

MaxpoexoHoMc(e npernocraaxea xoprurreHe y a*an,3u r3pa,e CTparer,je EraX cy npxka3aHe y

Ta6e,na 4.: Maxpoexouorocxe npernocraBKe

Houutanxn E.{n (y mra. XM)

HoMvlHanHA par. (y %l

E.Qfl 4eQnarop (nperx.roAhHa=1OO)

PeaAHyi pacr (y %l

V1q4.naquia MjepeHa xHAexcoM norpoura,l,(xx
qajena y %

SyuerckH npraxo4rs (y rr,rrar. KM)

6yuercxx pacxo4ra6 (y r,rran. KM)

40.031,O

12,5

704,9

7,2

2,O

8.640

8.941

45.518,0

73,70

109,5

3,8

14,O

9.477

9.901

48.462,O

6,5

704,4

2

6,2

10.733

10.771

2027 2022 2023. 2024

53.956,0

5,4

102,4

3

2,2

11.378

tl.770

a sAn, HoMrHarHa pacT, pearH, oa.r

lo.1!:?u,.i",.,;;;;ilffi,,::^il:fli:;yili;::"-#"":l: I;:,";:: 
,"1"i-" norpo,iraqx,x q,JeHa !a nep,,oA

' Jovp nprxoAa eHrlrrera, A6 u VlHarur
",u,00".,o*-..t,,",o;;:;:::;:1il:i:il:ii#;ffiT#i*#f;#""J"il:(enreM6pa2023,oa,.He

8

57.770,o

5,6

102,6

)q

3,1

11.135

10.986

2025.



6, UsBopy' euralcrparoa

6.7. Cnomuu ugeopu $uxaucuparoa

fl.oreHqrjaaxr cnorb'u v13B,pt4 Qrxarcrparua npe4errexr cTparerhjoM 
'rx 

cy HaEeAeH, y Ta.enu

Ta6era 5.: Cnors HU t43BOpu 4A Ha H C14 pa Fba

rpejc
nep1.l-

oA

Pok
oTnraTe Baryra Pttlux

IBR D

EIB

CEB

IFAD

EERD

OPEC FOND

Kfw

CayAricxx OoHA

XyBajrcxr OoHA

EBPOOSBE3HhtIA

Ocrart (peArro_
p)r

6ocHa H Xepqero
areHqxja 3a oqie
cta6unnnr,it uzrae

rrtx peQlxcrparua :a
Bap4ja6urHv
R,,3nx peox KCXpalba 3a
BA t4 a 6unuy

r,l:r.lx pe$uxo,rparsa :a
Bap14 ja6uaa
R

R u:r,rx pe$r,rxcrparua aa
aapuj a6u 

^Hy, 
peSr raxcuparoa

;€aryrHh 
p!,r3!.,x 3a Baryry

R r:ux pe$axcrparua :a
8a pr ia6unH

BaAWH1 pu3uK

Rla3hx peonHaHcrparba

VaAWHn pu3|t<

R ta:u x peSu ta ncr pa rt,a

Rra:rax pe$uHaHCVpatba h
pu3(x peouKcrparba 3a
aapuja6uta

BnHa nMa pejrxHr B+ ca cralnnt
H v Apxa BHor (cyeepeHor) -r"^;lJI;#j J:fl ::trffi 1T H:[: lT::Al4Ma AoAje,/beH oA areHqxje Moody,s.

6.2, Vnympaut*u u?eopu OuHoHcupaHjo

Peny'n,Ka cpnc(a nraHxpa Aa a3Aajerpe3opcxe 3anhce r o6tca ,,6ynner" ornraroM r,r Qraxcxom -rr-;; .-^:::. ' 
ooae3Hrqe poqHocrh 5, 7 n 7Q ropuua

X;fm:::::*:fu ffi 
[;T1]TifJi[X;.,.ffi :f ,#,i#I,,".m*:

9

R
OuxcHa \nu aapnja6uata 5-10 15-32 EUR

@uxcaa nnu aapnja'unxa
25-30 EUR

O ut<cH a, nu Bapnja',.I/{ a 5 10-20 EUR

@uxcna uau aapuja1unxa 3-10 18-30

Baprja6rn{a
3-5 EUR

OrxcHa
10 20 USD

OrxcHa
0,5-10 9-20 EUR

Oh KcHa
5 25 SAR

5 25 KWD
@r-rxcxa

4 5

@uxcaa unn aapujalunxa 0-5 10-18 EUR

Ha3xB KpeAxropa KaMarHa crona

Varyr{u pu3uK

4-8

SDR/

EUR

72-75

O{xcHa

EUR



AHaaxsa Crparerrje 6rX

Atacrptaw Epqko je o4a6pao
3aAyxxBalba y Baryrh EUR n

crpaTerHjy npeQeplparoa Mintuna
o naoryhxocrt ca etxcxona xaalarx

TeparHllx xpegrtopar,, (xoea
nPorekTe oA Krby,{Hor 3Haqaja 3a noACTXqalbe eHOHoMcHOf

onn cronom) 3a 14HBecrrqroHe

o6e:6jef yje npnxaar lbnBn HL,1

pacra h pa38oja Atacrp\Kra EpqKo x3

oBl4 3aAyxroalba xo4 4ouah
8o rporuxooa u pn3ula $ntaucupa*a
nx 

.KoMepqujatHux 6axaxa jou yetJekHe nofiojr 3a(oHc(lr ot{Bhp xo1ra ouoryhaaa eMhcujy rpe3O pcxhxa oBoj crparerHjh Ao Kpaja 2O25. roArHe npoqeHar HoMhH anqot Aytau3Hoctao 5,5g6 y nopeleruy ca caAaurbhx 5,2/o xonnuo je h3Hocl40 HaMare y oAHocy na E.Ql-l:a 202 7. toAuHy no,{a3yje no8eha

A€npeqrjaqrja HM

7

#::'.:tr"?f'#i[? I#':::x 
crparerxia eHr,rera x AE xop,urheHla cy cqeHapujh nioxa xako

BanwHux xypceeaT. rpor*o"J 
KaMarHrx crona Ha yHyrpau,r

ocHoBHhM cqeHaphjeM, oo* .] !' 
!'r3paevHarr 

" ";';r;;;;"' 
t't cnotb.,u 4vr r,| 4enpeqr'rjaqraje

*o1,y,,,y"",.ffi il;*:#fr If *il:,";':;:ili:",:y::il:x;:,.:":-1,*,Jj
v Hacra'ky ce Aaje xpara( 

""r. ,,":^,-:,.,":-_:^ 
"*t u noeeharue 4yra y oAHocv Ha EAn.

nepho.. 'lc ycBoieHr4x crparerxia eHrhrera ra fl6 :a Hape4rr cpeAlbopoqHh

7.7. Onuc cpedHjopounux cmpomezujo ynpaenjoHja dyzon eHmumemd u Bpuxo ducmpuxma

Oe4epaqrja EyX je oAa6p:
3a4yx{4Baba r"o"o"u-ri"-ili'a 

crparenrjy! Koja ce 3acH,
ox8xpHor 6ysera <De4epaq ,,!'.:.yio!t 

ivu"r"" a"offi:" Ha pea'HoM cralby Aocaaaulber

toAnHe. eu*a.cnp.*" o.r".,i.llx 
v nepxoAy ,Orri6)i.iit" 

6nx 3a 2023 roAlrpv, Aoxvraexror,r

KM. y KoHrexcry npoq,eHe r,l:xx 
npojerra a" *o* ; ;'auqa 

u nJl4-a sa nephoA 2oia3-2o25 
'

aeAepaqhje Erx npxMhrerbeHo.*" ' o";;t ;. :;;;;;'*lAx'" 
nnout,lutoeHo ie Ha 79e'38 uun'

x p eA H ropa ys n p e Q e p r.r p a x y i -'l T "i::''* ; ;;##."f ffi ;#1"#,.;i ffi:T ::::J::a
norraB,rby rr v arr"rv a'Jro.;"::,1? 

EUR' Bru-re Aerarba o

',1. 
yn p, 

",o,,o, 4y,.;* ;;: ril;: "*::;i ;'iilrJ/J#na 
3, ce y

Crpareruja Axsep3xOxxaqxie

::::f ," crparer,ja ;;;5#ffi :" 
o#1X'J:T; 

;:lj^l-T,-, -, 6a:e uraecuropa je

l,I:r'#,:-;:T#fi;[# 
""::^y]" 

.,"o""r",,i, ,,';#"j' ce 6a:rpa '" o'"""p'*v
Marboj Mieph xa 4oriaahera ar,-'lLlhl" 

AnienoM 
'. ;;;;;;" 

oA Bp,,jeAHocrx' ca "buttet" n

xophcre ce cno.rbHh H3.opx 6r:.1::-1]tt" 'p*"ti. 
'i.';;;;"o'"" $rxaxcrjcxou rpxxtirrv h v

KoHqecxoHr4M ,r3BoprMa (*a"1::"*"' *" o"*r.rlr"-icrpa'"e 
.,HBecrhqhoH!''x nooiexara

peohHaHcrpa*a , ,rrr*"jnr)'. . 

t r s' raRO' *il";;.i:';'Man'ot nc.opnw"uu*u no"ryn"

h3Bopa ie cMalbeHo , *oor.r'l.o"oer 
rpotxxa ro..f,lr.-t" AonphHocl4 cMalbeFbv n.,3.,xa

crparetui.Hara3,' ce y norr"u^ 
o,l""crpalba 

',3 .;";;;;"r,^"'oe QrxaHcrparsa nt' aoutahux
y try 4n1e,ny a-. c:;-";;rffi#. ff.'; f;"#ffi;:;;:[,,,

Pa3nora uro ra(Ba crparerrja
Kao u n3 pa3,nora uTO Cy ycn
Henoao,rbH, h ulTo 3a caAa
AyroportHrx o6ae:Hrqa. I_lperv
Y 6An-y A4c:,pnKra Epqxo 6h
Rp4y 2o2i.. roA[He. l43Hoc ka

ri
htt

YoAHoryra USD

'{ao 
crparerxja Ct y Crparerrix ynpas^d$a ayroM O6rX

yroM AB

l4AeHrrOqko6.Ha xao crparer llja C2 y Crpareoij, ynpasrbaba A

10

I oll le0

rbe 3a O,7 yo



Puzux pe$uuacnpal6a y crpi
4vra (ATM) ,o"or*"*'*li"jl!i" " naisuxvt o6anpou
roAn*y Aa*aje pesynrar 

"rrl.1 
.''"oe'""'-o*o lslJl,"ii"o t" npocjevHo Ept,jeMe ao nocnhieha

t/7,o%) yoAHocy Ha ,r,on )!)!'-!","'o, ""o"i"iri,iX::,:*t' 
rpe6a 4a ce peorxcrpa v ooxv oA

pabe ie no,ehaH" . ,,, .*ilji 
t' o'*'o''**];;;;.#"" crone v noproon uiv vxvnxor Avra

yr{ynHoM Ayry ca s7,a% Har;l'^,"^,,0 
.or"". ,"*oi", ;i1""' ' 

npocjevxo spxjeMe 3a oeerxcr-

At4ieny u.cpe4rsopo,rra ,rr"!Y:,-,rr" o';;, ;;;;l'no 
6h Ao noaeharsa cno.rbHor Avra v

';:::ii1,:::,;ffi ;,^y;'d;*^'"'"ffi 
;HxuHana3ucevn'r,'aB/bvrrv

HoMcronoM o4t,3%,anoo.,ul]^01*.1o"-r;;,;;;;;;;re 
noxarvje Aa je qieaoxvnxr 

4yr
Hape4Hoi ro4nun. putnxyrr"l_11.Tlj""" o" 

^".;;,";;;":,x 
npocie'{HoM noHAepucaHoM r(aMar-

oo3r4poM Aa ie 78,g%r*rnr.. T111" ""'r',, *rr.".-.'"aJ'n"'rz 
roAhHa' Aox 6'5'% AYra aocnuisss y

nnanupajy HoBa 3aAyxerba 
",::.'"_t 

tun saryrh. ;;;r;;;"'" ie c,era 27'7% r*rnro, ,rr" .
cry,{aiy norpe6e 3a HoarM .nolT..,o":.r"*, 

;" ;;';J;;'e 
Bxx v nocMarpaHoM neoro4y He

LrparerxjoM EHx. "bHaM onHaHcup.;; ,';;;.::1".vro8opeHhM RpeAnru'a,
rjraahe ce *i"rrr-" 

""*r.iJ
!:1 l*** ^oour,<oeo u pusuko cmpdmezuie 6uXY Ta6enn 6. cy nputa3atu AHDIKaon,,Au.arop'";;;;l:;":i:,::,^T:i:1":",.::,i;:,?i::;::!e 

Ehx Ha Rpajy 2o2s rcAh.e,

lHAnKaropu rpouxoBa , pr jnzanocrojeher 
Ayra (202l.rop-

) r r:a6paHe Crparerhje ExX

Ta6eaa 6.:
(2025.rog.

roAuie (14.724,1 Munuot|a
u.{e (11.840,4 uunuoua KM)

77

lHArxarops
xTporu oBa u p,3t1Ka

2027. 2025.
N OM Hu aJ1 uV 3 oc AYra oAHO cy n5A

29,6 26,2
25,2 24,0

3u oc a aTe o oAH h acy n5A

0,7 0,9
HACflpo cleqHa no

l/")THa cTona
,1CaHa xaMA

1,,8 3,8Hta l%
t4jocA eh a C,rbv e h oAE of xyoHor

9,8 74,3Ayracnu ehe C,rb eh oeA
HuroA u % I D P

2,9 3,7
TA M cn H h A roAU e

6,7

Ru3uK
pedrriarcupatta

IM Lllrrpa h fA eoAu

3,6 3,2
T n V Ayr u H eroA

6,1 5,8
ATR (roarane

4,4c.rbeAe oj
o hA ce p ur(c6 p v h HtoAh Vhoyn aAv

36,5 33,9oln o V t{ co H a a JU f( H o r
)0,8 78,4%Av yt( HOyn

81,s
7 6,1

y,ryjC t) H ct1 H ltyh A E RUvl(v yn o aAv
29,6

BatWHu pu3ux

Cn o t4 c t4yh fA UE Rcn o aA

20,4KparxoporrHa nc o L Ayt e3p B up
4.7

l::::"*" A3Hoc Ayra aa xpajy 202s.oAHocy Ha cralbe Ayra Ha kpajy 2021. roA KM) noeehaaa ce 3a 1g,3yo v
HaBeAeHo nou"h"*" r"ar"1"

v HA (%)

Ayra HA 54n (%)

6,7

4,5

KaMafHu pulr1.

Avr
Ayra)

Cnomau
Ayra)

Ayr,

15,5v

35,3
(/.

7,5



],"""T]1,:r, 
ycrue4 QnHaxcrpa$a rHBecrhr.(roHo pa3BojHr.rxH"paiy pearr3o,a, nyreM ,.or*r..*r. l" ;::-: :'_:""^ npojexara xoje eHrrrer, u Ep, nna-

orqhra. :oo, ,"n"r 
' 
nlq-o.,YXxBdlbs' 

re yc'rbeA 3aAyxh,ar

epaje4aocu.qyra, s4narecelilTrlJ'-"';;;":":;;;"ff,i1'ri;::::::::"J.;IX:
llpocjevua noHAephcaHa ka
roA,,He Ha 3,8% Ha Rpaiy;#]iil:::;;flj,',J,ffi:",laaa. oAHocHo ca 7,s% Ha xpajy 2027.
MarHe crone, xao u $rxcue xaMarHe crone Ha ,or" *r"orr"l" 

yrxqa'o noBehalbe eapnja6raHe xa-

h3roxeHocr pr:uxy peQraHi

jllill ..g,,0""; ;;;:H;H:;L::1"1ffi1:::.f ":'*",a y o.Hocy Ha xpaj 2027
xojt't 4ocnrjesa y Hap4Hoi ,oorr, *,"or;;;;; J"'fl"1 

roAt4Ht4 Kao npoqeHar yxynHot Ayta , Ayt
o6sesnarle pc , ^,,;:;':;ii:^;iil:llTi;:fl:1nosehaH,, 

nprje cBera, ,oo,. o,n,',," e,po
sphieMe Ao Aocnrjeha cnorurror, yHyrpau,"er u yr{rrr". orrj,lLll 

n^ary 2026. ro4raHe. Ilpocjevxo
1e aa npu6nuxno \croM HnBoy.

Va4uxatopn xaMarHor pr3HN
s6or eeher .r.;r;;;;;;:' 

t" Ha kpaiv 2o2s ro4rre no6oruuraBaiy y oAHocy aa 2021.. ro4nuy
ca ycnoshMa $uxcunx *rrr,''*"t 

3aAyxh'aFba no oxxcHoj *.r-o1 .onr. ;;;";;;";;" or,.,

:*;::iix:.;"J,.I;,:::;..#T;_ffi .li#:"i,::"#,_".1m*ljl,m:

l43roxeHocr nporujeraua aat

rm:";i irril:#il.t*l:::iffi ;:::: :H :H,;:"r,t:."3,T,",::,;:r::j

mm*.::x##,*1.'l{ifl,;:;,;ffi "[rt* j] j:;ii"ru;:
ornnare cno,rbHor 4yra y 2o26.AeB,'l3HhM 

pe3ep.aMa y oAHoc'

pe3yrrar Aocn njeha o6a se:a n Jlo^' ^ 
y oAHocy *:,oo"t 

" ol,,iffi ::l: 1T;: n;:':r::;, ocxoey Eapoo6ae3Hraqe pC.

Cnuxa 4.ftpo$ran orflrare yKynHor Ayra no Crparerhjla EhX

E

o

E

2.5@

2.000

1.500

1.000

dlillllfiI,rrrr!i ; ; ! i r ; € s r H E H H H $

f Cno,rbHh Aya I yHyrpaurbh 
Ayr

0

500

1,2



ffHT'::#r'J;"";'';J'"'koBx o!4HaHchpalba 6'!he sehu 360,tHo^a\Aieh AeuraBaba v
oAHocy Ha rpeHyrHo .r.*" ,t:.::11 -ll3t4t.' 

u Y3 npxxBar''|brau HhBo pr43r'rka pe611HaHc,npalba y

v ro I a parr c a Avx'|4 M o 
" -, oo.nul,li. ;1,ffi ili:ilffi;ffi: i ; : ffi J J;: Jff il;Earyr( EUR rAje roA ycroBx KpeAhropa ro omoryhaeajy, y3 yBaxaBarbe rpou:xa Qrxarcrparsa. CThM y Be3h,3a cno.rbHt.l ApxaBHr| Ayr oneparrBHe cMjepHhqe Ao 2025. ropune cy:

8. Crrajepnrqe

KoA HoBor cno.rbHor

npeQeprpana QrxcHy
uoryhe 6rparr

aRo aAanh3a

Bpcry xaMaTHe cTone,
He yka3yje Ha cHar(Hy

:a4yxrearua, r4je je
xauarHy crony (ocuu

apryMeHTaqhjy 3a ra:6op npoarrjenrsrae xattaarne crone).

. KoA HoBor cno,rbHor 3

npeoeprpar[ .nor"r, "o'*n'"[ba' rAie je Moryhe 6lpau pox ornnare h rpejc nepro4,3aAylt.,l.alba ca Ayxrr,r rpejc nepxoAoM h Ayxt'M po*oM ornnaTe.

. flprlrxon nraHhpalba
orn,are no roAxHaMa, iHffiffi ,X#I.til:"1ffi#JH+aBHoMiepHa crpyKrypa

. y qhrby cMarseroa BanyrHor ph3h(a xoA Hosor cno
nta6parnaaayry, rpe6a npeoep[par[ eanyry EUR. 

'rbHor 3aAyxl'a]ba, r4je je rvroryhe

CMjepHrqe 3a yHyrpaulbl.l h r

eHrrrera x 46, koje cy y no,,""Iff::"ix"_ilI::i.:r1"r. ;i,fi*ff""" v o*'xpv crparerxja
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II CPEAF'OPOT{HE CTPATETTJE YNPAB/'A}'A AYrOM EHTI4TETA 14 6PqKO A}rC,PIXTA

A CTPATETIJA YNPAB.IbA}bA AYrOM PENYENTXE CPNCKE

1. 3aroxo4aeuo-npaBHx oxBrp

3a4yxhgalbe ie y penvlllu
penv6rhxe .r;;-: ; ;J;J^1' 

cpnc*oi vpelexo 3axoHo'

iilH##HJ,',tL;H:I^fi:"ffi $;:;HilY"ii.r#dfi ;:"#:i:
l-,11'.*" rapaHq,,ja;;;;'oli:-:""j#lJfftrTj_:;:l:lli:lil^-1.t", 

",,,i" i',i*i^i*,*,^,

#:l-:::r,!F::::,#:::y,;.ffi f 
.:#f## j?j"ti.?:,ffi #;;:;]#:

:ll1:r, o{", aollere eara4exqrlie o. Ayry,.;r;;;;'j".#r';lpxocrra, o6e:6jefierbe cpeAcraaa 3a

ll]li' '";. ce oAHoce ," ov', .,o,r[rii';;:;;i::::xap_rhiaMa _oA 
BprieAHoc.,, xao h Apyra,*,," ..,ovnpi;;;o;"";::.'::'-#;"'.,,H;Xi.:f BphjeAHoc,., p"nyoa,r[ io,i-", ,"o,,,u.JaxoHoM je npe4auleno r:a

3aAl,tt,rv , ,"^^r', ,r,orirxo'le 
HaMjeHe ce Peny6"rxa co

]:l:r I AoMahoi r crpar oi ."iii;*' ;;;;: ;:' ;##f T', ffi #fl 
-ffii:J 

il':ffi :sakoHOM o 3a4yxr8aFby, Ayrv

ly. ,giu je yreplexo o" rnur^ 
rapaHq[iaMa Peny6nn.e concxe yrsple,a cy orpaHreerba ,3HocaBtlun oA ooz o.r."p"Io.'irF' o" Peny6arxe cpncxe Ha xpajy-0rcxaaHe ro^xHe He uoxe 6urr

;g*;;lrj:;'li:,:;,x!!!,:i:i:ij,'illlixi"i''u-'r*'o*--"-*''o'ii)"--'"
,opeA 3axoHa o ,.or*rrr*r. -YoaHr4x 

nphxoAa Jr.rolr/ 
roAt'1Hu' re Aa (parxopo.lHx 

Ayr He

rpaHhqa je yrapfeHa 
^ orrrrnlYn 

x rapaHqxjaMa 

'"'ri-*.'I 
'o"rxo4Hoj QrcxanH oi toAnHw'

:11:::0,"-, ,',",,u^,ii^''ii*::;';*.,:r;*l#xlxil""*iF'iJ*[;#'.Tff;"'"]
::::r::i" ce noApa3yMhje,ajy npa.hno o Ayry u npaBuno*rl.::1oro", 

no4 onurrM brr*"nrr*
';Z::""8::f:#:T;':,:;*"i-:!::*va1yy," ;;;;;;:""'",,xAoBaHor 6vqercxor Aedraqrra

KoHcorH^oBaHH 6ysercxra ,"6,T.:.1":.?t 'At-t v ;;"';;;;r""" 
xa xpajv ohcxa'He roaxHe He

ocr'apeHorEan-"uroiroorr^.''uL'rr ra xpa'iy oi'-"^,""Tii'-t#fi#t"fl tr:':; i:
IJ:-tl:tt 

je .ar 3akoHoAa.Ho-npa'Hr ok'hp Ho.,hM cy ypelexra Ayr u rapaHqhje peny6nnxe

::::: : r-rAylr."alby, Ayry ,1 ,; Ja 4fliaMa peny6nh|{e 
cDncx,Lpncxe", 6p.71/12, 52/74. tu

3axox o 6ysercxoM chcreMv 
t/tt '-tzi/zo''itii')''ii1ii:1,''"e 

("cnvx6exr rnacxux Penv6nuxe

,rrtrr,i'io,-iii)i{i'iifri","u'x(e cpnc(e ("cnvxoenr rnacunx peny6nuxe cpncxe,', 6p.

i;:: r;,';ru1i:: i ̂
Tu 

ru. P env 6 nuxe cpncxe (,,cayx6e H n n a cH n r< p e ny6 n u xe Cpn cxe,,, 6p
5akoH o ycrosnMa h nocrynHy
ua.canx peny6nu-" arr*J;l Jr".l'rlglirt,rlaje 

onur,'ax o6aae:a Peny6arxe cpncke (,,cryx6exr,r
JaxoH o ocT8ap Barby npaBa
nephoAy parH x AejcraBa o, ,'" "*'"o' Marep[ianHe u H

0"",0,,-"ip,.-!,:'z',iii,io,r:;tl;l;:;fi,ii;,ffi H?i"#"Ji:d;#1';i:;J
JakoH o h3Mr,lpersy o6aee:a n<
6ocxe r Xepqeroa ;,;:,";;';ri,);r:;Zi;:,i:r)'r;:r;;:;"lrU,,T,urreAbe (,,c,yx6 eH,1 rnacHux
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3aKoH o ycroBxMa h HaqrHy , l.llpT. o6as-e3a no ocHoBy paqyHa crape Aesr3He urreAlbeeMuc'rjoM o6ee:xrqa v penv6nnqu cpncxoj (,,cnyx6"r, ;;.:;;1";"t"t:1":,f ?^':-:._1]"r*.7/081. I ury,fioeHr rnacanx Peny6nnxe Cpncxe',, 6po1

Zlii|rt r"."^Hoi oAroEopHocr n, ("cayx6enn r^ac*r. penyunnxe cpncxe,,, 6poi 94/15 u

2, ltnn, o6yxsar I flpemocraBRe

::r"#.T"T:: ;T:I?i"'"'""balba AvroM Penv6arxe cpnc*e 2022-2025 (v 4aruean rexcry:
svra u v6naxa",o" no""ro"'XliTr}i""T;;lr?iL}"'"'oo" vxanpierre'ra o4p*r"o.r,
ynpaBrbabaAyrcMzozt-zozc_r.ro"p"r"rl,-.;;;;;;;J;r?iHJ.rffi "i::Xr"::::
axr}lBHocrl'r y oanacrn ynpaB''ba16a AyroM ROje BraAa peny6nnxe cpncxe HaMjepa8a Aa npoBeAe yroxy nocMarpaHor cpeAlbopogHor nepxoAa. l4nnnneaneHtaqnloM, y CTparerrjx HaBeAeHxx Mjepa xaK?r1BHocrrl, o6ea6rje4nhe ce lxerbeHa c?pyxrypa nopreoarja 4yra nalajyhn y BxAynpegepexqxje rpourxoBa r ph3rxa ena4e eenyiirx;Ar;;".
Pe4oauo yc8ajarbe u o6jaB.DhBa6e rrunaea,retraqlje Crparerxje ynpa8.rbarba AyroM, y3 qra.rbe8e6a:lpaHe Ha a*an,,3u rpo'JxoBa u pu3n'a,yeaxaea,yhr,r rporoArurbe MaHpoekoHoMCxe h rpx,,r.rJHenprnrt<e orpaH!4,relba npe4cnena je4uy o4 

""or"o4rrl-noryra ,, axrrBHo ynpaB.rbalbe AyroM. yc*raAy c rhM, cpeAbopogHa crparer,ja vnp""^r,o"iv.o, ." ,"*o"ro roAxlulbe ycBaja, lseHax,nreMeHTaqxja ce nparrl, Te ce o ]beHoM ,r"pr"rof ,o4rrlse r3BjeuraBa BnaAa penySrxxeCpnc*e. l4cro.peMeHo, y q,,.,"y rpaHcnapeHTHocry yni""^rroa AyroM, CTparerhja ce no ,oeHoMyc'ajalby peAoBHo o6jaeisvie-1a we6 crpaxrqr 'r;;r;;;;.r"" 
SraHacuja, xaxo 6r ce ca oarMAot(yMeHToM yn03Hana r cBa ocrara 3arrHTepecoBaHa jaBHocr.

:;:ffi"TI,:ilJ"TJ:"fl;,:il.npeAcraB'ba Axpe*,Hv t't,,n AHA,,peKtHy o6aeesv penv6a,xe

flo4aqra o cnolbHoM Ayry o6yxearaiy:

1) 4yr Peny6araxe cpnc(e (r:yeea 4rje-na Ayra npeMa nap[uJxoM xry6y xpe4rropa - rberraavxa, :axojr,r Hracy yreple Hh ycnoBn ornnare);
2l gyr je4uau4a .noxarHe ca

Cpncxe; 
rMoynpase Hacrao no ocHoBy l'lHAxpexrHor 3aAyxeba Peny6rrxe

3) 4yr jaenrx npe4yaeha r ly'uaecrrqroHo pa3BojHe 6auxe peny6arxe cpnc(e Hacrao no ocHoBylrHAxpeHTHor 3a.0,yxerua peny6atxe Cpnc(e.
noAaq!4 o yHyrpau_rrt,eu 4yry o6yxearajy:

1) 4yr Peny6arxe cpncxe (eepusrxoaaxra yHyrpau$x Ayr perynxcaH 3a(oHoM o yHyrpauJlbeM

:'Jjfl:il'-" cpncxe, rpe3opcx u 3anncut2,.p"4*oporr" o6eeaHrqe, *o"o^r^ , u*ril"f,o"r"
2) Ayr doHAoBa coqxjarHe c,

cpncxe. 
4rypHocrt'f Hacrao no ocHoBy !4HA[pe(THor 3aAyxeba Peny6lrxe

lyr lcnomxn u yxyrpaLltsrz) Hacrao AxpexrHxM 3aAyxelbeM je4xHrrlla ,oxanHe caMoynpdae,Qor-r4oea coqrjanHe cutypHoctA,laalrax npe,,qy:eh a L4 l4HaecrLcpncxe Huje o6yxeahex crparerujoM, iep ,.i, n" npuo._-";:'il"JX."_*, :;i;"r:ilrrt#X;
rl y cxra,ry ca la,(oHoM o iar\.,r.rsar.v lsr,to.,tqir. tii;ini."i;; ;il::]:,,r;ir" 

I rap3EuxjaMa peny6rxre cp,,cx€ r..cn),(6eHx rnrcmrx pen)6nxNc cp,,c,,c..6p /r,r:.
caMoynpase. 

.qonaoas cuua,a,rre c[rypr:Hper''H,, 
xyr Peny6nBxe cpnc,(e re ayr Hacrau y Hve s .. orry, ,r^,,,,-,, i.,lo^lu,l'rr**r".

l,I.'"', vu,r,".i*,". ."*."p];;;;;h"";j"::'* 14HBecBU!/oHo-pa:aora 6anxa u dor
'-(.,,,202r ron,,,,c,r!c6rij,o.,6aB",lY'11"tn,"**"o:;;;;;;-;:",;#;i^:il,X'i't'.":l;"fl:H:l;,11,:""'*""'n' '
cail.t2.202t ron,He. 

I__ _- ^ q 6! 'a no ocHoBy rp*opcxlrx 3anrrca, i€p cy cBx cMr.,oBari I rp"rop.*, ,urr.u ,ir.rn*H, 3ax]b'qHo
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;:ffif"":'r#:: ::'fr;J" 
rbxMe Ml4H!'rcrapcr'o ohHaHc,{ja penv6rrxe cpncxe, y rue Bra4e

npyrory 1. 
Hh Aa ynpaB'/ba Aera''baH nperae4 o6yxeara cTparen4je *r ,u ,

qra'b 3aAyx,Balba ,. ynpas'ba]ba gyrorvr je o6ea6je'lere oxHaHcxjc*xx cpeAcraBa norpe6xrx aax3Bpuelbe 6yvera peny6rxKe_cpncke, 
6rraxcuparte ;;;;.rr* HHBecrlrrllroHr,rx npojeKara, ?e

Xil;:"-t"'"*" 
nocMarpaHor Ayra y3 HajHrxe rpou^oee' srraxcxpalba , nprxBarrbrlB Hr.r'o

Crparerrja ce 3acHrBa xa crue4ehran npemocraBkaMa:

1) y cpeABeM poxy BraAa peny6arxe Cpncxe he npoBoAhrx QrcxaaHy koHconhAaqhjy x nraHpeQoprvrra npe3eHToaaH ,porpaMoM efioHo,.acxr,rx peQopr,rr peny6rrxe cpncxe 3a nep*o' 2023-2025. ro4raue (y 4arlem rexcry: nEp pC ZOZI_ZO)S|;, *.xo g, ." o6ez6nje4nna 
^qyropo,{HaQrcxanua oApxhBocr (y cxra4y ca 3axoHorr,r o srcxanxoj o4roeoprocrr);2) Ha npojekq'!jarua ruaxpoex^or^orvrc*lrx noxa3are.rb a n'onrxant or oxeupa $a6ene 7 u 2),caApxaHrM y nEp pC 2023-2O2St3 r y pesr4rpaxou 

,QoxymeHry oxBr,lpHor 6yr,tera peny6nraxecpncxe 3a nepvoA 2023_2025. ro4raxe (y 4aru"" ,",,.ryi" jraupaHx 
AoE pC 2o23_2o2ill;3) Cea Hoea 3aAyxerba y xojrr,,,a ce Kao 3ajMonplMaq nojaB.rbyje peny6arxa Cpncxa, oAHocHo6ocHa r Xepqerosrixa, 6rhe. yroBopeHa y cxraAy ." njoq"4ypara nponhcaHrM 3axoHoM o3a.qyxrBalby, 4yry r rapaxqujar,ra peny6rxxe cpnixe, o4uooro 3aKoHoM o 3aAyxllBarby, Ayry

;t"tt:H'-tJ:r::cHe 
x xepqeroBlaHel4' a v3 aKT,,rBHo vveuhe Mrarrcr.o.r", 

-orirli.ri,

4) Cea Hoea 3aAyxelba y RoJnM:.ce xao 3ajMonpxMaq nojas/byje ErX, a peny6rxxa Cpnc(a kaocyncn*nlapau 3ajMonp!4Maq 6rhe yrosopexa y .-a4y aa npoueAypaMa nponHcaHrM 3axoHoM

;::flffi'f, 
qvrv u rapaa4niaua 6nX, o4Hoo.ro nocpeAcrBoM Mrxrcrapcrea guaancuja n

5) Hehe .qohr 4o r,:ujeHa :axoHcke nerhcrarrBe t<oj,Ma 6u ce oa,roryhrro pH3HaBa,oe

-. 
(npey:nrvrarue) 4yra o4 4pyrrx x uloa Bnacru;6) l4:nraperue eepNQrxoeaHrx o6aee:a peryrracaHrx 3axoHoM o vHvrn2,,(a^rCpncxe (y 4aruem rexcry:_-3ovfl pc) epturahe .; ;;;."il:.,:H:'_Xr;Ilrfijr"llt#-;PeBxAhpaHla AOE pC 2A23_2025;

7) tleHrpanHa 6asxa 6ocge H XepqeroBhHe (y 4arservr rexcry: LIE 6rX) nacraarhe Aa oApxaBarraoxerapry cra6rnHocr y *.,aAy ca apaHxMaHOM Eanyr*or oA60pa, npeMa o4pe46arua 3axoHao l-l,eHTparHoj 6atqu, n uehe ts4aeau xaprrje oA spxjeAxocrr Ha 4oruaheM rpxr[Jry;t, 
fff,?], 

pejrhHr Peny6rrxe cpncxe, so.r", xupqJoenHu Hehe 6nru cuuxeay cpeAlbeM

'' ffi;rfi-fi:::Ji:HJr*crhropa Ha 4omaheu,rHocrpaHoM ohHaH,jckoM rp)*xury
10) M oryh H ocr ; ",,; ";;;;;,xrffi $ilx:",#flxr..I"ff EIrlllL qeHrpa, He 6a H xe 16 rOeAeparHr(x pe3epB,n CjeAurberrx Ar.aeprvxrx 4pxaea (OEfl), rarraajyhra y BrAy Hexonxxoy3acronHrx noeeharba y nporexroj roAuHA, Rao x aRTyenHa Kperalba ua melyuapo4noaarp*(hury;

lil 11,1:l:.* he xy4rrr cpeAcrBa no nphxaar.rbr4Br4M ycroBxMa;tzl ucrannM a{annru.{{Vw npernocra8xaMa (oje cy xopxr.ureHe y cBpxy xBaHTa,{TarhaHe aHa,nh3eCrpaTeru.ie npe3eHroaaHuM y np9,rory Z.

l3 ntp pc 2023.2025 caApxraeralbHe noer,, .c,^u",,-r,".,,_TI*, ;: ;r^:ffiffiei!,axpoexoHoMckr4x 
npojexq,ia H o,cna,Hor o{supa 

', 
pH3!r(e }b,xoBor (rBap,adbd.

rr AKrverHr xoellrrH4 oeirxHr E X te ,,8 c,.,u6,;;;;;;;1np-._*,.*#;;:li:11I:[.1T:l[:ili:ni::ffiTff;:1]il;",:,i::::x""H"..i1;li;i,l,ii
,3',eA,Ma". npeMa ouJeHH xpeahrBe areHq,,e sranoard and poors. re .,,j.;;"#;#ff.;:lllilrll1.".ii.lllll"-,1r.: ."u
Moody'!. , ,.,,oJ Ld LlaorrnuM xrrneArMa", npeMa oqJeH, xpealrHe areHqqe
l6 Eeponcxa qenrpanna 6aHxe; caonujrE 23. ro6.03.2
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Ta6era 1: nperreA Makpoe(oH(
, n roi"**,rl T" HrffiT]:ffi 

. i::x"* 
2a18-2o22

64n
6An HoMxHa4Hr, y Mnr, NM
Spoj craxoeuxa, y mur.
SAII no craHoBHl,lry. y t<M
% pacra EAn-a, HoMrHarHo
l,lHoraqxja . [pocie.lHa roA, crona

perlse crone pacra %
Pear8, pacr 6An-a
Ll3a03

YBo3

nprsarHa norpourba
florpoulba ApxaBe
Spyro ,Hsecraaqxje y crarHa cpeAfiaa

npel.IoclaB(e
npocjeqHe Hero nrare y l(M
Crona He3anocneHoclr %17

2018 2o7s 2020

I LI31,8

7,7

9.795,0

-1,1

-7,2

-2,5

-13,9

-3,8

o,2

3,9

10,1

roAXHe

2024

16.376.8

7,7

74.771,O

6,9

3,5

1,4

7,5

2,6

1,8

9,0

7.267,6

9,9

2027 2Oi
10.70r,0

7,1

9.!22,0

6,O

t,2

x,9

1,4

7,4

2,5

1,8

17,7

I1.251,3

L,1

9.848,0

5,1

0,5

2,5

1,5

-2,4

2,a

1,s

-2,2

r2.50t,7

7,7

11.080,1

12,3

1,7

14.238,7

t.l

12.664,4

13,9

72,7

3,s

77,S

18,3

3,5

3,0

10,5

7.744,O

1L,2

2023

15.319,8

1,1

73.692,7

7,6

6,0

3,1

7,0

5,5

2,O

1,5

-1.0

2025

17.244,8

7,7

15.490,7

2,0

3,2

8,0

6,9

2,4

7,7

3,9

6,9

6,2

5,5

3,9
-5,0

857,0 905,0 955,3 1.004,0

74,3
7.20a,4

lo,7
7.312,0

143Bop: nEp PC 2023-2025 . foArHe, Mo PC, P3C PC

Ta6ena 2i Oucxanxu oxBrp 3a neprroA ZOZZ_ZOZStB

A. 6yuETCK!4 n PnxoaLl lU+tAA+nnU+nB
14 nopecxy. np./|\oAq

llll llenope c(u nphxo At/,

t1l4l4 fpa{roiu
14B TpaHc$epr ,3Meb y u^u Vuyrap jeanltaqa Bna6,
6. syUETCKtl pAcXOA u (u+uh+t uhl
14 feryhh pacxoA,

14h TpaBcoeph }r3Meb y A y|yrap jeAutjr\a B^acu
1414l, Sypercxa pe3ep8a

q. 6pyTO ByuETCKrl CyoxtltrT/AEohqrr (A-6)
a.HEro x3AAqh 3A H EOuHAHC!,rcxy nMoBuHy
E. 6ytJETCkl4 cyOHt{ AT /AEo/,t}Ar Itl+A)
O. H€TO OhHAHCHpAtbE (r+X+rr)
r. HETo nphMt4l-ll4 o4 ohHAHCr4JCt{t 14MO8l4HE
x. HETo 3Myx14BArsr

u. ocrAnh HEro 1P4MU|LL4

2022

3.583,8

3.408,4

259,O

0,0

6,4

3.a24,7

3.390,5

434,2

0,0

-740,9

-746,7

-287,6

27t,0

78,7

1s40

-27,7

SyUer 2023

4.142,7

3.822,0

374,3

0,0

6,4

4,247,8

3,824,6

415,4

7,8

-105,1

-156,1

-261,2

261,2

100,2

787,4

-26,4

4.383,6

4.033,3

344,O

0,0

5,3

4.392,1

3.974,3

408,o

9,8

-8,s

-138,1

-146,5

1A6,5

109,4

59,5

-22,4

PeB. AOE 2024 PeB. 406 2025

4.597,2

4.200,6

384,3

0,0

6,3

4.4a0,2

4.058,4

472,2

9,6

111,0

-138,1

27 ,1

2) .1

111,8

-63,6

-27,2

l7 Y cxra4y ca ypeA6oM Esponckor naD,
vc-ab,ea6" c".qp*ara ,,";;;;..';i:i:|a 

,, casiera (crvns,a Ha cHarv 01.0.
,oA. H,.cy y nomyHo(r, ynoppa,B,. .i ,.'u**o,"." 

nn,*vi^.jr,.o;;;;; ;o;i.f 
.2o2t rca.)' P3c Pc ie ,3spu,o Mero,.,o,rrHo

noaaq,3a nperxoAHe roa',He .r,xdrop,Ma ;i";;";; ;:;;;'";;zer;roA- 
re'io aa 'HA'x"'op, .," qpv', *""o',, zozrquHe. ui rot pa3nota, y :d6eu^ B,]cy npriasarl,r3 6yuer peny6,rke 

Cpnckp y yx{eM cMrcry rJ. onrurla OoHA Ol.

ly'3Bopj MO pC

L7



3 nocrojehr,l noproonro Ayra

3.1. nperneA noproorrja

fl:;?;i:";tJl:"iTr.?";"#',";;,'::* s.s7o,41s M,,A,oHa KM (3.228,0 mraroxa USD, rj.

Crpyxrypa cno,|bHOr Ayra no xpeAhToprMa

cno'bHx Ayr uzrtocu 74,2Yo yxvnHor nocMarpaHor Ayra (4.134,g nnnnoua RM unu 2.396,1 nunuoxUSD, urro *AHA 33,Lyo 
'Ar-a), 

aox yHyrpauJlbh 4y,'rrror., 25,g% y'ynHo nocMarpaHor Ayra(7.435,6 nutuoaa RM h^A g3l,g Mtarror. USD, ,r.lru ii]ir" ,an_.t.
Cno.rrur 4yr o6yxeahex Crparerujoaa cacrojn ce o4:
1) peleeal*ror cno'rbHor Ayra, rj. 3ajMoBa yrosopeHxx nocpeAcrBoM MxHhcrapcr'a $uaaacuja u

lilli"?fi;li,i'lilxpaHor 
crapor cno'bHor Avra (4vr aacrao 4o 02 o4'!ss2.ro4rHe);

(t.847,4unnno:a,aJrr;;;:X;#J:i1$,|i.',iil;"roA,He,3Hocx 3.187,e ruranroHa KM

'' f#;fi il,':o'rb 
H o r Avra ( 4v r xoj n J e ee n voa, xa ;r;.;lTr';::i;i i,' l ;Ji ii :ztf:;"1,,

Crarte 4uperrlor cnorbHc
Mun*oHauso, uro "*o.,],il'i# iir.ir,i3ii.,,Hill,::ii::::?:;:;:f-]a xrr,, (s+a,z

:rtJ""ffi, #;jffiil*. nprka3aHa ie crpv*rypa cnorbHor Avra no xpe,rropxMa, Bpcrx

",k.8_-_

ll[:'.";ll;:;::l-ri,j,jlli,,.:"11.,*r::hcH,,crparerv,oMvnpa,s.Barsa.ryroMpeny6n,,recpncftelanenxo.r20r2.20zs,u-rx,rc
cr cIaBe\r na raH lt.t2.:02t .r.,ur.,rlf*u'"]"uHonpe'lMeraH:urr,erpotrrr(oB
craEEM csr.rcHr,paH,,M y L,rruu, **r* Tu*o 

tc pa*a ui p*"' 
' "''" 

;;;;;;a 
B p*lrx' npxn,ridM x3pa-re l4fl0opMrrurre o itl v

orrrard a onxrahcBrr Hi,rn. ," ,.h,, , ,, *",Tpt'r.pa 
Hi lal lr"rz':oz r' -r#..'.a-YopMauuk 

o ryry rlPHxala,flr n"n''' u ti"ly t'
r.qadn,rrpcrulacBH,".;;ilil:,fx;i;n*H*:i:;uIxh,,#*:iilrj;i,:^:',Tff,ffiJ,]:j);:,,,:l:.I,i:l:
Irako'r vc.rnauraB,i,,i, ca Mo"r ln'x l. c;pi. .-j,.. 

" 
."."1i,;il:T:"Y::-'::'*Hov (r.pcxuHra r-Tar.a rl, r hc (,, n.tBp,,,r,''n:o::':o:s ,"1,,.. -',i""".-r" lii.)l;,1 

rpFe c'InrHe v cBPxv nlpane crlarcr,re
noie.:,xn*rrr;,rrarnpa'*'n1"*1",,'""'v';;;';;;;;"'J"flp"'P"#T"#:Ll'H::'1,il'::1,",i:TlIi

*p,r..,n.i,,,.,,,* u,:,;;,;;,;;;;,;,,,fiiTlffi:J,,il;.J:;x,.i:lilJ,;iH ii,il,;.;e,""; ;a;;;,;;;:; ;:l;;i,i, .. .,

r wB {tDA, IERD} r EtB . lMt r lanaH . n( . ocrar},
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Crpyxrypa cno.rbHor Ayra npeMa Bpcrh
xpeAhropa

22%

12%
65%

r MynninarepanHlt {peAxropx r 6[rareparHr xpeAxropl , o6ae3Hrqe

Crpyxrypa cno,rbHor Ayra no BanyraMa
o4)L .-o 02%

22%

69%

. l(Rw r SDR r EUR r.lpy r ocrare

y yHynHoM nocMarpaHoM cno.rbHoM Ayry Hajeehe yveuhe lma Ayr npeMa My,rhrarepanHhM
KpeAhrophMa (65,5%1, zarun 4yr y Qopr,ara o6searrqa eM!4roaaHrx Ha r.aelyHapo4xoM Tpxr4urry
Q2,f%1, rc Ayr npeMa 6nnarepanauu xpeAlropxMa .12,4%1. nocwalpaHo flo nojeAllHa,lHxM
xpeArroptaMa, xajaehe yveuhe y yxynHoM nocMarpaHoM cno,rbHoM 4yry raa,rajy o6aee:e npeaaa
CBjercxoj 6aHqra - IDA r,r IBRD (y Aa.beM reKcry: W6;25,9%1, Esponc*oj hHBecrxqxoHoj 6axqra (y
AalbeM rexcry: EIB;25,0%), MelyHapo4norra MoHerapHoM $oxay (y Aa.rbeM rexcry: IMF; g,l%l
BnaAr JanaHa (4,7%1, rc llapxuxoM xny6y l4,O%1. y BanyrHoj crpyKrypx yxynHor cno.rbHor Ayra
HajBehe je yveulhe EUR u 5DR, r ro 68,8% v,t 22,!%, pecneKrhsHo, Jpy y,recrByje ca 4,1%, KRW ca
2,7yo, Aot< je 2,9% y,reulhe ocra/,[x Banyla (USD, CpU, CH F).

Yrytpaultn gyr o6yxaahex CrparerxjoM cactojx ce o4:

1) cpe4rsopo,l xrax o6ee:nuqa;

cTalbe Ayra no cpeArbopoqHxm o6eeaxlrqama ca 3l.l2.2ozl. roArHe r43Hocr,r 999,5 M!a.nroHa KM
(579,2 mnnuoua USD, uJro npeAcra8.rba 17,9o/o y{yn{c,. nocMarpaHor Ayr a, Ie g,Oyo EAn_a). poK

Aocn[jeha o6eetxrqa eM[ToBaHrx ca aMoprh3aqxoHoM orn,naroM je 5 roAHHa, ca rpejc
nephoAoM o,a, ieAHe roAltHe, Aox je pox 4ocntjeha o6ee:urqa eMr|roBaHhx ca jeAHoxparHoM
ornnaroM 5,7 u L0 toNAHa.

2) xonrepqrajanxrx xpeA[ra xo4 4or*ahux 6aHaxa;

CTaBe Ayra no oB,M xpeAur,Ma Ha AaH 3L.1.2.202L. roAhHe x3Hoc[ Lg7,3 MAnvoHa KM (10g,5
Mrlnt4oHa USD, uro npeAcraB./ba 3,4yo y(yn1cr nocMaTpaHor Ayr a, re l,syo E.!,ll_a). Oera xpe4nrr4
ornrahyjy ce y: $raxcxy anu eapnja6nnny xaMarHy crony, ca poxoM Aocnrjeha op,6 Ao Lz
toAAHa v rpejc nephoAoM oA jeAHe Ao rpr,1 roAxHe, y3 aMopl43aqxoHy oTnnary.

3) o6ee:nuqa eMuroBaHt,tx 3a r3MHperue o6aae:a 4eQrtucaHhx 3oyA pC x ro:
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i) o6ae:Hraqe:a x3Mr4pelbe o6aBe3a no ocHoBy parHe urere

:#:ii rpejc neproAoM oA 3 Ao s 
'oo""' " 

*"'-'i';::fi-ilffir;':lili1lfl"l;
ii) o6eesxraqe 3a [3Mhpe]be o6aneEa no ocHoBy crape AeBr,r3He urreAl.e ca poxom 40cnriehao4 5 ro4rua, 6e: rpejc neproAa, ya xaMarHy crony oA i,ir", 

^*oprrr"r.lxoHy ornrary;iii) o6eestr.rqe 3a r3M!4pelbe o6aoe3a npeMa 4o6aeruavauaoAryxa, ca poxoar 4ocnrjeha 
"A 

d ;;A;;;; *;;;;:"':T"rrr:fi ::,,fr _?f :iX;crony oA t,So/o h aMopTh3aqhoHy oTnnaTy;

CTalbe Ayra no oaaaa o6r
(772,5 nnnnoaarro, ,ro'"t"utMa' 

Ha AaH 3l'72'2021'
npeAcraB.ba 3,s%yxynHor noc 

' roAnHe' ,3*ocn 794'7 nunnon KM

4) BepraQrxoaaHor Ayra no,;;:;:,::::1. l'"-'l*"'or 
Avra' re 7'6% 6An-aI

parHe urrere, *o;, ." ,.r,,1-i11i1-p"'i" 
EallcyAcx'lM nopa'AalbhMa cxrronlbeHhM no ocHoBy

rp ej c n e p !4 o,qoM oA, ;; ; 
jJj.":x?;x;: 

['# |.:; ;T.Jilliffi ?i[,#', 
j',.";,,.,

CTalbe Ayra no oBt,lM o6ar
M u 

^, 
o H a us D, urro 

" 
r "o.,1",'il l; Ji fi i:,11 lffi llli ii ; "iiiZ, liffi 

, ;o ". *,,r,,
5) roroerHcxr.rx rcnnara (npema axq oHoM nnaHy) :a rsa,rcyAcxxx oAryxa no ocHo'y parBe urere r onurlrx o6r"u.:l:1" 

o6aaeaa xa rMe H3'ptuHr'lx

;::^Xl,l::'J::J;;;:f""'-" rrreA$e' te o6age:a ;"';liililLi,X',""'#i"';lll,',iJ],iYX
cTalbe Ayra no oBoM oar,""*t 

nope3a nyreM o6aesuraqa;

MAn,oAausD, rxro,o"o.,#"[]ri"ii_,i1;li.iL:^l;ffi";r:::;T,#,:^Innnona KM (22,e

PacxoAH 3a nepnoA 2O23_ZO2S.
cy s a n po qra j ers e H r,, 3 H oc 

T..fi 
:ji,ilf"I' J"t","#f#; ^::::,i::::fnffi :il;

lr:fl:"", t::rTi"tJr#":qrjelbeHe ArHaMr4xe eepragrxaqrje parHe urrere, crape AeBr.r3He

6rrrrarpa*"r. 
y noMeHyroM nepraoAy), u'To ce oApaxara ,, norp"6" ,a

Haja t<Hu)u

cy ra6erom
roA14He.

uHAt4raropt4 TpouJXoBa A pA3L4Ka nocrojeher noprQonhja nphxasaH cy ra6eroM 3, Aor(4 nprxa3aHe BprjeAHoc xHArxaropa rpomKoBa ,t- pn3nza y neploAy ZO;T_2027.

Ta6ena 3: VitAnxaropu rpo,.uxoBa r prslra nocrojeher nopr$olljazo

Cno./bHl,l
YryhaH A

l,l3Hoc (y MrrroHrMa KM)
143Hoc {y Mrn!,oHrMa USD)
HoMrHarHu ,,'3rio. Ayra y oAHocy Fia 6An (%)
CaAaurrba BprieAHocrAyra y oAHocy Ha EAn (%)
Tpourax 3aAyrl(x6arba

l43Hoc xaMare y oAHocy Ha EAn (%)
llpocjeeHa noHAepucaxa xanarsa crona)r, y % (WAIR)

Prsrx peOrtaHcrparba

!3.';11i1 
eo''rre"ae ao Aocn!,reha, v roArHaMa (ArM)

f]lllll l?.",1"* , poxy oA ro4,HyaaHa (% oA yxynHor)
Ayr xory Aocnrjeaa y po|y oA roArHV AaHa (% 6An.a)

4.134,8
2.396,7

33,1

1.435,6

831,9

11,5

11,5

3,5
16,3

1,9

0,7
2,7

0,3

3,0
1,0
2,3

6,A

5,1
1,7

:' Blq;ern {yorory t 9.ir lloxacpucaHa npocJc,rHa raMarxa erofla H
y-o-nHoc HlHoca Il aM are y 2022 - ro)Hrrl x .rpnqyBara 

Jc craBrbaEcM y olHilc c) 4c npol
202r roarxe cavr<vn,i;.;;.;1;';#Jfi:ii.XHT'"'-',:,'jhf['#J:fl'#fiX"fr:ff#l'fi::;il:Hi:'fffiX
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6,0

8,0
3,5

5.570,4

3.228,O

44,6

39,8



flpocje,tHo BpHieMe Ao peoxxclrpal5a, y roAaBaMa (ATR)4yr xojt,r ce pe$rxcrpa y poxy oA r

- ayr ca o,xc,io^1 x"";,,;;;;;;i#l| fffi,oo 
,*r",o,1

Earyrr'u ptt3y.x

cnotxu Ayr (o/o oA yxynuorl
xparxopo,{Hra cnolEHr. 4yr2; (y % 4eeaorrax pe:epor.r1

Ta6eaa 3: l4x4lxaropl rpo wt(oaa ,t pu3ul(anocrojeher noproorrajazo

PNttk RaMarBe ctore r!16}tCno.rbHr
AH

5,1
29,3
74,7

3,5
17,2

98,5

4,7
26,1,

80,4

74,2
3,9

l4:eop: MO p-

Ta6era 4: BpxjeAxocll, rHAH(aropa rpourxosa n px3xl(a Ha Rpaj

I:::::i, ,.** oyra y oAHocv Ha bAn (%)
LaAaurl6a sprjeAHocr Ayra y oAHocy Ha 64n (%)rpouat( laAyriraar6a
,l3Hoc kaMaTe y oAHo cy Ha EAn l%l
I tp._ocjeqHa noHAepxcaHa xaMarHa crona, y % (WAIR)t,x3Lr( pe0rHascrpa$a

f,fi{:j:.ri::: ; ;:il :i ;:ffi iil: tll;,t::i " -,
if,ro,,i',""o ""'u"" oo aocn,.ieha cno'/bHo t Awa, y roA.

ffonl;"'o ""'""u oo 4ocnrjeha ynyrpau.irber Ayra, y roA.

Pr3rR &aMarxe crore

(HocjeyHo 
BprjeMe Ao Aocn !jeha yxynHor Ayra,y @A.

lpocjeqHo 
spxjeMe Ao peorx(xpa16a, y roArHaMa {ATR)Ayr_(oj, ce peox(chpa y poxy oA roAhHyAaHa (% oAyxynHor)

Ayrta oraxcxo|r ramarHoM cronoM (% oA yxynHoa)6aily1}tr pt1lt x
Cno./bHx Ayr l% oAyxvnHotl
Hparxopo,tH, cno./bHl Ayrzj {y % AeBr3Hrx pe3epsr)

y roAxHe y nepHoAy 2Ol7_2O21. roAutle

2077 2018 2079 zozo 2027

45,4

39,1
43,7

37,O
43,0

36,7
46,9

40,5
44,6

39,8

1,0

2,2
1,0 1,0

2,3
1,0

2,3

7,O

2,7

16,0
7,3

8,0

70,4

4,6

8,0

7q
3,4

8,0

lo,7
5,0

7,4

8,0
3,5

6,8

3,4 3,5 3,9 3,6 1s

6,4

4,8

3a,2

77,9

6,7

5,4

28,4

78,6

6,2

4,a

29,5

79,1

6,0

4,7

26,1

80,4

6,8

5,5

24,5

81,3

U3aop

64,1

8,1
11,2

5,8
69,9

4,6
67,0

4,4
74,2

MO PC

Crpyxrypa 4yra peny6arxe Cpncxe aHa,nri3{paHor y oxBxpy Crparerx je je y xajeehoj mjepu
pe3yrraT ocHoBHor npxHqrana kojxm ce pykoEoAxro nptl 3aAylxxBalbMAXCHM rl3r,lpalbe cno.rbHor $uxancu

y y npouraocrr, a ro je
xapaxrephuJe eennxu 6poj xpeA[Ta c no,rbHor Ayra ca peraThaHo AyrhM pot(

pa!5a no xoHqecHOHrM ycroBxMa

oitr 4ocnrjeha u HACROM

Crora noptQolro 4yra
npocjevHorr,t HaMarHoM crono
YonuJreHo rae4ajyhn, nocrorehl nopreoarao xapaxteprrJe HH3aK H rloo rpourkoaa, noHAe prcaHanpocje'{Ha xaMarHa cTona y

3yrTaT Cno,rbH!4X KoHqechoHhx 3

xynHor Ayra je 2,3%, cno^,iot Ayra 2,1%, a yHylpaulber Ayra 3,O%.
O8o Je y Hajaehoj Mjepr pe
Hoce o6ae3Hhqe 3a h3M14pe rte o6aae:a yHyrpauJber Ayra, Ae $rax racaxrx 3oy! pC.

aJMOEa, Te Ha4cke RaMaTHe cTone (ojy

AeHoMxHooaHo y xox seprr6unH

BanyrHA pu3y,. je yMjepeH O4 yxynxor noprQor A)a, Sl]% AeHoMl_iHoBhM MapKaMa. C o63hpoM Ha eaxehr apa
aHo y e8py, AoK )e 25,8%
xxrraar ealyrHor o46opa,

;#i,ji:P{:il:,"ffxJ:Jil:i;:;"",:".,rTi6""'"o"'"osno.,,arpacno,hH,avr{oiu,Maaocn,jeheyHapeaHoj
,.;ffil:H',?::ifi:illil:T;lff:i""ffi"^,"o",,osnocMarpacno,bHeayrxo,,,Maaocn,jeheyHapeaHo,
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xojxM je AoMaha Baryra Be3aHa 3a EUR, caMo ie 23,2% yxvnap-!.'_^y nj !8,L% yxo,nnxo ce sDR AexoMno"rj;;:;;j;;"]ol_l_orr0orri. ,3roxeHo BaryrHoM
EUR-Y). v USD je 4euonauxr"rr; ;;; ';^;.'j.:::-"',:i""j."^ Ba'vre r xcK,lbvtrr4 Ar4o 3acHoBaH Ha

ffi l=*x*il##il!;":':;'!::':':*:::;l7z:;;ximi[-*ll'*:*i"t:
Crpyrrypa ykynHor Ayra no BanfraMa

6,1
16,4

25,ao/o

:lilJ:H'.';:,Tfff.: ?,ff11-.,0,*" 
ie vMjepeH. oA ykynHor noprsonr.rja, 8e4% je yroeope,o

l*nj:nt*_y j",.#::11".'"":*:1,.f ::,ffi 'uffi]ffi r*J*,:;i'i j*l
rpaqraxoHo^,r 1i-il;.;^Jr"o-"vHo 

eprjeme 4o 4ocnrjeha yHyrpaur)ber Ayra ie 3,5 roArHe.
roAL,,Ha, n3 xojer je sr.r4',a ," ],:^,1?."11,, 

ornrare nocrojeher nyra y nepxoAy oa ,.p"er* rs
pe:ylrar 4ocnrjeha o6aae:a naqaJaH 

cxox Y otnnarn Qyra y 2023' tor.^"',," y'zoia.';:;;;, .".
1o-cnr.r 

jlaavz6zt,,i,,,,^"i"r"r?ifi fJ"Tl['":,:;1[#il:.#]T:I#::i,;rt::roquxnl u ro uajeehtm Aliel.ota no ocHoay o6a".rrqa 
"rrrol(ao ., yc.rbeA nor"r*" or-"r" nrr,o xpe4rara rvre#;rc#:::11-2018. 

roAhHe n 202L. toAt He,
Br4ue rpaHuh xpeA,,ra EBponcke rH'ecrhr.lxoHe ;..r;",;" j"l::;;:il:ro1iilir"i,1rr;1.#:l:xpeAhra Eaponcke (oMxchje Maxponomoh ll rc 2Ol3. roo^n". '

51,196

. SC|R . EUR r l(M . ocraae

I YHyrpaurb, Ayr r cno4,H, Ayr

Es*
3aA -

TI

1.2@ -

1.(Do -r

"-]
u-j

Io-]
,-l
ol I

# .r,r,r
8a14 -roAl/IHe

l43Bop: MOpc

:{ Raprd Frnancing Insrrumcnr. Rljl
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fpa0xxoH 1_ npoom ornrare 4yra no nocrojeheM noproorrjy



oApxaBa*e 
'HAXKaropa 

rporu,.oBa 
' puSn*a Ha perarxBH. HTICROM HrBOy npeAcraBrba x3a30B3a peny6rrry cpncKy, FeB:1:r y o6:up npomjexy; ;;;;ryo, r3Bopa oxHaHcrpa,'a. r-rocrojeh,

:,::,]rfll"r:H#::ff;"1 pe'narraHo no"o^^i ,r4,*"ropx rporxr{oBa u p,,.,n.a,saxearuyjyh,'

o6aee3a'no;;;;;;;#;:",'l!!{-."",','.t;"ril:fiHffi ?n,m:.*l*;hg:;:
;:#:rT::.:""JrrtHfJ:'- KoHqecroHt4 r:eopr Qruaucrpa*a 6rrr r*ane 4ocrynrN, 6rhe
n opa cr H,4 B oa rp o,x {o B a, ;,:t " 

t 
il: T;,'_::ff : 1T:H,,##:,,TXI i X}il:i.,lffil;cliryaqxjy ua rraelyHapo4noar QrraH.ajcxorn ,o*rr,'i.rr", cyxo6 y yxpa)uHn je 4o4arHonoropuao npo6aeme y -,o6an:a.M naHqrMa cna64r,r,eearoa, xojra cy noperueheHra jou, oA n36*ja*anaH4et'lrje HopoHa Expyca, uro je 4oeeno a" .*"I"'u-r;"* po6e xa cejercxrM Tpxl4u.rrhMa, npr4ieceera qrjeHa xpaHe x eHeprrie, y:poxyjyhu pacr r"or.i r;", xao r noper,aehaje Ha r.aelyxapo4xo^,rQrararcrjcxor* rpxHtxry y sHAy pacra (aMarH,,x crona ,, AeB]43H14x r{ypceBa.

3'2' 14Mn,,eMeHTaqrja crparerrje y 2027. foAAHtax BprjeAHocrx r.eHrroxxoBaHxx rH.qxxa-ropa cDyxrype Ayra

Y 2Q27. ro4uau ynpaB.rba'oe .q,yroM-B?:reHo je y cxra.y ca cnjepxrqaua 4e$ aH.ca,n.CrparerhjoMynpa'rbalba AyroM 3a nepuoA2o2o_2o23. roAuHe (;;;;,;J;;;"::L::::""yi:::t .

,B,oa4a 
peny6rrxe cpn.*"'y."-r;rr. y Qe6pyapy 2021. .oor"u.'"*.r, 

crpareruia 2o2o-2oz3l, xoiy je
Y copxy xcnylbelba ocHoBHor I

::f..:*i:,'i::ff ;3i#:IJ'1til'flx#fl"-'ffi .11'J;#*xlll,iJ;1" jl'iili?
o,i ";;, ;;; ;;;;; #,ffi j:,oJl.,i"?:# iff;;^: li. r:: _u::,oH,x 

rn: eopa, 40x ;u
e p r j e4H ocrra H a m er v H a p o4 H oM rp ,*r4 rx ry rso,2%), tL r 

"" ""ij""Tfr ; Xil :i'o?; r:;: ;t :." ;I'ffiifi "*#il::::f"'"t'r:** 
norpotxbe (6'7%l o6is6uietler r: 4o^aahrx ,r3Bopa, rj. nyreM

oA y*ynHor il;;.,;;; i;;:Hu: ff[*l;:il'#" ,toAu*n, nyreM cno.,bHhx ,;..",;;;;;"::;"::::::-:::: u^aH,Bectnq[oHnx npojeKara) v 2021.
Earyrr tuR gg,7%1, aur"ro" o"'"n"a 

pea"3oaaHo ie g4'7% {o4 'rera ,y 6r*cn, ii,rn, ," ,
y ::' :fr . il;' ;,1;;;: ;#T,ii;;'j:l;;J::,','#il1 ox H a H c x pa rbv h3' o' 

^ 
n o'':i 

", 0,' x.
5,3% y HM, a y ApytuM.rprnr, ,urr.ra o*rrra EUR o""rrro"#1,? 

9:3'8o/o ie peanr:oeaHo y EUR,
y norreAy r:eopa Qruaxcrparsa^6yqercxe ."r0",;;;';;; L. roAu,n,nyreu cnoruxnx grcHrx(HcrpyMeHara je pearr:ooano gz,7% (uro npu4.rr*. ii,rn ,*rn*o, QruaHcrpata), nyrerra4omahrx Sraxcxrx rHcrpvMeHara peanh3oBaHo je 6,f% (uro npeAcraa ,ba 5,3y" yt<ynHotQr'rxancraparsa)' AOx je npeocra nux 

-1,2%o 
(ruro 

-npe4cras.rua 
7,ooa yKyn.ot Qrxancuparua)pea'fi3ooaHo nyreM cno,rbH!'rx aapnja6unnux w.rcrrr"Jlra. uJro ce rxqe Ba4yrHe crpykrype

331t##"r:fi:rcxe 
norpourbe v 2021 toAu,u, a,ri i" pea.nr3o'aHo y (M,4ox ie e3,e%

y HapeAHoj ra6ear nprxa:axa.je crpyxrypa Qrxaxcrparua 6yr'tercxe norpourbe y 2

ffi:;;;:;rrtf":'erajoM 
2o2o-2o23 roA,He' 

'u ,"""'o".,J orHaHcapalbe v 2021.
O27. roAt4{n
foAt4HV, no
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Ta6eaa 5: c'Py'.rypa erxaxcxpa,oa 6ypercxe norpou.rl6e nraHHpaHa crparerxjo* xpearuroeaxo elHaHchpalbe y 2021. ro$urlu, no HHcrpyMeHTuMa

hHcrpyMeHrx
Pearr3oaaHon.na H,tpa Ho

AoMahe 06Be3Hrqe 1O roA. 0hficHe

Cnoruxl eaplja6uanl EUR

l@,oo/o 100,o%

77J%

0,o%

80,9%

7;%
7,2%

2,4%

3,O%

7,20A

72,5%

80,2%

o,o%

o,o%

2,7%

3,4%

Cn0,/bHI OxxcBn EUR

EBpoo6Be3Huqe

Tpe3opct(h 3anxcx

AoMahe 06Be3lr{qe 3 roA. OltxcHe
AoMahe o6Be3HHqe 7 roA. 6HxcHe

oA CTparerhjoM n'aHr4paHor $ruaxcrparua 6ygercxe norporxlbe y 202!. ro*nnn peanx3.BaHo je86'5%' npn qeMy peanx3aL{hja cno.rbHxx xouepqrjaaxrx QrxcHrx xHcrpyMeHara n3.o,tt g5,7yo,pea'h3aqxia yHyrpauJ'"l4x $lxcxrx xHcrpyMeHara 66,2%, a pearra3aqhja cnorbHl,rx r(oHqec[oHrrxaapnja6unnux hHcrpyMeHara uzaocn 9,2/o2s lcse g"HorrtrroeaHo y EUR-y), jepcyurrr :aurjeruerrcnorbH14M xoHqecuoHr,,tM QtxcHuro xHcrpyMeHTrMa.

o4 yxyn,or QNHaHCrparsa pea.nr3.aaHor y 202L. toAAHA 3a norpe6e rHBecrhq!.roHhx npojexara,36,6yo je npu6aeneHo nyreM cno./bH!4x $r,rxcxr,rx l,tHcrpyMeHara (turo npe4craa,ru 
" S,Oi.- i*i,rro,Qrxaxcupaisa), re 93,Syo y BanWV EUR (uro npeAcraBrba 

'12,9% 
ynynlor OAuarcnparua).

HapeAHoM ra6enor"r npr.t(a3aHa
roAt4Hu nnaq[paxa Crparerujorvt
roAAHV, nO hHcTpyMeHTIMa.

l43Bop: MO pC

Qttaxctparua rHBecrlqr,toHr4x npojexara
ro4xHe, Te pean!{3oBaHo $taHaHcxparbe

l.438op: MO PC

,e crpyxrypa
2020-2023.

y 2027
y 2o7l

Y oAHocy Ha crparer,4joM n,naHxpaHo
pearh3oBaHo .ie 60,O%, nph L{eMy pea,
cronoru (4euoltrxoBaHhx y EUR_y) u:x
ctonon 67,5%o (4erour,rroeaH rx y EUR_

$taxaxcrparse AHBecrwJAoHAx npojexara, y 202L. toAnHV
h3aqhja cno,rbH14x 14HcrpyMeHara ca eapuja6nnxou kaMarHoM
ocn 59,Lyo, a cnorbHt4x l4HcTpyMeHaTa ca {txcHoru XaMaTHoM
y 705,3%, a y Apytoj crpaHoj Bary ocvlv. EUR 2l,o%).

Ta6ena 6: crpyffiypa ohHaHcrparba hHBecrrq14oHlrx npo.iexara nraxrpaHa fiparerxjoM HpearH3oBaHo elrraxcrparee y ZOZI. ro$Nuu, no xHcrpyMeHTrMa

l,lHfipyMeHrt.
nraH,lpaHo Peart,l3oaaHo

LOO,O% 700,0%

Cno^Hl1 sapxja6xnHri EUR

CnorbHx 0xxcHx USD

CnorbHx orr(cHx EUR

64,3yo

78,5%

77,1%

63,4%

65%

30,7%

:i ctparcnluu l0:G'2021 nia,rDa'o {bn,a,crpar'€ 6}ogrcxc norpotrrr'e {3,ocrro je 845,9 MBn,,oHa KM. a pean[3oBa,o je 7]1,9
iffi:i",Y;"'flT:: tt##JJ1#:,*^", op*"iounp,,*" n[n.;;";;;;; 

", "qcx,Ba*or 
B caMHM r M uchcr,:apucxa

nr"rrp,", ii.,,"J."i*#;l'#"i,f,"ul I*cnJmnare cpercrasa no ocaoay aroxau,je SDn og Mel,yrapoarror M;;";;;; ;."r",.
nruer.*ennrpnurrc"r.o-r;;;;;;;;;.;:BapHjahsnrrtrrnrcrpvMeHnra6soieeJ.?r,'}r,'roHaKMr,j.rr.r""y-v"r..6'r,,,",,0".,
,i,.r.sr.z,ii;,.ii"tM',#;;:il".il.#llff--#,'Jll;11-tfl::;,s#S.fr:H:*"'.-";"'d;";;;";;;,:,,i", n:",
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y.2021. toAuHn, MoryhHocr x36opa ycroBa ornrare nphr14koM

l""lf,lJiiili: :r"*:=,1i;;::...:.:::"I *' ,,,,i" 
"o"uo, 

"B'aqelba rpaHurh nocroia'a ie xoA

.oMeHyroM rr,roryhxocrr ooru1"-Y*-'n:o' 
t""t'r'*.Jl-"lt'Ha 

(peAxra (','o np"At""'"' 2'8%

crona n3Hocn r,196. 
paxa Qrxcxa -r;";;;;;' 

xoA cBe qer'rph noB! reHe rDaHUe ca

y 202r. rcAnHAnprxeaheHo ,u n", *^",,_.-^^ ..." 

"" " -'"' a noHAephcaHa npociegHa xaMarHa

npoMjeH.rbhBoM -;"";;;;';;X"r HoBt'rx cno/bHhx 3aAvxeba

xaaaarxe crone). vrrq.l nor"rl,l.T .@4 
xojux -"o o"Jllo?'. 

c'a AeHoMt4HoBaHa y EUR' rDaz6 ca

l::Tll rr ri, -", n o.,r""'o, ffi "*;; ; ;: ffiffi ;: ;::;1 :HI:Ir*Jj;fi:];
, ,dpcAHoM TabenoM nphHa3aHe

',,,*v,"p,o*v);1;:;;1.;;;1"*ffij,i'j:fl:il .A,AuKaropa 
crpvxrvpe Ayra r spraje4xoc.a

l438op: MO pC

4yra ncxmyuyjyhu Ayt y EU

nocMarpajyhta 14HAlrxarope

RlaM
crpy

o4 MellyHapo4Hor moner

a onapajyhn rpeH,q cBe

lfiype Ayra y nperxoAHoM ne

Ao 2O20. roAhHe, RaAa Aola3n Ao pacra, a

pAoAy, BnAhMo 4a yleu:he cn o,rb H Oryc,rbeA (peAhTHOr 3aAyxelba K
nHAUt<aTOp noHoBO onaAa

Vveulhe yryrpaurruer 4
ona4a (ycrue4 :arvtjex
Hajeehrrn Au)enol. y B
zaruny2079.u2O2O

apror foH4a, a 3arvM y 2021,. toAAHtA oBai

l,t4y o6aestrqa eMhroaall

e 4omahrx hHCTpyMeHara

Yra y ykynHoM Ayty Ao 2017. r

$naa

oAvl

HCl,lpalba Cno,rbH hM r.tHCT

le rrraa pacryhr rpeH,a,4or( y 201g. ro
PYMEHTI4MA, U TO

At4Hn

x Ha mefyHapo4uoM OxHaHc, .1cxom rpxrLlry), afoAl,tHX noHoBO pacre, aI'n je 14 Aa,rbe ,cnoA HhBOa xoih je 3a6r,rbexeH 2017
toAuqe. y 2021.. roAnHt4 Aona3u AO noHoaHor na4a yveulha yHyrpaulber Ayra y yKynHoM Ayry, a xao
nocrbeAhqa erraucnje o6ae:Hrqa xa aaefyxap o4rori,r QtHatcujcKoM Tpx14 IUry
lr' Npe4rr calercx
BrureQa3Hor npor
MeDyHapoAHor 

Oo
21 ucro xao noa20.

H::rff '#i$""#:iu#jfu :ff #,,r;uin##,":*m#:trr.::.I_.:;;

fa6e^a 7:,lAeHrxOrRoBaH u utrAul{aropn crpyKrype AyranepxoAy 2015-2021. roAtrHe

l-llrs BpxjeAHofitr

2Ot7 2018

14HAxxarop
qx,/bHe

YnpaB./balte aa^ytHrM pll3!.tkoM
ofil,l 2079 2020 2021

.!111u avr, l1cx./by.ry.iyhh Ayr y EUR (%

_ 
yxynHor nociuarpaxor 4yra)

Pacr yveurha ynyrp"rro", Orr"
yHyrpaurlbla 

Ayr (% yHynHor
noclaarpaxor 4yra)ynpaarbalbe pu3uxoM peOrHaHckpa16a
ATM (ro4axe)
(pa opo,lHxAyr-opituHa/|He
polHocrh (% nprxoAa ocroapeHrx ynpeno4xoj ro4rru)

yflpaBrbalbe plrJ,.^-,,, ddry,. r nrx crona
Ayr no OxKcHrM ycn o}uMa (?/o yxynll'or
noclrarpaxor 4yra)

Vnpaa/balt e rpou.txoBxMa Ayra

<35

>20

>4

<8

>60

s 3,5

26,5 25,s 24,5 25,5 23,2

35,9 28,8 30,1 33,0 25,8

6,4 6,7 6,8 6,2 6,0

3,3 o,o 0,0 3,8 0,0

77,9 78,6 81,3 7g,7 80,4

2,2 23 23 2,7 2,3

noHAepucaHa
crona27 (0/6)

npociegHa xaMarHa
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n |6xxoae apr,lje4Hocrr y



4. yrsaopt4enxaxcnpara 
r'""{' I rr4M Aa npoMieHe Hhcy 6"," r"arrir".

*#*stgnl**+***um*mr XepqeroerHe'r;'":;;"ff:;
Hape4Uor'a ra6eaoM nphka3aH', cy cno,bHU useopu $nuancuparua npe4elrlera crparerhioM.

eapnja5unny xanary
pr,rsrx pe$raxoaparoa :a
aapnja1unuy xanary
pr,l:r,rx pe0rxo,rpa6a 

-ra
Bapuja\hnHy RaMary
pr,r:N x pe$r Ha H cr parsa
pr:lx peSrtaacaparsa
pr-t:r,rx peQrxcrparta :a
aapuja6unay xauary

Ta6eaa 8: Cnoruxu

Ha3xB xpeArlropa
BarF.

nepx oA

pa:rx peshkcl4palba 3a

a

u:aopn erxaxcuparoa

Pa3yK

KaMarua crona rpejc

IBRD

EIB

EBRD

HfW

75-32

25-30

15

9-15

5

10-18

5-7

5-8

3

0,5-7

4

0-3

EUR

EUR

EUR

EBpoo6Be3Hhqe

OcTanh RpeAnrop|2s

Pox
otnraTe

eapuja6nnna/$uxcaa

eapuja6nnua/$nxcna

eapuja6unna

$nxcua

Qraxcta

Bapnja6rnHa/OnKcHa

EUR

EUR

EUR

:aop: M@ pC

Y Aouahe xapnrje

Yuytpawt,u uaaopuQauaxcaparsa xophcre ce sa $axaxcrparte 6vuercke norpouJlbe. uHaecrnropuAoMrlHaHrHo ca cjeAt
oA BptajeA{oc-ru, rj. o6ee:xrqe r rpe30pc(e 3anhce, cy nHBecTt4l Opuzaruu ocnrypaeajyha
ujreMy6ocHxhXepqer

cY, nprje cBera, AoMahe 6aHxe,
Apyu.,r8a, $oa4oen u o

oan{,,. l4HBecrnropu
crarh. florpe6Ho je hM

h

t' traD, urrn.ro-yrorru

26
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cMl,,Crlr tbtxose 4346;15

##*rlr-,1**t**"*ti-,,r-,"",t','"+lrcih:;n,,#
-i#:Hilfl r*ffir:+**i**x4#*ffi **
:nrux;:;l{,r####::iim;:,*;l:._.,;m:r.:t"%fl ::;ltm;,x
npr^nxoM r.r:6opa rpxru. 

u noeomaniu 
"-;;;';;:;;:[ii]*":"fffo 

ce oqhieHr Aa cv v

hHcrpyMeHara or*r.l,i",lj'.,,1:- 
no"" he ce spurarr

:.;::{i:i_il#nr.,;+":?fti;:mir}**r#,:*ffi s#x#
xil:::;:,.::::::*"*,* *i :"*^;'ffi ;
.':d-l#fr *1[:*m;:Ifl *11,,"##";,#;if ;{*ffi
5. CpeArbopo,{Hafipa?erxjaynpaB.,ha}baAyroM

fr 
*#***f*r+Ii#f 

[",, 
j:*i,*i,",ffi 

;l1iffn]_r";i.,ff :r
Y c8pxy ocrBapelba rraBHo
\utbeB,{ u npuHqunq:

r qh/ba ynpa8,rbalba 
AyroM, Ae|nnucaau cy crue4ehra oneparraHh7) Koaruaynpana npoMo r-{

nlreaBxrene o,(onHocrr,r non]t rraraeurje CC)vlD-19, cyr(o6a pycrja _ yrpajxxa, eneprercre xpn:e,

nyreM eMhchja xaprx la

t4)a A np.r',cycr}O Xa 4Orraahe

BnAt4Bnx rno6anunx luo
oA BpujeqHocr4 u Apyr4x

rbelby Tpou.,KOEa 3aA

hHCTPYMEHATA, 
UTO

u r.l ri,relyHapo4xom

6u,
6u

)fih8alba y cpeAlbeM t,

HaHchjckoM TpxIl.t,ry
y ycroBr4Ma HenpeA_AyroM poxy;

xo8a, Aonp[H r4jeno cMa

2) o6ez6nje4wnnoprsorao
pe Ayra - npoQra 4ocuje ha

AYra y cKnaAy ca pa+hje
Ayra, crpyffiypa xaMaTH

nA

nx cTona, Tpotllt{o8h 3

eHrrQlxoeattrra AHAnRaryHrrpau |ber Ayra, h3,ftox(eHo
opxMa crpykry-

cf BanytHOM pt43kr(Y He palynajyhu 4yr uc
aAyxxEalba, cTalbenocroja lba apaHXMaHa SaryIH or o46opa) u tt,l,xoBtnM \nrbaH!1M genhguHaM

a

,{a3aH y EUR-y 360r3) HactaBnTU CnpoEOArTr,,t TpaHCn apeHTaH h npeAA,A,]B npoL{ec 3aAyxt48a}baY xape4xoru cpe4rsopo'{HoM neproAy

t1uje useopo

2022-2O25), npetxoAHO nomeHylrl qhrbeBr he 6ntn
ocraapeH' Kpo3 ctparcru jy duBep3u$uxauHeecmumopd. 

OBa crparerlrja ce 6asrpa ria $rxaHcrparsy
$uxauc

6vq
uPolao, ulagnrrr"roao,
eTc(e noTporlrlbe n

6osecpeA16opor{H,lx xapTu)a op, Bp4jeAHocru, ca ,,bullet,, u auAuJenoM Ha melyHaPo4roru S u r a ri crjc xo r,,r

freM eMucrje
rpx<uury. 3a OhHaH

Tplt{rujry ,,t y MaRt
opTh3aq14oHoM olnra roru, xajeehrm

t(ao pe3yrTaT Ma,(c
cl4parbe hHBecT!4qroHXX ol MJeph Ha AoMaheM $nnancu)cxounpoje(ara (ophcTe ce cno,,bHh !38opt4 Qrztarcrparsa,KFW r,trA.), uro AonpnHOCU cMalberhy pl,3

hManHOt rckop14 rljTa Ba lb
nxa pe$uaancvt
a npxcryna xoH

pa}ba u MuHUManHo aaoryher rpouxa

qecuoHrM k3BOp14Ma WB EIB EBR D,

nrrO:,aur.le, Br.rt

,,Hc



ll-?"rro yveLuhe gruaHcrpalba h3 4orraahrx u3oopa je crcnorbHhx r43Bopa. 'rrdulJd je cMalbeHo y Hopt4cr QrHaHcrparsa rs

ff il:,';:Ij: ;H?fi :', ;;:lpebe,oe 
no3h'I'r,ie penv6,z xe cpn cke y nora e4y 6y4yh r.rx u:aopa

111.,.,r.**' ;o*;;; ;#;H"':# |"jJ[[ffi [J 
n 

; 
aucntcxo u,p*,,ry, p...o; ao,,r,",.

nphxaarrbHB pacr rporxkoBa 
^ 

r^.o "",..i\"'.' "::,:,: ... ! 
cpeAFbopo'lHhx l4HcrpyMeHara, y3

noAptt*e Myrr,lrareparHr,,rx *o"lXtlJJt'*t' 
a koj'r je y6raxex HacraaKoM Kopt4turelba oo.rrnru

Y Hape4Hoj ra,enh nput.a3aH,

nru, jrilnt##x1ffi:;.:;:;,t:::,:;;i,:,JT;ffi I"HJfi :L"#,;.fl,j,;

Ta6ena 9: 14rcrpyaaexrr gunaucxparaa nopreoluja 4yra,2025. roAHHe, re npoqrajelbeHo yr{er;";;;;
yveu.lhe rcux y 6pyro OxHaHchpa*y 3a nepuo.q ZOZ2-y nopr+orrjy Ayra Ha kpajy 202s. ,oAxHe

%

noproorria
Ha kpajy

2021.
roAxHe

%

noproorxia
Ha (paiy

2025,
roAtHe

tpejc
% 6pyro norpe6a 3a OrHaHallpal6eM

npociex

2022 2023 2024 2025

Ha311B xHcrpyMeH?a

Calorbt ta qagap,

AoMair.r ,3Bop,

18

15

20

20

5

5

6

10

1

3

5

7

10

7,1

72,7

76,7

22,5

6,0

76,4

0,4

0,9

0,0

2,7

8,6

5,2

7,9

0,0

11,3

q0

7),7

0,0

34,7

0,0

0,0

4,7

0,0

76,7

13,6

63,2

36,a

0,0

18,1

0,0

34,O

0,0

0,0

0,0

0,0

10,7

0,0

24,7

10,8

2,3

52,1

47,3

0,0

11,6

0,0

77,7

0,0

54,4

0,0

0,0

2,7

q0

9,a

6,3

q0

0.0

q0

63,4

0,0

0,0

3,7

0,0

73,7

5,4

2,4

0,0

5,4

0,0

27,4

0,0

0,0

0,0

0,0

0,0

0,0

22,5

44,1

0,0

74,4

25,6

4

3

5

5

3

4

1

1

0

2

4

6

9

74,2

25,8

l,138opr MO pC

77,0

23,A

74,9

25,7

32,7

67,3

'0 Kpanopoerrr uxcrpyweHrk he ce ).rnaBHov xo)M l(opHcr}rrH 3a np Bp€uelro dlrraucspan e aerlrmtma nporBaurror ,l3 roroBrrrckor ror(a
28

Cno./bH, sap. USD (koHqecroHh)

CnorEHl, Bap. EUR (xonqecrorir)
CnolhHA OuxcH, LJSD(koHqecaoH l,)
Cno,rbHh OxkcH|a EUR (xorqecror. _r)

IMF Bap. USD (xoHqecxoHr)

EBpoo6Be3Huqe S r. OrficHe EUR (rpx'rutHx)
AoMai, xpeAxrl Bap ujaluaxn fipxuwuu)
AoMahri RpeArrll Ohxcru (rpxru-rnr)
Tpe3opcxl,l 3anhcu orxcnr (rpxraurra)

AoMahe o6se3Hrqe 3 r. Or(cHe (rpHrurHr)
Aouahe 06Be3Hxqe 5 r. Orxcle (rpxxurHrr)
,{oaaahe o6oe:rrqe 7 r. $axcre (rpxrurr_r)
,(orraahe o6oe:rrqe 10 .. QnxcHe {rpxrulHr)

o,2

73,7

8,3

24,3

0,5

2-?,4

0,0

0,0

0,0

0,4

9,2

6,1



CraHAapAHh l,tH4l-lkaropl,t rpoul!
roArHe nprxa3aH, ., ,rr"oronlort'u !:r3*^' 

npoq jerbeHe aprje4rocrr 3a nephoA oA 2022-20,.

Ta6ena l0: l4HAxraropl, ,pourxosa ,t pn3xxa crparer{je y nep

lIora3Hx
2027

8,0
3,5
6,8
3,5
6,O

42,9

38,1

2025

39,2

36,8

uoqy 2022 - 2025. roAxHe

2022
Ctparerria

2023 2024

::rllr,a.e'x 
n3Hoc Ayra y oA,ocy Ha 6An (%)laAauJrba aprjeAHocr Ayra V oaHoc,

Tporla,. 3aAyxrBar6a -' - ' ".."'y Ha EAn (%)

,3Hoc xaMare y oAHocy Ha 6An (Zo)

_ I tpocrerrHa noHAeplcaHa xaMalP{3rx pe6xHa,Cxp ' " -- ' ^'M'rHa crona' y%(wAlR)3r

Ayr xojr, AocnxieBa y poxy oa rc
2v, xoiu gocnuiieea yr"-, 

"i ,i{"' 
o"'a (% o4 vxvnaor gvral

npo.i"rro ,p,;*-" a;;'.;;,:'j1, o., a (o,4 EAn-a)

npocle,r,o ep,jerrne [o ;;;;;I ::']'- Avra, y roA. (ATM)

_ I rpocreqHo Bp{j""u oo oo.nr,"o'l .'-|pau''rber Ayra, y roA. (ATM)
prrrrX Xul"arne C.one 

_- H--.,-r,ta yxyntor 4yra, y ro4. (ATM)

ffTfiTTffL,i: peoxxcxpaba. 
v roAxHaMa {ArR)

o_..ryr 
ca orxcxou -";;;;:;:ji#ll fffi ;o,-,,,",1EaryTHU pr3t R

Cno,rb8x Ayr (% oA yxynHor)
Cno-rbH{eyr xcx,,byeyjyh! Ayr y EUR (% oA yxynHor)rparxopogHx cnorbH u Ayr!2 (y ot6 

Aeautunx pe3epBr)

43,2

39,7
4L,3

38,4

1,0
2,3

0,9
2,3

1,1 7,5
4,0

1,8

4,6

16,1

6,9
1,7

5,0
6,5

4,O

6,9
4,6
6,2

9,2

3,8
6,3
A,I

s,1

75,4

5,7

5,7
3,7
5,2

4,7
26,1

80,4

5,4
25,7

83,5

5,1
27,6

83,4

4,7
27,6

84,9

4,2
28,5

85,6

74,2

23,2

3,9

77,4
20,8
12,4

17,7

76,7
7,o

12,5

12,2

5,8

74,4

9,0
15,4

H^a.xpajy noca,rarPaHor qerBoporoAxuJlher 
nepr,toAa, y oAHocvnor.optxaH,r ,l'An.aropn rpou*oBa .ror*rr.*J-'(i#;;:.::_t-t"*" ," xpaiy 2o2!. ro4nxe, 6rhe

:::.1"-Y*" xaararxa cronal uHAu*aropu prrr*" p"6rrrrJMare 
y oAHocy Ha 54n h noocjevxa

;-'#,:i##'J,i#,';^:fl r":,,vxvnHoM;;;,;;il:Tffi Jff ::"fl1ff :i:i,'#f":: jp"o,_."i, v'pl_ffi;T,xi"o:I,"j;,ffi?:]ffil,;i:#.?"_.1';.,,,-, ;;;";;";,IJ,_"i, ."ykynHoM, y,reuhe xparxoporro,. .ro^ro, ;;, ;, ;:,":;:::rrHot 
pu3h(a (y,reuhe cnoruuor 4yra y

::_:T1""" 
crpykrype u:eopa sraaaxcrp."r, ;; ;r";r:;;J:..pe.:epeaua), a uJro je pesynrar

;::HH:I"T ; JuT,l?ljl3i.'." 
s .e,, " i" *lbl; 

"# :' 
6vuerckor 4e$r'r qr'rra I' n oroe6a ga

xypceaa. c Apyre crpaHe, X 
tl:-""'r.*o, ,o*l"7rl'r" ri"trn Y snAy A aK:rYenHv curyawtiy ri'

,orrr.rrrrrro.or..r"r, j.i,"'Ur:f nl*:;:Trr"rfjf :f:"ti#*:":;fi#'::
L'#H,TlT:j ::"#::iff T:l'i"r," v,v,p,,,ili'li;'^ ^'o'*"op ph3hr(a pe$rHaxcuparua

nperexHo Qrxcxrax ,".rorr"]. -ll11"o' t'ono' ;;ffi# 
trHAr4*arop p'3h*a (aMarHe crone v

er4y y,.reu.rha cno^,Hor AyTa ,.*Tt" la- 6rrrr.rp" ro" 
'nlro"u" o"' a xao floc'^eArqa kop'lurrelba

nwvivn^ av, v tJ; ;;#r'#"il] aYAu(arop BanvrHor ph3uxa v

Y cepxy axalr:e ocjer.rbhBoc
nprka3aHe ,u "rrninorl'^";ll-.1'" 

Ha xperarhe H.byqH,

AeB[3Hor xypca r xaMarHxx .r"'-":i11 "o'*u'oou- orr"r, 
-'n(x BapniaoAq' cruegehou ra6e'oM

14 uioHoBa HaMarHe crone. 
_na, re anrepHaru";r":i";.;r:;;.l.iffiil#::;ffilr_::l_H:

l138op: MO pC

ll

tl #Hifui#il ff x'r*Jiffi ;*r;i ;:?::fi :ii,,ff :. ;H:r;H*r ::,,ff 1T# ;ilx,,:ilH;?'"
29
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Ta6era 11: ,lH4rxaropr ?poulxoaa s,p, j"e,o.',,"a,*-##ffi iff#j:ilf j,%#,?#:^;:,1.ffiffi re npoqxielbeHe
rMa o [perarby

2077 2018 2019HoMrHa,lHr',l3Hoc

OclroBHx cqe.rapxj
Ayra y oALocy }la EAn (%)

CqeHapxj 131

CqeHaprj 234

CqeHaprj 33t

lr3Hoc xaHare y oA8ocy Ha Eiqn {%l
OcHoBH1r cqeHapxJ

CqeHapxj 1

CqeHaplrj 2

CqeHaprj 3

l,l3floc t(aMare y oAHocy Ha fiprxoAe (%]
OcHoaH}r cqexapri
Cqeriaprj 1

C[(eHapxj 2

CqeHaprj 3

45,4 43,7 43,O 46,9

3,9 3,8 3,8 3,g

2022 2023 2024 2025

44,6 42,9 43,2 47,3 3g,2
- 42,9 45,7 43,7 47,7
- 42,9 43,2 47,g 40,2
- 42,9 44,9 49,2 47,3

2020 2027

3,8 3,5

' 3,5

4,2

4,4

4,2

4,4

6,1

6,4

4,4

7,5

5,8
'r)

8,1

7,t
h3Bop: MO pC

l,'ls nperxo4xe ra6ere je era_n
oAHocv Ha san ,llrriL r#T.lt'tto 

4a rajeehe noropuiabe Bp
crpaxe (cqeHapuj r auno"r]ll' "*ttou,,"o' J,o",i.lliol;""o'ot" uHAn.aropa cralba qvra v

toAnHn),Aok Haisehe noroor":1'11'j1 
*vpc" xr"r/usJoJil't'u'i" 4orraahe saryre v onHocv Ha

no ocHoBv e(crpeMHor ro*" ,I:-:lliuo'ot" "'oi'- *]irr!'o"t"' npoqeHrHr'rx noeHa v 2023'

roAuHA cy aehe sa qerrpra ,::::1:o'"*' 
-'""; ;;;."'v 

oAHocv Ha EAn r,l nprxoae Hacraie

hHcrpyMeHre x 3a ABa npoqeHr;ll1""t'" 
noeHa Ha .o"orooo"'tu"'"ot'ti 

2 - xar'tarHe crone v 2023'
,a noeHa,, -0"*,p",1ffi[jo[i,iffi,i,lr.opoqHe cno,bHe

Ilpr rr,anaeuetra Llvil crparern.
npakcaMa, rro: r- -'-Je' affi,,aHoc,4 3aAyxt4,alba he ce epurrr y cRnaAyca raj6orur,.a

1) axrraHocTr4 xa 4or,,rahem r rr,relyxapo4Hor* 
Srxaxcrjcxor,a ror

ffil;ji,i,""peHrHo, 
cBpc,cxoo,. , "rl."ro";;;;:"'ol"'he 

ce o6ae/barla npo6ecr-

,r36op ycno.a 3aAyxhBan a 
^^ ^,.-,,.'-".--"" 

tMEnu' a yroBopeHe o6asese he ce ypeAHo

pe6r.r.rancrparue -;;i;"""H:^,1"^.. 6HT' vcMiepeH (no
ycxralerocr ca o4pe46arvra ,rruj"bulu 

to"at"u! 
- 
,, "6"r, 

p"oot"j"oy nproprrera) rra

uHA,,Karopa Ayra, 'on" 
o o"*t'Joi oirr";;"J;;"t'o*se hsepuJeua 6vuera'

14 ocrBapelbe n pentu$nxoaannx
np!,,i' nwxoM nr4aHrpalba 3a.avx,,o'vt,,.,,,uayffi;: #il::Lil::ril",Tlr H a pa:aojy h npou r.,pelby Ayropo,r H hx

2)

3)

pclrxl aqnja kypca KM,USD ojt Tpx,EccL.T fipolleBrxIr\ llocll.r v
Bchc rr geDrpu nnou"n-,,r,,,',,

k.,Mi,Illf

ri 
/lcnpcurj

crone y 2021. ro]ltrflr, c\r
,u ,o.ru ,, *pnr*opou,,"

aurta klpca KV USI) o,l
xoMahe HHcrpl reHTc

202-1. roAriHlr
crril ra cpe.4riopoqHe aouahe a ayropoqnc cno:r,ne ,iEcrp)areHTe u .ra

y 2023. rolrru. y Lo^16rr IrlI ua fikrxov (aMarHnr cTona
yrreHTe r jeliror fiporlesTHor n

y l0l-]
3H.rcy o,t lDa npouaHTHa

,tB&'tcccr r,portcHTrrx x nocxil
noera rra cpelnoposxe ,tovahe ri jy-opoqHe crrojBHe nH(rp

,rHe.loMahe rHcrpFrenre

30
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41 6nhe ochrypaHr4 uajnoaomxuju ycnoBn 3aAylt<nBarca, unajyhu y en4
l";Hfi iff ,:ff i:::'# "j- n"'"'.oi*,.];:"' ;i'1,",o.r.
ovu* "t"i"."i"ffiil 

ce oc'rypao cra6nnan o6pasaq yxynrrx

y). ra:pa4y r no norpe6u
ayxqHja 3acHoBaHor Ha
roToB!|HCKlrx npanat,a y

Kako 6x ce HMnreMeHTr4oara
e"nvoar*.ipn.*",;;l:ffiHr::'*',}'X,,o'"rl'ou"'" cv akrh'Hocr,4 Mrarcrapcraa ov*aHcrlja

1)

2)

3)

4)

s)

6)

7)

pa3Boj x oApxaBalbe capaAlbTpxhu.,ry; ' - -e ca naprHep'Ma h rHBecrhrophMa Ha 4omaheru ,, hHocrpaHoM

::y.i!: , no norpe6r peBxAhpalbe cpeArbopo,.rHor nraHa 3a

ffi1,'""#,'"',T:ffi :::ffi Y,:Il';.;;;;;;;J'fl ;;,?ffi :I"i;-;ffin'i;T#i
o6jaarurearue HareHAapa avr
o6e:6jelene ,roffi,li,r"f1T 11 

xeapranHoi ocHoBll, v c*naAy ca ruoryhaocrraaa,
cpeA|6oporrHoM nr.rr."or*rr#f,1^'""' ay*rl'rjaMa y AyxeM BpeMeHcKoM nephoAy, re
xoHCTaHrHo oApxaEalbe noHya
xa 4ornaheru {ruaxcrjcxo,.ir rp*,"- Ll:'*ooo"" tl cpeA}bopoqHr'lx $nnaacnicxux rHcrpyMeHara
u no*o,bHt,; 

";;";;;il .:I""' 
v3 oc"rypalbe Aa cv lrHcrl

rpxhurra xapr nia oA 
"r,,"o o,lX!'li;'*';;;;;ff"'#::':H#Jff )"*HTfJ"#

npaheroe xperaroa noprQoru,
roA!1rxr-be r:ajeulraaarre o ,o]1 

AYtt y oAHocy xa a4exuQrxoeaHe hHAxkarope Ayra h
nopr gonuja;;;;, ;#'-"j:-":-" 

a ucrux, y qruby ax

rcnn.,f Balbe uoryhHocrr , *"r)?!'"*'olj"ono""')t'i'J"il1i:i 
vnpa''Ibarba crpv*rypoM

;f, #:fl *L.;;Ir*.#,yiiffiiiJffi,;:#J;fr ff lil#::;;Jil_'"
axrroHor yveurha npeAcraBHhxa ^:l:1""o.. 

peirxHra y Peny6.nn4n cpnckoj 13 ;;r;r*"pecopHO HaArex Hnx uHCrAry\14!a.

Ir"ff ' 
t"'*"*a r3,oxeHocrh gnnaucuicr<nnt pu3,"+4 Ma norpe6uo je cnpoBoAxr[ crbeAehe

1) npoAyr(aBalbe npocjeqHe poqH
xo je ro rraoryhe ;""'',o;^; ;;;:#:.1[#:'^;J:]f J""ffi::'#l,"i il"l[{,^o,,^, 

*on,-
npo4yxaBaree npocjevHe por{Hocrh yHyrpau}6er Ayra,caaarueree yveuha cnortHor Ayri
paBHoMjepHa pacnoAiera our"l1"'o"'oBaHor 

y Apyroi BanYrA ocuM ,,El)R",

Ay. -,34 oTnraTe Ayft no foAt4iaMa y HapeAHoM Ayropor.tHoM nepro_

Y cx[aAy ca yrepleHrarvr qr,rruea
Ayra. npoMjeHy y'.ror-rio, o,'"t 

r npxHqxnrMa ynpao,,bal+,;

3aApxaHx paauje upenrug,::1\:.io"""' 
-"" "',";;;;;i,!t#;lrltrilljr:;:Ii;;::X#

:ff fr:'#"rai::';fr"i:;[i^;i:#i;[i:::;^"#rffi *ri,u;i:,l;rru
norreAy xoHl4Hyro"r"l oi.rril ^inryenHa 

kperarba na 
^'relynaMarHrx crona , ,oorror"ll'o "poAHoM 0HHaHc[jckoM rpxt4uJry y

,,rbH pacr y HapeAHOM nephoAy.

2)

3)

4)
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npu,,ot 7. yxynax 
4yr r o6yxBar crparerrje ynpaB.rbalsa AyroM

I'lsxocr ca 31.12.2021

y r.xr. usox 9( 6AlI
1

1.1.

1.1.1.

1.1.1.1

1.1.1.2.

1.1.1.3.

7.7.2.

1.L.2.7.

7.7.2.2.

1.1.3.

1.1.3.1.

1.1.3.3.

t.2.
1.2.1.

7.2.7.7.

yrynaB 
Ayr {1.1.+1,2.+2.a.1
CfloDHx Ayrpenyb.,|rxe Cpncxe

PereaaHlaH cno./bHl,! AVa
PeresaHraH cno6r11 Ayr-nk |6eMa9xa
A,pexraH cnoJbHh.qyr
JeAxH!qa roKarHe caMoynpaBe
PereaaHTaH cno.rbH,l Ayr
AxpeKraH cnoa8l,t Ayr
JaBHrx npeAy3e6a r r,lpB,a
Pe.neaaHrdH cno.rbH'! Ay.
AxpeKraH cnorbH, Ayr

yHyrpauJlbr 
AyrPeny6rrxe cpno(e

8epr$r,(oaaHtr yuyrpaul6x Ayt
f Mrrosase-06se3Hqqe 3a /tMrpelbe o6aoe ja AeOrir11cae,rlsoya Pc (cAru, prlJ, OO)

IlrafixpaHe eMxcqJe 068e3Hhqa 3a r.iMrpe,6e
BepHgr,tkoaaHhx o6aaela AeOuHrcdHlrx 3oyA pC ipUJ)

forosl,Hcl<e Ecnrare IOa, p[j, q,.
CpeAbopo,{he -r -.jHt,qe
Tpe:opcxn:anrcu

Ayropo,rHt1 !ajMoa/ xoq xoMeprlEjanHxr 6aHa<a
,e4rHtiqa roHauHe caMOynpaBe
ooHAoaa coqriarHe cxrypHocrM
AxpefiHo 3aAyr(erbe
14HAkpeKrHo 3aAp*et5e

apaHqrje (a+E+{)
AErhBHpaHe rapaHqhje Pc
HeaxIxaxpaHe rapaHqrje pC o6yxBaheHe ykyoHhM AyroM.)HeakrlrsxpaHe rapaHqrie pC

YKynaH Ayr yxrbyyeH y Crpalerr1iv
yxynax 

Ayr hcx,rby,{eH na Crpare'rnjga

xr

7@,o%
67,6%

48,2%

33.2%

0,7%

74,9%

2,0%

7,6.,6

0,4%

77,4%

16,9%

o,5%

32,3%

233%

:,M

6.t52,5
4.167,7

2.968,8
2.O44,4

9,1

915,3

724,5

100,7

23,8
7.074,4

1.042.9

31,5

7.993,4

7.432,8

24a,8

3.s71,2 S
2.415,2 S

7.720,4 S

1.184,7 S

5,3 S

530,4 S

72,25
58,4 S

13,8 S

622,6 S

604,3 s
18,3 S

1.155,2 S

8303S
744,2 S

49,3%
33,1%

23,7%

16,4%

0,1%

1,3.a/o

7,0./6

0,8%

0,2%

8,6%

8,30a

0,3%

15,9%

71,5%

2,VA

xx.o

1.2.1..1.7

1.2.1,.7.2

xx

xx

3,7%

0,2%

0,60t

194,1 112,5 5

15,2 8,8 5 0,L1%

1,60/.

0,3%

1.2.1.1.3

1.2.1.2.

1.2.1.3.

1.2.1.4.

7.2.2.

1.2.3.

7.2.3.7.

2

a

6

q

3

4

L6,2%

0,e,6

3,O%

5,vn
3,2%

3,7%

o,0%

39,5

999,5

0,0
184,5

365,8

794,8

193,5

1,3

7U,6
1L

18s,0

s94,2

5.570,3

592,2

22,9 S

s79,2 S

0,0 s
106,9 S

272,0 5
112,9 S

112,1 S

0,7 5
454,7 S

0,8 s
to7,2 s
346,6 S

3.228,0 S

343,2 S

4.0./o

o,o%

1,50.,;

2,9%

7,6%

LF%
o,o%

6,3%

0,0%

7,5%

4,8%

44,6%

4,7%

xx
xxx.]

0,la,/r

3,O%

90,4%

9,6yo

l,i3Bop: MO pC

lrff;"a'ott" "tn"*",.e 
y usD 3ac,osaxe cy Ha xypcv usDAM = 1,725631, npeMa kyp*ro.i nrcrri r.16 

'rx 
6poj 25g oa 37.12.2021,lnpcrnra 

o6aacra cajacuou o6:aerov omlarc
ro l:{lf'cnia 

o6ai'a anH Hxic vrBph€H na.inn ornnarc.
;o 

r.fl.qHpexrHa o6aseia cajrcHov o6aBcaoM ornnare.
o 

nBJe .ql{pex-rHa firrl rHnBpexrHa o6ase.ra.
fl3,aaTc rapaHurje xoje cy axrriBnpaHe x I'r rapaxu,je PC maari r,;r;;;;.::-"cp-roBatrc v'!r Penv6rrKe cprcke.

x rapaHu,ie Pc,.3.qarc;;;;[i #il::: le'qs'Iiqa 
,,okx,,ne caMo)'r,paBe +oHro;l*ri"tli"[dtrffifr***-f*f*; :,"-;
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npunot 2. A{a,lutt4qxe npernocraBRe

Y oBoM Axjeny npeAcraa.,beH{
xBaHrrraryaHeaHa,r3e.,r";"',,,,'"Tfi ##:',H::"'fi ::".T",1J,"::JilillTn]i"T1airepHarrBHl,tM cqeHaprjxMa y, npxMjeHy BanyrHxx ro;;;,cv r3paqvHarh ,. o.rory npoQrara 

"r;r";";y;; ;;";;:;J 'o*o"t xaMarHe crone. TpourxoBh
nopacroM y ornnarh Ayra xao pe3ynraroM ,ro*oBa xaMarHe .r":tl:" 

cqeHaprajy, a px3xk je MjepeH
're 14 Ae8x3Hl4X kypce8a.

:j|:"'#"'fi ';J;:_i;,:._r#: Ha H ajBi epo,arH rih M rpx rx H rM yc,oBhMa. Ha peAH oM ra 6eaou
ro4rHe, xoje .y *opr*r"r" y o.l"Xl, jfli.,l,ii;-vMeHara r AeBh3Hor xvpca v nep,oAv zoz))ozs.

Y cepxy aHaru:e ocjer.rbIaocrh crparerrje nphMr4je]beHr,r cy c,rbe4ehh uoxoB14:
llJox AeBx3Hor Kypca: .qenpeqnia qrja Kypca KM/usD y h3Hocy oA rpxAecer npoqeHrHhx noeHa
!.12111; 

.oo"'' v oAHocv Ha nona3Hv np"'no.,.r*v o ,pi"4ro.r, AeBr3Hor xypca 3a ry

flT::}Tf.Ti;1"'il1,?,'" ocHoBHh cqeHapro xperarba xaMarH,rx crona, HaMarHe crone
cno,rbHe rHcrpyMeHTe ., 3a ABa ll4ph 

npoqeHTHa noeHa Ha cpeArbopotrHe 4omahe r oyrooo..r"
r(o^a6,,roeaHra'u;-,;";;;,j.',:;j:!ii:Jiil^i,-::,::":::::flH1""#;ln:*; 

r.r,roAnHu, y oAHocy Ha nora3Hy npernocrasxy, y xoal6rxaqrl, 
,a, 

,o*o, RaMarHhx crona y 2023.
l'.lll';]'#:;Hffi:';:;:ff':"::1:* o *"o'o, *p"'* y, v A3*ocvo, ABa npo,reHrHa
noeHa Ha kparxopor.iHeAoM"o" li.irf^llttlqHe 

cno'bHe rHcrpvMeHre h jeAHor npoqeHrHor

t4 38op: MO pC l. MOTETX

Ta6eaa: flpojexqxja raMarHxx crona hxcrpyMeHara OrHaHchpalba h AeBh:rHor *ypca y nephoAy
2OZZ-2OZS. roAu]He

Cf u Ata3o BaHu r HcrpyMeHT,,l

CnoruHr aap. USD (xonqecroxr,r)
CnolbHh Bap. EUR (xorqeo,rorr,r)
CnoruHr QrrcHn USD (xouqecroHN)
Cnottr Qrxcxr.r EUR (xoaqectoHra)
IMF Bap. USD ((oHqecronr.l)
Eepoo6eesrrqe 5 r. OhxcHe EUR
(rpxraLlxn)

Tpe3opcr{h 3anr,tc u $uxcan (rpxrar.r.rxt)
,{oruahe o6eesxrqe 5 r. Qrxore
(rpxrr.uxr)
,{oruahe o6ee:xrqe 7 r. $rxcHe
(rpxrauHu)

lomahe o6eesxraqe 10 r. Sraxcxe
lrpxrLlHu)

4,39%

1,,9A%

3,O3%

2,84%

3,67%

8,93%

2,65%

5,50%

2023

6,58%

3,83%

5,32%

4,69%

3,74%

9,49%

2,O3%

6,47%

2024

6,75%

4,O4%

5,39%

4,90%

3,8L%

t0,06%

7,90%

6,47%

2025

6,82%

4,24%

5,46%

5,700./o

3,88%

70,62%

7,99%

6,560/"

Kypc BAM/USD

7,O0% 6,96% 7,0L% 7 ,O9%

7,50% 7,48% 7 ,52% 7,58%

1,86 7,94 1,,94 941
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5 CTPATETIJA ynpAB,/bAlbA AyroM oEAEpAqt4JE 6t4X

1. ql,t.rbEBI l.t oSyxBAT CTPATETIJE ynpAB.rMtbA AyroM

1.1. qxrbeBx ynpaBrbarsa AyroM

qh,rbeBh ynpaBrbaFba AyroM Baa4e Oe4epaquje Er,tX cy:
1 .*arypa$e Qrnarcnjcxrx cpeAcra'a :a Quxaucnparse B'aAn,nxnorpe6a ys nphx,ar.rbnBeTporlll(o8e 14 pH3hKe y cpeAlbeM H AyroM poxy;
2. pa3Boj AoMaher rpxhrura xaprrja o4 apnje4uoctu.

1.2. O6yxBar Crparerrje

Crparerraja o6yxeara noprgonro Ayra Ha AaH 31.!2.2022. roAhHe l{oj!4M ynpae^a Bna4aOe4epaqra.je 6hX ta Hojh je nprxa3aH y xape4xoj ra6enra.

Ta6ena 7. floprQoar.lo 4yra Ha gaa 37.72.2022. r o gnxe, o6yxeaheH CrparertajoM

2. noprQorro Ayra BrrAe OeAepaqxje EnX

floprQorro Ayra ,.oj!1 je o6yxeaheu crparerrjor* A 3a Roj'je oAroBopHa x kojrM ynpaB.rba BnaAaoe4eparlraje 6hx Ha AaH 3L.r2.2022. toAn*e u3*oct4 a.oig,te *rn.KM4s (3.320,70 Mtan. nsD Ann20,74% 5*n-a45 Oe4epaqrje 6raX), a cacrojra ce oA cno,rbHor Ayra y h3Hocy oA 5.410,49 Mrar. KM(2.950,58 Mhr. USD vnn gg,gS% yxynr.ror 4yra) , ,r"rprr*"|- Ayra y ,3Hocy oA 67g,G9 Mxn. KM(370,!2 unn. USD nnu ll/5% yrxynxor 4yra).

fa6ena 2. YxynaH Ayr o6yxeah eH CTpare rhJoM Ha AaH 31.12. 2022. rognae

Bpcra Ayra

Cno.rbHr Ayr O6l,lX, oA, qera:

- Peaeeaxrnr cnoruHra 4yr O6rX
- .{tperrHra cno,rbHx Ayr OErX

YHyrpauJlbh Ayr OEIaX, o4 vera:

- Tpe3opcxx 3anncla OEHX

- Tpesopcxe o6ee:Huqe O6rX
- O6ee:rrqe crape AeBh3He urre4rue (C{tu)
- O6se:xrqe:a parna norpaxr,taarua (pT)
- Bepn{r.rqupanr 4yr

l,13Hoc (Mhr.KM)

5.410,49

5.352,96

57,53

582,63

50,00

590,00

0,00

38,69

3,94

6.089,18

v
v

x

crp are r rj o rvr
YKYNAH 4yr o6yxsaheH

Vx,ruyuex (V)/
t4cxrsyvex (x)

Onuc Cno.rbHrl Ayr YHyrpaultbra Ayr YxynHr.qyr
5.470,49

2.950,58

1,8,43%

678,69

370,72

2,37%

6.089,18

3.320,70

20,74%
Honutanan p,yr xao lo E.{ll-a OErX

ly'3Hoc (y Mrln. RM)

h3Hoc (y Mrn. USD)

" xyp(Ba_rrrrd IIEEX 6p oj 2Sg oA 37_t2.2022. toAu(e
-x3Ho.5An-a OeAepa|./.|/le y2022. touai, liocu 29.354 MHr. XM, MlececH, crarh(Ty
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2.L. CrpyRrypa cnorbHor Ayra Oegepaqrje EuX xa Aax 31.12.2022. toAuke

2.1.1. Crpyroypa cnorbHorAyra OeAepaqxje ErX no HpeAxrop,ua

cno'rbH, Ayr je, :6or noeoruHrjrx kpeAxrHr4x ycnoaa A (oHqecxoHa.{Hxx (aMarH}'x crona, xajeehr,.a

l;i:|,:lor ""t"'"' 
ca arellvnapo4HxM ohHaHcricKHM t'rHcraryq.ijaMa n unatepanauu

crxxa 1. CrpyKrypa cno.rbHor Ayra Oe4epaqraje ErX no xpe.qnropr.lua (r.ar.rn. KM)

ocra peefloo,t
xyGqrc.l(Do(q rrr{l'l{[l elo.o@t oa!m,

pa$oera Oara Axi6a enorbicE8i
C8lA,icsl paroofu @HI

xrw
E poocra lGll.trs

eEc (ofu)
naBrrs q6

Iildl,rlapqAlit E lerEgfi OotA
EERD

ClFnctunofg BRD)
C.i.rErr6ala ( l DAI

E Doa'do,hBccrrlrlf E 6ora

0,00 2m,oo 4m,oo 600,00 sm,oo 1.00,m 1.2m,OO 1.4m,OO

-=f__
;adt

=a

,__
.-..-_,.-.-_-

Erpo.E CBicra
ttErrrld oetia IXAaoa{a D l

od r rzo.e sn;.l

rEeo)

7@ 06 5!8 9€ 56 a-. ;I l9 25 l3 :tn i5 1& !n

_ rF.f...
LaYBira P&8q. OqlrD
Pa$qor 6*a&*1. rrrE
eo.A Er?o.E(aB e6*{

Parat16.93 8903 7981

2.1.2, BatWHa crpyxrypa cno^,Hor Ayra OeAepaqxje ExX

Ba'yrHa crpyKrypa cnorbHor Ayra oeAepaqrje 6xx AeoraHhcaHa ie AocrynH tAM ,3BopAMa
Qruauoaparua. Haj3acrynrbeHhja Banyra y nopr$oarajy Ayra OeAepaqrje EhX je eBpo (EUR), 3arhMcrhjeAe CneqlajarHa npaBa eyverua (SDR)a7 ra ameprvxr.r 4onap (USD).

Crhxa 2. BaryrHa crpyrrypa cnorbHorAyra Oe4epaqraje EraX

npt,lje.qexoMo03xqhje SDR-a

68P; JPY)

GBP;

7,aa%

USD;

22,95%

EUR) *,-
62,37%

Ha(oH AexoMn03,aqxje SDR-a
IPY; CHy;

2.3A% 
-3,1oyrSDR;

25,21%

-USD;
12,O1%

EIJR; -/
69,10%

47 sDR _ 
^re5yn6p64*" o6paeyHcxe Banv'a cacras eBa oa crbeaehrx saryra: xrHe.xlr JyaH {cNy) 1,0993, Espo {EUR) 0,37379, AMeprex,Aorap iUSDl0,57813, EpriraHcka OyHra (GBp) O,OrOe, , r".*._;i"; l.r;i;.,;;;-*"
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AexoMn03rqxjoM SDR-a, yveuh
Ayra. 

e EUR Banyre pacre Ha 69,70%, a uso Ha 22,gso/oyxynHor cnorbHor

2.1.3. KaMarHa fipyxrypa cnorbHor Ayra OeAepaqrje 6xX

Ca QraxcHoa,l (aMarHoM cronoM
xaMarHoM cronoM 2.2e3,70 M",, l;;11:::,:;r:rr^;:::,:::#,Xn 

"57,6t%, 

a ca npoMjelb,BoM

Crhka 3. Crpykrypa cnorbHor 4yra Oe4epaqrje 6rX nperaa Bpcrr xaMarHe crone

Bapuja6uarra
Ear\ aTa
42.39i/o

(Dt.'r<cHa
r<arvr aTa
57,61y-

Ta6era 3. yH auJlbt4 Ayr OeAepa e SrX yeeH y Crpare tkl

h Ha\uHy r3Mr,peba yHyrpaL!16rx o6ase3a
65109 h 42/111 3exoH o ,lMrjpelsy o6asera Ba oc

OeAepaqrrJe EocHe u Xepqerosr8e ("Cn\r*6eHe HosrrH€ OeAepa q,rje
EhX', 6p. 66/04, 4slos ,3s/o6, 31/08, 32/Os,

e 6"x", 6p. 62/os, 42/11, s t/L
pagy8a crape a€s,13He

2.2. Cryyffiypa yHyrpaulber Ayra Oe4epaqrje 6xX Ha AaH 31.12 .ZOZ2. roAytxe

]lfrnru:3r, Ayt t<oiu je yxruyveH y Crparerxjy cacrojr ce o73axoHoa,ra8 y o6nuxy xaprrja o4 epuje*uocrn, *rrr.r*", irllJr*rr";rr.Jri:J#il;
;:ffi1#:fAHocrr. 

yHyrpauFbh 
Ayr yro8opeH je y AoMahoj eaayrr (KM) I ca Qrxcxrr,r

-

Bpcra 4yra
Yryrpaursr,r 4yr OEIX, og vera:

- Tpesopcxr zanncu e6nX
- Tpe3opcke o6Be3Hlqe OErX

U3Aoc
(a,raa.KM)

678,69

50,00

590,00

38,69

Yxruyver.r ( ',J)/ Vcxny\eu
(x)

.oo?!"t"u" 
.. parHa norpaxnBalba

OeAepaqrj, 6ocHe q xepqerosxHe l,,Cry}ll6eHe HoBrHe OeAepdqxl
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2.2.1. KaMarHa crpyxrypa yHyrpaul16er Ayra OeAepaqxje ErX
cnh*a 4' crpyxrypa yHyrpaurber .yra oe*epaqhie 6,,x no BucnHn*aMarHe crone (y unn. RM)

r:-qtxI
(2- 3)%

17 - 2!,%

{o-1)%

0 50

(0. 1) %

350

1so

t7 2) yo

160

2so

12 31',6

109

100
200 3m 400

rl43Hoc Ayra

Ta6ena 5. ynope4Hr 
n

31.72.2022. r
pL4Ra3 n{An(aropa ph3[Xa nopr

3. PnsUqU nopTOonilJA AyrA OEAEPA{I4JE EhX

3.1. KapaKrephcrKe ?poluKoBa bt puzukanopreoarja 
4yra OeAepaqxje 6xX

npocjeqHa noHAeprrcaHa (aMal
Ht4cxa n n3*oc,1 t,B%, wro," i:il::il,::::#::[:':i,^vra oe4epaqrje ErX perauexo je

ocHOay paTHrx noTpar(hEalba x( .

rpx{hurHr,rx xparxoporrHl4x , orl!"'*"iv '"*o'o' o4p"6"'y-,-hro'aHrx 
3a h3Mt4pe}be o6aee:a no

KM). npocjeqHa noHAepxcaHa *,ooo"" 
xaprhja oA uo""o"o.""t" 

clonY 2'5% (38'69 uran xM) ra

,MarHa crona .. .,o^,, or..,. ;:r:.::#i: i:;;Lr 
rqa (5e0, 0 rnran.

oAhH e OAH ocy Ha HH ,lxaTope Ha H pajy 2021,. roA4HeA

AeBr,3Au Ayt lyo y(yrHot Ayra)

$onnja gyra oeAepaqhje 6rX Ha AAH

Cnorbqu Ayt
Vryrp a ur tr,t

Ayr YkynH, Ayr
,lHArxaropu pta3u,<a

2027 2022 2027 2022 2022
lA3Hoc Ayra (Murtaol]u K M)

5.406,6 5.410,5 754,3 67a,7 6.160,9 6.089,2
,l3HocAyra (MrrxoHr USD

3.133,1 2.950,6 43),1 370,1 3.570,2 3.320,1
HoMlr',Har{u Ayr y % 64n

23,6 73,7 3,3 7,7 26,a 75,4
,julCaAa ap HO CTea raAY n6A

19,1 7!,4 3,3 7,7 22,) 13,2l(aMara (ao % EAn
0,3 o,o4

TpourBoerj Ayra
0 0,4 0,3n e apocj no HA rlcapk x aTA

1,2 1,8 7,2 1,3 7,2

6,4 3,6 4,2 6,2 6,2

,jnpocl 3p nAO eha

nAo eh euj aA he ol loAtl (%

6,6

8,2 12,4 33,9

Pr3r,( peOrHaHchpa16a

15,6 11,5 12,8
1,8 0,3 3,3

3,6 4,2 4,7
XaMarH, pl.i3rx

15,6 45,8 45,2

ol
ol )l

-T_

t1 ceA ep c0 p eAe HroA l% yo o
caA o

AE rOArtH l% n5A
n oc ep uo ept u CVpe0

apa
1,9

5),1

4,2

41,5

5?,6 100 100 62,5 62,2

87,a 88,9

3,0 4,1

Bal.ytHk pu3t4r-

l(parxopoqH, AeBr3Hh Ayt l9a pe3epsu)

37

350

EE
60

Aocnhieie Ayra

(roArHel

llaMaTHOM CtonoM l% yiynior)

-t--

2027.

0,3
(%)

1,8(ro4are)

1,1
2,0

48,8 33,9



3.2. Pu3ux peQrrHaHcrpa]ba

Pnzux pe|unancuparsa je exavajan r 3a yHyrpauJlbr,t l,,t 3a cnoth cpeAlbh pox., pocjer{ Ho eprajenae 4ocn rjeha (ArM ) ,; ;;#lX; i;IT:::,.:rJi;;il::,::cnotbHn Ayt 6,4 ro4rne. flpocjevHo apnjerrae 4ocn11"fr. y*inroi

: : lff #TJ' I J: X',:ff ' 
Avra ce n o,' a ko n p o.vxa B a 

"::," 

;:i:::*' :#:," ffi ff :
eMrroBaHrx 3a ,rrro"*" o"rrlti:t r:#:;*" 

6t'r ce xor'aneHsoeao 4ocnrjehe o6se:xrqa

crrxa 5' l-lpoQran ornnare Ayra oe.qepaqr.rje EHx Ha AaH 3L.l,2.2o22.ro4rare (aar.rn. KM)

lfir
:c23 20]( 2025 2016 :o27 io2a

rUn(arrridlg 1C6 ,t Zl l2O 1Ot 60

lttr,,,
202t 2a,30 20n 2032 2O3 2O3,a 2035 2036:o37 2C3A

3o0c3OCoo -1,"'- ;J, ;" *;i..? J" i.o,o,,,o,.cooooooooooooo

9m

8m

7U

6S

5m

4S

3{D

2@

100

0 lr
rv-Fbdig 67t 69i 551 €.. 363 35! 33t 313 254 232 ::: j5t :16 167 95 55{r3936 ,. 324i6 gii 9:.2 I

cjuKa 6. npoqn, ornnare Ayra @e4epaqraje ErX npeua IMF-y, Ha AaH 37.12.2o22-ro4raxe (ruraa. KM)

TN

150

1m

50

M3
35

1m

N!
35

2m

2827

17

oAocnehe llasHrrte EFF
qfiocneie rnssB,qe RFI

ruS
35

1m

2|p8

I

l'-l
2t26

35

3.3. Xamanrr pl:lx

Yveuhe noprQon uja Ay.? Rojn ce peorkc[pa yHyrap jeAHe r
'rrrbeH'qe Aa je oxo 38% cnoruxo.;,., ";^:::j:] -"^1'-:l:"-'o4"" 

n3Hocn 4s'2v" r pe:vnrar je
*p.h,* po*o,,4o.,,i"0.,r*,i"jflri:Jj,:"ffi;,U:::iX,,"" ,.aMarHoM cronou, xao n :6or

MIITOBaHl4X xa 4O^Aahelrr rpXAU:ry.
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npocje,{Ho BphjeMe peohKo,tpa}ba noproorrija Ayra OeAepaqr4je ErX ,a3Hocla 4,2 roAuEe, re )e yoEoM cryqajy x3jeAHaqeHo Bpr,rjeMe peQta(crpa]ba 3a cno.rbH14 14 yHyrpau]bh Ayr.

3.4. BaryrHx purux nopreoarja Ayra OeAepaqxje ErX

Haj:acrynruegraje Banyre y nopr0o,rlajy 4yra oe4epaqlrje Exx cy EUR (ss,37%l,sDR (22,40%), usD(70'67%l u llM (rt'rs%r'.flexomno:rqrajom sDR-a, yveurhe EUR Bary'e pacre Ha 6!,g3yo yKyn.ot4yra, a yveuhe IJSD aa 20,39% (Canxa 7.1.

c^n*a 7' Bary.Ha crpy*rypa yKynHor 4yra oe4epaqraje 
'hx 

npeMa cralby Ha AaHroAxHe, npuje H nocnxje AexoMno:raqraje SDR-a.

BAM

11,15%
BAM;

11,15%

2024

2,8

2,5 3,0

3L_72.2022.

USDj
20,39%

2,9

7q

3,8

SDR

22,4@$

USD

10,67%

l--.-_ tpy

icEP 0.41%

CHY;2,75%

IPY:2,1,1%

GBP;1,67%

T

IUR
55,31%

4. MAKPOEI(OHOMCK14OHB]4P

n p ojekqhj e

An6aanja

Koco eo

LlpHa fopa

CjeBepHa MaxeAoH Aja

nperreA pacTa 6An-a y 3eM.rbaMa 3an a4uor Sanxa xa

0,00%

61,93%

BaryrHr px3h* noprQorraja cno,rbHor Ayra Oe4epaqraje EIX je perarrsHo Be.nhxr. Heul'o npe.o 3'o/ocno.rbHor Ayra je ocjer rBo Ha

crpy*rypy (EUR - 62,3t%,'r^ 
:[:'il",";il':Tr]iffi I#,"J::l ;:::H:;l]"'H:lyvetuhe EUR Baryre y ykynHoM cnorbHoM Ayry h3 Hocu 6g,7oyo.

y 2022. roAu+e Aorulo je 4o r,no6anHor ycnopaBalba pacra c oe€roArHe onopaBh ,pr.p"!r" aKrn'Hocr ra Tao6aarior'r ,r".;:lrttJffflX;:Tffii;#iflxperalbrMa, ekoHoMxje 3eMa,rba 3ana.qHor Eanxaxa non;;eollex je norpaxisoaa, 4omahoaa norpoujlsoM re v,"*r,,ur^"rtl ,ti"l]ffi:l; 'cr.apeHh 
pacr

I
2022

4,4

3,4

Cp6nja
.--_f-- 2,4 2,7

2,3 3,0

2,6

I
3sop: CBjercka 6aHxa, peAoenr exonomc

2025

3,3

3,5

4,2

3anaAHla EarxaH

h

39

x,l r.i3sjeuraj, 6p 23, npo./hehe 2O23

3,1 3,s

EUR;

t-

3,1

4,8
6nX

4,O

3,s

6,1

2,7

2,3

3,2

_1'



npeMa HHAekcy norpouaqKrx qhieHa hHonaqrja je Ha HrBoy pe 4je r}Hocana 7l,g% y 2022.roA,Hh ,JTo npeAcraB,/ba Haj.xrux HHBo y nporexnux 20 ro,quua. BpxyHaq [H*raq]aje y sehrHlr:eararsa je AocerHyr npeA kpaj 2022. toAu*e, a y rexyhoj toAnHu BAA,JbnBu cy noxa3are.rbr,l lbeHorcrhuJaBalba, MaAa je npoq!4jebeHa BpaajeAHoct 3a 2023. rognay 7yo uro jor! yBrjex perarxBHoEHcoKo. CpeAlbopoqH, lt3rreAu 3a exoHoMr,tje 3anaAHor 
'anKaHa 

cy no3,,rus*u, noA ycro'oMnposoferea crpy*rypHrlx pe0opMl,r re y6paarsa npoqeca 3eneHe rpaH3xqxie u ynarc,,a y o6racreHeprercxe eQrxacHocrr y cxraAy ca 3eneHoM areHAoM 3a 3anaAHx EarKaH.

ynpkoc HaBeAeHoM, pacr y 6ocxn r XepqeroBhH( noka3ao c
npBnM npoqieHaMa AreHqr.ie za ctatnctuxtfs, so.". , xup*"lor"l"Yr""i ffiT:ilil""fr:fi1:pearHr EAn npeMa pacxoAoBHoM npucryny y BAct4HrloA 37,5 MrpA. KM, oAHocHo pearHx pacr oA4yo' AHann3a HoMnoHeHTh 6An-a yxa3yie Ha 3HaraH pacr 4oua.e norporu'be Ha roAhrJbeM Hr'oyoA 4,9%, AoK pacr 6pyro rxeecrnqrja rcxa:y.je reH4eHr4rjy ycnopaoarba y oAHocy Ha pacr oAnpoune roAl,lHe.

npeMa npojeKqxjartaa Cejercxe 6auxeso y 6ocxr r XepqeroBrHh ce y rekyhoj roArHh oqexyje Hhxr4pacr npxBarHe norpo'Jlbe 14 3HarHo ycnopaEalbe pacra y oAHocy Ha ahrxeroAlruJrbh npocjex cacronoM oA 2,5yo. oBaRBa npoqieHa, r:r*ely ocranor, pe3yrrar je r o,{e*!4BaHor cxpoMHor'pacraHAsO:a g60r Hhcxor pacra r'naBHI4X h3BO3Hr4X Tp,{xura 60cHe r xepqero.rHe y Ey. npoje*q,je cy Isa HapeAHq cpeAtopor{Hx nephoA Bpro cxpoMHe, Te je CBjercxa 6anxa npojexrosar, ,rli, ir, V2024. toAnHA 3%, a y 2025.3,5%.

flpojexqraje pacra 
'An-a 

xoje je cavrurlo Qe4eparxo M,H14crapcrao on*a*c,ja 3acHhBajy ce Hanpojexqljarua .Qrapexqraje 3a eKoHoM*(o nraHrpalbe np, caBjery MhHhcrapa 6Ax u3 Mapra 2023.toAn*e A npoje*qxjaMa rraelyxapo.qHrx uacrurytryja (MMo-a r cBjerc*e 6aHxe a3 anpnna,Eeponcxe xoMrchje raa ee6pyapa ZOZ3. toAule)

Ta6ena 6. HoMAHanHu ,1 peanH h EAn-a OEhX 14 cTona pacTa 3a pa3,qo6,rbe 2022. - 2026. rog.

HoMnAanHy' 6ff11 y uun
KM 29.68L 31.689 33.400 3 5.365 37 .408
Horrarxanxy pacr 17,6% 6,8% 5,4% 5,9% 5,8%PeanH..i EAn y rurr. KM l
Peanun pact y yo

26.201
3,9%

30.353 3 2.65 0

3,0%
34.502 36.602
3,3% 3s%

ynpkoc HenoBorbHoj crTyaqrjx rnaaHrx cno,rbHolproBhHcHhx napTHepa OeAepaqxja EraX jeocrBaph.na pearHri pacr 6An_a y 2022. toAnHV oA 3,9yo uro je Bhule oA npoje*roBaHor. ,prearHanorpoulba xao rrasHa oArhRa pacra npxBpeAe oe4epaqraje 6Ax 6u Motna rMar!4 Heuro Malbh3Ha,iaj y oAHocy Ha nperxoAHe ro4tte. .Qonprxoa nprrarr" florporx}be noA yrHqajeM je reperartt$naqraje' re ce npoqje*yre ,.rarur yuqaj Ha pacr peanHor 6.Q,-a. Aara, qrru je roxorta xacrynajyherneproAa orpaqy,st4ru pacr jaBHe norpoulbe x npeycMjephrx cpeAcraBa Ha l4HBecrrqrjcxynorporrJtby, re 6u ce crora h crpyxrypa pacra 6y4yher E.Ql^l-a nrrorra npoiuljeHrru. y roM cnyriajyxHBecrxqhje 6r y: yr.ranpelerse noc,ooHor aar6rjexra ,orr" o.rr"Ori, ;;;;;j;; ,;.r, ;";.r, ,eeha 4onprxoc oqexHBaHoM pacry 6An_a. y cpeAbopoqHoM nepxoAy oqexyje ce 4a he jaexerxeecruqrje |4rparu 3HaqaiHxjy ynory y noAcr!4qalby eKoHoMcxor pacra. X:rpa,qrua nyrHet.txQpacrpyxrype re eHeprercRr4 npojexrh y cpeAbopot{HoM apeMeHc(oM pa3Ao6.rby :sarxo 6r,rrpe6arl noeeharu yveuhe jaaNrx rHeecruqnja y crpyxTypra 6An_a.

%

npoq.,eHa npo.iexEraje
14Hgnxarop 2022 2023. 2024. 2025. 2026.

I

49 6xAc: Spyroao ahx npox3soA?acroarx npxcrln-ipoMjeceiHh noaaqr lna}t€xo no€e3ahe BprpaHofik y qrieflafia zols), oa 30.3.2023.
i0 Wodd Bank Group; Westem Balkans Regular Economic Report, Testing Resiljence No. 23, Spring 2023.
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I

Ta6ena 5. KpeArrHx pejrrHr ElaX

PejrhHr

AaryM

AxrLr sx ocr norBpbeH pejr[Hr
haeop: l-165X

Cna6a cnotHa norpax
6u rytornu cMa$l4Tr n
noreutxoha y $racxan
3aAyx14BalbeM.

florapfeH pejl,rHr

xaxcrjcxa Hecra6raxocl
c1 uro 6r Aoseno Ao
r,r pe:ylroeano eehln

fa6ena 7 . MaxpoexoHoMc(!4 pn3u\y1 n AMnnqta\Ajeno crparemjy ynpaB,.baroa AyroM

- Pacr Cpe4rsa 4o
Bt coka

roa rnr eeha $t
orenqljal aa pa
aoj nonnruqn

OucKonHu ceKmop

- OAplxlaBocr Ayra Cpe4rsa

[Tnomuu 6unosc

llprr,cax Ha pacryhe pacxo4e A Kanu:ianie lxeecrrqrje 6rnoeehao QtHaacrjcxe norpe6e. norex qllarHe o6ase:e , 6uno nz6aHxapcxor cexropa xnI ApHaBHrx npe4y:eha, ruome 6u 4oaecrr
Ao noseharba 6pyro $uuaucujcxux norpe6a x TpouJxoBa
ohHaHchpaba x noropualba Srcxaaxor 6nnanca, u:to 6r momo

, i"'

l,luQnaquja

- (ujere po6a/xypc
aanyra

Cpe4rua 4o
Mana

@uuoxcujcxu cucmen

Cnop rno6anau pacl noce6xo y Ey, rvroxe cMabxrr, ,t3oocrpaHe Al4pexrHe uHBecrxqrje, 4oeo4ehr Ao nprrHcka
AeB[3He pe3epBe, uJTo 6y c o6:rapou Ha apaHxMaH aanw
o46opa, lror,rro yrj aL\aru v Ha sehe cnoruuo ,rar*rrr*" 

--"' '

3A
HA

HOr

Ha pacr qrjeHa Hajaehr ylaqaj he uuaru pacr qxjeHa 
"r"Or""aar, 

,

Te pacT qxjeHa xpaxe, nraha r xoMVHarl,ir o.i. ,,-^^-...,,--
uorna noeeha* rpou*(oBe ."or;."['ff:H .Beha 

rarorauria 6ra '

yAfoBarn eehrru 4orraahrm r cnors H14M 3aAyx.(elbeM,

- Cno,|bHa

norpaxtsa/xypc
saryra

CpeAlba Ao
Et4COXa

__L

oM do s n esto s Se C e

6+fcra6nnau ntrnEAV

Standard & poor,s

04.08.2023. roAxHe

63fcra6nnuu nzrneAu
22.07.2022. toAAHe

- C8eyxyflHo crat6e CpeAFba

41,

Ha ycloee SlHaxcuparua xa
ApxaBe npr4*a3ax y ra6ean -:l:::-"1 

rpx!4ury 3Har{ajHo ytuue rno6anau xpe4rrHa peiruxr
xpeAr4rH.,.,M p,3'4r{oM ,.* ," ;i,i::,I:':T"::':1"ff:rr[,;i]#rrJiJIl;:l*.;m;l;
pejrrxr (paHraje 6uo Efnosurueau lr3rlreAu)

CTona aAexBarHocrv Ran$ra!1a 6auxapcxor arar"ru i" ,rurroBrua oA 3aKoHcxoT M14H14MyMa r npeAcraB,rba :a4oeo.ruaeaiyhykanrrarh3oBaHocr yxynHor clcreMa 3a nocrojehr Hhaor,l3,noxeHocrH pt43t \tlMa r jaxy ocHoBy 3a oqyBatbe bero8e
crrypHocrr4 n cta6unaoctu.

PeonHu ceKmop



S, USBOPI4 OHHAHCT4PATbA

5.1. CnorbH].l x3Bopx Ot{HaHcupa}ba

cno'IbHa ohHaHchicxa cpeAcrBa 

^koja 
oeAepaqhjr 6hx croje Ha pacnonafalby A nna,rlpa AXaHraxoBarr y neproAy 2023 _ 20.25. npoqierbyjy'ce ," ,.)ii,ur a,ryr. HM51 (953,60 rvrn. U59sz).

:',fl1'l:'*:::l;.tT,nfQrxrcaue o"o, .,0,,",ro",, rpou,(o.e A p,3n.eyro'apalba

ffi#:::*L:k"::ii"iiTxilr:jffi :.Iil?r":ri";;ffi ;'#r
a 8: nperreA yroBopeHhx x nnarroAu1a ll'tpaHnx cno^unx x3Bopa Qr'llauclparua

Ta6en

2025. y nepnogy 2023 _

KpeArrop KaMarHa

cTona
rpe.ic

nepxoA
PoH

oTn4aTe
Eanyra OhHaHct,lpaFbe

Mrr. USD Pu3utlu

IBR D
Ouxcaa unu

aapuja6uaxa 5-10 18-30 EUR 67,89
pt/BrK

peSlxcapatsa:a
8a uja6u,

EIB Out<cHa unu
aapuja6unna 4-5 25 500,72 52,51.%

Puzux
pe$uxcnparsa:a

aaplr', a 6uany
EBRD Qt4xcaa uny

aapuja6unxa 72-75 EUR 298,L2 37,26%
KyBaircHx

OHA Ox l,(cH a 5 25 KWD 26,98 2,83% BanytHtt ptt3uxCayAujct<v

0oHA
Out<c{a 5 25 SAR 3,72 o,33% BanWHu ptl3ut<OPE C

OHA OrRcHa 10 20 USD 1s,85 7,66.A BanyrHi/. pu3ux

CEB @uxcaa unu
aapuja6unxa 5 10 EUR 18,96 7,99%

P u3ut<
pe$txo,rparca:a

aapuja6ur,a
IFAD Ol1 xcBa 10 30 5DR 4,2 o,44%

Pu3u(
pe$lxaxcaparua
tl Batyrl]-u V3VRI{FW O,4KcHa unu

eapuja6unna 2,5 - 10 72-20 EUR 15,99 1,,680/6 P v3r|K
pe0xHaHcu palba

Ocrara
cpeAcraa

ykynHo

Or4t<cHa utu
aapuja6unaa 3-5 10-15 EUR L,l7 o,79.,4

PtlBu(
pe$lxaxcrparua
r.r peSrxcupatt,a
3a Bap[ a6uAHy

935,60 700,o0%

; fli:lj,ffi,trJ"ffi:ffi ;,1l1ffi[18'ilX",f ffiili#,yr#ili,*,,,,,,0u *,
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py3y.(
peol,lKclrpalba 3a

saprja6utHy



5.2. flonnahr,r a:aopx OxHaHcHpalba

A-omahe-r,xuure xaprhja oA sprje4r-roc.-r je pera,4BHo Maro rnpraarolaaajyha ce srxaHcrjcxrr,r norpe6aaaa srag" o"e"r' 
Hepa:arjeHo, a'h ,,Ma rpeHA pacra

6axxe cy Hajeehra uHeecrrrop, , rp"rop.r" 3annce uro*rrrurl}_"^ 
thx. AoMahe (oMepqrjarHe

u YUtaBHoM rax vyeajy 4o 4ocnr,rjeha. I obBe3Hxqe Bna4e @e4epaqr,rje 6raX

Cnxxa 8. Kperarbe yHyrpauJlber
y nepro.y 2013 - 2022. (unn.*fl1" 

o"o"otu'ie 
'ux 

no ocHoBy rpxr4rxHxx xaprria oA BphjeAHocr.r

8m

7@

5@

5m

4m

3@

2@

1m

0

2013 2074 2015 2016 2017

glTpe3opcxr 3anrclt

2018 207s 2020 2027 2022
ETpeopcxe 06B€Btqe

Y riar,rjepu Aa o6B6AjeAHn
rpaHcnapeHTHocr 3aAyxr4Barba 

Aa''bt4 pa3'oj 4or'laher rpxt'ltlJra xaprhja oA apnjepxoctu n

;::,r1*:: jxi:#:r"ilri:-r::x;#::',il',",:fl ::::*f 'l;:i#*',:
:a4oaonaeajyhem 

"rror, *"at" 
Ha Je'q[HcrBeHoM paqyHy rpe3opa oeAepaqxje ErX o4pxaea xa

lu4,aH.reuHor pavrrr rro"-"rli 
n aYK\t4iaMa rpe3opcxhx 3;

ror Hevcxralexou.rhr rororr".*lllfo"*;.:"'"" nojaee aeQrqrra

6poi eMhcxja u Bucu*a noHyAe rpe3.pcr{ ux 3anuca(poqsocrr rhe eaprparr 3aorcHo oA noro"S, 
'r"".^^,",;'::::1"""' rpr4, txecr, AeBer r 4eaHaecr mjeceqr)

;;::ff ;**iliT:,T:ff#i::iiffi liitlTlr#",."na.*r*:;';*:::
AocnhjeheM Ayx^ oo n", ,.oo]n", 

jocnnjeha xaprhia oA EphjeAHocrx t'i3Aa'albeM o6r"rrr,.q" .,

Ayxqraje rpxuuir nx xapr',ia oa 
11r]eaxo.cna 

oeAepaqhje 6rX o4pxaaa.ly ce y c,aAy ca roAxu*br4MhHAnxaruBH,M KareHAapoM ayt<qaja, Rojn rrrr.r.olr* 
O ,i"rrri"o6ja8/byje Ha cBojoj hHrepHercrpaHrqr, ochM y cnyqajy xa4a s6or r"4oro^r.rlyiu ;;;;;iMrnrcrapcrao QrHaHc(ia orkaxe HajaB,"eHe ay(qhj". 'ot" jeArHcrse,or paqyHa rpe3opa

43



Ta6ena 9. CrpyHrypa, Tpolxxosy n pnzu4n gouah,rx h3Bopa QrxaHctparsa

Prsnql pe{raxclparua r
peQaHaHcuparua

PA3A|A 3aB,lce oA OCTAapeHe poqHocTt4, ayxrby,{yjy pr:nx pegNxarcuparsa,
cnyqajy Baphja6uAHAx crona a
pegu xc a palt,a

ay
pA3nR

5. npETnocTABKE qt4JEHA,t on],|cx cqEHApt4JA rroKA

V osotr 4rjely npeAcra.rbeHe cy qerhpr,l r,aoryhe crparerlje QraHaxcrpaisa norpe6a Baa4eoe^epaqnje 
'xx 

TaRo 4a ,e csaxa o4 crparernja recr[paHa Ha x3HeHaAHe npoMjeHe y norneAy(aMarHxx crona 
'I 

Ba'yrHl'rx RypceBa y capxy npoqjexe rpo,Jr{oBa n ptl3t4xaHa HaBeAeHe npoMjeHe.npernocraBKe a'l*4He XaMarHrx crona H npoqhjelbeHo kperabe EphjeAHocrh BanyrHxx r{ypceEa 3a

:;j 
Orr y nepxoAy ZO23 _ 2025. roAr4Ha npey3erH cy o4 Mr,rxracrapcrea Qrxauoaja h rpe3opa

5.1. CqeHapxj HenpeAoxt eHxx AoraDaja (UJox cr4exapuj)

cqeHapujr cy recr"paHH Ha yrxqaj uokoEa, oABOjeHo xaMarHr4 t4 aanyr,n Lrox re xon6r,rHoaasrkaMarHo-Ba,nyrHx uoH Ha ocHosy nocrojeher crarea 4yra.

LIJox aanyrxor (4ear:Hor) xypca noApa3yMrjeBa c.rue4ehe:. Ma[br ruox: 4enpeqrjaqrja epnje4Hocrr RM 3a 20% y oulocy Ha USD y gpyroj ropuau,. Be/|AKt't ruox: 4enpeqrjaqaja BphjeAiocrn KM 3a 30% y oAHocy Ha USD y Apyro j rcAuHA.UJox kaMarH!,tx crona noApa3yMhjeea crue4ehe:
' Marbn uiox: nosehalbe xaMarHrx crona y Apyroj roA!4Hr4 3a 2yo Ra cBe AoMahe , cno.rbHe

'rHcrpyMeHre 
h Ha RparxopoqHe 40aaahe hHcrpyMeHTe noeeharue 3a 7yo. vHCTpyMeHrA yxoje cy yx'lby'reHra crapa AeB,,3Ha uJTeAba x parHa norpaxhBa]ba ocrajy HenpoMrjelbeH.,r;o sehh u.rox: nosehalbe npoqrjerueHrx (aMarHrx crona y BhcxHh oA 4oA Ha Ayropo,.iHecno.rbHe !, 4ouahe rHcrpyrvt eHTe h 2yo Ha xpaTxopoqHe 4ouahe rHcrpymeHTe y ApyrojtoAtaHA' l4HcrpY*exu y xoje cy yx,rbyrreH.n crapa AeaH3Ha ureA]ba r parHa norpaxrBa]baocrajy HenpoMxjelbeHr;

CqeHapxjta ruoka:
o IJJox earyrxor (4esr:Hor) xypca: 30% AenpeLl,ajaqxje xypca (M/USD y A pyto) roAuHu;o luox xaruarge cTone:4o/" pacT xaMaTHe cTone Ha cno,rbHe h AoMahe Ayropo.tHe [HcTpyMeHTeu 21/o aa xparxopolxe 4omahe rHcTpyMeHre y gpyroj rognuu,rxro AonphHo..l h3paaHaBarbyKpx8y,/be npr,tHoca;

onhc Tpe:opcxl aanrcr O6eesHrqe <D6raX

Crpyxrypa

Kapaffiep,acrhxe

,Q,r.rcxoxr, je4HoxparHa 14cnnara

Je4xocraeHr, 4o6pa norpaxFba AoBo,rba Ba rpeHyrHe norpe6e,

./eAHoxparHa l,cn, aTa

Tpaxrua:a

paxlbyhe yrruart sa norpa3 Bo, Tpx{l4ura

O I xcsa Anh aapnja6nnna (aMaTa,

Tpout xo sr,r rtntlltlq,aocfn nnn uz4atta aehux
BO.nyMeHa

BOryMeHa n3Aafta A npoAyxerax
por]HocTh MO}}(e r3a3aaTh pacT TpotukoBa

i Pacr
Hncxu, ocuM y cny'rajy xpx3e

P v3ut\u

44



. KoM6xHoBaHr uox: 20% Aenpeqrjaqxje xypca KM/usD y RoM6n*aqtii'ca uror{oM 3a lyo HakpafiopoqHe AoMahe ,1

y Apytoj toAAHn. 
lHcrpyMeHre u 2y' Ha cae AwopoqHe AoMahe r cno./bHe ,HcrpyMeHTe

npernocraBke o 6y4yhrar,r KperabxMa npoMjer6xB,,x KaMarHrxxa nocrojehnm xpuByrbaMa nprHoca 3a EBpo3oHy n cM A3: 

crona Ha cno/bHh Ayr 3acHoaaHe cy

y3hMajyhx y o6srap ra nnocjevne gllle*Hocr!1 y ,orr. ,"o::J:"::il::fff :::;,";.:i::KaMarHhx crona' uecroMjeceqHr LrBoRps3 ,, EURr;oRv *ooi'rr"r, cy rpeHy,Hr4 noAaq, o oBxM

i,.lffiT;TI'],,ffiI-:Ji::.:-"-1" "-'*i "'"1vlp,,"a,ocrr uiecroMjece,,Ho,..r^iro^

6nrr je4Haxa rox"" n"*;;;;j];rT:;'^rue 
o6se:rrqe (atrep^rxe je4xoroAhurlbe o6se:Hrqe)

OBe xaMarHe crone npeAcraBruajy peQeper.lrne xaMarHe
npor,rjerurenm KaMaraMa, o"* ., ,. ,r.r-,lr^1",,- ",,.:::'l: 

crone 3a hHcrpyMeHre Ayra ca

n p o qj e H a I u c 14 H e ka Mara y3 
"r, ;'; # :IJ:,;',"rfl ;'_:L:fi ::l:H:ff :#] ;k;;Ayr h3pa'{yHaro je Ha ocHoBy jeAHocraBHxx or"*rrr*a ,anoproonr4ja ,rro"r*". orr.ie4epaqr,rie srx. 

6a:u xaruarxrx crona nocrojeher

Ta6ena 10. l-lpoqrje*ere BholHe HaMara
roAIHa HO ph rllTeHe y MTDS AT

Ha hHcrpyMeHle cnoaHor Ayra y nepxoAy ZO23 _ 2025.

Haare txcrpyltreHra

KoH qechoHarHu USD AuKcHu

IMF RFt USD Ba puja6unau
IMF EFF USD Bapnja6unan
5r Espo6ox A 2,88%

Eapo6ox4

15r Espo6ox4

6,34%
Ta6ena 11. npoqxjelbeHra cnpeA (naaprr,*ra) Ha ,HCTpyMeHTe Ayra ca aapuja6nnaora xaMarHoMcTOnoM y nepri oAy 2023 - 2025. roAHHa xop14 uJTe H e y MTDS AT

Iioojexurje Esponcxe qeHrparHe 6aHxe t: AoBeM6pa 2022.oAHocy Ha xpaj 2o2t. ro4rHe 3a 7,g% y 2022. ,:",O[.",'i,'intoAt4qy t4 3aApHaBarbe Ha hcroM HABoy y 2024. toAh n.

Kauata
2023

20252024

5,390/. 5,46%k oH ce o14 anHq VH E U oR t(u Hc n
4,690/.

5,70%KOH ec u OH anq H u Us BD a L4 6a up n ,1H 5,L8%
4,90%

5,25% 5,32%oR H CC V aOHtl Hl u UE BaR 14 a VN6p uH 2,58% 2,79%
2,7 4% 2,87% 2,88%
2,74%

70,62%
5,45%

5,85%
5,940/0

2,87%

6,1_4%

L0,06%

5,65%

2023 2024 2025oH H ec oV Hq a Hn V Us BD a u 6a u uHp
7,50% L,50% 7,50%oK H Ce oV Hq a Hn h UE BR a a t1/1,6pv uH 7,25% 7,25%IMF RFI USD Ba puja6nnuu

L,00% 1,,OO%IMF EFF UsD Ba puja6nnau
1,,O0% 7,OO% 1,,OO%

'r London 1n1s163rk gffered Rare* Euro Inlerbank Offered Rare

45

roArHe yxa3yjy Ha jaqa|be USD_a y
y 2023. roAn{t/ y o4Hocy Ha 2022.

9,49%

5,23%

2,99%

1,,OO%



CnxqHe npoqjeHe je o6jaerao r,r.MMA (World Economic Outlook ra: o,<ro6pa 2o22.roArxe) npema
;i';l:#lfl:!.'r'"rjo-"' EUR v 2022 .%;;;;;;;;',""',, ,r ro, ro4NHe eeha 3a7,2yo, a
Y:raarajyhra y o6:rp cee HaBeAeHo no'nukn^n
USD y o4xocy Ha ,t;;; ;;;;:.*iiTi;:,;;:;:",i::;i.,i';;::?ilr;;:r"l,r,.r BpxjeAHocr

3a norpe6e v3paAe pa3nr\n
npunarche.v',rHcrpyMeHrx *r*.t11- ^:u::'o'ja 

crparerrje ynpaB''barba AyroM xopr,,rxreHx cy
rucrpya,rexr (pa:a,-; "".,;;;:;;; ffi ilil'^:*r:#"j[1;J:::*1,;;:zu;";;,,,

Ta6e,na 13. Cry,nn3o}aHi [HcrpyMeHrx noproonrja Ayra OeAepaq,rje EUX
O3Ha(a

hHcTpyMeHTa
l/lMe nAn Bpcra
14HCTpyMeHTa

0nxcnu nnu
eapnja6unnu

Kox qecuoHalur
nnh Tp\<Ht4

,{ocnujehe
(ro4uxa)

fpaqe
(rognnal

Bpcra
Banyre Baryra

KoHqecloua.oHr USD Or,rxcpr.t KoH LlechoHarH I 5 CrpaHa USDl(oHilec|aoHanHI EUR KoHqecroHanHr 20 5 EUR
UsD 4 HouqecuoHalHr USD Bapvja6unHu Kot qecuoHalu r 18 4 USD
USD 5 Bapnja6htHn KoHqecl,foHarHu 15 Crpa H aUSD 6 EURIMF EFF USD KoHqecroHalrt 10 4 CrpaHaUsD 7 U5DIMF RFI USD Bapnja6AnHu KoHqecroHaaxr

Crpa H aBAM 9 USDT:anyc @rxcxu Tpxtruxu 1 0 .{omaha BAMBAM 11 2-3r T o6Be3Hrqa Or,txcxu TpxruHn
.(omaha BAM

BAM 12 5-7r T o6Be3Hhqa 6nxcnu TD)t<AuHu
6 5 .Qouaha BAM

10r T o6Be3Hxqa Quxcan Tpxttwun
9

BAM 17 15r T o6Be3Hraqa @nxcau Tp\<tauHq
15

.QorvrahaUSD 8 BAM5r EBpo6oHA Qrxcsu
5 4 CTpaHaUsD 18 EUR10r EBpo60HA Qnxatu Tp)l(tnrxHx

10 9 CTpa H aUSD 19 EUR15r EBpo6oH A
15 74 CTpa Ha EUR

46

USD 2
20

USD_3 Qnxalv
CTpaHa

CTpaHa
KoHqeclaoHarHx EUR

Bapn)a6unHu

5 3

3 2

BAM 16
10 flouaha BAM

1,4

Tpxh ul H ra

Otxcxr Tp)t{h Lx H x



Ta6ena 74 llo el eroe rpeH hx AH At4Rafopa pn3t4(a no rOonA )aA faA pu3ARa crpaTe tuJe

llopr$onno
Ayta

l,ba6paHa
crpareraja2027. rcAuHa 2022. roAnHa

Rpaj 2025
roArlHe

pocj

oH h H an H t4 A
Ca t1lAa a B u ep H ocTA
nOH eA u cp a H a n e'.t aH XA Ta a

26,8

22,4

7,3

75,4

73,2

7,8

15,9

74,3

3,0Prasnx peQaHaHcrparsa
ATM yHyrpauJrlr,l 

4yr (ro4r.+re)

ATM CnorbHu Ayt (ro4rHe)

(ro4ra x e)
ATM YRynHn Ayr

6,6

3,6

6,2

6,4

4,2

6,2

7,5

6,4
KaMarH pn3uK

U' r:i:,:i X;1ixcn 
p a v c n e 4eh o i r o pu n n

ynuor 4yra)
uau (% yx

Ayr no 0rxcx oj ,<a

ATR (ro4r,rHe)

4,2

45,2

62,2

4 8

38,8

72,0
Cnomnvt 4yr (% yxynror 4yra)

pe:eper)cno./bHH 4Yt (%
Kparxopo,{Hr,r 87,8

3,0
88,9

4,7
77,3

2,5

ganyrHn pn3h(

6.2. Onnc anreprrarr llux crparert4ja ynpaeruarta 
4yrom

lm,***r***fi*#:*fi,'i,*,

,1fl;jffi*ttil"tufil"[fl #;,ifli]tr 6nX y ctnaAy c Eyuerona
qrle ErX y neprao Ay 2023_

t<peAurqux ycnoea xoju
xaMaTHOM cTOnoM y3

Gpa?errja 3 (C3): 6a:rpa ce

,:,fr #i#k#*itlf ilqr*"i.ffi rir**#:$ih[#,*,."*-

i#::#i:{:',;ii,i::irxi,:#T#:#nnlrr**ffi 
l#1ryr.#,,.,;;
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l4a4nxaropvt pnzuxa

(% 5.Qn-a)

(% 64n-a

(%l

4,2

45,8

62,5



!4HCTpyMeHara ca r3AaBalbeM
xoi, je aAexearan,]I;ffiX#li:#;|"ffi;' nerHaecroro.hrulbr.rx 

eapoo6eesHaqa Ha H,r.oy
6.3. AHarx3a rpouJxoaa ,, pxsrka 6a3He ,, an?epHa?t{sHrx

yT,qaj npe,oxeHhx crparerrie io -^^..... 

--"-F'rq,Enrx crpa?e,ja 3aAy,{rBa}ba

ffi *il,",'. I T :i::/::: : f i;;),i,i :1,: 
" 
;:: ff il,T. : :" - c q e x a p ra jv A e a K,by,] H a

g11p-llr*ffi p1fifi6$#*-*,ui*f ,*raprJy ruoxa y oAHocy Ha ocHoEHl4

BUCOKrM I(AMATH14M

Tpou.iax ceparcuparsa
AYra y ArpexrHoj je ,{op

c70 naMa reHepl,tuJe TO(oM
eraqniu ca npoMjeHaMa xa

AeceTOfoAhtxlbhx !,

Cnuxa 72.) z6or ctpyKrype Ayra y xoioi 4snua

pa6eM. Crparerhja C4

hpa cnorbHo 3

pemeta eehe rpouJr{oae

aAy)t<

MarHhx crona. Ayr canorpe6e :a pe$nuaxcu

n eTH a ecToroA h llJ tb rl x

e HajMalbe pn3hqia, anu xMa h Haj8ehe r
Ayra, oAHocHo nosehasa

por!KOBe

Crparerqje C7, C2 u
h8albe y EUR-rMa HoM6 uHa\1/joM

C3 uMajy npn6nuxno
eepoo6ee:xaqa y Ycn08t-tMa TpErruHHX r(aMaTH l4x cTonao63rpoM Aa cy y crparetujh C2 pa3M arpaHt4 kpeAhTH14
e. Hajeeh! pr3r,ttt 3ac

ycnoBr,tykojr4MayBe
ae crparerrje y norneAy oMjepa

heaa o6rri,ry

HCre Tpoll.txo8e, c rhM Aa re crpareu.ia C2 Haj pta3hyHtaja cnpesraAaBajy npoMJebhBe xaMaTHe cronxarinara/6.Qfl npe4c Ta B,rba ekcTpeMH14 kaMa rHta wo( y Apyroj rcAuHh crparer[je
Cnnxa 72. y,qe u-rhe rpo[rJKO8a XAMATA y EAn -y (xpaj 2025. roAnHe)

o,5
o,5
o,5
o,5
o,4
o,4
o,4
o,4
o,4
o,4

S4

3ooF

r53

o,3 o,3 o,3

a s.l

o,3
Pusuk

s2

o,3 o,3 o 3

Hailehn pt3nx nopr$oalia ar

i,",,ff #,fli#i':l;#i;##,;,:ffi [Hi+i#1ilr"x:t[H3ilffiJi:l::il:il,;;::[, ]jj,o., ", oo,",,ii,o.;";.":1",::l:" n,,,*l -,,,',i',l],,*,
raAyr.4Balba. x"o , , .rrr",r 1of ^n"xo, 

yrurha 
^;r;l; 

La ',e Haiocier'rbrarja croare,ja Ha

ffii*f45iJ.,'#.;:;":ll:1r*T*1?T:":.:lii::;'::;;;n::ja Ha n poMjeHe ;;;;; ;;r:: ",,;#,:J#Hlil" 
:"]. ;::f;
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Cn h xa 13. Yqeuh e Ayra v EAn Rpaj 2025. to4

Ta6ena L5. t4 HA14xaTo u pu3t4(a no cTpaTe

6.4. a4tAta*af opn pr3hxa arrepHarnaxrx crparerrja

?1111 
o. olaocn dyz/Efin n xauomo/6,Qnn r4cy AoeoruHr., 3aApYrh uHAu*aropu: pnzux peQuaaucripalba, kaMarHh orrr-', .#rllr"lt^::'i."^u 

aHa^A3ApaHn cy h

aHe)

rrjaaaa xa x 2025. foAt4He

4,24 4,75 3,99 4,go 632

16,1

16,0

16,o

16,0

16,0

16,O

1 5,9

1 5,9

.a

=oo_

tg:
3,7

4,O 4,1 4,2

54r

3,a 3,9
Py.3lHK

Vu4uxaropu pnzuxa
floqetHr

nopr0onrao 
]

c1 C2 C3 c4

caAaulba epujeAiocf AYrc y o/o 6An
rpolxxo8r4 xanaara y % E.Qfl

15,38

13,16

0,27

1,78

15,9i
14,31

0,41

3,02

15,93

1,4,o4

o,40

2,99

15,93

14,37

0,47

3,02

76,04

74,39

o,47

3,56

H oMtaHan{u Ayr y ,% 6An

UMnnn\ur{a xaMafHa crona (%)

Ayr Hojh Aocnl,ljeea y crue4ehoj
roguuu (% 6flt11
npocjeeHo Aocnxjehe yxynxor
Ayra (roAxHe)
flpocjevxo 4ocnrjehe
yHyrpaulber Ayra (roaraxe l
flpocjevno 4ocnrjehe cnortror

6,42

72,75 7j,34 13,33 73,37 7,87

2,03 2,t2 2,L2 2,73 t,2s

6,18 6,/U 6,28 6,52 7,94

4,19 2,70 2,70 2,70 2,82

7,54 7 33 7,65 8,26

flyr roj
foAnHu

r.r 4ocnrjeea y crue4ehoj
(% yxynuor)

Ayra (ro4r.+re

pn3nx

pe$rxaHcrparua

KaMarHA pA3L,l< llpocjevxo eprjelre
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cqeHaphja y oAHocy Ha oc]

i,l::3-::,iiu"r;;;;.";J;;l?:H'l:^ir,,::1;:it::f noApa3yM,.,je8a !43Aa8ar5ev cry'raly eHcrpeMHor BanyrHoruo*, 1rnp"q,,frq;;;"r;;.""1r:::" rr1I..". (usD r sDR).
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Ayr Hojr ce peohxcrpa y
c,rbeAehoj roAuHx (roAxHel
.(yr ca $raxcxoru xanaron (o/o
yxynror 4yra)

];:To'-' 
zanncn lYo vxvnnor

0,00

45,2j j8,7s 45,49 37,43 31,81

62,17 72,00 65,29 :f,sg 8,47

pe0urcrApa*a (ro4rare)

norbHn Ayt Y yo yKvnHor Ayra
parKoporrHh cnonavt gyr y %o

AeBu3Hu 1A3AR

pe3epBh

c
K

77,29

2,47

77 ,31

2,47

77,27

2,47

94,09

2,47

88,8s

4,09

Ynopelyjyhra L4HAaxarope pt3,l
Ayra, MoHeMo 3a;^r;;;";H" 

npeA'oxeH rx crparerrj a ca

Tpouloau dyao - flpocjeqra no
nosehasa , -r"0" J" ,j o*r;;:il"o11^1 

xaMarHa crona y cBt4M alantlrtpaHhM crparerrjaMa ce
xpajv 2025. r.;;r; ;;;:; r, 

-'"v 
,oA 

t'78% - 3'56%' c rxM Aa xoA npegeprapaxe .rorr"rril"i', ,.

pv3n\A Ma rpeHyrHor noprQolrja

^oAy 
2023.-2OZS. n3

roAxHe yrnaBHOM y

Pusux pe$uxoucupotbo _ V3xoc nv|? v^it, ^^--..t__
lll,,lll,j.",r -,j i"-,"0,'r'i'"fl'J"::il iil:ff;i::i j:llll," npn6nvtxao ncrvl y cBt4M

[:i$J:T jffi :Ti:^i1i::::.i;ffi :*,;fi 'l,;i:Tl;:;ililJ,',:'*ff fffi T"::;:.
llpocjeuuo epujene do docnui

1!i._ 
6i ;.;;,;;;:";:;:::":l:"!::!,#ffJrH:"1^."T a*an*3npa*AMcrparefhjaMa 

,,

:i!::::;;i'i^#::;";m'yigui,:11,".::rx#::.Ji'#,,#tT;:i,'.'ffi:,"#;Kpaiy 2025. ro4uae 6a u31ocyno 6,4 roauaa. 
oP'lajeMe Aocn'jeha noprso.nuja 4yra xa

^fi{.:,::',-;.:; 
:H:U tr,ff ; ::-ff :::ff -:ff :l 

y v np e oep, p a H.j cr p ar e ru i,, h
llj_t:'" xaMarHrM cronaMa y npeoepxpaHoj c.tparetuiu u,'1"-o-o 

4'24 toAuHe. Yveuhe 4yra ca

:;it;'x;i;;::i:;:;,::",1,:,:il:ji;ii!"j*:#ji^1,i"#:1':i'J:J:;:':lkaMarHhM cronaua ruajy snarHo no.o./bHrjh A ta *oj, ,rron 
. 

!)llrlffiou."rrru" no oxxcHrM

BraAa oeAepaqxje Exx je 
"-?.\1:.1c.y1a;eruiv c1 xojy he npoBoArrr y neppa3rora lxro cy nHAAHaropA puzuxa uzalpaal.rr"r"rri"-ai ra Kpajy 2025.cKnaAy ca cMjepHxqaMa 3a ynpaB,ruarue AyroM.
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7 CMJEPH]4qE 34 YNPAB.'bAItE AYrOM

Y HaMjep Aa ce ochrypajy cpeAcr8a
/|URBUAHOCI B/||aAyHux xapTr,l.,a oA 8px
HacTaBrTt4 ca h3AaBalbeM Tpe3opcKl4x
(oH3!tcTeHTH14 ca oEoM Cpe.qlbopoqHOM

3a ,i4xBHAHocr 6ypera, :a4oeoruu TpaxFba nogeha
JeAHocTr4, y HapeAHoM

3an4ca n o6aesHrqa
CrparerlajoM.

nep oAy B,na4a Oe4epaqrje ErX he
y o6rrray v AuHaM,tlA xoju he 6wu

7.1. CBeyxynHa crpyxrypa nopr$onnja 4yra

CMjepHxqe 3a noxe.rbHy crpykrypy noprQonraja 4yra cy c^e4ehe:- OApxaBarbe yqeurha Ayra y KM x EUR saryru 
-A3HaA 

60)% ylyntor noprQoruja 4yra;- oApxabe v'{euha Avra c oHkcHoM KaMarHoM .r;;;;;;* ro% vxvnror nopr6 onaja Avta;- BpHjeMe npocjevuor 40cnrjeha yxynHor nopro"rri, orr. lpoAytxhTlHa 6,5 roArHa.

7.2. CMjepHxqe 3a 3aAyxtlBalbe

frasHe cMjepHxqe 3a 3aAylt{l,tBa}be OeAepaqhje Errx cy c,rbe4ehe:- np[nn{oM nnaHhpaba:
orn/,arenoroAhHaMar,;tr:1:,::::::::,ffi 

.xffi#Jl,oj,"""","r,,crpykrypa- PaAu cMalbelba BaryrHor px3t ka MaxchMarHo l<opncft4r:t- y \nrby cMa,oelba pu:rxa peeruarcxpalba Ayra ,""r0' "or*,ualbe y EUR r KM;

y,yrap 12 rrajeceqr.r/.je4He roA[He he n3Hoc'r.r.*.rn" 
noo'ro'uia Ay." Roin Aocnrje'a

Ayra; ''sd.,Lnt[ Maxc"Ma,Ho 75yo Yxyn+cn seorn.nahexor

ff,::Jl'::il# ::*'*'" 
4ocnnjehe noprQoauja Avra h3HaA 6,s roAhHa, 6vAvha

noHAepxcaHo Aocn,;"r," nffi #"ii,.lffiilJ ;ril:.:#,:H* npo.jl,,Ho

7.3. KsaxrlrrarrsHx qrrbeBlt

Ha ocHoBy rpeHyrHor Ma,{poexo
Ha Kpajy 2o2s..oorr" ou"*r"a*'HoMcxor 

oHBrpa npaheuem npe$eprpaxe crparerrje 3aAyxHBarba

-npoc je,{Ho,r,,","o*,]lrllffi il;#,,"TT::,,',:t;l:::::"",;:;:i.^_*",- npocjeqHo eprjea,re pe$rxcrpal6a (peAhra (ATR) he r,lsHooar u 4,75 toArlty;- yveuthe cepBr4c(palba kaMara no ocHoBy Ayray npnxo*AMa he rEsocrrr uarce o4 4ot6.

u'nmean $e$unucaH!,t oBoM CTparerrjoM
Qrcxaaxou ge$u4ury ta AocrynHocrr4
xoHqechoHarH14x t:eopa erxancrparsa.

cy ocleTrbxau

npe4srleHrax
Ha npoMjeHe npernocraBHl o pacry,
t:eopa SrtaHchparba, npBeHcrgeHo
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q cpEAlbopor{HA CTPATETIJA ynpABrbAltA 
AyroM Epqxo AHCTPI,|NTA

JasHl,' Ayr 6pqKo Alacrprxra E
arvl_epxqHHM AonapuMa (usD);::::,X ftX'#;H:.;rrT:] .,-irr t2.2021.. roAn*e,,3paxeH y
$ffn y 2021,. toAt4lrl n3locno
(5,04 npoqeHara uan 

" or.rojl-?1'"" 'i"r' "o'ffi;;'ffit;f ;f.1il*,ti;;*1:':Tr;
su c, pu, x, at t;";;I:;"#; llT,l;i,H#1]ffi fl',lj##::ll;:"r; l,",. ;,".,U:,:r, "
Y AApeRL\nih sa Qraxaxcrje Ep,
31.12.202r'. ro4ui"';;j;;;t-" ArcrpxKra 6ocxe I XepqeroehHe (Ahpe(qhia :a Qra,axcrje) caIBHAeHT{paHr,rx A3AaTAX f apa{q\a.
y Ba'yrHoj crpy*rypr jaEHor Ayra-Aucrprxra. uajeehr npoqeHar ce oAHoo4 Ha .anyry EnR 76%,3aruM cnnjeAh USD, KhHecxh jyaH, EphraHcxa Orrr., ,"rrL_Tr:"H x BAM.
ORo 98% yxynHor Ayra oAHocll r

4onraher xpe4r.rro;;;;;;;;;;::^I[.jj.';i::fi:#ilffifili: wB, cEB, opEc) x jeaHor

ln raKT 6pqxo: CT n eher 4 Ha xpa v202tro4uue

YxynaH JaaHx Ayr Aucrptalra xapaxrepl4uJe Hrcxa no

pe3yrrar atcoxor yveutha cno,rbHor 3

xoja 3a ykynaH Ayt u3{oc4 7,Syo, oAHOCHO 3a

aAyxl,8alba

H.qep caHa npocje,lHa xanaarHa crona (Ta6era
cnorbHr4 Ayr 1,5% a yHp.paulb u 4%". Oeo jen Hucxrx pe$epenrHrx KaMarHrx crona.

1.),

cnorburl Ayt 3,7 roqta+a. npo$rn orn

npocje,rHo BprjeMe Ao 4ocnujeha je pe

rare (Crrxa
naTlBHO Xp arxo, 3a yHyrpau|614 Ayr je 0,9

2.) HarhBe npeMa xpaTKOM poxy oTnraTe

roAhHe, a 3a

Hyrpaurber Ayra r EpxyHqeM oTnnaTe cnomaor pyra y 2 024. toAlaHra. Kaxo 6u ce cMalbxo pr43hR
Bor 3aAyxhBatb

YxyrlaH Ayr no saxlraMa
CNY

2,23%

14,51%
USD

2,22%

G8P

2,16%
Yrynar gyr no xpegrroprma

l(oMepqrianHe

My./nxrareparr,
kpeArropr{

97,77%

6axHe

2,23%

yxynaH 
Ayr flpeMa Bpcrx xamarHe crofle CnorbHr Ayr no xpe Arfog,llfia

crB
0,s9%

16,70%

EU

4,96%IMF

11,07%

oPtc
1,O2%

peQrxacuparsa norpe6xo je nprnxkoM Ho
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a npoAyxxr!4 poqHocr yxynHor Ayra

cJ'u(a l.

B!prj!a{nll.:
aTort.l

77.2<t2i

rDr{ctla

aTon)

22,tL%



KaMarHr pt'13V1K 3a y*ynHx Ayr je arcox o6:rpou 4a ce 100% yHyrpauJlber n 7g%o cnonaor gyrapeQuxcrapa y crue4ehoj rcAuHA, a uro je noc,.beAr4q, ,r*""r;J;;:1:*r:i"r",:,:,::i::::
Ayta IIAHA AYt ca aapnjalunuonxaMaTHoM CTOnoM. 

qe 4a oko 77%' yxynuor nopr$oarja

::;::',i::;.::;;::n',TJ*" nuja 4vraieH,3ak, a(o je vveruhe cno.ru,orAyra y yxynHoM Ayry
Banyra EUR raHo Aaj" "arrrror'""'qe 

4a y aaryrHoj crpyKryph cnoJbHor .q,yra arcoxo yreruhe zna
L ph3l4xy t43.noxeH o ceera 24% yxynaor pyra.

Ta6eaa 1 . .{rcrptxr E Ro:UHA KATO V orJJ t{oBa h ,13VRA Ayra Ha H 2027. roAhHepa

(y nnnnuouuua K
Vzuoc Ayra M)

49,4 L,7 50,s3t/ H oc TAA n^vt u o AH a SDU
28,6 0,7 ,q')y % 6AnHouunanuu Ayr
5,0 0,1 5,2y %6AnocT 4yraEAHCaAaullba B ph
4,6 o,7 4,7V3Hoc HaMare y oAH ocy Ha yo

64n
0 7 0,0 0,1

TpoukoBt Ayra

xauan lTo

fl pocjev n a n oHAept,tca Ha

1,5 4,0 1,5
ATM ro4rue)

3,7 0,9 3,7

ra)HOt AtoAVHtA % yxyn
flocnrijehe Ayra y cne.qehoj

74,O 59,3 15,0

Pu:tx pe$uHacrparua

toAuHu % 6An)
.{ocnrjehe 4yra y c.rueAehoj

0 7 0 1 0,8
ATR ro4r H e) )1

0,5 2,1,

crue4eho toAuHt4

Ayr (ojr ce peQraxcrpa y

78,L 100,0 78,6

Ratlatuu pnsnx

ror )ykyncTonoM (% oa
.Qyr ca Sraxcxorra KaMarHoM

23,2 22,7
BanyrHu p[3ur< Cnot6tt4 Ayt (%yuynxor

Ayra)
97 ,8

lucrp rxr Spvxo: I poSal ornlare jae Hor AyraHakp ajy 2021,. toA14He

I

I

72

10

8

6

2

0 tr,-il.1
(D C'
o6

o33so 33S 38
ly'38op:,qrpeKqxja 3a $rnarcraje,(B

Cauxa 2.

YxynaH
14HAxkaropq rporuRoaa l,t pl43rt(a Cno.rbHx YHyrpaur16h
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MAKPOEKOHOMCN!1 OKBI,IP

ffi:txl'o.fl"-]:X:]JiT1.]exvhr 6vuer' ra*o Aa je LueroxvnHo 3aAvxx'a]be y cBpxy
hHBecrl4q,oH l,rM raor*rraro"n'otraka' 'noka',He Bna',u cY 

-npoqrajeHrne 
y*ynr" norp"o" ,,

pe(oHcrpyx rxia,,rr-. " r* 
11i_ 

;'lH#X'":" -:il:y#",il;ilf , ;,*j;il*:irpaHcnoprHor qjeBoBoAa ,,fhasyrue _ florovapr,,. Ha ocx3aAyxhBalbeM y*^yr"r" y MrDs aranrsy xao 4r.rJ io*irr'ri"#;j:JJ"Jjrr" norpe6e :a

U3BOPU O14HAHCI4PATbA

fraBHu cno,rbH, My^rrl'arepa,Hu RpeAuropucy EBRD, Cejercxa 6anxa, lMF, CEB, O,EC. ynephoAy MTDS-a (2022-2o251, y ,\ucrpuxry 6p,{Ro ..nir"r," p"rrrr.url, n pot_-"-*-r. 
"*ol, 

."guxacnpa KpeAhroM xo4 Eaponcxe 6.r;"'.; ;;;";f ,, p.r"o.1 _ ry'srpa4roa rraBHorrpaHcnoprHor qieBoBoAa,, fl nasyrue_Llorovapr.,.

ncrpnw 6P.l ko: f, agH14 exoHoM ct<t4 tlHAt4(arop4, 2022-2025

flucrPhkr Ep,l xo: Ca4aursl r noreaqujannu uzeopr $aua HCLrpa$a

20?4 2025

Jaenn npuxopu (yxruyvyjyhr rpaHroBe 248 272 288
npriMapHh pacxo4u jaexor cexropa 245 286 283 27a

HaMara
1, 1 L L

xynHr a:4aqr(yxynHx pacxoAh_v

8xx xpeAhTa
aMopTH3a qt4ja+noBnaqelba HO 246 284 279

5.{n-2021.r. (979) 7032 7077 71-28 1183
norpe6na 3aAyxelba 3a xH Becrxqhje 5,23 24,O8 16,08 0,00

Ca4a ulrur r:aopu Suxaucrparta IloreuqrjarHr raseop $raHaxqr,lparsa

- Myarrn arepar r ra: EBRD, WB,
IMF,OPEC,CEB, Eaponcxa xoMlcuja
- 6unarepanun: UniCredit bank Aycrpuja

CnoruHr

- Mynrlraarepaa x lr: Eeponcxa Easxa:a
o6xoey ra pasaoj

Cnoruxr

- Koue pqrjarre 6aHxe

.Qonrah r,l :

h3Bop: Axpexqlaja 3a 0fiHaHchje
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fa6ena 2.

Ta6era 3.

2022 2023

XMv Mh,nlroHt4Ma

279

287

.{oruahr,r: -



AHA.fll,l3A CqEHAPIIJA

ArrepHa?rBHe crpa?errje 3aAy).(raarba

cTpareu(h qrru Baa4uror vno:je o6es6jelerse ;;;;' ;:::::'?' 4vro^a Epvxo 4rcrpr*'
ohHaHcxpalbe nH.ecrn\Ao,ux)p€ 

s-hHaHcrpatb' 6;;;:" 
6taX y nepr'ro4y 2022-2025 to,AHe

pa3Boja Axcrpxkra 6pqxo. 
rpojexara 

"o 
*r"'o.. Ir*;"ri*') 

t'lt ie HaMjeHa hcxlhvt{l"l.o

er4HaHchpaba. r xojra o6e:6jelviv ,prrr.rriLi:o11-u'*u "'o'o"*o"tt" 'y cxraAy ca nocrojehrn *r^"" ,nn^o^.-*-."':. -'""":t'^*r4 

H'l'o rpoll'ko,a h p'3uRa

arrepHarlraHe crparerhje 3a il;;::r#ftlba AvroM At4crpxffia 6p,rxo, ypalexe cy eert4pt4

. Cl: pa38oj 
Aouaher rpxtuJra (xoea :a4yxrealba nyr.eMxpeAr4Th xoA r{oMepqr.rjanurx 6aHaxa); H3AaBal6a Ayropot{Hnx o6eesnrqa,

' 
fi - :'ii'."#ilTi:ff-T:JJ;ff :J:i#J,;:""rropa 

(uoaa 3aAyxh'arba y Ba,.wh

C3: Crparerxja cMalbhaalba
(aMarHoM cronou);

pr3,,ka KaMarHe crone (loea no3ajM,rbhoalba ca QrxcHou

C4: Crparerrja cMalbeba BaryrHor px3r4Ka (xoea no:ajrvrrraaba y EUR h KM);

AHarh3a prl3t,rxa H Tporut{oBa artepxarxBHxx crparerrja aa4yxuearoa

Ha ocxoey r,3BpuJeHe aHanh:
arrepHarhBHr4x crparerrja *11.1'l'*t'o" 

rpou'/r{o'a n p'3t4*a Ha xpaiy 2025-rcp,u*e cal4x
npeoepupabo *r;;,;;;;";:ohtureHi4x v MTDs-v' 3ak'rb

guxcuou KdMomHoM ,^oirJ-l,u' 
xpedumopo t'o"o "iil"'"Mo 

Aa je c2: cmpamezujo

Aucmpu,m Epqxo , ,oo"uro^ly) 
noxehHa 

' ';;;;;;;:uadhd 
v Et)R no noevhnocmu ca

cped*opoanoun";;;;-.""'"" cmpdmezuio zadvtrueo*o za

npeMa o'oj crparer.irlAo Hpaja 2025. rcAuHenpoqeHar HoM,At't^crPrxra Spvxo 6ra 
^rrorro' s,s"t, v #;il:".lt:::xoMr"rHa'Hor Avra y npojekroBaHoM EAn-y

:o:: rcAuHe (Ta6ena 4.). ,rrt'tn 
y nopeberoy ca caAauJrb,x^s2 Yo xonut<o;";r;;;;; -r.j,

2, 1.!:: | :, ". ; il ; :" :,"il'J:;? 3i:.[#fl 3 

Z2o2 
7 rc AA Hy 

" 
;*.,i ;;;;. * 

" 
..

4ocnujeha 4yra (ATM) npoAyxeHo , ,.r'"" ,-il^:,.:l:::::10"" Aa je npocje,{Ho BpxjeMe Ao

tr,ffi tr#*::,:*",ii{iij:t:::r jyii,j!;.:1i,1';1:'"**i#;ir*.;
no*iurro'uor;urf i''o""ii-'rl, 

v oAHocv Ha 23 npoqeHra 4vra ca QrxcHoru *rrrrror.roror, ,
Ho"u ,u4y*rr"*" ;;;;;"J::,::^ie-noaehaxo 

c 2,'r' toAuHe Ha 3,4 roA!.rHe. n" .rorr"rri) ., -
cno,"HorAyra , r*rn,o, or.-r.:r'#ili:#::.j;[:.;._#"* ono*, oo,noli;"" ;;;.*.
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C/]tar(a 3. Ati,crptaKr 6pgxo: EanaHc rporu(oBa la pH3hxa arrepHar \B'Ax ctparerrlia Ha Rpajy 2O2S
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,'l3Bop: AE

Ta6era 5. AhcrpHkr E
2025. roArHe

p,.rxo: Crarbe Ayra no r,rHcrpyMeHrhMa

T-a6ena 4. flncrpuxr 6pqxo: Vapnxatopu
roAhHe

arrepHarhBHHx crparerl,fja Ha xpajy

CTa$e yra no |,lHC

l4HAuxaropu Tpoulxo8a l,l pr3!rKa

IpeH L1 t') C3 c4
oH 11 lia H h A n6A

5,2 5,5 5,554 5,s66 ,566
LltCaAa a B Vp ocTEAB aA nv 6A

4,7 5,4 4,8 5,1 5,1
h3Hoc xaMare y oAHocy Ha 64n

0,1 o,2 0,2 o,2 o,2
npocjet{Ha

na (./")noHAepIcaHa cTo
1,5 3,8 3,9 4,O 4,0u)nocA ehe Ayra

k noA H ro 15,0 L7,9 11,3 1,4,L

roAt4
noc t4A ehe

11 0,8 o,7 o,6 0,8 0,6TM c on H t4 A H eoAu
3,7 4,7 7,2 7,7 7,4ATM yHFpaut6la 

Ayr (ro4r rie) 0,9
2,7 4,8TM Hn Vv tA H eoAh

3,7 3,3 7,2 7,7 7,7ATP (roAnHe
2,7 2,8 3,4 5,3 l7xojr,1 ce peoxxcrpa y

ffi"Ooj 
roorr, | % yxyntor

Ayl

78,6 23,9 69,3 43,8 52,1

KaMarH, px3l.tx

Ayr no 0 tarcvoj Rauarv (yo

AytanHor 22,7 77,4
60,3 49,70BanWHu pu3nx Cnon Hu Ayt (% yxynror gyra)

97,8 32,6 100,0 88,0 88, r.

roArHeHa kpajy 2025

Y Munuo{ntv.a

MA

KoHqecuoHanHr EUR drxcnra
KoHqecroHarHla EUR Bapnja6xrHla
l(oHqecxoHa,nHx USD Orl(cHk
KoHqecxoHarH!i IJSD Bapl,tialr rHta
IMF RFt USD sapl.l.ia6xrH,

KoMepqxjanHx 
B AM Bapujaln^Hn

T-3anvcu

T-06Be3Hxqe 2_3r OxkcHx
T-o68e3HraLle 5_7r OrxcHla
T-o6Be3Hxqe 10r Oxl(cH,
CrorbHta Ayt
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34 34 34 34

px3hka !r rpoult{ooa pa3rhqrrHx crparerrja Ha ,{pajy 2025.

2027

c.rbeAehoj

1,7,44yra y cre4ehoj

2,9

Pra:rx peSrractpara

31,9

2021
2025

USD

LI c2



NPENOPYXE

MeHaUMeHT 3a ynpa8.rbalbe .jaarrru 4yroM A,rcrp}4Kra Epvxo npenopyvyje Kao npxxBar,rbxBycrparer'4jy npeQeprparua My'f'narepat,nx xpeAxropa (roea :a4yxe*a y EUR no moryhHocrr caQrxcxorr,r xaMarHoM cronoM) 3a r,lHaecrhrl,oHe npojexre oA Krb,n{Hor 3Haqaja 3a y6WaHAjuekoHoMc*lr pacr r pa:eoi ,Quctpuxta 
'p'rxo, 

xao v rB pa3*Ofa ,JTO cy ycnoB, 3aAyxhBalba KoA4oaaahlx xoMepq!4janHxx 6aHaxa jou ys,ie* HenoBo.rbHh h ,JTo 3a ca4a xa nocrojr 3a*oHcxl.r oxarpxojr orraoryhaaa eMHcxjy rpe3opcxt4x AyropoqHl,{x 06Be3H qa.

V qraty yHanpeleba crcreMa 3

H arvrehe ce xao n orpe6a r"*"# :::l;:f ::? #.:H_;:::fl :l ;*ffi ":##i;:";
ja,{albe xanaqxrera y norreAy .rby4cklax H MarepxjarHxx pecypca 3a ynpaBrba$e jasHhM AyroM.
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o6PA3.flOXEtbE

I-NPABH14 OCHOB

npaBHh ocHoB 3a ,0,oHouJelbe Crparerrje 6uX caApxaH je y qraHy S. 3akoHa o 3aAyxt Balby, Ayry t4
rapaH Lr,,jaMa SocHe h Xepqeroenxe (,,Cryx6err.r rnacanx 6uX., , 6p. S2/O5, :,O3/Og u 90/16) xojrarr,r je
npe.qarlero Aa MhH!4crapcrBo QnxaH.aja h rpe3.pa Ehx (y Aa,rbeM rexcry: Mraxrcraicreo)
yrBpbyje npxjeAnor crparerraje ErX xojra 4ouocn caajer MVHAcrapa EraX, re y enaHy 77.3axoHa o
Caejery mrxucrapa SocHe !4 XepqeroBrHe (,,Cryx6enra rnacanx 6nX,,, 6p. 30/03, 42/03, 31-/06,
76/07, 87/07, 94/07 u 24/O8l npeMa xojeM y ocrsaprBalby cEoixx npaBa x Ayx<Hocrx, CaBler
M14HxCrapa 4oHocr, .l:mefy ocranof h cTpaTerhjcxe AoxyMeHre.

Crpareflaja EhX je npxnpeM,rbeHa y cxraAy ca KaneHAapoM pa3MjeHe noAaraka norpe6xrx :a
npxnpeMy CpeAlbopoqHe crparerrje ynpaBrbalba AyroM EIX (y 4aruervr rexcry: Kaaer4ap),
ycBojeH[M oA crpaHe Caejer rrarxrcrapa ExX Ha 101. cjeAHuq],i, oApxaHoj l2.O5.ZOl7. roAAHe.

[-PA3n03]1 3A.qOHOlXEt"bE CTPATETUJE

3axoH yrsplyje HapexHocr MhHlcrapcroa y norneAy 3aAyxxBalba, eBhAeHT!4palba, HaArreiqalba,
cepet,tcr'rpa]ba kao h npxnpeMy nraHoBa y norneAy ApxaoHor Ayra. c ThM y 8e3r Mrurcrapcreo
np!rnpeMa Crparerrjy ExX paAx o6es6jelraearua QraHauoajcxrx cpeAcraBa :a $ruaucrparse
norpe6a 4pxaee, eHrrrera I flE y: npraxearrurer4 Hr,iBo rporjJt(oea Qrxaxcrpara u pv3axa.

lll-o5PA3.nO]HEtbE npEAnoI{EHr4X npABHhX pJEuJEtbA

C o6:rapoaa Ha Bpcry axra xraje nprar"rjerulso

tv-nPhHqt4nh HA KOJHMA CE 3ACHHBA

1. Ilprr.rqtn 3 a xoH r,trocr|,i -,{raH 5. 3akoHa o 3aAyxr,lsalby, Ayry n tapaHqtajaMa EhX xojxM je
nponhcaHo oBnaujrelbe 3a npxnpeMy cpeAlbopo,lHe crparerrje ynpaBrbaba ApxaBHl4M
4yroaa xoja he ca4pxaea r A,yr eHr[rera x AE, a Hoja he 6rau y cxnaAy ca eaxehr^
3aHoHrMa exrurera n .Q5.

2. Ilpruqran rpancnapeHTHor yn paBrbalba AyroM.

V.YCX.'I46EHOCT CA EBPONCXT4M 3AHOHOAABCTBOM

OaxM akroM Hr4je BpuJeHo ycxralluaarue ca npaBHoM crereBrHoM EBponcxe yHt,lje

VI-HAqhH H3BPIUEIbA

CTparerhja He npe4era!a 4onou:erue npoae46eHhx axara.
Crparerrja, 3a ApxaBHx cnorbHh rqyr npeAnaxe onepaT[BHe cMjepHrqe Ao 2025. roArHe Kao Mjepe
y qr,rby nocrr3alba qr4.rbeBa CTparerlaje 6raX. Crvrjepttqe 3a yHyrpaulbh u cnorbHn Ay exrrrera r ,Q6
cy p,eorxr,rcaxe y oRBrpy crpaTerxja eHrrTeTa la AE, a koje npeAcraB,rba.iy cacraaHu Aro Crpareruje
5xX.
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vll-npoqrEHA Ot4HAHChJCHt4X cpEACTABA

npoqieHa OxHaHchjcxHx .O_"1.r:r. Aara je y O6pacqy 6poj 2a oeracxa,nuoj npoqieHh yrxqaja, Ha;:f:;J"J'"l,X:::1';ffi1$;'"Hc,'1a ''rpeJopa'L,?."*,o, sa 6vper ,,',,,ryr,," 6Ax Aano

vil-KOHCy/tTA4l4JE

M,Hr4crapcr8o je y capa4rr,r ca eHTxTercxhM MnHAcTar0raxarcr'rje Epq(o Axcrphxr " ,rx yr"rnjrr;"-;;;;"-:111i $uuancnia ra .Q,apexqrjorra :a
vnpaBrbarba Ayrorra ErX na ,oorrrou, ;;#;":^:::::_ .1!'np""" cpeAibopo,{He crparerhje

;l:t_m,l*nl#"rji:lilJ&::1':;L:T,"fl#ilJ:,Ji""i:,;*,1:"m
n_oAara*a n ouoryhur,;il?j#":::"ril;"T,," Irl::1 

nrou".1 na,,il".---"-"",,,,,
ynpaBAarba Ayrou ErX xa roAxrxrbeM HxBoy. 

xypl'ipalbe cpeAbopoqHe crparerhje

y ToM xoHTexcry, KaneH4ap 4eQtnruJe poxoBe ta akrraBocrx h3paAh crparerrle, a,uro ce orr.;;;;;:,'^:j:::::"t* vtr^ecHxxa rj raHcrhryqria y nphnpeMll- n o Aocra a,ba ..br, "^ffi :ir'I?Jffi ';!?iflffI; 
r.,. ",, ; ;; ;, ; "* ",npernocraBxx xperalba qxjeHa Ha anor"r, Or. r L-r,- caqrlbeHe npernocraBxe nirrr.r"r.r"o ooii.' 

t'c'vrH[x (ypce,a r cqeHaphia uoxa;
HaxoH nprM.,beHh, *o""r-"^'""1" -:.:::::^:1:" :*weruna u fl6 Ha r3jaulberbe, re ce

;:;::xl:i#*;.#;::#J#:r;rilTiT:;11"ff iJt"#,Til{;;
_ npl4npeM,/beHe cTpaTe

a,naAaMa, oo"rr." oj3"".'i:,X'ffiff.i[:ff5xx' 
Pc h AE no vc.aiarbv Ha cBoi,'M

ffiX'Jf"':::;r:ilH",H';"" *"""'ol'r"' nprnpeMa crparerhjv Ehx h AocraB.,ba Ha
- no 4o6rjarsy urau:rueH

crparerrjy Elax Ha ,.r";11!1""" 
n A6' M.Bncrapcrao aoc7aB'ba casjery urHrcrapa

Hanouurueuo Aa cy y npxnpeMh- n.pnieIuloa crparerxje ExX npoBeAeHe cBe axr,BHocrr4Ae6hHxcaHe HareHAapoM, re cy 4o6njexa ,rrr""*:-;;;;;
*::fi 3:,"1lit::;l;iru;::i*:;";;;;ilJJ,:::ffi ffi ;::ff ff l:::;::t:"i
lnpex4nja :a QrHaxoaje Epvxo.Qrcrprxra je yceojexy Cpe4rcEp,{xo Axcrp14xra AocraByna aaHaf5.3.202i. ;r"r;",,r;;.;"r1..#,iliffi;;;;;;trr.:l:i:Lrparerhjy ynpaB.rbaba 4yrom peny6arx" arr._" olr" 

'ro.r.ro8 
roAxHe, a oeAeparHoMrHr4crapcrBo OtaHaHcuia Crparerrajy rnOa"^r*" .i.o,y#;Tr".J:"," a"," ti.rz.zozt.,;;".;e;;-,,";;;;" ;,;",;,:,tfi. i:ii"::;:"1X1i;,J"#[?

@e4epalxo Mr4Hrcrapcr8o Sraxanctja n lnpenlnja3a OraHaHc je Ep.txo Ar,tcrphkTa 6uX ancy uuanu
ffi::i3!:, i""Jr"'#',";":,T,je 

Maur,craP-ao-;;;;;;;,ro,rxe 
cpnc,e ruano o4perexe

l='trii;n!'#rffiim:, iitrn##;4p,ti*"k*:::x_oie ce Aajy y llpuielnory .rp"rurrl" Exx, a xao ,ro ;" o.6",llulje 
SraX C rraru y Be3r, cMjepHHr.r,e

:T.::1j""" ynpae./baba py:rou 6ux, oAHoce ce ,. ;;o;;; 
r_. , y nperxoA,HxM cpeArbopoqHuM

3ajMonprMaq MrH,,rcrapcr.o y nMe 6ux, a uro je ;;;;ilJ::::#?r.jffi"":f ;:f /:
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Ml4lu.6e'"eM M.,H,ncrapcrBa $r,rtatcrja peny6luxe Cpncke y no,re4y 4eQurcaHux qrrbeBa, ,,crx cygeflwncaan npeala o4peg6ama 
^:ra!,a . 

a. 3aKoHa o 3aAyxr4oaby, Ayry n npat\ujama 6r.rX(,,Cnyx6exr,r rnacwx 6nX,' , 6p. SZ/OS, LO3/O9 u gO/til. ^'

Taxofe, ua llpnjegtor crparerxje 6tax flo3r,trrBHo Mrlrutebe .aocraRl.n: iA ,, rr-,,,.^^^-._:3axoHoAaocroo caBjera MhHhcrapa 6hx. 
e AocraBlra je x KaHqe'aphja 3a
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