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MeceuHn n3BewTaj Ynpase 3a jaBHU Ayr je U3BeLUTaj, KOju NpeAcTaBrba aHanuay ctaka, CTPYKType U AUHaMmuke
jaBHor gyra Penybnuke Cpbuje, kao M aHanuay pusmka y npouecy ynpasrbawa jaBHMM AYroMm, ca LMIbeM
noamMsarwa HMBOA TPAHCMAPEHTHOCTM U TayHe W MpaBoOBpeMeHe WH(OPMUCAHOCTU WMHBECTUTOPA, APXKaBHUX
WHCTWUTYUMja U OpYyrMX nuua 3auHTepecoBaHuX 3a Temy jaBHor gyra Peny6nuke Cpbuje. MeceyHn nsseluTaj
YnpaBe 3a jaBHU Ayr UMa 3a Uuib Aa CBOjUM MHbopMaTMBHMM Caapajem AonpuHece yHanpehery akTMBHOCTU
Penybnuke Cpbuje Ha norby jaBHOr gyra, y cknagy ca MefyHapogHO MpusHaTvM cTaHgapavma v gobpom
MOCIOBHOM MPaKcoM, kao 1 fa omoryhu 3amHTepecoBaHMM NMuMMa Aa Ha Nak v npaBunaH HauyuH pasymejy jaBHu
[yr, kKao obnacT jaBHUX (ouHaHcKja, OOHOCHO aKTUBHOCTM U LMIbeBE YNpaBe 3a jaBHu Oyr.
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JaBHM ayr ueHTpanHor HMBoa Bnactu ce y jyny 2020. roguHe y ogHocy Ha jyH 2020. roguHe cmawuno 3a 29
mMunujapam RSD (247 munuoHa EUR) n nsHocu 3.125,5 munujapae RSD (26,6 munuvjapam EUR).

Yyewwhe jaBHor gyra ueHTpanHor HuBoa Bnactu y BAMN-y (metogonornja ECA 2010) Ha kpajy jyna 2020. roavHe
n3Hocu 56,7%.

MpoueHaT jaBHOr Ayra y CTpaHoj BanyTu Ha kpajy jyna 2020. roanHe n3Hocu 70,9%, oa vera y EUR 47,6%, USD
16,4%, SDR 2,4%, CHF 0,4% un octane ctpaHe Banyte 4,1% (GBP, JPY, DKK, SEK, NOK, AED, KWD, CNY),
OOK npoueHart jaBHor ayra 'y RSD nsHocu 29,1%.

Y jyny 2020. roguHe oapxaHe cy 3 aykuuje apxaBHux XoB y anHapuma n 1 aykuuja gpxasHux XoB y eBpuma.
YKynHO ocTBapeHa npumara no HOMUHaNHOj BPeAHOCTM Y NCTOM Mecely mn3Hoce 12.580.890.000 RSD, Aok Ha
ayKumju opxaBHux XoB y eBpyMa Huje 6uno peanvsoBaHux NoHyaa.

Yyewhe HepesugeHata y AuHapcke ApXaBHe XapTuje o4 BPeAHOCTU Ha Kpajy jyna 2020. rogvHe M3HOCU
25,86%*, ogHocHo 233,3 munujapaun RSD.

YKynaH npoMeT ApXXaBHUM XapTujama of BPeOHOCTU Ha CeKyHAapHOM TproBamwy, y npBux cegam meceum 2020.
roauHe, nsHocuo je 308,1 munujapay AvHapa, og vera 263,7 Munujapan YMHU NpoMeT ANHAPCKUM XapTujama of
BPEeOHOCTH.

Y jyny 2020. roauHe, yKynaH nNpoMeT Ha CEKyHOapHOM TPXWLUTY AMHAPCKUX XapTuja o BPeOHOCTU U3HOCKO je
27,8 munujapau anHapa, OOK je NpoMeT eBpo AeHOMUHOBaHUX XapTuja y jyny usHocuo 1,9 munuvjapau guHapa. Y
0OHOCY Ha Mecel jyH, y jyny je 3abenexeH nag y yKynHOM NpomMeTy AMHAPCKUX XapTuja of BPe4HOCTU Y U3HOCY
oA 3,1 munujapady AuHapa v pacT y YKynHOM NpoMeTy eBpO AEHOMWHOBAaHWX XapTuja Of BPEAHOCTU Y U3HOCY Of
0,3 munujapae anHapa.

MpomeT ceamoroanbnx 6eHUmMapk obBe3Huua ca gocnehem jyn 2023 u janyap 2026 roguHe, YmHuo je 70,1%
yKynHor obuma npomeTa y jyny 2020. roguHe.

MpuHock Ha eBpoobBesHuLe Penybnuke Cpbuje 6enexe nag y ogHocy Ha mapT 2020. rogvHe kaga je yjeaHo u
npornaweHa rnobanHa nangemuja. LieHe/npuHocu obsesHuua PC uspgate Ha MefyHapogHOM TPXMLLTY Ha AaH
31. jyn 2020:

EYPOBOH[ 2021: 106,596/1,444
EYPOBOH[ 2027: 106,630/2,066
EYPOBOH[ 2029: 95,847/2,015

*Ykrpydyjyhu kacmoodu u 36upHe padyyHe
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[. MPEMMEQ CTAHA AYTA ONWTE APXXABE PEMYBIIMKE CPBUJE HA JAH 31.07.2020.

FOOVHE
EUR

AvpekTHe oGaBese (A)
YHyTpalluwu gyr 11.014.906.940
CrorsHu pyr 14.122.605.949
[upekmHe obasese yKynHO 25.137.512.889
WHaupekTHe oGaBese (B)
YHyTpallubu gyr 176.103.335
CrorsHu pyr 1.266.244.571
UHOupekmHe obasese yKyrnHO 1.442.347.906
HerapaHToBaHu ayr nokanHe Bnactu (C)
YHyTpalluu gyr 224.772.814
CnorbHu ayr 91.473.127
HezapaHmosaHu dye fokanHe enacmu yKynHo 316.245.941
HerapaHtoBanu ayr JI MyreBu Cp6uje n Kopnaopm (D) 84.939.401

JaBHu Ayr ykynHo (A+B) 26.579.860.795

UsD

13.101.129.901
16.797.426.984
29.898.556.884

209.457.300
1.506.071.245
1.715.528.545

267.344.776
108.798.134
376.142.910
101.026.921
31.614.085.430

RSD

1.295.227.486.258
1.660.657.461.858
2.955.884.948.116

20.707.744.623
148.895.926.370
169.603.670.993

26.430.720.459
10.756.196.947
37.186.917.406
9.987.905.275
3.125.488.619.109

% BAN

23,5%
30,2%
53,7%

0,4%
2,7%
3,1%

0,5%
0,2%
0,7%
0,18%

Ayr onwTte ApxaBe ykynHo (A+B+C+D) 26.981.046.137

32.091.255.260
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[I.MPETEA CTAHA JABHOIT AYTA PEMYBITMKE CPBEUJE HA JAH 31.07.2020. TOOMNHE

LIEEHTPAITHN HNBO BJTACTU

1. ANPEKTHE OBABE3E

1.1. YHYTPALWLHMU OYT
Onuc 3agyxera

OPXABHE XAPTUJE O] BPEOHOCTU EMUTOBAHE HA
OOMAREM TPXULLTY

LWTEAHE OBBE3HULE

OCTAJE OBABES3E

YHYTPALWBU OYT (avpekTHe obaBese 1.1.)
1.2. CMOJbHU AYT

Onuc 3agyxera

MEBYHAPOJHA BEAHKA 3A OBHOBY 1 PA3BOJ
MEBYHAPOOHA ACOLINJALINJA 3A PA3BOJ
EBPOICKA MHBECTULINOHA BAHKA
EBPOINCKA BAHKA 3A OBHOBY V1 PA3BOJ
BAHKA 3A PA3BOJ CABETA EBPOTE
EXPORT - IMPORT BANK OF CHINA
EBPOOBBE3HULIE PEMYBITMKE CPEUJE
HEMAYKA PABBOJHA BAHKA

MAPVCKW KNYB NMOBEPUNALIA

CTPAHE BITALE

OBABESE MPEMA EY

MEBYHAPOOHN MOHETAPHW ®OH
OCTAJE OBABES3E

CMOJbHU AYT (aupekTHe ob6aBese 1.2.)

YKYNHO OUPEKTHE OBABES3E (1.1. +1.2.)

Cratbe gyra y EYP Ha
naH 31.07.2020.
roauHe (y xurbagama)

10.474.803

17.928
522.176
11.014.907

Cratbe gyra y EYP Ha
nad 31.07.2020.
roauHe (y xurbagama)

2.216.444
179.267
1.219.964
79.813
194.737
1.044.345
4.895.216
63.028
925.560
2.804.789
00
459.443
40.000
14.122.606
25.137.513

Crame gyra y YCO Ha
naH 31.07.2020.
roguHe (y xurbagama)

12.458.731

21.323
621.076
13.101.130

Crame gyra y YCO Ha
naH 31.07.2020.
roguHe (y xurbagama)

2.636.238
213.220
1.451.025
94.930
231.620
1.242.144
5.822.370
74.965
1.100.861
3.336.016
00

546.461
47.576
16.797.427
29.898.557

Crame gyra y PCLl Ha
naH 31.07.2020.
rogvHe (y xurbagama)

1.231.717.462

2.108.079
61.401.946
1.295.227.486

Crawe gyra y PCLl Ha
naH 31.07.2020.
rogvHe (y xurbagama)

260.628.502
21.079.743
143.453.800
9.385.137
22.898.881
122.803.093
575.621.610
7.411.374
108.835.338
329.811.206
00
54.025.235
4.703.544
1.660.657.462

2. UHOUPEKTHE OBABE3E
2.1. YHYTPALUWbU OYr
Onuc 3agyxera

KPEOMTW MOCNOBHMX BAHAKA
YHYTPALLUbLU OAYT (vHaupekTHe o6aBese 2.1.)
2.2. CNOJbHW OYT

Onuc 3agyxera

EBPOMNCKA BAHKA 3A OBEHOBY 1 PA3BOJ
EBPOMNCKA MHBECTULIMOHA BAHKA

HEMAYKA PA3BOJHA BAHKA

EYPO®UMA

MEBYHAPOOHA ACOUWNJALMJIA 3A PA3BOJ
JAMAHCKA ArEHLUMJA 3A MEBYHAPOOHY CAPAOHY
CTPAHE BNALE

OCTAIJE OBABE3E

CMOJbHU AYT (vHAupekTHe obGaBe3e 2.2.)

Crame gyra y EYP Ha
naH 31.07.2020.
rogvHe (y xurbagama)
176.103

176.103

Crarbe gyra 'y EYP Ha
na 31.07.2020.

rogvHe (y xurbagama)

417.411

588.796

91.455

39.852

7.852

83.916

14.581

22.382

1.266.245

Cratbe gyra y YCO Ha
faH 31.07.2020.
roguHe (y xurbapgama)
209.457

209.457

Crarbe gyra y YCO Ha
faH 31.07.2020.

rogvHe (y xurbagama)

496.468

700.314

108.776

47.400

9.340

99.809

17.343

26.621

1.506.071

Crame gyra y PCQl Ha
naH 31.07.2020.
rogvHe (y xurbagama)
20.707.745

20.707.745

Cratbe gyra y PCH1 Ha
naH 31.07.2020.

rogvHe (y xurbagama)

49.082.726

69.235.714

10.754.044

4.686.106

923.347

9.867.528

1.714.600

2.631.861

148.895.926

YKYNHO MHOWPEKTHE OBABE3E (2.1. + 2.2) 1.442.348 1.715.529 169.603.671

YKYMHO YHYTPALUWbWU OYI (1.1.+ 2.1.) 11.191.010 13.310.587 1.315.935.231
YKYMNMHO CNOJbHU OVYT (1.2.+ 2.2.) 15.388.851 18.303.498 1.809.553.388

YKYNHO CTAHE JABHOI O LEHTPAJNTHOI HUBOA 31.614.085 3.125.488.619

BJIACTU (1 +2
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CTAHE, CTPYKTYPA N YHELWIRE JABHOI OYTAY BAM-y Y NEPMOAOY Of 31.12.2010. A0 31.07.2020.
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= [1PEKTHE OBABES3E - YHYTPALIHW AYT s NWPEKTHE OBABES3E - CMOJbHW AOYI
s IHOWPEKTHE OBABES3E - YHYTPALUKGU YT mm [\HOVWPEKTHE OBABE3E - CNOJbHW oY

MNPEMEQ NOBEPUITAUA JABHOI” IYTA HA 31.07.2020.

Ipxaswe ayropoure xaprvie y RSD |,  7.670
Espooteestuue PC [N ;595
Kpeantu cTpaHnx Bnaga _ 2.819
Opxasne ayropoure xaptvje y EUR [N °:05
MeRyraposHa 6anka 3a o6Hosy v paseoj [NENENGGNGEGEGEE 2216
Esponcka nisectuumora 6arka [ NEIEGNE 1.509
Export - Import Bank Of China [ 1.044
Mapucku kny6 - 926
EBponcka 6aHka 3a 06HOBY 1 pasBoj - 497
MehyHapoaHn MoHeTapH hoHA - 459
MehyHapogHa acouvjauuja 3a pasBoj l 187
Kpeantn nocrosHnx 6anaka [l 198
BaHka 3a passoj CaBeTa EBpone l 195
Hemauka pasBojHa 6aHka I 154
Ocrane o6asese [ 580
JanaHcka areHuuja 3a MefjyHapoaHy capapawy | 84
Eypoduma \ 40
ObaBese npema EY 0
0 1.000 2.000  3.000  4.000 5.000 6.000 7.000 8.000 9.000
Y MUITMOHUMA EUR
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BANYTHA CTPYKTYPA JABHOI CTPYKTYPA KAMATHUX CTOIMA CTPYKTYPA BAPUJABUITHNX

OYTA LEHTPAJTHOIr HMBOA HA OAH 31.07.2020. TOOVHE KAMATHNX CTOMNA HA JAH
BJITACTW HA IAH 31.07.2020. 31.07.2020. FrOONHE
rOanHE

86,0% 81,8%

47,6%

ERSD HEUR = EURIBOR v LIBOR Ha EUR
= USD & CHE B DUKCHE KamaTHe cTone % LIBOR ha USD
HSDR OcrTane BanyTe u BapujabunHe kamaTHe cTone HLIBOR Ha CHF

SDR Interest rate
® OcTane BapvjabunHe kamaTtHe cTone

. NPEMNEQ EMUTOBAHMX HEOOCMEJNNX AP>KABHUX OANHAPCKNX XAPTWUJA Of1
BPEOHOCTWU

CTAHE OYTA OPXABHUX XAPTWJA Of1 BPEOHOCTU HA 31.07.2020.

PouyHocT s Ayra no L I Ll ) Mocnepra n3BpluHa cTona
HOMWHaINHOj BpeAHOCTN cTona

OpxaBHe XoB emutoBaHe y RSD

53H [pxaBHu 3anmcu 35.000.000.000,00 - 1,79%
2l OpxaBHa o6Be3HuLa ca OUKCHUM KyrnoHOM 45.083.670.000,00 1,70% 2,00%
3 ApxaBHa 06Be3HMLa ca OUKCHUM KyNOHOM 145.947.580.000,00 2,00% 2,15%
5" ApxaBHa o06Be3HULa ca OMKCHUM KyrNoHOM 137.801.088.250,00 4,00% 2,25%
5,5I" [p>aBHa o6Be3HMLa ca PUKCHUM KYNOHOM 51.827.730.000,00 3,00% 2,60%
7T OpxaBHa o6Be3HMLA ca (PUKCHAM KynoHOM 337.083.600.000,00 4,50% 2,69%
10" OpxaBHa obBe3HMLa ca (OUKCHUM KyroOHOM 110.882.410.000,00 5,88% 4,80%
12,5I" [ipxaBHa ob6Be3HuLa ca PUKCHUM KyrOHOM 38.257.830.000,00 4,50% 3,85%

YkynHo y RSD 901.883.908.250 RSD

OpxaBHe XoB emutoBaHe y EUR

2l pxaBHa 06Be3HMLA ca (PUKCHAM KynoHOM 245.200.000,00 0,50% 0,50%
3l OpxaBHa 06Be3HMLA ca (PUKCHUM KynoHOM 451.464.000,00 1,25% 0,60%
5I" OpxaBHa o6Be3HMLA ca (PUKCHAM KynoHOM 839.566.000,00 1,00% 1,10%
7T OpxaBHa o6Be3HuULa ca OUKCHUM KyrnoHOM 65.129.000,00 2,50% 2,50%
10" OpxxaBHa 0bBe3HMLA ca (OMKCHUM KyNOHOM 632.371.000,00 3,25% 1,89%
12l ipxaBHa o6Be3HMLa ca (PUKCHUM KyriOHOM 99.367.000,00 2,00% 1,89%
15" OpxaBHa o6Be3HMLA ca (OUKCHUM KyNOHOM 321.882.000,00 3,50% 3,60%
20l OpxxaBHa obBe3HMLA ca (PUKCHUM KYNOHOM 150.000.000,00 3,50% 3,00%

YkynHo y EUR 2.804.979.000 EUR
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CTOIMA MNMPUHOCA HA OP>XABHE XAPTUJE

EMWUTOBAHE Y RSD 31.07.2020.

6,0%
5,0%
4,0%
3,0%
2,0%
1,0%

0,0%

Y munujapgama RSD

Y munuoHuma espa

EMWUTOBAHE VY EUR 31.07.2020.

4,0%
3,5%
3,0%
2,5%
2,0%
1,5%
1,0%
0,5%
0,0%

CTOIMA MNMPNHOCA HA OP>XXABHE XAPTUJE

YYEWRE CTPAHUX NIMLA MPUNTMKOM NMHBECTUPAHA Y AIPXXABHE JMHAPCKE XOB 31.07.2020.
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250
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0
31.12.2013

44,1%

31.12.2014

*Ukljucujuéi kastodi i zbirne racune

39,9%

28,2%

31.12.2015 31.12.2016 31.12.2017 31.12.2018

y Mnpa RSD

@=gum O/, YKYMHOT AVHaPCKOr nopTdonuja

PE3NOYANHA POYHOCT AP>XXABHMX XOB JEHOMNHOBAHWMX Y RSD 31.07.2020.
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MNPEMMEQ EMUTOBAHNX EBPOOBBE3HWLA PEMYBJIMKE CPBENJE

el Mpeoctanu Oatym Oatym  KynoH
PouHocT u3paBaks Banyta O6um emucuje . .
- U3HOC emucuje emucuje  pocneha (%)

SERBIA 7 1/4 09/28/21* 2011 USD  2.000.000.000 1.600.000.000 ** 28.09.2011 28.09.2021 7,250
SERBIA 1 1/2 06/26/29** 2019 EUR  1.550.000.000 1.550.000.000 26.06.2019 26.06.2029 1,500
SERBIA 3 1/8 05/15/27 2020 EUR  2.000.000.000 2.000.000.000 15.05.2020 15.05.2027 3,125

* [Npukas nogaraka ykrbydyje nogatke npumapHe eMucuje 1 nogatke of pe-oTBapama 3a cepujy eBpoobeesnuua 2021 (peoTBopeHe aaHa 27.

centembpa 2012. roguHe) u cepujy eBpoobBesHnua 2029. (peoTBopeHe faHa 12. HoBembpa 2019. roguHe)

W3BpwHa
ctona (%)

7,500/6,625 98,263/104,179
1,619/1,250 98,909/102,251

3,375

OcTBapeHa
LeHa Ha aaH
emMucuje

98,464

** Mpuka3 noaaTtaka ykrbydyje nogatke npuMapHe emucuje U noaaTke of pe-oTBapaka 3a cepujy eBpoobBesHuua 2029. (peoTBopeHe aaHa 12.

HoBeMbpa 2019. roauHe)

KPUBA LLEHA/MPUNHOC - EBPOOBBE3HUUA 2027 PEMYBINKE CPEUNJE
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LleHa Ha 3aTBapamy e CpeN NPUHOC 40 Aocneha

KPVBA LIEHA/MPNHOC - EBPOOBEBE3HUWLIA 2029 PEMYBJIMKE CPEUJE
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KPUBA LLEHA/MPUHOC - EBPOOBBE3HUUA 2021 PEMYBINKE CPEUNJE
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MECEYH/ N3BELUTAJ MuHucTapcTBo dmHaHcwja - Ynpasa 3a jaBHu ayr

© © ©' © © ©' ©' SRS A QT A
S N S < S S S S S S S S S
N CSN:) Y -\ S AN S C HT N AR A Y. - A ST N A SN

R NSNS SR R SIS SN Qo0 'f:’ N

3,50
3,30
3,10
2,90
2,70
2,50
2,30
2,10
1,90
1,70
1,50

3,40
3,00
2,60
2,20
1,80
1,40
1,00
0,60

4,80
4,40
4,00
3,60
3,20
2,80
2,40
2,00
1,60
1,20

Y MPOLIEHTVMA

Y MPOLIEHTVMA

Y MPOLUEHTUMA



V. AHAINMSA KPEOWUTHOI SAOYXEHA JEOANHULIA NOKAINHE BIIACTU

CTAHE OYTA JNIC HA [JAH 31.07.2020. TOOVNHE BAIMYTHA CTPYKTYPA OYTA JJ1IC HA IAH
31.07.2020. FTOOVHE.
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HerapaHTtoBaHu ayr
[ ["apaHTOBaHW ayr
=g [1yr jeAVHMLA NoKanHe Bnactu kao % BN « EUR RSD . CHF

CTAHE OYIANO KPEONTOPUMA MO CPEOHEM KYPCY CTPYKTYPA KAMATHUX CTOIA OYTA JNC

HA 31.07.2020. TOOVHE 31.07.2020. TOANHE
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B duyKkcHa kamaTHa ctona ® BapujabunHa kamaTtHa ctona
Yyewhe 5 Hajzagyxennjux JIC y ykynHom ayry 78,8%
Op yera camo beorpag 59,4%
BpepHocT gocneha rmasHULe Ao Kpaja bylieTcke roauHe 4.672.730.589
Hasus jeannuue Crame ayra
BpeaHocTt gocneha rnasHuue y 2021. roguHn 9.300.301.119 no cpearem Kypcy
BpepnHocTt gocneha rmaenuue y 2022. roguHn 8.532.801.458 Ha gaH 31.07.2020. roguHe
[MoTeHumMjanH HMBO Ayra Ha OCHOBY YroBOPEHWX 3adyXeha 66.005.892.479 Beorpaz 36.217.272.281
MpoueHaT gyra U3NoxeH NPOMEHU kamaTHUX cTona 51,7% Am BojsoauHa 5.514.404.131
MpoueHaT ayra M3NOXeH BaryTHOM PU3KKY 85,3% Hosu Cag 2.684.171.589
Yuewhe gyra y AN 1,1% KparyjepaL 2.512.073.625
Op yera HerapaHTOBaHu ayr 0,7% Wabauy 1.070.875.730
Yyewhe noteHuujanHor ayra y bAM 1,2% Huw 1.026.370.077
792.728.317
Yyewhe 10 HajBehnx KpeaMTOpa y YKYNHOM CTarby Ayra 94,3% Cybotuua
Bparse 654.038.197
Yuewhe cTpaHux KpeamTopa y yKynHoMm ayry 56,6% P
Wrhuja 576.063.315
YKynHa BpeAHOCT pacnonoXvBOr KpeaUTHOT MoTeHuujana 86.220.728.208
JaroguHa 514.554.823
Yyewhe 10 JI1C ca HajehuM KpeaUTHUM NOTEHLMjanom 41,2%
0,
Yyewhe npojekTHUX 3ajMoBa y yKynHOM nopTdonujy ayra 98,8% ATV T (2307 S
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