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VYBoIHa pujeu ryBepHepa
[Tonrrosamwu,

Y cxuany ¢ unaHoM 64. 3akoHa o llentpantoj 6annm bocue u Xepuerosune (,,Cnyx0eHn et
bocre u Xepuerosune™ Opoj 1/97), npommcana je obasesa llenrparHe GaHke BocHe u
Xepuerosure (I[BBuX) na y poxy on Tpu Mmjecena HaKOH 3aBpIIeTKa (pPHHAHCHjCKE I'OJHHE,

noarece [apaaMenTaproj ckynmtuHE bocHe W Xeprerosune cipeneha JOKyMeHTA:

. M3BjeniTaj o cTamy NpUBpPEE,
. H3BjemnTaj 0 MocnoBamy TOKOM FOJUHE, H
. DHHAHCH]CKH HU3BOJI OBjepeH 0/ CTpaHe CIIO/LHOT PEBH30PA.

lNomammn u3jelntaj LBbuX, xoju canpxu Hssjemraj o cramy npuspeie H H3pjenrraj o
nocnosamy 3a 2017. roguny, ycBojeH je Ha cjeanuun YupasHor ogbopa [IBBuX oapxanoj y

Capajey 28. mapta 2018. rojuse.

Y 2017. roguny cMo 0OLIBEXKILTH 3HAYajaH jyOuiej 3a MHCTHTYIM]Y H BocHy u XepHeropuny
— 20. rogumuny mocrojama M yenjewmxor paga [IbbuX. O6paharka npeacTaBHHKA BIACTH,
MehyHaponue 3ajeguune y buX, Esporncke nuenTpanye 6aHke ¥ ApYTHX LEHTPANHUX OaHaKa,
meljynapomuux B gomahmx wuHcTHTYIMja w npwjaresba LIEBEX, Ha MelyraponHo]
KOH(EePEHIIN]U KOja je THM IOBOJIOM OJPKaHa, JACHO CY TOTBP/MIIH H3y3eTHY PElyTaLH]jy Kojy
OBa MHCTHTYIM]ja CTPIUBHBO H NPEIaHO rpaid Beh IBuje nemeHHje. Y KOHTEKCTY OUyBama
MOHETapHe CTabWIHOCTH, Npeno3Hata je ymora 1[bbuX kao cuapa MakpOEKOHOMCKE
CTa0HIHOCTH Y 3€MJBM Y TIOCBHEJIBHX J[BajeceT oJMHA. EQHKACHOM HMIIEMEHTAHOM
apaHXMaHa BATYTHOT 0/100pa CTBOPHIIA CMO M YCITjCIH OYyBATH NOBjepemke y oMahy BamyTy.
Mehynaponna npusrama 3a yenjeman paja IIBbuX crurna cy u y gopMu Harpaze 3a Haj6osbe
YIIpaBJbame IEHTPATHOM OaHKOM Yy LEHTPaTHO] W HCTOYHO] EBpomH oj cTpaHe uacomuca
Capital Finance International. ITopen MehyHapoae koRbpepennuje Toa HazaBOM ,,20 roaHHa
cTabunHOCTH™, jyOHIe] ¢MO OOHJBGKHIM HM30M TIPATOJHMX AKTHBHOCTH, Kao INTO CY
npomounja Mororpaduje LIBbuX, temarcka uaiox6a HOBLIA y capamsH ca 3eMabeKuM

My3ejoM buX u m3naBame jyOunapHe KOBaHHIE.

Toxom 2017. rogmue 3agpxkamu cMo0 ZedMHHCAHY I[OJHTHKY o00aBe3He pesepBe. Pacrt

CKOHOMCKE aKTHBHOCTH Y CBHJETY H PETHOHY C€ IIO3MTHBHO OJPA3H0 H HA €KOHOMCKH PAacT

i




BHX, DOOaTHO TOAOCTAKHYT e(beKTI/IMa HCKHX 0O HMINCMCHTHPRaHOUX Mjepa H3 IIpoLeca

CTPYKTYPHHX peopMu y 3eMIbH. Pacrt eKOHOMCKE aKTHBHOCTH OCHAXHO jé M KpeluTHY
AKTHBHOCT Y 3€MJBH, IITO j€ PE3YATHPATO M CTadWIHEM OaHKapCKHM cekTopoM. Jlenosutu
noMahix cexTopa 3a0HIBCKHIH CYy HAJBUINE FOAMIOLH pacT. Jesu3He pesepse Ha Kpajy 2017.

rojiHHe ¢y OMIle Ha UCTOPHJCKH HAJBHILEM HHBOY.

Kao u mperxomnmx roauHa, LIBbuX je HacTaBHIa ychjemiHO MPOBOTHTH CBOje 3aKOHOM
nedbHHNCAHE 33/1aTKe, KA0 U AKTHBHOCTH HA HCIYHhaBalhy CTPATCINKUX HHIEEBA AehHHACAHUX
CrparemxkaM mmasoM 3a nepuoa 2016-2021. [JleBH3HMM pe3epBaMa ce VIPaBJballo
MIPBEHCTBEHO Y CKNAY C IPHHITHIAMA CHT'YPHOCTH H JIAKBHAHOCTH HHBECTHPA:A, @ Ha OCHOBY
3axona o ITbbuX u oxrosapajyhux uxtepHux axara. CHaOnujeBame KoMepjarHuX OaHaka
TOTOBHM HOBLEM C€ BpIIMIO HecMeTaHo. OppikaBand cMo oAropapajyhe miaTHe cHcTeMe, a
MOMY3€IM CMO W HH3 AKTHBHOCTH HA ILHXOBO] MOJepHH3anmujd wu yHanpehewy. [lHo
aKTHBHOCTH C€ OJHOCH H Ha yHampeleme nocrojefier perucrpa Kpeaura ¥ TPaHCAKLHOHHX
pauyHa. KOHTHHYHpaHO CMO HCOYESABATIH YI0TY PHCKATHOT arcHTa W JAONOPUHOCKIIH jadamby
cTabuIHOCTH (HHaHcHjckor cucTeMa mpahemeM chHcTeMckuX pusuka. Hama capamma ¢
peneBanTHM goMahuM H MehyHapo[HMM HHCTHTYLIHjaMa je HACTaBJbEHA H KPO3 [IPOIIHPUBAE
1 00jaBy CTATHCTHYKHX NoJaTaka, 06jaBy CTaHOApPAHOT CeTa MEPHOAWYHHMX NMyOIHKaIHja |
yuemnheM y pany Thjena Ha nomahem i mehyuapojnom Hupoy raje [[bbuX nMa nmpencraBruke,
yKJbyuyjyhe v pajiHe rpymie 3a npunpemy oAroBopa Ha Y IUTHHK EBponcKe KOMUCHjE ¥ KOjHMa
je IbbuX aktuBHO yyectBOBana. [ oBe roguHe cMO HACTABH/IA C IIPOAKTHBHOM IOJHTHKOM
HHbOpPMHApama OX. jaBHOCTH O CBOM IOCIOBamky, a OWJIH cMO YK/bYdeHH Y Belin Opoj
aKTHBHOCTH ¥ (PMHAHCH|CKO] eMyKaluju, MoceOH0 MIaIuX, C IMJbEM Moqu3ama (HHAHCH]CKe

HHKITY3H]E.

[IBbuX je ycmjelrHo oKOHYANa CBE ILIAHHMpaHe aKTHBHOCTH 3a 2017. roguHy M OCTBapuiIa
NO3UTHBAH (PHHAHCH|CKM pe3yiTat koju m3nocH 12,185.216,39 KM. Ox tor u3Hoca, y cxiany
¢ wiadoM 27. 3akona o L[bbuX, Ha pauyH oGaBe3a npema Oyyery mHcTHTYIHja bocHe H
Xepuerosune pacnopeheno je 60%, oanocuo 7.311.129,83 KM, nox je 40% umu 4.874.086,56
KM pacnopeheno y redepanne pesepse [IBbuX.

Cne oBe, ycHjellHO peanH30BaHE AKTMBHOCTH W NpojekTdH, He O Ouwim moryhn 0Oe3

MaKCHMAIHOT aHTaXMaHa CBHX YJIAHOBA HaIICT KOJCKTHBA, TC C€ KOPUCTHM OBOM IIPHTHKOM
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Ja Ce 3axBaTHM YIIAHOBHMA praBHOF 0,u60pa, praBe, Kao H CBUM VIIOCICHHIIMMA Ha

npodecHOHATHOM OPHCTYIY U AOMPHHOCY ¥ TOCTH3AlbY 3al[PTAHAX ITHIhERa.
ap Cenan Codruh

I'yBeprEp
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[IpaBHU cTaTyc

YsnanoM 7. Anekca 4. Ominrer 0OKBHPHOT criopaszyma 3a Mup y bocau u Xepireropanu (Yctag)
[lenrpanna Ganka boche u Xepueropune (name: LlenTpanna Ganka) je oapehena kao jeauHa
opnamheHa HHCTATYLM]a 32 INTAaMIIakEe HOBHA B MOHETAPHY TIOMHTHKY HA LHjENIOM HOApYY)Y
bocHe u Xepuerosune unje HauIe)KHOCTH he oapenuTn lapnamentapHa ckymuntrHa boche #
Xepuerosune. ¥ ckiagy ¢ ycraBHoM ojapexbom, [lapnamenTtapHa cKynmrrtuHa bocHe w
Xeprieropuue je ycajarmem 3akona o [ewtpannoj 6anin bocHe u Xepuerosnxe (garse: 3aKoH
o lenTpanHoj 6anmu) ocHoBana LleATpanay GaHKy Kao HHCTHTYIIH]Y bocHe u Xepuerosuse u
OpaBHO JHILE ¢ MYHAM OBlamherHMa Koje He MOXKE JaBaTH KpeOuTe KpeHpameM HOBLOA M Y

TOM CMHCTY Jijenyje Kao BATYTHH 0a00p.

Y cknany ca 3akoHoM o LlenTpantoj Oannu, Yupasau og6op llenTpanne 6aHke ce Hala3y Ha
geny LleHTpanie faHKe Koja je, Y OKBHpPY CBOjHX oBlamIherna YTBpHEHHX 3aKOHOM, IOTIYHO
HesaBHcHa oj Pemepaumje bocue u Xeprierosuue, Penyomike Cpncke Te 6uno Koje jaBHe
arcHUMje U OpraHa, a y LHbY ODjeKTHBHOI cupoBohema cBojux 3amaraka. IlocnoBarse,
OJHOCHO IYXXHOCTH, 3analli M oOaBese llemtpanHe Oanke ce H3BpILIABajy HPEKO HbEHE

[EeHTpaNe, TIaBHEX jeanHUNA H ¢rnmjana [{eaTpande OaHke, KaKo CIUjEIH:

= eurpanuu ypen llentpanne Ganke bocue u Xepuerosune, ca cjenumreM y CapajeBy,

— llenrpanna danka Bocue u Xepueroeuue — [apHa jenanuna CapajeBo, ca cje/MINTEM Y
CapajeBy,

— Ilentpanua 6anka Boche n Xeprierosune — [ aBHa jemmauiia Moctap, ca cjeIHIITEM Y
Mocrapy,

— ['naena Ganka PenyGiuke Cprcke Lenrpanne Ganke buX, ca cjemumreM y bamwoj Jlymu,
— Ounujana Lenrpanue 6anke Bocue n Xepueropure Ha [lanama, ca cjexumrem y Ilanama,
- Ileutpamna Oanka Bocue u Xepueropaue ®unujana bpuko, ca cjemumreM y bpuko

AMCTpUKTY brX.

LlubeBr 1 ocHOBHE 3a1any IleHTpanse Gadke cy yTephenn 4naHoM 2. 3akona o LleHTpaiHoj

OaHITH, KaKo CIHje/IH:




[{ase LenTpanue GaHKe je la IOCTUTHE B OApkH cTabUIHOCT oMahe BamryTe (KoHBepTHOHIHA
MapKa) Tako IITo H3aaje qomahy BaayTy npeMa apamkMaHy M03HATOM IO Ha3HBOM BATYTHH

oadop.

OcroBuy 3aganu LenTpante Ganke KojH ce M3BpLUAaBajy N0/ HaexHonhy YipasHor oabopa

IlenTpanue OaHke jecy:

- Ja aehHMHAINE, YCBOjH M KOHTPOIHINE MOHETAPHY NONMTHKY BocHe H Xeprierosuae myrem
H37aBama Aomahe BanyTe (KOHBepTHOMIHA Mapka) o Kypcy oapelienom y unany 32. 3akoHa
0 Lenrpannoj 6anmu (jeaHa konBepTHOHIHA Mapka 3a 0,511292 eBpa, 0OAHOCHO jefaH eBpo
H3HOCH 1,955830 xoHBEepTHOMIHAX Mapaka) U y3 myHO nokprhe y c1o60/1H0 KOHBEPTHOHITHHM
AEBU3HUM CPEACTBHMa Kao M Kpo3 ocTale (hyHKIHje Koje HMa npeMa 3akoHy o LleHTpanHoj

OaHIIH;

- Jla ApKH | YpaBiba CIIyXKOeHHM JeBH3HHMM pezepBama lleHTpanHe OaHke Ha CHTypaH H

opo¢HTa0WIaH HAYKH,
- [la IOTNIOMOTHE WJIH YCIIOCTaBH H OJp3KaBa oAroBapajyhe nmiatHe | 00pauyHCKe CHCTEME,

- Ja u3/aje IPOMHUCE 3a OCTBAPHBAE AKTHBHOCTH YTBpECHHX y WiaHy 2. CTaB a. TAadka 3.

3axoHa o [lenTpanHoj GaHmu;

- 1a KOOPJMHMIIE AJeJIaTHOCTH areHIHja Koje Cy Ha/UTCIKHE 3a H3/IaBarmhe OaHKapCKHX JIMIEHIH
1 BpLICbE CyNepBU3Hje 0aHaKa y eHTHTeTHMa HAa HAa49HH Kako TO OIpead YIIpaBHU 0A00p
Llentpamie OGamke, yk/Byuayjyhm Mjeceune cacTaHKe pyKOBONMIAla THX AareHOHja ¢
npencrasHunuMa llenTpante Ganke H HOMHOLICHE MjECEYHHX H3BjeITaja Of CTPaHE THX
arennuja LleHTpanHoj GaHIH O BUXOBAM JjENaTHOCTHMA M O KPETAHHMA Y (PHHAHCH]CKAM

HHCTUTYLH]aMa Y HBUXOBO] HAIUIEHOCTH,

- Jla TIPOBOJH MOHETApHY IOJHTHKY ¥ CKIajy ¢ 9iIaHoM 2, CTaB a. Tayka 3. 3akoHa O

IenTpanHoj GaHmw;

- Ia MpuMa nenosute o bocHe u XepueropHHe H KoMeplHjaiaux GaHaka pagd HCOVIBEHHA
3axTjeBa 3a 00aBe3HUM pesepeaMa. I[eHTpanna Ganka Moxe JpXKAaTH H JEIO3NTE EHTHTETa H
APYTHX jaBHHX HHCTHTYIMja Kao M Apyre pe3epBe KOMEPUHjaTHHX GaHaKa, YKOIHKO TO OHE

xene;
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- Ja mperiena uHopmaumje koje LienTparHoj Oannu mnpocidjefic EHTHTETCKE areHIH)e 3a
OaHKapcTBO Ha OCHOBY wiaHa 4(11) 3akoHa 0 AreHuuju 3a GaHkapcetBo Qepepanuje bocHe H
Xepneropude W wianHa 4(Mm) 3akoma o Areuiju 3a OanmkapctBo Pemybmuke Cprcke,
U3MHJCI-EHAX U JOHYILEHHX ¥ omiTeM KoHTeKeTy Ilormaempa VIII ucror, anu ¢ nuibeM na ce
A0HeCY TOoCceOHU MPONMKUCH Y MOTIeAY [POIE/ypa 3a KIMPHHT M TopaBHawke Mehybankapcknx
mrahama, yxbydyjvha nnahama yexoM v ApyruM HHCTpyMeHTHMa Tnahama, ako 6yae 6mio
nOTpeOHO pagy OCHrypara MOCTYNama Y CKIaay ¢ Hajlo3uMma 3a OIOKHpame y norieny
(bUHAHCHpaba TEPOPUCTHUKAX aKTHBHOCTH MM aKTHBHOCTH KOjHMA CE€ PEMETH MHUp, KaKko ce
npeaBrha y eHTHTETCKHM 3aKOHMMA O areHnujamMa 3a 0aHKapcTBO H 3aKOHHMA 0 OaHKaMa Te
pagy DoAaTHOT OCHTYpama MPOTHB MPHCTYIA HAa OHJIO KOjH HAYMH OJIOKHpaHUM padyHHMa

Kako ce npensuba y HaBeleHAM 3aKOHHMa,

- Jla cTaBjba y ONTHLA] H MOBJAYH M3 ONTHIAja JoMahy BanyTy (KOHBEPTHOHJIHA Mapka),
YKIBYUyjyhu HOBUaHHIIE H KOBAHMIIE 3aKOHCKOT Cpe/cTBa MUtahama, mpuapxapajyhu ce cTporo
IIpaBHJIa BajyTHOT 0A00pa JepHHHCAHOr ¥ WIaHy 2. CTaB a. Tayka 3. 3akoHa o llenTpanoj

OaHIH;

- []a IPOBOJM pajbe y nomaramy Oopbe MpOTHB Npamba HOBLA, IOMaXe aHTHTEPOPHCTHYIKE
Mjepe H Mjepe [POTHB OTICTPYKLH]e IpoBoljema ONTer OKBUPHOT clOpa3yMa 3a Mup ¥ bocHu

H XepLeroBHHH Koje ce ofiHOCce Ha DaHKe.
Ocranu ocHoBHHM 3amaud Llentpamor ypena LlenTpande 6aHKe H [VIABHUX jeIHHHLA jeCy:

- na obaBibajy JeBH3HE OMEpallije Ha 3axTjeB OaHaka 4uje je CjeHIITEe y PErHoHy KOjH

[IOKpHBa FJIaBHajCI[I/IHIfIl[a; H

- 71a TMPUKYIUbaJy MOJATKE KOJH C& OMHOCE HA €KOHOMCKE M (DHHAHCHjCKE aKTHBHOCTH Y

PETHOHY ¥ KOJeM Ce HAJIA3U HHMXO0BO CjeIHIITE.

Ilopen HaBegeHOr H/ba M OCHOBHHX 3ajaraka M3 wiaHa 2. 3akona o LlenTpanHoj 6aHnm,
llenTpanna Oanka HMa H ApyTe 3aMaTKe, JYKHOCTH B oBIamhema Koja cy yTBphena 3akoHoM
o lleHTpanHo) GaHlM Te qPyTHM 3aKoHMMa W mponucuma [lapnamentapHe ckymuTthae bocHe

H Xeplierosune, Meljy KojuMa ce MOTy H3/1B0jUTH 0HA W3 3akoHa o LlentpasnHoj GaH1H:
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- 3actynma bocHy B XepleroBuHy Ha CBHM MehyBIaIMHHM cacTaHLAME, THjeIAMa U
opraH3andjaMa © IHTalBY MOHETAPHE MOJHTHKE M [PYTHX IHMTaka KOja Cy Y I-EHO]

Ha UIeXXHOCTH (unaH 4. 3akoHa o [{entpannoj 6anim);

- MO3Ke NpY;KaTH OaHKapCKe YCIyTre Y KOPHCT CTPaHHUX BIIA/, CTPAHHX NEHTPAIHUX OaHaka 1
MOHETapHHX BJIACTH T€ ¥ KOpHCT Mehynapo uux oprannzamnuja y Kojuma oHa mid bocHa u

Xepuerosuna yuecTByjy (unau 4. 3axona o llenrpannoj Gannm);

- MOX€ YYeCTBOBATH Y MelYHApo/HUM opranm3aijaMa Koje paje Ha yuBpinhupamy
(unancHjcke M eKOHOMCKe CTAGHIHOCTH Kpo3 Mel)yHapoaHy MOHeTapHy capajby (wian 4.

3akoHa o Llenrpainoj 6anmnu);

- MOXe, Kao 3acTynHMK bocHe w Xepnerosume, mpey3eTH OATOBOPHOCT M H3BPIIMTH
TpaHcakldje y Be3H ¢ ydemhem boche u Xepuerosune v MeljyHapojuuaM opraHusanyjama

(unan 4. 3akona o [lenTpanHoj Ganum);

- YyTBphyje npolHcAMa MAHHMAIHA H3HOC KOjA ce obpadyHaBa Ha JEMO3UTE M T03ajMIbEHA
cpejicTBa, Oe3 003Mpa y KOjoj BATYTH CY Cpe/ICTBA M3paXkeHa, KOjH cy OaHke JykKHE Ja ApxKe
koda LlenTpamne Oanke, Npeko ILEHTpaje WX [IaBHMX jeadHMIa (wiad 36. 3akoHa o

[enTpaino] baHIH);

- IPEJICTaR/ba jeJHHH ayTOPHTeT ¥ BocHM 1 XepIErOBMHE KOJH JIOHOCH OLTyKE 0 H3JaBaky
3aKOHHUTOT CpelcTBa Nahama u HOBJIaYer:y U3 ONTHLIAja 3aKOHHTOT CPeACTBa ILTahara, IPeKo
LeHTpalle, [MAaBHUX je[MHANIA U OcTalHX (punujana y Penepanuju BocHe 1 XepneroBune u

PenyGmunu Cpnckoj (anau 39. 3akona o Llentpainoj GaHim);

- onpeljyje HOMBHAIHY BPHjeHOCT H BEJIMYHHY HOBYAHHIA H KOBAHHMIIA Y CKJIA/Ly C WIAHOM 7.

cras ¢. 3akoHa o IlenTpanuoj 6anum (unan 42. 3akona o Llentpario] Ganmm);

= 0pTElHH3YjC OITaMIIalk<e HOBUAHHMIA M KOBAlbe KOBAaHOI HOBHA, 6pI/IHe CC O CHT'YPHOCTH H

dyBamby H3JJaTHX HOBYAHHIIA H KOBaHOT HOBHA (wiaH 43. 3akona o Llentpanto) Ganmm);

- BOJM HHBEHTYPY 3allHXe HOBIA, NJIAHAPA W3/1aBabe HOBIA, a IEHTpaa, [NIABHE je IMHHUIIE H
octae ¢umjane IlenTpanHe GaHKe OCHIYpPaBajy peloBHO CHaOJWjeBame HOBYAHHIA H
KOBaHHIA KOHBEPTHOHMIHE MapKe TakO Ja ya0BOJbe moTpebama npuepede bocHe H

Xepueropuse (wiad 45. 3akona o Llenrpannoj 6anmu);
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- 0/lTy4yje 0 [OCTaB/bakhy OrpaHHYCEha Ha ulaharka 1 MehyHapoIHe TpaHCaKIHje aKo Cy TAKBa

orpaHHYerma noTpebHa 3a u3Bpmiesbe oOaBese bBocHe u  XepleropmHe, y CKIaay c

MmehynapoaHuM 3aKkoHoM (unaH 48. 3akona o llenTpantoj 6anim);

- MOXeE, HIH 3a BIACTHTH pavyyH WJIH 3a pauyyH H mo Hajory bocHe m Xepuerosune, yhu y
KIMPHHIIKE M IDIAaTeAKHE apaHXKMaHe HIH CKJIOMHTH OHIIO KOjH APYTH YTOBOP Y HCTY CBPXY €
jaBHHM HJIH TIPMBATHHM KJIMPHHIIKAM HHCTHTYI(H]jaMa KOj¢ Ce¢ Halaze Y HHOCTPAHCTBY (WiaH

49. 3axona o llenTpanHoj Ganin);

- papuhe kao Oawkap W ¢uckamHu arent bocue u XeplleroBHHe M JaBHHX arcHIHja Koje

[Mpeacjeannmrso bocue 1 Xepnerosune oapenu (wian 52, 3akona o LlenTpanHoj danum);

- MO€ IIPUXBATUTH JENO3ATE Y CBOjOj LEHTpadH H TTIaBHHM jCIMHHIAMA Y KOHBEPTHOHIHO]
Mapllil H CTpaHOj BaJIyTH M3 MHCTHTyLHja bochHe m XepuerosHHe W jaBHHX areHIHja Koje
oxpebyje HagnexHno MuaHCTAapcTBO bocHe H Xepuerosune (dnan 54. 3axoHa o LleHTpanHo)

OaH1nA);

- MOXKe caMo mpeko trust donma (moBjepunavku GoHI) ¥ mpeMa ycIoBHMA O KojuMa he ce
CIIOXKHTH C Ha/UIEKHUM opraHnuMa bocHe u Xeplerosute jjenoBaTy Kao (pHCKaIHH arcHT 3a

bocHy n Xepuerosuny 4 meHe jaBHe areHmuje (wiad 55. 3axoHa o LeHTpannoj 6annm);

- MOXe IomaraTh 0GaHKamMa y OpraHu30Bamy KIHPHHIIKHX MoryhHocTH H ofpauyHy ¥
meljybankapckom nnahamy, ykpydyjyhu miahame myTeM 4dekoBa M JpYTHX TUIATEXHMX
HHCTPYMEHATa H MOXE YCIOCTAaBHTH NpOLleAype W H3JATH TaKBe IIPONMCE KOjE€ cMarpa

npaBuIHEM (wiaH 58. 3akona o [enTpanHoj OannK);

- MOXE OCHOBaTW M oJpXaBarTi MHGOpMATHBHY Mpexy 3a QuHaHcH)cKH cHcTem bocre m

Xepuerosune (4ian 59. 3axona o LleHTpantoj GaHIw);

- KOHCYIITYje C& O CBHMM 3aKOHCKUM MPHjETO3MMa BE3aHO 3a CBa MHUTamka Koja ce 0JHOCE Ha
HECHO TIOCIIOBAGE, HIIH KOja Cy y JOMEHY IbeHe HaUISKHOCTH, [IpHje HEro OyAy A0CTaBIbEHA
3akonodaBHOM THjeny bocme m Xepuerosnue, ®Denepaunmje bocHe u Xepneropune H

Penrybnuxe Cprcke (unas 65. 3akona o LienTpanHoj 0aHum);

- MPHKYIJha CTATHCTHUKE MOJATKE O HaICKHAX HHCTHTYIHja bocHe u XepueroBwHe,

Denepanuje bocHe n Xeprerosure u PenyOonuke Cpricke o eKOHOMCKHM H (DPHMHAHCHJCKHM
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[MMTamkAMA, 1O/l YCIOBOM [a PEJIEBAHTHH HAIUISKHH OpPraHM TakKBe II0JATKe He cMaTpajy
MOBjepJLHBHUM, JIOTIPAHOCH YCKTaHBafy NPABHIIA U PAKCE 34 MPHKYILbAES, KOMITHIAIH]Y H
JMCTPHOYLIH]Y CTATHCTHYKHX IIOAATAKA Y CKIOIY CBOj€ HAIEKHOCTH U IPOIHCY]e KOJU CY
CTATHUCTUYKH NOJAnu noTpedHHU, Ha kKojeM ce oOpaciy moctaBibajy IleHTpanHoj Ganmy, Koja
JHIa JOCTaBJkajy Te mojaTke lleHTpanHoj GaHIiM, Ka0 H PeKUM TIOBjepJEUBOCTH KOjH Tpeba
IPHMHJEHHTH KOJ 10CTaBbamka Nodartaka [fentpannoj Oanuu (wian 68. 3akona o LlenTpanoj

OaHIm);

- CBH IIPOIIHCH, CMJEPHHIIC H VIIYTCTBA H31are o [leHTpanHe HaHKe Koje ce 0HOCE Ha BHUIIE
ycTaHOBa H 006jaBibeHe Cy y ciayxOeHum mcroBuMa bocue u Xepuerosune, Denepaimje
Bocne n Xepuerosune u PenyOnuxe Cpricke, HMajy 3aKOHCKY CHAry Ha IOApY4Yjy LIHjesic

bocue u Xepueropune (unax 70. 3akoHa o 1leHTpatHOj GaHIM).

Y mepconanHoM cmuchy ilentpanna 6anka ce cacroju ojx YmpasHor oabopa Llentpamne

banke, Ynpage (ryBepHeEp ¥ TPH BHIETYBEPHEPA) B 0c06Jba.

Vopaseu opbop lleHTpamne Oanke je cactaB/beH 07 MET WIAHOBA, HMEHOBAHHX O]
[Ipencjennumrea bocre 1 Xepueropute, koju (Ypasuu oa0op) H3Meljy CBojuX wiaHoBa Oupa
ryBE€pHEpaA Ha MEPHOJ OX LIECT TOANHA. YIOpaBHH 0X00D je HAUICKAH 3a BPXOBHY YIPaBY W
KOHTPOIIy CIpoBohema MONMHMTHKE, ajAMHHHCTpalH]y H mocnoBate LleHTpanne Oanke, ¢

opnamhemrMa yTBpheHnM 3akoHoM o llenTpansoj GaHIH.

['yBepHED je ri1aBHH H3BPIIHH QYHKIHOHED 3a/[y’KCH 32 CBAKOAHEBHO MOCHOBamke [leHTpame
Oanke ¥ cBa opnamhema koja HUCy crrennduyuno nata YnpasHoM oaGopy Llenrpanne Ganke
Jonjessyjy ce ryBepHepy. | 'vBepHep mpencjenasa cjeanunama YrupasHor oabopa LlenTpanse
DaHKe 1 HIMa 3aKOHCKO MPaBo JIa y rpaHuIlamMa cBojuX oBnanhiersa mogy3mMe CBe TpaeHe Mjepe
UM OHE 3a KOj€é OH CaM CMarpa Ja Cy Npenopy4bHBE 3a aIMHHHCTPAIM]y H MOCIOBahe
Hentpanne Oanke, yibyuyjyhu u cknaname yropopa y uMe Llentpanne GaHke, HMEHOBAE
ciayxOeHuKa, mocpeHUKa U Kopectiodnekara [lenrparie banke u 3actyna LlenTpanny 6anky

y [IPaBHUM TOCTYIIIIHMA.

Ynpapa llenTpanHe OaHke ce cacToju O TYBepHepa H BHIETYBEPHEpA KOje, Y3 0f00peme
YnpapHor ogbopa llenTpanne Oanke, uMeHyje CyBepHep. Yupasa lleHTpanme OaHke
u3BjcrITaBa YnpaBHH oa0op llentpanHe GaHKe 0 aIMHHHCTPANMjH M JjeTaTHOCTHMA

Llentpanne GaHke, Bohemy IEHMX MOHETAPHHMX M PETrYIATOPHHX IOJHTHKA, COJHIHOCTH



¢HHAHCHJCKOT CHCTEMA Te O CTamby HOBIA, KAMHATANA M IEBHZHOT TPKHIOITA, YKIBYIYjyhe cBe

norabaje 1 ycnoBe KOjH AMajy, uim he IMaTH, 3Ha4ajaH e(peKar Ha YIpPaB/baibe I IHOCIOBAIbE
Llearpanne Ganke, Ha cIpoBOhEmE BEHHX IMOJMTHKA, Ha GHUHAHCHICKA CHCTEM, WIH Ha IMpHje

IOMCHYTAa TPXXHINTA.

Y LlenTpanto) OaHIy je ycrnocTaB/beHa QYHKOMja HHTEPHE peBH3HNjE KOjOM PYKOBOIH IIaBHA
HHTEPHH PEBH30p C NpaBAMa H AyxHOcTEMA yrBphenuM wiaHoM 20. 3akona o [leHTpammo;)
Gasmu. I'maBHor wmuTepHor pepu3opa LleHTpame GaHke H Werope 3aMjeHHKE HMEHYje

ryBepHep y3 onobpeme Ynpassor onbopa I{erTpante Ganke.
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XapMOHHM30BaHH HHJEKC TOTPOINAYKUX IHjeHa (enr. Harmonised
Index of Consumer Prices)
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1. ExoHoMcCKa kpeTtama y 2017. ronuau

1.1 MeljyHapoaHO eKOHOMCKO OKpYKEEhEe

1.1.1 TpennoBu y peamHOM CEKTOPY

Yop3ame rro6arHOT eKOHOMCKOT pacTa, Koje je 3arodeno y Apyroj nonosuau 2016. roguse,
HACTaBIbEHO je y npBoj nomoBHud 2017. rogune. Hakon rmoGamsor pacra ox 3,2% y 2016.
roquud (2016/2015), y 2017. roguau je octBapeH peanuu pacT cejerckor BIIT oax 3,7%
(2017/2016). Kao u nperxoane roguue u y 2017. roqWHy TPXKHINTA y HACTAjaby H 3EMJBE ¥
pa3Bojy (crona pacra peanHor BIIT 4,7%), Mely kojuma ce u3pajajy 3emibe Asuje (6,5%) cy
PACIIH 110 3HAYAJHO BHINO] CTOIIH O pa3BHjeHHX 3eMasba (rpadukon 1.1). Onopasak riodande
CKOHOMCKE aKTHBHOCTH M JJaJbe TPaje, a 0UeKyje ce HACTABAK TPEH/A U Y cpeimheM poky (2018,
roauHa ¥ 2019. rogmna). Mako je onopaBak cHakaH M y pa3BHjeHHM €KOHOMHMjaMa, 3€MJBE ¥
Pa3sBojy M TPXHTa y HacTajalby HAJBHINE JONPHHOCE TIIOOATHOM PacTy, ITO Cy OYeKHBAmba H
3a HapenHe IepHOje. A3HJCKE 3eMJbE Y pa3Bojy M TpKHIITa HacTajarby, Kuna u Hnguja
NPBCHCTBEHO, Mely Haj3HadajHHjHM Cy TOKperadynMa TJIo0aiHOT pacTa. 3Hayaja pact
€KOHOMCKE aKTHBHOCTH j€ 3a0H/BEXeH, 2 0UeKyje ce H Y HapeAHHM IIEPHOIUMA, H Y EBPOIICKHM

3emMJbaMa y pa3Bojy U TPXKMIITHMA ¥ HACTajakby, y Koje cnana H buX,

I'paduxon 1.1: Cromne pacta B/II1 y ekoHOMCKHM GIOKOBHMA
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Hzeop: WEQ, Update, Janyapy 2018.
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Wudaatopan NpHTHCITH ¢y 3HaTHO ojayand y 2017. roquan y pa3sBHjeHAM 3eMIbama (TpapuKoH

1.2), maga je ua¢namuja v BehvHM OBHX 3eMaba jOII YBHJEK HCIOJ IMJBAHOT HHBOA.
3HayajHHjH pacT HHbIANK]E ce He OUeKyje Y KPaTKOM, HETO TEK ¥ CPEdeM poKy. ¥ 3eMibama
y Pa3BOjy H TPKHINTAMA Y HacTajamy je y 2017. roquny Yak 3a0uibekeH B Oary maj omurTer
HHBOA NOTPOIIAYKHX ITHjeHa. M3y3eTak cy eBpoTcke 3eMIbe Y pa3B0ojy H TPXKHINTA Y HACTAjamby
y KojeM je y 2017. rojmuu 3abusbesxen 3Hadajan pact uudangje. 3navajHo suina HadaiHja,

y OJHOCY Ha pa3BHMjeHe EBpOICKe 3eMJbe, Y OBOM DETHOHY C€ OYEKYje Y CPEAEHOPOIHOM

[EPHOTY.

I'paduxon 1.2: Crona uaduranuje y eKOHOMCKHM 010KOBHMa*
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%2015. 82016, ®2017. B2018.

H3sop: WEO, Update, Janyapy 2018. Hanomena: * 3a 2018. ronusy npojexija.

ExoHoMmckn onopaBak v EY je cHaxaH u eBuAEHTaH je ¥ CBUM perHoHHMa. EBpo3oHa OHibeXH
Y4ETBPTY TOAMHY Y3aCTOMHOT €KOHOMCKOr pacra, a pact y 2017, romunm je 6mo 2,25%
(rpadmkon 1.3). Crona pacra peansor BJIITy 2017. roaunH je HajBKIe oCTBapeHa CTOMA pacTa
ox 2007. rooune. Takobhe, yermen pacta ekoHOMCKE aKTHBHOCTH, TIPUMJETAH jeé M HAcTaBaK
TPeHJa cMamewa Opoja He3aloCHeHUX ¥ YKYITHOM PaaHO aKTHBHOM CTAaHOBHHINTBY. Pact y
€BPO30HH YIIPKOC OJICYCTBY 3HAYajHHjEr pacra y IPOAyKTHBHOCTH, IPOY3POKOBAH j€ MagoM

HEe3all0CIECHOCTH KOja ce HANA3Hu Ha HajHHKeM HHBOY o janyapa 2009. roauHe u u3HocH 8,6%.
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I'paduxon 1.3: ExoHOMHja eBpo3oHe
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Cpe gmpxaBe y KOJEMA je y 3HayajHO] MjepH IIPHCYTHO paJHO aKTHBHO CTAHOBHHIITBO

NOPHJEKIOM M3 Halle 3eMJb¢ Cy OCTBApHINie NOJATHH pacT peanHor BJII y 2017. romunm,

CIMYHO Kao K y 2016. rogunu, ¢ TOM pasiuKoM LITO je TpoMjeHa cTome pacta peaor BT y

2017. romarm (y 0AHOCY Ha IPETXOIHY rOMMHY) Y MpocjeKy 3Hauajeo Beha mero y 2016.

roauny (tadena 1.1). ¥V oBojoj rpynu 3emasba n3sajajy ce Crosennja, llIseacka u Xpsarcka

ca cTonama pacta peansor bJ11-a y 2017. romman ox 4,72%, 3,19% u 3,18% pecnekTHBHO.

Tabena 1.1:  IIpupact peansor BJIIT-a y onabpanum 3emibama EBpomncke yHHje
Yy I.0.
Harcka themauka Xpmarcka Avcrpuja Craosennja Illsexcka EY Erposona

2013. 0,71 0,00 1,12 -0,65 1,54 1,53 0,72 0,66
2014. 0,74 1,44 0,57 0,80 4,11 1,36 1,51 1,62
2015. -0,07 -0.19 2,74 0,26 -0,72 1,92 0,58 0,73
2016. 0,07 0,20 0,74 0,36 0,89 -1,22 -0,37 -0,25
2017. 0,61 0,21 0,20 1,12 1,57 -0,11 0,40 0,42

H3sop: EBponcka komuchja. Hanomena: BJITI u3pakeH y omjeaama w3 2010. roaume.

locmuje nBHje rommne ysacronne meduamuje (2015. roauna u 2016. roguna) vHbNanHja y

Xpsarckoj y 2017, roquHH je NOHOBO MO3MTHEHA 1 H3HOCH 1,3%. ¥ CpOuju cy HEbIATOpHH
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HPHTHCIH JOII ja49H Hero y XpBaTckoj, a crona uuduiangije je y 2017. ro/juHe J0CTHTIA [TH/GAHY

BpHjeaHocT o4 3%. Croma npuspensor pacta y CpOuju je y 2017. roaMes HHXa HETO Y
nperxoanoj roguHa. Cp6ujancku BJIII je mopactao 3a 1,9% (2017. romunax), a pact y 2016.

TOJWHY je 610 2,8%.

ITpBu nyT HaKOH IIeT TOAHHA MHjeHA CHEPTEHATA j€ BHUINA ¥ OJHOCY HA IPETXOJHY TOIHHY, 4
[Opaciic ¢y U I[HjcHe HeeHepreHaTa, Maja je hUXOB PAcT 3HAYAJHO HHOKH OJ PacTa LHjeHa
eHeprenata (rpaduxon 1.4) Llujene emepremara (2017/2016) cy mopacne 3a 23,6%, a
HeeHepreHaTta 3a 5,6%, aiM jol yBHjeK Cy 3a 0K jeiHy TpehHHY | 3a OKO je[JHY IECTHHY HUKE
Hero y 2010. royunn, pecnexrusro. [locnuje Yerupu roguHe maja, [ujeHa cupose Hadre je
nopacia 3a 23,5% (2017/2016. roguHe) 1 nocturia je Bprjendoct ox 54,39 USD. V 2017.
FOJHHH IHjcHa aTyMHHHjyMa H Kelhe3ne pyae je 1.967,65 USD u 71,76 USD, urto y ogHoCy
Ha TPETXOIHY TOMHY HpEACTaB/ba IOTOBO HACGHTHYAH mopact on 22,8%. Hakor getwnpu
rogune naga (2012-2015.) unjeHe no/LONpHBpPeIHAX TPOU3BOja cy Kao # vy 2016. romuum
Gnaro kopurosase 'y 2017. roguau (-0,48%). [{ujena muha je cmamena 3a 9% (2017/2016), a
IMjeHa XpaHe je ocTala Ha HCTOM HEBOY. llujena apeera mana seh Tpehy roamny yzactomnmo
(85,5% HuBoa uz 2010. rogmue), 0K IOCITHjE NMET OAMHA Mana, HjeHE MeTana OHIBEKE

3Ha4ajaH roUIIEn pacT (24,19%).

I'paduxon 1.4: Hupexc HeeHEPreTCKHX H €HEPreTCKHX poda

nperxofHa roadua = 100

—&—EHepruja ——Heenepruja

Hzpop: Cejercka GaHka
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1.1.2  MoseTapHH TPEHIOBH

Haj3navyajamja mpoMjena y riobaiHaM MOHETApHHM TpeHAoBMMa TokoMm 2017. romune je
HacTaBak pacta pedepenTHe KamatHe ctonie FED-a (enr. Federal Funds Rate), (rpaguxon 1.5).
FED je noeehao kamMaTHyY cromy “ak TpH ryTa, cBaku 1yr 3a 0,25 6.11. [IpBo noseharmse (MapT)
je cMjectrno pedepeHTHY KaMaTHY cromy y uHTepBan 0,75% - 1,0%, apyro nosehame (jyrun)
y aatepBai 1% - 1,25%, a Tpehe nosehame (neuembdap) y uarepsan 1,25% - 1,5%. Kao pasnosu
OIUTYKe Ha ce moBehajy xaMaTHe cTOIle HABOhEHH CY peald30BaHH W OYEKHBAHH TPXKHIIHH
YCIOBH W MHOIANHja, TIPH YeMy C€ HUCTHLANO 1a e MoHeTapHA TONMTHKA H Jlalke OCTATH
IpHIaroA/bUBa M Ja he mogp:kaBaTH oONoOpaBak TPXKHINTA Pasd W OAPKUBH IIOBpAaraK Ka

uHnanujm ox 2%.

I'padmxon 1.5: PedepenTha kamMaTHa cTona Oenepananx Pezepsu*
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1.4% /
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Hspop: fred.stlouisfed.org. * Hanomena: Ha rpadmxoHy je nprkasana ropma rpaHulia MHTepBana pediepeHTHe

KaMaTHE CTOIIES.

3a paznuxy ox FED-a, EIIb Huje Mujemana pedeperne kamarHe crome. KamaTtha crona Ha
KpPEeIHTHE ONaKIOHIE, TJIABHA CTonAa pedHHAHCHpama M KaMarTHa CTOMA Ha JAEMO3HTHE
OJIaKITHIE cy octane Ha HHBOY ox 0,25%, 0% u -0,4% pecnektusro. Hakon Tpu roamne

AenpeuMjangje, NEBH3HH KYpPC €Bpa Y OJHOCY HAa aMEpMYKH J07ap je 3HayajHO alperHpao
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(rabena 1.2). Ilpomjena pesussor maputeta EURUSD y 2017, rognHu HUje AONpHHHjENTA

noBehamy jeHOBHE KOHKYPEHTHOCTH 0X. CIIOJBHOTPTOBHHCKOT CEKTOpa.

Tabena 1.2:  Jleeu3uu kypc EURYC]]

2010. 2011. 2012,  2013. 2014. 2015. 2016. 2017
Kype 1,32 | 122, = 1l 137 1,23 1,09 1,05 1,18
Tlpomjena - 00% -0.8%  4,6% -102% -114% -3,7% 12,4%

Hssop: Espornicka koMucHja

Kpajem oktodpa 2017. romune EIIb je Hajaruma na he cmamuth Mjeceurr oOHM KYIIOBHHE
axtuBe ca 60 mumjapau EUR na 30 miwmijapaun EUR u fa he oBa mpoMjeHa CTyIMTH Ha cHary
ox janyapa 2018. rogune. ELIB je octaBuna moryhiHOCT HacTaBKa KBAaHTHTATHBHOT MOIYIITARka

(eHr. quantitative easing), ako To Oyzae norpedHo, 10 centembpa 2018. rogune.

Kao pesynrar ekcuiaH3uBHe MOHeTapHe MoauTHKe M pacta bJIII-a y 2017. rogunn HacTaB/beH
je kpemutHY pact (rpadukon 1.6). Beh npyry roauny y3actonHo kpeauTn HepHHAHCH]CKAM
npexysehuma, pacty Opke o1 KpeHuTa CEKTOpY CTAHOBHHIITBA, INTO j€ JeAaH OJ] HoKa3aTesba
noechawa epUKacHOCTH MOHETAPHE NMOMNUTHKE, Al H YCIJeIIHOT PeCTPYKTYPHpaha PeanHor
cekTopa. OmopaBak KpeMTHOT TPXKHINTA, jeé Y3 BHCOKE CTONE IIPHBPEJHOT pacta H
npubnvxapame cTolle HHpIANMje HIbaHO], HHAMKATOp Aa he monerapHa momruka ELb y

CpeIIbeM POKY IIPOMjEHHTH CMjep INTo hie YTHIIATH K Ha pacT JoMahrX KaMaTHHX CTOHA.

I'paduxon 1.6: KpemutaH pacT y eBpo30HH
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Y omnocy ma 2016. roguHy NpUHOCH Ha JeCETOrOAMINIE O0OBE3HHIE Y HAjpa3sBHjCHH|HM
3eMJbaMa OHIBbEXE CYNIPOTHE IpoMjere. Y theMaukoj oHe ¢y yeiben HUCKe fa3e KOPUTOBaHE 3a
aoctpyko 0,2% (2016. rogura) ma 0,43% (2017. romume), aox cy y CAJl camo ©Gnaro
KOpHTOBaHH, ca 2,41% Ha 2,45%. [lo Hajeehier naja npuHOCa Ha ACCETOrOOHUIIELE OOBE3HHIE
je nomno y I'puxoj u to 3a 298 6.m. Ha kpajy 2017. romsHe npHHOCH HA JECETOTO(MINELE
o0BesnnLe cy 4,12%, mTo HMIUHKYje OO0 bINAKhe jaBHHX (QHHAaHCH]a ['puke B Behu cTemeH
ONpKHBOCTH jaBHOT ayra. IlpuHochu Ha (uHAHCHjCKOM TPXHINTY ¢y 6maro moselianu u y
OCTaNMM 3eMJbaMa eBpo3oHe (Tabena 1.3.), mWTo HMMIMKYje NOGOBIIAGE YCAOBA 3a
HHBECTHpame JCBH3HHX pe3epsu bocHe u Xepueropune. Eypubop je u y 2017. roaunn

HaCTaBHO 1141, C HMHJII/IKaI.II/IjaMB. Ha CMambCHC I[OMahl/IX KaMaTHHX CTOIIA.

Tabena 1.3: duHaHCH]CKO TPXHIOTE €BPO3OHE

HpHHOCH Ha JCCCTOrO M IS 06B€3HI{113

Ibemauka ®panuycka Hranuja Ilmanuja e i
2013. 1,93 2,56 4,13 4,15 0,56
2014. 0,54 0,83 1,89 1,61 0,33
2015. 0,63 0,99 1,60 1,77 0.06
2016. 0,21 0.69 1,82 1,38 -0,08
2017. 0,43 0,79 2,02 1,57 -0,19

Hseop: [IBGuX. INomamu cy y3eTH 32 MOC/bENHE PalHH JAaH Y TOAHHH.

1) HM3sjemitaj o cramy npuspeae buX

Peanuu cextop exonomuje y 2017. TOANHU KapakTepHIEe pacT HHAYCTPH|CKE TPOH3BOJIGE Y
OJHOCY Ha MpeTXoaHy rojauHy. PacT npomspoawme OuIbeXe HHAYCTPHjCKA MOAPYYja
npepaluBauke WHIYCTpHje W pydapcTBa, OOK ¢ JpPyre CTPaHEG CH@XKaH Maf OHIbEXH
IpOW3BOAIGA H CHAaOJMjCcBambe CINCKTPHYHE eHepruje, raca, Oape M KIMMaTH3aluie.
CIbEICTBEHO PacTy NPOH3BOME HAaBEJEHHX I0ApYYja, OHIBEXH C€ CHAXAH HOMHHAIHH PACT
H3BO3a NpepahuBauke HHOYCTPHje M PYAAPCTBA, TOK YCIPKOC A1y HPOH3BOIIbE HOMHHAIHH
H3BO3 €NIEKTPHYHE €Hepruje OMIbekH HajU3paKEHHje CTONE pacTa' Kao PesyiITal 3HAYajHOT

1jeHoBHOT edekTa. ¥ rpalleBHHAPCTBY je, Ka0 M y IPETXOHO] TOJRHH, 3a6HBeXeH Taz 06uMa

| Tlpema cmyxOeHuM monaumMa 3anakeH je pacT H3Bo3a Yy cibenelinmM JjeNaTHOCTHMA: TPOH3BONEBE U
cHabIujenatba ENEKTPHUHOM €HEPIWjoM, racoM, [APOM M KIMMaTH3aumjy 43,6%, mpepalupauka WHAYCTpH]je
16,4%, npoussoama pyaa H KameHa 16,8%.
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IIPOM3BOAIE CHAHJEIOM YCIOpaBama pajoBa Ha U3TPAJbH [ECTOBHE HH(PPAcTpyKType

(nocebHO Kopuaopa Ve). TproerHa OHIBeXH 3HaUajHE CTOME PACTa CBHX 00IHKa TPrOBHHCKHX
aKTHBHOCTHU. KpeTame onmrer HEBoa nujeHa y buX, MjepeHO HHIEKCOM IIOTPOIIAYKHX [IH]EHA,
NOKa3yje jayame HHGIATOPHOT IpATHCKA Y 201 7. ToJHHH H OH je HajBelinM MHjeIoM Y3pOKOBaH
noBehameM cnorpHMX [ujeHa (Hadra). HMcrospemeno, nomahe mwjene mjepene BJIIT
aetpnaTopoM cy y 30HM HH(Ianuje. Ha tpxuinTy pamga, mpema afMHAHACTPATHBHAM MOAHMA
H mojjanyMa u3 AHkere pajgse cHare 2017. roaune, GUBEkKH ce cMamemhe Opoja He3amoCaeHUX
H pact 6poja 3anocnenux numa. Tper s mopacTa HFOMHHAIHHAX HETO [UIaTa HacTaBibeH je v 2017.

TOAHHH.

IIpema cayx0eroj mpojexumju MebhyHapogror MoHeTapHor ¢OHAA’, HOMHHAIHH OpyTO
apyumteeHd mpousBof (BJIT) y buX m3Hocu 31,283 munujapne KM 3a 2017. roamny, mro
IIpeJcTaBiba pacT o 4,6% y oxnocy Ha 2016. roanny. [Ipojunupana crona peaaHor pacra
B/lll-a y omHOcy Ha MpeTXOAHY romMHy H3HocH 2,7%. [lpema momanmma AreHIHje 3a
cratacTHKy buX (bXAC)® exonomyja je y ipBa TpH KBaprana 2017. roqune, y 01HOCY Ha 11psa
TpH kBapTaia 2016. roguHe, pacia HOMHHANHO IO cTonu of 5,5%. IIpema ucToM H3BODY, pacT

peanHor b/I[1-a y npBa Tpu kBaprana 2017. roamue npotmjerseH je Ha 3,0% (rpadukon 1.7).

I'padmixon 1.7: I"ogummse npoMjeHe HoMuHATHOT ¥ peandor bJIII-a
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Hzpop: BXAC

2 Article I'V Consultation with Bosnia and Herzegovina; caommnrene MM®-a u3 ¢ebpyapa, 2018. roaune.

3 bpyro noMahH MpoH3BOA — KBAPTATHHA MONAIM, jaHyap 2018. romuue.
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Tekcthu oxpup 1: lonpuHoc pacta peansor bJI[1-a mo akruproCTHMA

V npsa mpu keapmana 2017. z00une pacm peanne bpymo dodane spujedHocmuy eHepucar je
pacmom akmusuocmu y ehunu (00 ykynno 19) exonomckux djeramuocmu (2paguxon 1.8), ¢
mumM 0a cy Hajuspaxcenuju pacm Owwvexcune OjeJamHOCU. 0CAae YCIYICHE OJenamHuocmi
31,1%, ymjemuocm u 3abaea 10,1%, mpeosuna na eexuxo u mazno 9,7%, pyoapcmeo 5,3%,
dunancujcxu cexkmop 4,6%, me npepahusauxa undycmpuja 4,1%. Ha dpyeoj cmpanu, snauajuu
peainu nad bpymo 0odane épujednocmu 3abubedcen je y Cmpyynoj, HAY4Hoj 1 MeXHUYKO]
djeramnocmu (-4,4%), novonpuspeou (-3,5%), npouzeodwu u cHaboujesarsy enexkmpuune

enepzufe (-1,0%), me npesosy u ckraduumerny (-0,8%).

Ycenopehyjyhu donpunoc pacma peanne Gpymo dodane spujeonocmu no akmusrocmuma y buX
¢ oonpunocom pacma B/[B-a y EV (zpaguxon 1.9) 3a npea mpu xeapmana 2017. zooune
HPUMjemHO KaKo 200uuirbyu pacm me cmpykmypa BB-a umajy nojecune cayynocmu, anu
ucmoepemeno u bumue cmpyxmypne paznudumocmu. Haume, uajuspasicenuju donpuuoc
pacmy Bi[B-a y buX, xao u EY, umajy mpzoeuna, npeeos, xomemepcmeo u yeocmumencmeo
(axmusnocm L), me undycmpujcka npouseooma. Ha opyzoj cmpanu, najeehu pacm 5lB-a y
EY bumweocu epahesunapemeo (4,5%), 0ok je pacm ucme axmusnocnmu y domahoj exonomuju
snayajuo nudicu (1,1%) kao pesynmam ycnopasaree ungppacmpykmyprux uneecmuyuja. Huaue,
pacm Haeeoene aKmueHOCMU Y e8po3oHU uznocy 2,9% yume je 6u0muUS0 Oa Ho8Uje Ynanuye
Vuwje Ouwexnce uspaxcenyje emone pacma ose axmuenocmu 00 pazeujenux 3emand.
Hcmoepemeno, nomonpuspeda y EY Gumexcu pacm 0d 1,2%, dox y BuX ucma axmusrocm
bumedcu pearno cmarere. Yenpkoc durbenuyu 0a Cy 6PeMEHCKe HERPUIUKE UMANe CHANCAH
ymuyaj, nac uasedene akmueHOCMY YKazyje HA HeOOBOHLHY PA3EUJEHOC 0802Q CEKMOpa U
MareqK JABHO-RPUSAMHO2 NAPMHEPCMBA, YUMe ce ucmuie nompeba 3a Oabie Yiazarse y

CUCTeM HaBOORARArLA U NOBERAILG OCUZYPATLA Y HOLONPUBPEOU.
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I'paduxon 1.8: OcHoBuE y3poin npoMmjeHa y peandoM BJII-y y buX, y npea tpu
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Hseop: BXAC

I'paduxon 1.9: OcHoBHH y3ponn npomjeHa y peamdoM bJIll-y y EVY, y mpsa 1pm
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Keaprana 2017. rogune

Hseop: Eypocrar
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Jezenoa:

Grupa A: undycmpujcka npoussodivd; CMamucmuska noopyyja djeramnocm B (sakiere pyoe u kamena), C
(npepahusauxa undycmpuja) u D (mpouzeodma w crabOujesarve enexmpuuHOM eHEpIUjoM, 2aCOM U
kmuamusayyja), E (cnaboujeaarse eodom).

[ pyna B: Gypemcku kopucriuyu, cmamucmuyka noopyyja djenamuocmu O (jasia ynpasa u 000pana; 06asesne
coyyamo ocuzyparee), P (obpazoearee) u O (Ojenamuocm 30pascmeene u coyujanne cmmume).

Ipyna C: mpzosuna; cmamucmuyko nodpyyje Ofenamuocmu G (Mpeoguna na 8enuKo U Mano, NORPAGaK
MOMOPHUX ozuna u momoyukana), H (npesos u cxnaowumerse), I (xomeaujepemso u yeocmumescniso).
I'pyna D: 2pahesunapcmso; cmamucmimko nodpyyje djeramuocmu F (zpabesunapcmeso).

Tpyna E: nomonpuspeda, cmamuenmuko nodpyyje ojeramiocmu A (rosonpuspedd, wiyMapcmeo u pubonoe).
F Ocmann

Ulmo ce muywe cmpyxmype 6pymo 0odare apujednocmu y npea mpu xeapmana 2017. zodune,
sehe yuewhe y yxynnoj Gpymo oooanoj epujednocmu y BuX umajy axmuenocmu unoycmpujcre
npoussodrwe (2,7%), mpzosune u ocmanoe (4,8%) me jaenoz cexmopa (2,2%), wmo je
3anaxceno y ykynnwom yuewhy bB/[B-a 3a unanuye EYV. Hadame, axmusnocm nowsonpuspede y
yrynnom ywewhy 5/[B-a wsnwocu 8,5% y buX, oox yuewhe ucme axmusnocmu y EY usnocu
1,5%, wmo ykasyje Ha 3uavaj nomonpuepednoz cexmopa y oOomahoj exonomuju.
Hcmoapemeno, Hajuspadchuja paziuka je Rpucymua 3a kamezopujy ocmane akmueHOCHIY,
HAPOYUMO 30 CmMpyune, HAYyHe u noMohme yciayxcue Ojeianmocmu, me OjeldmHocmu
nocaosarea nexpemuunama (epaguxon 1.10). Ilpema npuxaswum nodayuma eudsuea cy
odcmynarea yuewha osux akmusnocmu we camo npema EY, eeh u npema odabpanum
Opycasama  pecuonq, uuMe ce ucmuve nompeba 3@ NOOCMUYANeEM CIMPYKMYPHO?

npunazohasareq y HapeoHom nepuooy.

[papnron 1.10:  Crpykrypa octanux mjenarnocta y BJIB-y mo semipama
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25.0% ,,5?‘ 5%
r -(:r:,‘ ’.’ (‘ .
20,0% § 23 f{i % ﬁ
15,0% \ \ \
N
10,0% Q\ h‘ §
Wi B N N
0.0%
EU BA HR MK
m] OK 8L aM-N oR-U

Hseop: BXAC, Eypoctar. Hanomena: BA — Bocna u Xepuerosuna, XP — Xpsarcka, MK — Makenonnja, PC —
Cpb6uja, CH - Cnosenuja
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Jezenda:

J: Hugpopmayuje u komyruxayuje. .
K: Qunancujeke u ocucypasajyhe djenammnocmu.

L: Hocnosaree nexpemnunama.

M-N: M (Cmpyuue, nayune u mexnuure djeramnocmu), N (Aomunucmpamusue 1 nomohne yerysicne

Ojenamnocmuy.

R-U: R (¥Ysjemnocm u 3abasa), S (Ocmane yeavocne ojenammocmu), T (Hjeramuocmu domahurcmsa kao

nocaooaeya), U (Hjenamuocmu agnmepumopyujannix opzanusayuia u opzana).

Hanomena: Hodayu 3a djenamnocmu T u U nucy dacmynnu 3a buX.

Vaumajyhu y o03up crpykrypy peannor BJIII-a mo pacxoiHOj MeTOIHW, BHIUBHBO j& Ja Y
npukasaHoMm nepdony (rpadukon 1.11) u3ganu 3a Kxpajiby HNOTpolUby AoMahHHCTBA UMajy
noHajehu yTuuaj Ha KpeTame YKYIHE €KOHOMCKE aKTHBHOCTH, T€ HCTH IIPOCJ€YHO HM3HOCE
79,3% B/lI1-a, uako je y DOCIbembe BPHjEMEe MPHMJETAH EBH/IGHTAH TPEH cMarkema ydelrha
HaBesieHe HoTpomrme. 1lITto ce THue W3maTaka 3a Kpajiby NOTPOLIRKY BIAe, HCTH Y IPOCJEKY
n3Hoce 21,5% BJIll-a, ¢ THM [a ce Takohe GMIBEXH cMameme yuelnha OBe KaTeropuje vy
ykymHoM BJIIT-y, mrto je nocibeaua 1 paquoHalHuje jaBHe NOTponImke. [Ipocjeunn H3any 3a
opyto uaBecTHUm}e cy 18,6% BJIII-a 1 Behuncky ce oAHOCE HA HHBECTHIMjE Y HOBA CTAIHA
cpeacrsa. M3Bo3 y HaBeZeHOM nepHoay y cTpykTypH BJII-a uznocu 32,3%, nok yBo3 H3HOCH
51,6%. IMosuTuBHUja crpykrypa b/Ill-a Onibexn ce y mpeTxoqHuM FOAHHaMa Kao pe3yiITar
noBehama yyeurtha OpyTo MHBECTHIMja H HM3BO3a Tako Oa ydemha ucTux Ha kpajy Tpeher

kBaprazna 2017. roaune uzHoce 20,8% u 37,0%, pecneKTHBHO.

['padukon 1.11; Crpykrypa peannor BJ[[1-a mo pacxoaHOM pHCTYITY
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BIoTpomsa noMmaliHHCKTBA Ollotpomsa Bnage
B BpyTO HHBECTHIHjE D303
BYro3 @511 (5.c.)

Hasop: BXAC. *Hanomena: [Tomaum 3a 2017. rogady yeydyjy paznofibe 3a Tpa kBapTasa, Aok BTy 2017.

FO[HHH [IPENCTAB/bA TOAMIILH PacT ¥ OAHOCY Ha rpea Tpu TpoMjecedja 2016. ronuse.
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1.2.1 Peannu cexrop

Y ¢KkIoHy OBOT MOTHOINaB/ba, a MMajylin y BUIY IHXOB 3HAYaj 3@ YKYIIHE €KOHOMCKE
aKTHBHOCTH OX. EKOHOMH]e, IToce0aH Hariacak, y OKBHpPY OCHOBHHX IPHBPEIHHX JjeIaTHOCTH,
CTaBJbEH j€ Ha HHAYCTPHjCKY IPOH3BOIELY, IpaljeBHHAPCTBO, Te TProBEHY. I10pe aKTHBHOCTH
Y OBHM JjETaTHOCTHMA, H3HECEHH CY H OCHOBHH TPEHIOBH y OIIITEM HHUBOY HHjeHA Kao H

OCHOBHE KapaKTEPHCTHKE TP3KHIITA pafa (3anocieHoCT | maare) y 2017. roanHy.
I.  OcHoBHe nmpHBpeHE AjENATHOCTH

Cea yetnpu kBaptana 2017. roquHe, MOCMATPaHO HA TOAMIIKEM HHBOY, KAPAKTEPHIIE PacT
MHyCTPHJCKE IPOH3BO/IEE. 3aXBasbyjyliH OBAKBOM KBAPTATHOM KpPETabY, 00HM HHIYCTPHjCKE
mpou3Boame octBapeH y 2017. roguau Behu je 3a 3,1% (rpaduxon 1.12).* Ilpu ToMe je,
MPOCjeYaH pacT HHIYCTPHjCKE MPOH3BOAe ¥ 2017. roauHn, Mjepen y oanocy Ha basuny 2010.
roJ(HHY, 3a0H/LEXKH0 JBOLM(PeRH pacTt oa 15,0%, HAKOH I0TO je y OPeTXO/HO) TOAHHH NPBH

nyT 3abuseexeH apomudpenn pact (11,6%), 4 MoXke ce CMaTpPaTH NOBOJEHHM.

I'padmkon 1.12:  Ksapranxe nmpomjeHe HHIeKca HHAYCTPUjCKE TPOH3BO/TIHE
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Huaycrprjcka npon3Boama - (Q/Q-4)
H3pop: BXAC

4 TomuHja cTOma NpOMjeHe H3padyHaTa M3 KaleHAapckM MNphiarohjeHHX HHIekca oOrMa HHAYCTpHjCKe
IPOM3BO/E:E MOKa3yje UCTORjeTaH pact o1 3,1%. M3sop: MjecedHH MHAEKCH HETYCTpPHjCKe IIPOU3BOAHLE 3a bruX
Aeuembap 2016. - nenembap 2017. rogune (BXAC).
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Y 2017. ronuHd y MHIYCTPHjCKHM IIOApY4jUMa pyAapcTBa, Te NpepahuBauke HHIAYCTPHjE

3a0H/bEKEH j& pacT NMPOU3BOANLE, IOK 3HAUAjaH raj OHIbeKH NPOH3BO/KA U CHaDIHjeBaAREe
eNeKTpUYHe eHerdje u raca (rpaduxod 1.13). Haj3HayajHA]A AONPHHOC pacTy HHIYCTpHjCKe
npouspoame y 2017. romuHu, nocMarpaso IpeMa nojipydjuMa JjelaTHOCTH, 3a0HIBeKIIa je
npepahuBadka HHAYCTpHja (TOAMIIBHA TOpAcT Ox 3,3%)°, MOK HeraTHBaH JOIPHHOC PacTy
OnIbEKH TPOH3BOIGA H CHAOIMjeBalbe €IEKTPUYHE eHEpPrHje H raca (roaumesu nax 4,1%)°.
Kibyunn JonpHHOC pacTy mpepaljHBauke MHAyCTpHje 3a0UBexXeH je y cibeaehnm rpaHama:
MPOU3BO/IEA TOTOBHX METATHHX MPOM3BOJA OCHM MaHIMHA H ONpPEME, TIPOU3BOAA MalHpa,
NPOM3BO/Iba 0a3HUX MeTana, Te MNpOH3BOJAKA TeKcTHna. PacT Ipou3BoiAme y OBHM
IJjeNaTHOCTEMA, KOje HMajy 3HavajHO ydyenrhe v YKYIHOj HHYCTPHjH, TIO3UTHBHO €€ OAPA3HO
Ha pacT u3Bo3a. [IIto ce THue 0OMMa IPOU3BOILE B CHA0MjeBarba eEKTPHYHOM EHEPIHjoM,
racoM, IIapoM H K1aMaTu3andja (H3y3eB rpade 35.3 - npou3Bomka U cHabaHjeBabe 1apOM H
KIMMaTH3al#ja), OBO je ToJpydYje y OpPeTXOAHMM rojMHaMa OWIo jeHa 07 KJbYYHHX
JCTEPMHHAHTH KpeTawa WHAYCTPH|CKE MPOM3BOJAE. Y OKBHPY OBOT IHOJpydja mocebHO je
3Ha4ajaH JHO KOJH Ce€ OJHOCH Ha HMPOWM3BOAMY eNeKIpH4He eHeprje. lIpema mocibenmum
JOCTYITHAM NojaiuMa, y 2017, roiusn KyMyJTupasa HeTo [IPOH3BO/Hha €NEKTPHIHE CHEPrHje
je Huxa 3a 5,4% y ofHOCY Ha HCTH HepHon nperxojaHe roauHe’. Mako je 3abusbexeH maj
Hpor3BoJibe ¥ 2017, roauny, pacT LHjeHa eNEKTPHYHE EHEPruje j€ Y3pOKOBao 3Ha4ajaH pacT

BPHj€IHOCTH H3BO3a TaKO Ja je y oaHocy Ha 2016. roauny n3Bo3 Behu 3a 43,6%.8

Haname, moapydje v koMe je, Takolhe, octBapen pact u To vy BHcuHH 04 5,0%, jecte Balieme
pylle 4 KameHa. Y OKBHpY OBOL 0Jpydja 3a0HJbeKeH je PacT AJeaTHOCTH Bahemwa yribeHa u
AUrHuTa. PacT KonHYMHe YIJBECHA M MMTHHTA ¥V YCKOj je BE3H C IOPAcTOM H3BO3a €NEKTPHYHE

eHETHje.

5 IIpepahrBadyka HHAYCTpHja je CTOIH pacTa YKyITHe HHAYCTpHj€ JONPUHKjena 3,5 NpoLeHTHa [I0SHA.

6 Ilpom3eoama H cHaOoHjeBalwe ENEKTPUYHOM CHEPTHJOM H 4cOM je CTONMM PacTa YKYIHe HHAYCTpHje
zorpuHUjena -0,9 npolieHTHUX TIOeHA.

7 Y YyKYNHO| HCTO IPOH3BOIGH eNeKTpUYHe eHEPruje y [IepHody Of janyapa mo aerycra 2017. ronuse yuenihe
XugpoenekTpasa je 24,7%, nok je yuewtie repmoenextpasa 75,3%.

8 Hapop: BXAC; Cratuctuka pobHe pasMjeHe BuX ¢ nHocTpaHceTBOM, jaHyap-geueM6bap 2017. rogune.
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I'paduxon 1.13:  JlonpuHoc TOAMINEBHM TpOMjeHAMa HHAYCTPHjCKE IIPOM3BOMILE MO

noApy4juMa
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Harop: BXAC

ITocmatpajylin ysemhe rmaBHUX Ipyma OpoHM3BOJIA MHIYCTPHJCKE OPOM3BOAMES (rpadukoH
1.14) npumjeTHo je kako je y 2017. romuan 3abrbexen TopacT BehrHe IIIABHHX rpyna
NpOH3BOJa, ¢ THM Jia Maj MHJIYCTPHjCKE IPOW3BObEe OHJBE)KH rpyla eHeprHja, Koja HMa
Haj3Ha4ajHMje yuerrhe y WHAyCTpHjckoj mpomspoamu.’® Ilocnmje eHepruje HapejHa IJIaBHA
rpyna MpOW3BOMAa, NOCMATPaHO [0 BeJHYHHH yuemrha y YKyOHO] HHIYCTDHJH, jecy
HHTEpMEMjapHH [TPOM3BOAHN. IIpoM3BOba HHTEPMEIMjapHUX IPOM3B0A OHTHA je, Kako 3a
nomahy (rHanHy OPOH3BOABY TAKO H 32 H3B03, H TO 300T UMICHHIE Ja Cy HHTEpMe/japRH
NPOU3BOIH Y YKYNIHOM H3Bo3y y 2017. rojusu yuectBoBanu ca 39,6%.° Y okBHpY OBe rpyne
H3Y3€THO BHCOKA CTOIIA pacTa 00MMa NpOU3BOIE j¢ 3a0HIbekeHA Y NMPOM3BOMMLH HAIHpa
(ronmumu pact 16,9%), Te nponseommy Gasaux Merana (7,0%). [Ipu ToMe je H3BO3 OBHX

npouspoga y 2017. roguas nopactao 3a 14,3% u 22,0%, pecleKTHBHO.

9 Kao wiTo je HaBe/IeHO 3Ha9ajaH Az je 3aGIbexKeH ¥ IPOM3BOLMLH U CHAGHjeBamy en. enepruje i raca (-4,11%),
JOK MPOH3BOAKA KOKCA ¥ papuHupanmx HadTHUX ieprBata crardupa (-0,01%).

10 M3Bo3 uHTepMemmjapHUX npousBona y 2017. sehiu je noMEHamHO 32 20,8% y 0BHOCY Ha IPETXONHY FOIHHY.
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I'pagukon 1.14:  Crome pacta u yuemhe rNaBHHX TCpyna IPOH3BOAA HHIYCTPHjCKE
IIPOM3BOILE
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vazmhe 33 91% ywemhe 30,67%  yuemhe 22,42% yvewmhe 9.83% yuwembhe 3,17%

@ HiaaycTpuja 2017

Hzsop: BXAC

Haxko ce cipeneha rpyna no yuemhy y rpymnama nmpon3BoJa HHAYCTPH]CKE NPOU3BOMIGE OJHOCH
Ha HETpajHE MPOM3BOME 3a IHPOKY HOTpolmsky, ¥y 2017. roAMHM 3HAYajHHjH AONPHHOC Y
YKYIIHOM pacTy HHAYCTPHjCKE IIPOH3BOEE & OCTBapeH OJ pacTa NPOH3BOAKE KallMTATHHX
NPOH3BOJA. Y OKBHPY OBE IPYIIe HPOH3BOAA BHCOKE CTOIE PACTY CY OCTBApeHE Y IPOHU3BO /LY
TFOTOBHX METANHHX TPOM3BOAA, OCHM MalllHHA H ompeme (roammmu pact 11,8%), raje pact
A3B03a HaBeJeHe AjenatHocTH u3HOCHO 21,1%. Hemro HHXM FOJUIIKE pacT MO rpynaMa je
3a0UJbeXEH Y MPOH3BOMBU HETPAjHHX IIPOHM3BOJA 32 IMHPOKY HOTPOIIEBY, NMOHAJBHIIE H3
pasjiora OITO je YHYTap OBE rpyme 3a0HJbeXECHO CMamemhe TONUUIBE [POH3BOJEE
nOpexpaMbeHuX mpou3Boja, Te ogjehe. Craraupame Mpou3BoIHe j¢ 3a0HIBEKEHO KO TPajHHX
OPOH3BOIH 3a LIHPOKY MOTPOILIBY, HTO j& Pe3y/ITHpANO 3aHEMapHBOM JOMNPHHOCY PAcTy
YKYIIHE HHIYCTpHje. YHyTap oBe rpyme Hajpehe yuemhe mMa IjenaTHOCT IIPOH3BOIRE

HaMjeIITaja Koja ¥ MOCbEAMBAM ToIuHaMa OHIbe)XH KOHTHHYAPAHH TOOHUIOGH PacT.

Y eKOHOMCKO] JjenaTHOCTH rpaheBHHApCTBa 3abumeskeH je max obuma mpomssoame y 2017.
FOJ(MHH KOJH je Y OJHOCY Ha NpeTXOAHY rojauHy MawH 3a 2,5%. Ilocmatpajyhu romumme

NpoMjeHe NpOoU3BOAWKE y rpaheBuHapety (rpadmkon 1.15) nmpumjehyje ce jemmuo y 2014.
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TOJAMHM PAcT NPOU3BOJAEKC Yy TpaeBHHApCTBY, NOHAJBHINE 300T BENUKAX AKTHBHOCTH ¥
HHUCKOrpanmi. CMamemhe HHASKCa MPOH3BOAKe y rpaheBuHapcTBy y 2017. rogusn je mon
YTHIIajeM Iafia CETMEHTA HHCKOTPAibe KOJH je y OJHOCY Ha IPETXO0IHY FOJMHY MamH 3a 4,9%,
0K j& BHCOKOTPa/lbha OCTBapHiIa PacT y 0HOCY Ha Ipouwuty roauny (3,6%). [laj akTHBHOCTH

Y HUCKOTPAJIlbi HAPO4YHTO C& OJJHOCH Ha 3aCT0] Yy Tpajimhi Kopuaopa Ve.

I'padnron 1.15:  Tomummmse npomjeHe oGuMa IIpOU3BOMELE ¥ rpaleBHHAPCTBY
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Hssop: BXAC

Tpropuna kao mojenuHavHa AjenatHocT uMa Hajeehe yueinhe y 6pyTo moaaHO) BpHje IHOCTH,
KOjH 32 TpH KBapTana 2017. roxuse ussocu 17,3%. Ilocmatpajyhe cTaTACTHKY AMCTpHOYTHBHE
TproBuHe (rpajukoH 1.16), koja yKIbydayje cse 00HKe TPTOBHHCKHX aKTHBHOCTH, 0 Ha0aBKe
po0e ox mpoussohaya fo Hcnopyke pode A0 Kpajiber moTponiada Ha aomaheM TpxEInTy'!,
BH/UBMBO j¢ KAKO y CBA YETHPH KeapTana 2017. rofiMHe mpoMeT TProBHHEe GHILEKH 3HAYAjAH

PAcT, KOJH Ha IoJTHIIMbeM HUBOY H3HOCH 8,0%, IPBEHCTBEHO KAO PE3YNTaT PacTa aKTHBHOCTH

11 H3zeop: BXAC, Hnnexca npoMeTa 1icTpuGYTHBHE TPrOBHHE
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y TPrOBHHH Ha BEIHMKO H IOCPEAOBAkE y TProBUHA? (roguumiby pacT 9,3%) Te TproBHHM Ha

Majo®, koja OHIBeKH KOHTHHYHPaHH PacT NPOMETa ¥ MOC/heQIbHM T'OJHHAMa, KOjH Ha Kpajy
2017. romuee H3HOCH 4,5% y ONHOCY Ha MPETXOJHY roAuHy. TproBHHAa Ha BEJIMKO M Mano
MOTOPHHM BO3H/IHMA ¥ MOTOLHKIAMA, K0ja Ma HajHHKe ydelnhie y yKyIIHO] TProBHHH, (6,1%)

Oumexu pact oa 19,7%.

I'padmukon 1.16:  Tomuuime npoMjeHe HHAEKCA AUCTPHOYTHUBHE TProBuHe, (Q/Q-4)

25% =
20%
15%
10% ™ o
5% = ﬁ
-5% o
-10%
-15% -
-20% - —
QIQ2Q3Q40Q1Q2Q30Q4Q1Q2Q304Q1Q2Q3Q41Q1Q2Q3 Q4
| 2013. 2014. 2015, 2016. 2017
TprosnHa Ha BEJIHKO H Majo
e TDROBAHA HA BEIHKO H Ma10 MOTOPHHM BO3HWIHMA H MOTOLHEIHMA
== == TProOBHHA HA BEJHKO H NOCpPEOBAHKE Y TPTOBHHH
== TproBlHa Ha MAIO

H3Bop: BXAC
II. Iwujene

Hedbnatopuun npuTHciH, NpucytHu on Tpehier ksaprana 2013. roawHe, NpeKHHYTH CY
noyerkoM 2017. romgwHe, Tako Ja Cy MpocjedHe HOTPOINadke IHjCHE Yy HCTOj TOTHHHU
3a0HIBEIKHIIE [OMIIILH pacT ox 1,2% (rpadmkod 1.17), cidjenom KpeTama HjEHA Y OjeIbKY

xpawe H m@ha Te MpeBo3a, MpeMa 9eMy je €BHICHTHO 1a Ce y HAPEXHOM IEPHOIY OYEKY]y

12 Yyeufie TproerHe Ha BEJINKO H IOCPENOBAbE V YKYIIHO] TPrOBHHM H3HOCH 56,8%

13 Yyeuhe tproeune Ha Mamo uznHocH 37,1%
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AoJaTHH HHGIATOPHH MPHTHCIM, MOHajBMmie 30or yBohema akumsa Ha HadTy W HadTHe
AepuBaTe, ycxiahnBama JOJaTHHX aKIIH3a Ha IyBaH U alIKOXolHa muha, Te KpeTama CIIOJbHAX

IHjeHa (xpane B HadTe)",

I'paduxon 1.17:  Togmmma crona uudanuje/nedanmje

2,5%
2,0%
1,5%
1.0%
0,5% :

0.0%

-0,5% . |

-1.0% = v

-1,5%
2012. 2013. 2014. 2015. 2016. 2017,

*=+%-- CTole npomMjede v HHBOY wijera - CPI

H3sop: BXAC

Y nmocMmarpaHoM TiepHOAY CTBapHA HH(IALMja je TOJ CHZKHHM YTHIAjeM ABa IjCHOBHA
ofijesbKa’’, y OKBHPY HHIEKCA IOTPOLIAYKHX IMjeHa, XpaHa | Oe3ankoxosHa muha (360r umjena
XpaHe) u npeBo3 (36or nujeHa HadTe). LljeHoBHM ojerbn XpaHe H Oe3ankoXonHAX nuha Te
mpeBo3a UMajy BHCOKO yuemrhe y moTpommsu nomahmucTsa m 360r Tora y Hajpehoj Mjepu

ACTEPMHHHINY KpeTame HH(namuje / nednaumje y OX. exoHoMHjn.'* BpujeaHocTw

14 1lujena nadre Ha CBjETCKOM TPXHINTY Y jaryapy 2018. ronuue 3a6H/EEXHIIA je HAjBHIIH HHBO O Kpaja 2014,
roguie. I'ogumsy pact mijeHa v jaHyapy tekyhe rogvee uiHocH 235,7%.

15 Onjemak onjehie u obyfie Taxolje je MOX CHAXKHMM YTHUAjeM CHIOJLHHX 1IMj€Ha, ATH 3007 HIDKET TIOHIEpA OL
ocTana Jga ofije/ska y 003Hp Cy y3eTH ofje/blu XpaHa U GesanxoxonHa nuha Te npepos.

16 [1Ipema nocbenmuM nocTynHuM nonauuma BXAC-a u3 2016. ronuse, y yKylHEM TpomkoBHMa noMahHMHCTBa
xpaHa u Gesankoxonsa nuha yuectsyjy 33,09%, a npesos 12,79%.
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IpolHjemkene TeMe/bHe MH(Ianuje” ykasyjy ga je y 2017. roousd ycrnopeH pacT IHjeHa

ocTaiux poba M yciIyra Koje yase y cacTaB WHIECKCA MOTPOmadkux nujexa (rpaduxon 1.18).
3HayajaH Ha] OHjeHa OMJBSXKH oxjesbak ofjehe u o6yhe (-8,0%), mTO MOHAjBHINE YyTHEE HA
CIIOPHJH PacT BPHjSAHOCTH MPOLHjeIheHe TeMebHe HHduandje. Yelbea pacTa nujeHa Hadte
(rogummy pact 23,5%) Ha cBjeTckaM TpxuiTAMa Y 2017, ro/MHH, OjEHOBHH O/jeJbaK IPEBO3,
¥3 TOAMUIEBLA pacT o 5,5%, je TOKOM LiHjeNe roAHHE BPIIHO HH(IATOpHE MPHTHCKE HA OIIIITH
HHMBO TOTPOINAYKHX HHjeHa. McToBpemeno, oxjersak xpaHe W OezankoxonHux nuha, kao
kareropyja ¢ Hajsehum yuemheM y morpoiusu goMahuHCTBa, OHIBEXKHA TOIUIIBLA PACT LIHjEHA
on 0.9. Cnujenom xoHTHHYHpaHOr noBehama axiu3a Ha AyBaHCKE NMPOM3BOJAE H &IKOXOJHA

mitha, IHjeHe oBoOr ojjesbKa Takolje OHIbe)ke 3HadajaH rouiImH pact (5,2%).

['paduron 1.18:  CrapHa u nponujemkeHa TeMeJbHa HHGIALH]a

| 2,0%

1.5% -
10% 4
0.5% - \_,""'-..r \'{

” -

-
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-0,5%
-1,0%% ¢

-1,5%

-2,0% - -
0102030405060708091011 12/0102030405060708091011 12

2016 2017

====J]ponxjemeHa TeMeJbHa HHDNaHja Hudnaumja - CPI

Hzpop: BXAC, LIBbuX. Hanomera: TemersHa undnanuja je npoujena LIBBuX.

17 Ipomjetbena TeMebHa HHOIAIMja N00HjeHa je Tako WITO je cioyxOeHa Hednaidja ymameHa 3a edekTe
MpoMjeHa y IHjeHaMa Y oba 1Ba ogjesska. Kao monaepu kopuinfiern ¢y cnymOeHr FoIHIILH TOHIEPH 32 IjeHOBHE
ofjebke objarmenn on BXAC. [omre y MoMenTy nucama [ofdimser BanjemTaja HACY 00jaBJbeHA NOHACPH 34
2017. ropnHy kopuinheHy ¢y WjeHoBHH neHIepH 3a 2016. ronusy.
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Madnamuja mjepera BJIIT nednatopom ykasyje Ha yOp3aH pacT HjeHa y [IpBa TPH KBApTaia
2017. romune (rpaguxon 1.19). PazmuanT TpeHIOBH KpeTamba IiHjeHa Mjepere momohy BJIIT
Aedrnaropa W HWHIAEKca IMOTPOINAYKHMX IMjeHA MOry ce 00pasIoKHTH BHCOKHM Yyuyeunrhem
OpOM3BOJA KOJH C& HE Halase y MOTPOINavkoj Kopmu (YKBYUyjyhH M HOTpoMIiLY CeKTopa
BiIaze), Beh ce npoaajy AMpekTHO npeay3ehuma wim ce, aK, H3B03€ Ha HHOCTPaHa TPIKHIITA.
BT mednarop ykasyje na je v mpea tpu ksaptana 2017. roauHe 3a0MibeXXeH pacT LHjeHA
npousBoJa M yeiyra y aomahoj ekonomuju ox 2,4% wa ropummseMm HuBoy. Pact BJII
Jednaropa y npea Tpu kBaptaia 2017. roaure, y nopehesy ¢ HCTHM IEPHOIOM MpPETXOAHE
rojuHe, 3abDHIBEKEH je Y BehHHH [jenaTHOCTH H TO YTTIABHOM Y JIjeIaTHOCTHMA KOje ¢e OIHOCe
WHIYCTPH]Yy, TPTOBHHY B IIPEBO3, A0K maj Aedinaropa je 3abHIbexeH JeIuHo Y 00paszoBarby

NOJbOIIPHBPENH,

I'padukon 1.19: lNopmime poMjeHE Y HABOY [HjeHa V IPBa TPH KBapTaia

Hadaampja/ Aedaaija

2012 2013. 2014, 2015 2016. 2017.

——ULb/1ll aednatop ==~=CPI

Hspop: BXAC

B/II1 nednatop y AjenaTHOCTH OpeBO3 M CKIANMINTERE Y MPBa TPH KBapTana 2017. roamHe y
OJHOCY Ha HCTH IIEpHOJ IIPETXOJHE TOJHHE yKa3zyje Ha pacT Aomahux LHjeHA ojx 5,5
npoueHTHUX noeHa. Ilocmarpajyhu kBapranano kpetame BJIIT aediatopa youasa ce na ce oHo
3Ha4ajHO MOAYJAapa, ¢ KperameM ujena CPl y LjeHOBHOM 0JjesbKy HpEBO3, IITO UMILTHKY]E

Jla ce INHjeHe y OBOj IjeNaTHOCTH UpHiarohasajy mpoMjeHaMa LHjeHA HA CBJETCKHM
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TpAuImTEMa. HeToBpemMeHo, pacT 1MjeHa MpeBo3a i CKIATHIITEHE JeIHAM IMJENIOM Y3POKyje

pacT aeduatopa y AjeNaTHOCTH TProBHHA Ha BemMko H Mano ( 1,8%), BjepoBaTHo 360r yuernha
TPAHCIOPTHHX TPOIIKOBA Y YKYIIHHM TPOIIKOBHMA@ OB€ MJEIAaTHOCTH. | OJHINmE CMAmBEHEe
MPOU3BO/IBE €HEPIHje Kao | MOpacT [HjeHa Ha HHOCTPAHOM TPXKHLITY YTHIAIH Cy Ha 3Ha4YajaH
pacT LMjeHAa MPOM3BOAME H cHabnMjeBama ciekTpuune eHepruje (8,5%). HMcroBpeMeno,
HajH3paXeHUJH pacT IHjeHa 3abM/bekeH je v (HMHAHCHJCKO] NjeaTHOCTH M JjeaTHOCTH
ocurypama (10,2%). Ykomuko ce mocmarpa BJIIT nednatop mo pacxomaHoj METOH, Y IPBa TPH
kBaprana 2017. roauHe nmpHcyTaH je pacr mujena ceux cactapadia b/[[1-a y ogHocy Ha HeTH
nepron 2016. rogune, ¢ THM da ce M3/Baja pacT IujeHa uzBosa (6,2%), yroza (4,8%), Te
notpomme gomahunacTBa (1,9%) mTo je OHTHO H3PAXKCHHJH PACT O PacTa UPOCjeHHHX

NMOTPOLIAYKUX IHjeHa Y HeToM nepuoay (1,1%).
III.  3anocnenoct u MWIaTe

IIpema noganuMa U3 AHKeTe 0 pagHoj cHasH, 2017. roguHe cToma He3anocieHoCTH ¥ buX je
6una 20,5% wu HHXKa je ¥ omHocy Ha 2016. roauHy 3a 4,9%'8, unMe je HACTAB/LEH TPEHN Maja
CTOIIe HE3ANOCICHOCTH W3 HPETXOAHUX FOJuHa. AIMUHUCTPATHBHA CTOLA HE3AMOCIEHOCTH Y
aeuemOpy 2017. roguHe Ouna je 38,7% u HHXa je 3a 2,2% ¥ 0OAHOCY Ha jAereMbap MpeTXOIHe
rogaae. CTome HE3amocJCHOCTH 3HAYAjHO C€ Pa3iiMKyjy 300r pa3THuHTOr MpHCTYNa Yy
nedMHHCAlY M EBHICHIM[M, OAHOCHO HAuMHY yTBphHBama muxoBor craryca.'’ Ilpema
AnkeTH paane cHare, Opoj HezanocneHux v buX y 2017. rogmai je 211 xuipana nuua, J0K je
IpeMa perncTpoBaHoM Opojy y AarcHIHjama 3a 3alolibaBaihe 3HauajHo Behu Opoj
Hesamnocnenux (475 xubaja He3aMOCIHSHHX JIHL@A) M HAJCIMKOBUTH]E HIIYCIpYje HaBeJCHE
pa3iHKe Y €BHAEHLIH]H, OAHOCHO TPETHPAEy 3alloCICHUX H He3amocneHHx mmua. Kama ce
aHATM3Wpajy aJAMUHUCTPATHBHH TOJALlH, yodaBa Ce TpEeHJ MNaja He3anmocleHuX JHIa Ha
TOOMINEEM HHBOY KOJH je HpHCyTaH Kako Tokom Imjene 2017. rogmpae Tako H TOKOM

npeTxofHuX rogusa (rpaguxon 1.20). Hako ce pagu o npoMjeHaMa y O6pojy He3anocIeHHX

18 AHxeTy o panHoj cHa3W AreHUmja 33 cTaTACTUKY BuX, 3ajeHo ca cTaTHCTHYKEAM 3aBOAMMA ¥ 002 eHTHTeTa,
MPOBOM jEAAHITYT FOIMINLE, a Y cknany ¢ ILOMetogonorujom. Enrnecka ckpahennna [LO — International Labour
Organization - Meljyraponna opranmsanuja paga.

19 AAMHHHCTPAaTHBHH MOJALM O HE3AMOCIEHHM JIHIHMA CaJpke YKYMaH Opoj He3amocHeHHX KOjH ce Bode Y
eBHIeHIIMjaMa ATEHIje 32 3anolUbaBatke Y BuX, 10k ce momauy o He3anocneHOCTH H3 AHKETE 0 PaJHO] CHAZH
M3BONIE M3 IOfaTaKa, KOjH Cy HPHKYIUBCHM AHKETHpaweM Jmia y foMahHHcTBEMa, mpeMma MehyHapomHuM
aeumpmjama. Hisop: BXAC; Ankera o panHoj crazu 2017,
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opeMa anmMHHHCTPATHBHHM nOJalEMa (0JHOCHO, CTONaMa He3aloclNeHOCTH Koje cy
npubimxHe 40%), YnBEHAIA je Kako Ha Kpajy 2017. roamHe y 0IHOCY Ha MPETXOAHY TOAMHY

Opoj He3anoCIeHUX JTHIA cMabeH 3a 34.938 muna.

I'paduxon 1.20:  Crone mpoMjene 6poja mesanocnennx, (Q/Q-4)
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= Ksaptante crone (Q/Q-4) |

HUssop: BXAC

[Tocmarpajyhu KpeTame MHACKCAa Ha TPXKHIOTY paja, BALBHBO j& KAaKO PAcT 3aMNOCIEHOCTH
IpaTH CINHYaH TPeH[X Kao pacT Opoja MEH3MOHepa, ¢ THM Ja HHAEKC 3aMOCICHOCTH CIOPHje
pacte (rpagukon 1.21), mTo npeacTaB/ba NPATHCAK HA QUHAHCHpPame pacTyhrX TPoIIKoBa 3a
HCIUIATy nieHsHja. [locnoBame MeH3MOHKUX H CONMjATHEX (POHIOBA je JOAATHO YCIOKIBEHO Kao
PE3YIITAT CBe H3PHKEHUJHX HETATHBHHX AeMorpadckix IpoMjeHa KOje Ce OTIIERajy Y CMAmEmY
yaemha pamHOr aKTHBHOr CTaHOBHHINTBEZ U NoBehaBamy yuemha y3apkaBaHOT
CTAHOBHHINTBA. ¥ oxnocy Ha 2010. roauny, 6poj 3anocnenux je Behu 3a 65.778 1Hna, 10K je
0poj nensnonepa Behu 3a 79.566 mina, gume ce BpimM BehH MPHTHCAK HA GYIET MPHIHKOM
(puHaHCHpame meH3uoHOT cucteMa. LIITo ce THYEe MHEKca He3aMOCIEHOCTH, BHIBHBO j& KAKO
Je Tek Kpajem 2016. roqune 3abHIbeXKeH MambH Opoj HE3aMOCCHHX JIHNA Y OHOCY HA GasHY
TOJMHY, ¢ THM Ja j€ pamHfiaH TPeH) CMaiberma He3alOCIeHHX JIMIA HACTABJEEH Y TeKyhoj
FOIMHH, Kajia j¢ Y OJHOCY Ha HHUMjAJIHH IEpHOI 3a0MibekeH Makmd Gpoj He3allocCIeHHX,

oauaocHo 40.708 maua.
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I'paduxon 1.21:  Kpetame onabpaHux HH/IeKca Ha TPXKUIUTY paja, 2010=100
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[lenzHOHEPH HesanocteHoct == == 3aloCclIEHOCT

Hssop: BXAC, ©3 MUO/TIHO, ®onp [THMO PC.

[IpeMa aIMHHHACTpaTHBHEM NoJannMa, OHIBEXH ce pacT Opoja 3alocieHHX JHIa, KOJH je Ha
kpajy 2017. roqune eehm 3a 15.248 muua (rpaduxon 1.22). ITocmarpajyhu Ha KBapranHoM
HUBOY, JoMpuHOC noeehamy Opoja 3amocieHHX BHUBHB j& CE30HCKH YTHLA] ¥ IOjeIHHHM
JjenaTHOCTHMA, HApOYHTO IPHMJETaH 3a JjeaTHOCTH jaBHOT cextopa’. [Ipema pacty
3amociieHnX Ha Kpajy 2017. romuee mo gjenaTHOCTHMA, HOCHOLHM pacTa Opoja 3anocnieHHX
(73,1% ykynHor moBchawa), y onHOCY Ha Kpaj TpETXOAHE TOJUHE, CY [jeaTHOCTH
npepahrBauke wuHAYcTpHje (moBehan Gpoj 3amocneHmx 3a 8.629 mmua mwim 5,9%), Te
XOTeJIHjepcTBO U YTOCTHTEIBCTBO (2.522 ocoba win 7,0%). Mnak, BaxHo je Hetahu na je y oBuM
JjenaTHOCTHMA 3HAYajHO [10ja4aHa KOHTPOJIA 3arocTIeHuX Hila, OJHOCHO IBHXOBOY PaaHOr

craTtyca. Ha roanmmem HHBOY IIaJ 3aIl0CICHOCTH je HCKasaH ¥y I[jCJIaTHOCTH I[IOCIIOBALC

20 JaBHu cextop yibydyje Ajenatnocth: O (JaHa ympasa M oxGpana, o0aBe3HO COLMJjATHO OCHIypame), P
(O6pazosame) u Q (IljeaTHOCTH 3APABCTBEHE 3aLUTHTE 1 COLEjaIHe moMohn)

44



HekpeTHHHaMa (19,8%), cTpyunoj, HayuHoj u Texuuuxoj mjenataoctu (5,1%), Te TproBuHH

(0,5%), urTo je BjepoBaTHO Y3pOKOBAHO KOHCOMHIAIH]OM MATOTIPOAAJHOT TPIKHILTA.

Ipadmuxon 1.22:

JonpuHocH pacty Opoja 3aioceIHHX 10 MOApydjaMa

3,0% 760
2,5% 750
2,0% 740
s
1,5% 730 %
L0% 720 §
-
0,5% 710
0,0% 700
-0,5% 690
-1,0% ; 630
QlQIQ30Q40Q10Q20Q30Q4Q1Q20Q3Q4Q1Q2Q3 Q4
2014. 2015. 2016. 2017.
JaBHH cexTOp === HupnycTpHja
3 Tproeuxa == [ paljerHHapCTBO
E==5 Ocranu == == 3ANOCIEHH (1. C.)
Hisop: BXAC

Tpenn pacta mpocjeuHe HOMHHafHe HeTo Mnare 3abusbeked je y 2017. rogunan (rpaduxon

1.23), HaKOH IITO j& HHTEH3HBHPAH pacT IUIaTe ¥ Apyroj nonoeuau 2016. roauuHe, noOHajBHIIIe

K40 pe3yiTaT u3MjeHe 3aKoHa o mopesy Ha noxonak y @buX. HasemeHa Mjepa je yrumana Ha

pacT nnara y JjeIaTHOCTHMA YHje BPHjeAHOCTH CY HIXKE Y OJIHOCY Ha IIpocjedny mwiary y buX.

Hajuspaxennju pact mmara y 2017. roauHu je 3a0HBEXKEH Y CTPYYHHM H TEXHHYKHM

njenaraoctHMa (12,6%), aAMHHHCTPATHBHHEM H OOMORHO yCIoy:KHEM jjenaTHoctma (7,6%),

TproeunH (4,3%), rpabesunapcty (4,3%), Te nupycrpuju (4,2%).
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I'padukon 1.23:  HM3Hoc ¥ NOCTOTAaK IpoMjeHe NPOCjeyYHe [OJHIIbE HETO ILIATe
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tsmas [Ipocjeyna mwiata -+ TOOHIIRBH pacT Dpocjedre miate (A4.C.)

Hzsop: BXAC. Hamomena: [lpocjesana rognmma mwiaha nogpa3yMmujeBa apTHMETHIKH MPOCIEK HPOCjedHHX

wiaha no MjecelpmMa.

YXKOMHKO ce NocMaTpa pacT UCTIOAMPOC|CUHHX W HAANpPOCjeUHUX HOMMHAHHX IIJ1ata mpeMa
aKTUBHOCTHMA (rpadukoH 1.24) BHIUBHB je H3paKCHHMjH PacT HCHOIIIPOC|CYHAX NJara y
NMOC/hE/EHE JIBHjEe TOJUHE, KAao pe3ynrar Beh HaBemeHe 3akoHcke npoMjeHe. Hapenene
Henoanpocjeude mwiare v 2017. rogmam mzHoce 675 KM, mok y mpocjeKy 3a HCTY TOAHHY

HagnpocjedHe maare uzHoce 1.123 KM.
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I'padukon 1.24:  ToauMmimk pacT Iwiara o akTHBHOCTHMA
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B Hcnoanpocjeude mnare EBHagnpocjeyde mnare

H3zsop: BXAC
1.2.2 ®uckanHu cexrop

Y 2017. roguHn Ha CBMM HHBOHMMA je HacTaB/beHa (PHCKATHA KOHCOIHIALMjA, 3al04€Ta Yy
MPeTXOMHHM TOTHHAMA, a Koja je y ckiagy ¢ PedopMckoM arenaoM 3a mepmon 2015-2018.
Haseneny konconumanujy je 06MBeXHIO OTpaHHYEIHE pacTa Tekyhe moTpomme. Y ckinany ¢
I'moGanuuM QHCKATHAM OKBHPOM, IIpeABHLEHA je M IIPOMjEeHa CTPYKTYPE jaBHE IOTPOILEE Y
TIPaBIly jadyamha KaHATAIHHX HHBECTHOM)A, 4 Ha TepeT CMamemha TeKyhux pacxoaa. Mehyrum,
y 2017. rojmHA HHje TOLUTO X0 3HAYAJHH]Er PacTa KAlHTAIHE TIOTPOIIELE, IPBEHCTBEHO 360T
OTPaHHYEHOT TIPUCTYIIAa HHOCTPaHHM H3BOpHMa (QHHaAHCHpawa, ¢ OO3HpPOM Ha TO Ja je
MoBIA4eHe Beher aHjena HOBHX cpemcTaBa GHIIO JMPEKTHO BE3AHO 34 YCBAjarbe H3MjEHa
3axona o akum3ama. Mmajyhu y Buy ycBojene usmjeHe 3aKoHa 0 akIA3aMa U 1asbe IpoBoleme
pedopmckmx Mjepa, y 2018. roanHK ce 0ueKyje 3HAYAJHH]H PACcT KANHTATHAX PacXo/a.

Y 2017. roqney HacTaBibeH je crabumnaH pacTyhd TpeHZ HaIUlaTe DPHXOAA O] HHIAPEKTHHX
nopesa (rpagukon 1.25). H3Hoc HamnaheHux HeTo npHxoja je Hajsehu o ocHuMBama Yipase
32 HHAMPEKTHO onopesuBame (5,73 munujapau KM). Tako cy mpuxoam mo 0BoM OCHOBY, Kao
TTaBHH H3BOPH CPEJCTaBa 3a pHHAHCHpame Oylera, Ha TOANIIEREM HHBOY 3a0M/bEKHIH PacT

y BHCHHM oX 3,5% (220,0 mmmmona KM). 'napHH OONPHHOC OBAKBHM KpPETAamHMA CY
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IO3UTHBHU TpeHAoBH Yy Hamwiatd [[/IB-a na yBoz, nomahu IIJIB, mpuxoam ox uapuHe,
IyTaprHa, aKIM3e Ha JepuBaTe HaTe U JyBaHCKe [pepaheBHHe.

Taxobe, nako cy ouekuparma O6una ga fie npumjena agantapanor CriopasyMa o cTabHIH3aNH]H
U IPHJPYXHBaky ¢ EY nonpHHHjeTH 3HATHOM N1y IPUX0Ja O LapuHa, 3a0H/bEKEH J& HETO
nopactT npuxoja ox 20,9 mummona KM. Hako cy y 2017. ronmHu oOHJBeXeHA MO3UTHBHA
KpeTama y chepH Hammare MpHXOAa Of HHIHPEKTHUX [0pe3a, OrpaHHIcHe MOrYRHOCTH
€KCTEPHOT 3aIy’KHBarba Cy HMaJie HEraTMBaH YTHIA] HA HH3aK HHUBO HH(QPACTPYKTYPHHX
panoBa. MIMILtemMeHTanujoM YCBOjeHHX WMjepa, oOd9eKyje ce Beha peammsainuja jaBHHX
HHBecTHOHja ¥y 2018. romguuu. ¥V 2017. roguam y odnactd MHIMPEKTHOT OMOPE3HABAMGA
HACTaBJ/bEH je¢ MPOIEC XapMOHH3AIM}E MOJUTHKE OMOPE3MBarba JIyBaHCKHX MpepaheBHHa y
cxiIany ca craggapaama EVY. Omaj mpolec moapa3ymMHjeBa KOHTHHYMPAHO CYKIOECHBHO
nosehawe cnenuduyHe akruze Ha LUrapeTe, A0K Ce HE JOCTUTHE MHHHMAJHA aKIH3a Ha
nurapere EY, ITo y koHayHuLM nMa No3HUTHBHE edeKkTe Ha NPHUKYIbaike Ipuxoda. [Ipema
ERP-u, ouexyje ce na he ce mporec xapMOHH3aMHje aKik3a Ha LHUTapeTe ca cTannapanMa EY
okoHuard jgo 2020. YV HapeqHO] rojMHH je IUIAHMPAH HACTABAaK IIO3WTHBHHUX TPEHAOBA Y
HaIUlaTH MHMPEKTHHUX Nope3a, mTo he AjeTMMHYHO YOIAXHTH [IPHTHCAK Ha QHUHAHCHpaIbe
Ovuera y texyhoj roguau. Toxkom mpumjeHe [Iporpama exonomckux pegopmm 2018-2020,
IpOJHIMpPaH j¢ KOHTHHYHPaHH pacT upuMapHoT (uckanHor cydunuta, koju 6u y 2020. Tpedao

noctuhu BHUBO o4 2,7% B/lI1-a (rpadukon 1.26).

['padbukon 1.25:  Ilpuxomn ol MHIMPEKTHUX MOpe3a
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I'paukon 1.26:  Tlpumaphu duckanuu Gunauc y % BJII-a
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B [Tpumapan dprckaaam 6wnane. v %% BAIM-a
¥

Hssop: EPI1 buX 2018-2020

Ykynan Opyro Jyr cektopa Bhage y 2017. ronmud je cMameH (rpaduxon 1.27), u To
OPBEHCTBEHO YC/BE]I CMAEEHa JaBHOT JyTa CeKTopa Biafe. YKYIHO CEPBHCHpAaHA CPEACTBA
npcMa HHOCTpaHUM KpeIMTOpHMa cy u3HocHiua 983,2 Mumona KM. CmosbHa 3amnyxeHoCT
CEKTOpa reHepanHe Biajie Guibexu najg y 2017. rofuHu, mTo je y CKIagy ¢ npojeKkinjaMa u3
Hudopmanje o cTamy jaHe 3anyxeHocTH y BuX Munucrapctsa dunancuja u tpesopa buX,
a4 y IOHbY NOCTH3ama CPeIEOPOYHOr HMIba M3 [obanHor ¢uckamHor oxempa. CrmosmHa
3alyX€HOCT CEKTOpa I'eHepaliie Biaane Ha kpajy 2017. roaune je usnocuna 8,15 mummjapau
KM (rpaduxon 1.28), mro je y omHOCY Ha mpeTxoamy rojuuy max of 724,6 mmnmxona KM
(8,1%). [Ipema nonanmma Munnctapersa hunascuja 1 Tpesopa buX, mianupana cy n3apajama

3a CCPBHCHpAakbE CIIOJBHOTL AyTa CeKTopa reHepanne iaae y 2018, y usnocy ox 1,24 munmjapae
KM.
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I'paduxon 1.27:  Ykynau Opyro Iyr cekropa Biiaze
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Hseop: Muuncraperso ¢pHHAHCH]A B Tpesopa buX

I'papukon 1.28: CoobHH YT ceKTopa BiIaie M TOJMINEe IIPOMjEHE H3HOCA OTIUIATE
CTIOJBHOT JIyTa
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3anmyxuBame IeHepalHe BlajJe MO OCHOBY MYXHHYKHX mammpa ¢ kpajeM 2017, rogune je
usHocuno 1,22 munujapae KM. Behunackn kynmu oBux nammpa cy KoMepiidjaiHe GaHke HAKoO
ce y MambeM 0OuMY jaBJbajy H IpYTH HHBecTHTOPH (OcHrypaBajvha npyirtsa, jaBHa npenyseha).
HcToBpeMeHo, 3a1y)KeHOCT reHepalIHe BJaje 0 OCHOBY KpeauTa O KOMEpIMjaiHuX Oanaka
H3HOcHNIa Je 966,5 mumiona KM. Tako je m3noxenoct Ganaka npema cektopy Binaze nosehana

3a 0,7% y ogHOCYy Ha HCTH TlepHo mpeTxoane rogune (rpapuxon 1.29),

I'padron 1.29: 3a,1y€EHOCT reHepaJIHe BNiaIe KO KOMepIHjalHuX GaHaka
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0aHaKa Mo OCHOBY KpeaHTa

Hzsop: UBBX

Yuyrpawmu jasau ayr ®enepanuje Bocre n Xepueropune je y 2017. rofMHH CMameH y
oxHocy Ha 2016. ronuny. Crame yHyTpammer jagHor ayra ®buX je Ha kpajy 2016. rogune
oo 1,016 mumujapau KM, ok je y 2017. roguan ynyTpammsy jaBeu ayr 894,68 MumuoHa
KM, mro npescTaBma cMamerme o 12,01%. PemyGnuka Cprncka je ek v jyny 2017. romuse
objaBwia mHpOpPMANHMjE 0 YHYTpalIeM jaBHOM AYrY 3a 2016. roguHy koju H3HocH 2,27
munrjapau KM (1,8 mumajapan KM ce oamocu Ha 6yrer PC), a 1o je camo 61aro nosehame

(0,31%) y ogrocy Ha 2015. roauny.

Kao u ToxoM npetxomuux roguna 1 ToxoM 2017. roauae Bogehn POYHH CEIMEHT jaBHOT AyTa

PenyGnuke Cpricke Cy OHIH IMECTOMjeCeYHH TPE30PCKH 3allMCH, a TIPEMJETHO j€ U jadarme H
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Ja/bH pa3Bo] [IPHMApHOr TpKULITa 00Be3HHIA morotoso y Penyonmmu Cprckoj. @enepannja

bocHe m XepleropuHe je €MHTOBATA 3HAYAJHO MabH Opo] €MHCHja jaBHOT JIyra HETo
Peny0Onuka Cpncka (rabena 1.4), a ykynmHa BpHjeIHOCT IeHHX eMHCHja je 6mna Mawa. Ox 29
emHcHja 58,6% ce ogHOcH Ha Penybmuky Cpricky, a oBaj eHTHTET je ancopboBac MPUGTHKHO
HCTH OCTBapeHH H3HoC emHcHa (55,8%), koje cy y 2017. rogunu w3Hocune 656,45 MuiHOHA
KM. VY pognoM cermMeHTy 10 TOJMHY HaHa, OX. eHTHTeTH Cy eMHTOBanH 69% eMHuCHja of
ykynmHor ©poja eMHcHja, a YKYNMHO je emuToBaHO 9 oOBesHuna. Yuemhe BpHjeIHOCTH
o0BEe3HHI(A CHTHTETAa Y YKYNHHM emucHjaMa je Omino 38,5%, a oBaj ogHOC ce 3HAYAjHO
pa3nuKyje 10 eHTUTeTHMa. Yuenihe BpHjeAHOCTH 00BE3HUNA ¥ YKYITHO] BPHjEJHOCTH EMHCH]a

®enepanuje bocne u Xepuerosune je 10,35%, a Penybimke Cprcke 60,94%.

Tabena 1.4: Emuchje japnor ayra 6x entuteta y 2017.roquHn

Im  3m  6m  9Sm  [2m 3m 60m 84m 120m Yiymmo
Peny6muka Cpncia - - 7 - 2 1 3 2 2 17
Oenepanuja
Bocre u - 3 4 2 2 - | - 12
Xepueropuue
Ukupno - 3 I 2 1 1 2 2 29

Hzeop: CACE u BJICE

Ha npuMapHOM TPKMINTY TPE3OPCKHX 3allHCa, ¢ H3Y3ETKOM TPXKHINTA BAHECTOMJECEIHHX
Tpe30pCKHUX 3aITica, He YoUaBajy ¢¢ 3HavajHe pasfaHke y npuHocuMa (Tpadukon 1.30), wro ce
He MOXe Ka3arH H 3a TpxuiuTe oGBesnmma. [Ipocjeune crolie MprHOCA HA MPHMapHOM
TPAHIITY MIECTOMJECEUHHX TPE30PCKHX 3aIIHCa H IBAHAECTOM]ECEUHHX TPE3OPCKHMX 3alHca Cy
y 2017. rogunu 3a 14 6.n. v 36 6.11. pecniekTHBHO HIKE Hero v 2016. roaunu. Ha Tpxrxamry
o0Be3HnIa, OBe Cy pa3NHKe Jaleko H3paxeHHje, a HajBeha je pa3mHka Ko MeTOrOIMIIEBHX
ob6Beznnna (-102 6.m). 3a TporojMiime, CEAMOTOJHUIBLE H JECETOTOAMINEE OOBE3HHIE

pazinka (2016-2017. roguna) je -87 6.1 -70 6.11, -82 6.0. pECIICKTHBHO.
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I'paduxon 1.30:

enrarera y 2016. roaunu 1 y 2017.roguau
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Hasop: BJICE, CACE

IIpocjevyne cTone mpuHOCAa HAa MPUMAPHOM TPKHINTY jaBHOT ayra OX.

3a pasmuky ox 2016. romume, ToxoM 2017. ronuse (taGena 1.5) mHuje 6mio emmcHja ¢

HCTaTHBHHM CTOIIaMa [IPHHOCA, Maja Ccy ¢e Ha [IPHMapHOM TPXKHIOTY I[CBETOMjCCC‘!HI/IX H

ABAHAECTOMJECEYHHX Tpesopckux 3amuca (Denepamuja Boche m XeplierosuHe) OpHHOCH

OPUOTIKUIH HYJTH.

Tabena 1.5: Crone npuHOCa Ha MNPUMAPHOM TPXHINTY jaBHOT Ayra OX. eHTHTETa Y

2017.romuuu
y %
EdTaTET Im 3m 6m 9m 12 m 36 m 60 m 84 m 120 m
PenyOmura Cpncka - - 0,08 - 0,88 2,74 2,92 3,64 4,17
Oepnepativja

Bocue n - 0,21 0,21 0,03 0,02 - 1,20 - -
Xepuerosuue
PainHka y o.m. 0,47 0.85 1,72

Mzsop: CACE u BJICE
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1.2.3 DBanxapckm cekTop

bunancHa cyma 6aHkapckor cekTopa mosehana je 3a 8,2% tokom 2017. rogune, MOHajBHIIE
ycnmjen pacta aenosuta goMalier ceKTopa Kao W MPETXOJHHX TojuHA, ¥ M3HOCHNa je 28,29
manmjapin KM v nemem6py?!. Hactapak Tpemja pacra AENO3HTa M HHTEHIMBHHM HETO
HPETXOIHUX FOJHHA KPeOUTHR pacT oOuibexxunu cy ¥ 2017. roouHM TeMebHe aKTUBHOCTH
6anxapckor cekropa v buX. Kpeautn, xoju mpefcTaB/ba)y Haj3HAUajHH|y CTaBKY aKTHBE
KoMepimjanHux OaHaka, nosehanu cy Ha rofunImeM HHBOY 3a 0ko 7%. I'o/MImese cTomne pacta
KpeanTa HepHMHAHCH|CKHM Npeny3ehiMa ¢y BuIIe 01 HCTHX 32 cTaHOBHHIITBO ¥ 2017. roqunn

HaKOH Ayxer neproja (rpapuxonl.31).

I'paduxon 1.31:  [omumme crome pacra Kkpeanuta

QUAEZABAHQARQBUAQALBAHQA QB U QRQAIWM
2013 2014 2015 2016 2017

= = YKVIIHU CTaHOBHUIITRO

——— HediHacHjcka nipexyseha

il

W3sop: Tabene 16 1 17

21 Unicredit leasing a.0.0. Capajeo npunojedo je UniCredit banci a.a. Mocrap o 1. jyna 2017. rommse,
IITO C€ OJIpa3uiIo Ha ofpeleHe mokazaTelbe, pHje CBera Ha GHIaHCHY CyMy, KpeIHTe H KpeuTHe oDaBese

MpeMa Hepe3uaeHTHMA.
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I'paduxon 1.32 wiycTpyje ZONPHHOC PACTY YKYITHHX KPEJIHTa MO CEKTOPHMA M yKasyje Ja je
IIPUBATHH CCKTOP HMAO NOMMHAHTHY YJIOTY ¥ PacTy KpeIHTa TOKOM roguHe. MHTeH3uBHHjEM
pacTy KpenuTa npenysehnma, mocebHO JyropodHHUM KpeIHTHMA, CBAKAKO CY IOMPHHHjEH
pact peamsor bJIll-a, nocMaTpan Ha rOAMUIEBLEM HHBOY, Y TOTOBO CBHM €KOHOMCKHM
JjeNaTHOCTHMA, Te HHTEH3UBHHja H3BO3HA aKTHBHOCT. ToMe je Takohe JONMpPHHHO H HACTABAK
TPEHIA CMaibeiha MPOCjeTHHX MOHACPHCAHMX AKTHBHHX KAMATHHX CTONA TOKOM T[OJHHE

(tabene 10 u 11).

I'padpuxon 1.32:  JlompHHOC MOjEMHAYHAX CEKTOPA IPOMJEHH Y CTalbY YKYIIHHX KpeIHTa
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CTaHOBHHIITEO & Ocrany

Nzpop:Tabene 16 u 17

YKynHU [IENO3MTH CY HACTABMIIM TPEH/| PacTa TOKOM LHjelle TOJHHE YCIHjel pacTa MeTo3HTa
IpHBaTHOT AoMaher cekTopa, Kao M pacTa genosuta Biage. Ha rpadukony 1.33 mpukasau je
JOMPHHOC NOJe/IHHAIHHAX CEKTOPA PACTY ACNO3KMTA U3 KOJeT j& €BHACHTHO CMAEberhe IOIPHHOCA
CeKTopa CTaHOBHUINTBA y 2017. ronMHu y onHOCY Ha mpetxogHe roamue. OBaj cekTop je
yuecTBOBao ca 31,8% y pacty ykymHuX nenosuta y 2017, roguran. Ha rpadukony ce takobhe
youaBa JOUpHHOC HepuHaHCHjckHX npeny3eha (36,9%) u cextopa Bnaje (26,3%) nosehamy
YKynHAX Aenosutay 2017, roquau. PacT gemosuta Brane y3poKoBaH je CTAOHIHAM [IPHXOIOM
O]l HHINPEKTHHX TOPe3a Ha CBMM HHBOHMA BIIACTH, T€ H3/aBalhd XapTHjA OJ[ BPHjEIHOCTH

SHTHTETCKHX Biadga. [lopen maBemeHor, u3BpieHa je MCIUIATA PYCKOT KIMPUHLIKOT IyTa
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HaJe:kHAM HHCTHTYLIHjaMa buX y m3Hocy 206,0 munuora KM y aBrycTy, IITO C€ 0Apa3uio

Ha moBehambe JACBHA3HUX PC3CPBH.

I'paduxon 1.33:  JlonpuHOC MojeIHHATHAX CEKTOPa MIPOMjEeHH Y CTalhy YKYIHHX JACMO3KUTa
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Hzpop:Tabene 14 u 15

Y3 ymjepeHo 3anyxere qoMahux cekropa Ko OaHaka U HCTOBPEMEHH OpXH pacT JCMO3MTa,
pasiuka H3Mehy yKymHAX KpeTuTa H JeIo3MTa je HacTaBiia qa ce nosehasa. OMjep kpeauTa
Y OIHOCY Ha JIETIO3UTE H3PAKEH Y MPOLeHTHMA H3HocHo je 93,7% Ha kpajy 2017. rozusge, 3,2
IIPOLIEHTHA NOeHA HIXKe Y oAHOCyY Ha Kpaj 2016. rogune. CXoHO TOME, KOMEpIHjaHe DaHKe
KopucTe BelinM mujenoM nomahe H3BOpe 3a HOBE IUlacMaHe. MehyTuMm, Bpiio OUTHA je pouHa
ycknahieHocT (PHHAHCHjCKHX H3BOpa H IUIAcMaHa, INTO je o4 ToceOHOr 3Hadaja 3a Ox.
GaHKapCKH CHCTeM y KOjeM C€ 3HadajaH U0 YKYIHHMX JEMO3HTa OJHOCH HA NpPEHOCHBE
JENO3UTE, KOjU CY PAcMOJIOKHBH Ha 3axTjeB, 0e3 HakHaja W orpaHH4ema. lIpenocuBr
IEMO3HTH ¢y H3HOCKHIH 48,6% yKymHHX Aenosdra v AenleMOpy 2017. roauHe, mITo je BHOIE 3a
3,2 mpoleHTaHa MoeHa y oAHOCY Ha AenemOap 2016. romune. Yciaujex OACYCTBa CHaXHMHjE
KPeJMTHE €KCIIaH3Mje KOMepLHjalHe OaHKe HeMajy morpedy 3a JOJATHHM HHOCTPAHHM
zanyxepuma. Crora ce ofaBese OaHaka IO OCHOBY ZYTOPOYHHX KpEAHTa O HEpesHICHATa
61aro cMamyjy, IITO Ce HEFAaTHBHO O/|pajkaBa HA KPETARES ICBH3HHX Pe3epBH. Y MPETXOIHHUM

roiMHaMa OaHKapcKd CeKTOp Kpo3 IpolleC pasdyXKHBafba HWMao j€ 3HAYajHUjy YHory y
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JeTCPMHHHCAY IPOMJEHA Y QeBH3HAM pe3epBaMa HETo je To ciydaj y 2017, roamuu, u3yses
y npBoM ksapraimy 2017. roguue. Tako ¢y y 2017, romuau Apyru GakTopy HeyTpaiucald

CMamehe JIEBH3HUX PE3ePBH YCIHje pa3aykuBatba Oanaka (rpaduxon 1.34) (nornasse 2).

I'padmkon 1.34:  KsapraiHe npomjene y NeBH3HHM pe3epBaMa M HETO CTPaHOj MacHBH
KOMEpIIHjanHUX OaHaxka
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smeee JeBM3He peiepBe -~ =~ HeTo CIpaxa nacusa
Hzeop:Tabene 09 u 24

Hero cTpana nacuBa noeehana je 3a 34,3 munnona KM y nenemo6py 2017. roguse y ogHOCY Ha
Aeuembap 2016. rommre, 10TO je pe3yiITaT 3HAYAjHH]Er pacTa cTpaHe akTue (147,9 MuinoHA
KM) ox ctpane nacuse (113,6 munnona KM). [Nosehame cTpane BamyTe y Tpesopy, AeHO3HTa
KO/l HEPE3HACHATa, T¢ YNATame Yy XapTHje 0J BPHjEOHOCTH OCHM aKIHja ¥ HHOCTPAHCTBY
objaunbapa 85,4% TpoMjeHa y CTpaHOj aKTHBH KOMEPIMjATHAX OaHAKA HA TOJIHIIELEM HEBOY.
Toxom 2017. roguse KbYYHH YTHIA] Ha MPOMjEHE Y CTPAHO] MACHBH CY HMANH ACTIO3HTH
HepesusieHata (rpagmkon 1.35). banke ypemHo wH3MHpYjy mdocIjene KpeZHTE IpeMa
HEPe3HIEHTHMa, a TOKOM roJuHe 3a0HMibexKeHa CYy Malbha MHOCTPaHA 3a[yXeHha [0jeaHHUX
banaka. OBzje je GMTHO HAOMEHYTH 14 j¢ CATyCHA NMpPOMjeHa HpHIAjaRka JH3HAT JPYIITBA

MaTH4HOj OaHIH yTrIana Ha noBeharse kpeawta ox nepesuaerara (134 mumaona KM).
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I'pagmukon 1.35: Tomuumme mpoMjeHe y cTaBKaMa CTpaHe MacHBE M CTpaHe AaKTHBE
KOMepIHjarHnx GaHaka
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Hzpop:LIBEX

banxapciu cexrop buX nocnosao je nozutusHo y 2017. roausu (rpaduxon 1.36). Hero nobwur,
TIpeMa IpeTHMHHAPHAM TIOJAIIAMA areHIdja 3a 6aakapcTeo, u3HocH 336,2 Munuona KM, mro
je Bame 3a 117,6 mmmona KM y oaHocy Ha mpetxony roamny. Behu mo on naBenaeHe
nobuth, 95,8%, ce ogHocH Ha GaHKe Y BehHMHCKOM cTpaHoM BracHAMTBY. Kao U mperxomumx

rofuHa, Hajsehinn M0 JOOWTH KOHIIEHTPHCAH je Y MambeM Opojy HajBehnx GaHaka.
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[paduxon 1.36:  TIpodurabunsoct npocjeune axrtuse (POAA) u TIpocjeunHor KammTana
(POAE)
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Hssop: ®BA u ABPC, xankynanuja LIBEX
1.2.4 CmoomHH cekTop
I.  IInathu 6mnamc

IInarnoGunancHa mosunmja 3eMise je y 2017. rojmau 6aaro noropmana. Ha pauyny texyhnx
TpaHCaKiMja ¢ HHOCTpaHCTBOM, y 2017. romunn octeapeH je geduuur y mzHocy of 1,51
Mundjapay KM, te je nedumut texyher padyna noropman y 0AH0CY Ha OPETXOIHY COTHHY U
T0 33 4,0% (rpaduxon1.38). OcrorE y3pok neduuura Tekyher pavyna je neduuHAT Ha pagyHy
pobe, [OK je y pasMjeHd yciyra M JOXOTK2, Kako NMPUMApHOT TakO M CEKYHJApHOT ¢

HHOCTPaHCTBOM JOLLTO 0 KPeHpama HO3HTHBHOT Calla.

Ioseharwe Texyhux Tpamcaxumja ¢ HHOCTPaHCTBOM, HAPOYMTO Ha pauyHy pobe? je ompas

nosehamka eKOHOMCKE AKTHBHOCTH Y 3eMJBH, 0/THOCHO nopacta BJII1-a, mITo je eBHIEHTHO Kpo3

22 [Tonauu o yeo3y u M3B03y IT0 IPyIIAMA MPOH3B0AA CY MPEYIETH O AreHuje 3a cTaTHcTHRY BX (BXAC).
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pAacCT YBO3a, JIOK j& M ONOPABAK €KOHOMH]A Y €BPO30HH H OKPYKEHY, Takole cTUMYNHCcao pacT
noMahe mpousBoame ¥ mocbenuyno BJIIL ITopen HaBeneHmx (axropa, KpeTame LHjEHA
CHepreHaTa Ha CBJETCKOM TPXKHINTY je Takolje yTHOamo Ha BPHjeAHOCTH yBO3a H H3B03a. Ha
pauyHy poOHHX TpaHCcakiHja je 3abmbexeH aehunut v usnocy 7,08 mmwngapar KM. ¥V ogHocy
Ha MpeTXOAHY TOHHY, JOINTO jeé IO TpoayOiherma TProBHHCKOr Jeduiura H To 3a 358,0
muHona KM wimm 5,3%. Hama semiba je meTo yBo3HHMK npexpambeHmx npepabeBnHa, rhje
neduunt w3ocu 1,17 mumjapau KM, nadre u HadTHUX aepuBaTa, OJZHOCHO IIPOM3BO/A
MHHEpATHOT HOpHjeKIIa, Ije HeraTuBaH canao uzHocu 1,64 munmmjapae KM. Haname, yBo3
dapmaneyTcKuX MpoH3Boja npeMamryje H3eo3 3a 404,4 munmona KM, kKao M TEKCTHIIHHX
npou3Boa 3a 626,7 munmona. Heraripad poGHHE cano 0cTBapyjeMo U Y TPrOBHHH MAIIHHAMA,
ariapaTHMa H elneKTpH4HUM ypehajuma 1,23 mumtjapne KM H y TproBHHH TpaHCIOPTHHM
cpeactBuMa 923,9 mununona KM. C apyre crpase, Hara 3eMiba je HETO H3BO3HHK OasHHX
MeTana raje je octeapes cybuuut on 20,8 mumrona KM, apeeta u nponssoga o1 Apsera 523,1
miummor KM u HamjemnTaja rije je Heto u3so3 minocuo 906,1 mumuona KM. HajsHauajunje
roJHIIEE Npoayd/beibe AchuIMTa je 3a0HbeXXeHO KO/ MPOH3BOJA MHHEPAIHOI MOpPHjeKTa
381,1 mamuon KM, raje je nomwuuanTaH yrtuiaj noBehama nujene HadTe Ha CBJETCKOM
TPXKHINTY M KOJX TPAHCIOPTHHEX cpexactasa (83,1 mmnHona KM), kao pesymrar nosehane
notpaxibe {rpadguxon 1.37). C apyre cTpaHe, NO3MTHBAH YTHIIA] HA TPTOBUHCKH NeQHUMT je
uMano mosehame cyuura y TpynH HamjemTaj, Taje je nosehame H3HOocHI0 80,3 Muamona
KM, 360r nosehane Tpaxeme 3a 0BOM I'pylioM MPOHM3BOAA O CIpaHe HAIIMX TPrOBHHCKHX
MapTHEPa, JIOK je MO3UTHBAH CAJI/I0 Y TPrOBHHHA 0a3HHX MeTana pe3ynraT noeehama H 1MjeHe

GasHux MeTana u nosehane MOTPAXKILE 32 OBOM TPYIIOM mpomssoja (rpaduxon 1.37).
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I'paduxon 1.37:  Cmameme/moBeharme TProBUHCKOT AeHIATA TIO FPpyliaMa IPOH3BOA
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Ha pauyny yciyra octapen je cythuuut y uznocy on 2,23 mumjapae KM, Te ce HeTo IpHaB
Ha pauyHy yciyra nosehao 3a 9,0% (rpadwmkon 1.38). Ykynan npaius 10 OCHOBY NpYykKarka
ycnyra y HHOCTpaHCTBY H3HocHm 3,18 mmwmjapmn KM. V obnactH mpykamwa ycnyra y
HHOCTPAHCTBY, CKOPO [OJIOBHHA MPHIIMBA JOJA3H Ol TYpPH3Ma, OJHOCHO Hohema CTpaHmX
Typucta 1,43 mmimjapae KM, 3atum o tpancmoprHux yeayra 664,6 mmmmora KM B of
HpyXama yciyra odpane u nopaje pobe 636,6 Mumnona KM. Toguiitbe nosehame npuimsa je
Haj3HagajHuje y o01acTH TypH3Ma, Iije je moBehan npaIMB 071 107acKa CTPAHHX TYPHCTA 3a
12,0%, xao u ox moeehama mpHiImMBa 01 TPAHCIIOPTHHX YCIyra ycJben moBehama obuma
TProOBHHE H NoBehama uujeHe TPaHCIOPTa, IITO Ce O/IPa3HIIO H HA PACXOJE TI0 OBOM OCHOBY.

OmmmB cpencraBa mo 0CHOBY yBoza yciyra masocd 957,5 mumnona KM, Te je mommmo mo
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nosehama ounBa cpeactasa 3a 8,7% y oauocy Ha 2016. roanHy, ¢ THM Aa je Hajsehe noBehame

3a0HIBEKEHO KO TPaHCMOpTa pobe K MyToBama HaluX rpajasa y HHOCTPaHCTBO.

Ha pauyny noxoTka, IpUMapHH NOXOJAK y IIPOTEKII0] TOJJAHA HUje HMAao 3Ha4yajaH yTHIA] Ha
TekyhM pauyH y cMECITY TOTIPHHOCA CMamkEy Ae(HUIHTA, jep CY IPHIMBH [0 OCHOBY IpPHMamba
3aMOCIeHHX ¥ CTPAaHKM OpraHH3alHjaMa CKOpO H3jeIHAYeHH C PacxoJHMa II0 OCHOBY KaMara
Ha [03ajMJbeHa CpPEACTBA CBHX CEKTOpa M MCIUlaTa AWBHACHAM 3a mpexy3eha y cripanom
BIACHHUIITBY, TIjE J¢ H Aonuio go nosehama Ha TroguNnImeM HHBOY, jep CY MPHINBH Ha
IIPAMapHOM PadyHY YTJIaBHOM cTabmiHu. KoHauaH canjo je IO3HTHBAH, anyd H3HOCH cBera 3,3

munuoHa KM (rpaduxon 1.38).

Y 2017. ronqunA no3Hake W3 HHocTpaHcTBa m3Hoce 2,51 mmmujapaa KM, Te je y oaHOCy Ha
IPeTXOAHY TOAHHY PEerHCIpoBaHO MmoBehamse npuauBa M To 3a 170,5 mummona KM (7,2%).
[TpunuB Mo OCHOBY JI03HAKA J€ TE€K Yy OBOj TOJAMHH jaocerao HHBo u3 2007. romguHe, 0 THOCHO
HHBO KojH je Ono 3a0HibexeH npHje prHaHcHjcke KpH3e. OnopaBak eKOHOMH)A 3 KOJUX HMaMo
HajBelin IpHNMB pagHHYKKX O3HAKA je OCHOBHH Y3pok nosehama pHNNBA MO OBOM OCHOBY.
[Men3uje, ka0 ApYTA HAJ3HAYAJHUJH MPHIKB Ha padyHy CeKYHAApHOT JOXOTKa, H3Hoce 1,17
muadjapan KM, Te je mpunuB M 10 oBoM ocHOBy nosehan 3a 7,2%. [Jlakie, Hako HMaMo
3HAa4YajaH TProBHHCKH Jedunut, cyQUIMT HA pauyHy J0X0JaKa H yciyra nokpasa rotoso 80%

poOHoOr nepuIHTA.
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I'paduxon 1.38:  Texyhu pauyH u seroBe KOMIIOHEHTE
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Hseop: Tabena 21.

Henocrajyha cpencrea 3a moxpuBame feduunrta Tekyhux TpaHcakiuja ¢y ce (gopMHpala Ha
Ha4YMH /ia J¢ JOIUIO N0 TOJATHOT 3aAYXKHBaa, KA0 W /A je 3a0HIbeXKEH NPUIIMB THPEKTHHX
CTpaHHX HHBeCTHIHjA. JlMpekTHE cTpaHe wuBecTHUHje ¢y v 2017. roamnm H3HOcHne 758.4
muHoHa KM, o 1era ce nonosrHa Nprnusa 384,3 Mwmona KM oj(HOCH Ha peHHBECTHpaHY
3apajy, IUTO IpPeACTaB/ba 3HAYajHO NoOBehame KamWTama y oBakBoj GOpMH Y OAHOCY HA
NpeTXOJHy TOAWHY, a y CKiIaxy je W c noBechaHMM OOHMOM TProBHHe H NHOTpPeOOM 3a
¢unaHcHpamem ucte (rpapukor 1.39). V GopMH BIACHHYKHX XapTHja OJ BPHjeIHOCTH
ynoxkeno je 312,4 munuona KM. Mako cy ce nupekTHe cTpaHe MHBECTHIMje VAyILTate Ha
TOMMIIEEM HHBOY, NUPEKTHO CIPAHO yIarale y MOCMAaTpaHOj TOAWHH TPEJACTaB/ba TEK
TpehiiHy npesMBa OCTBapeHHMX y mepuoly npuje kpmse. [losehan o6uM TproBuHe H
TPaHCAKIKM)a C HHOCTPAHCTBOM CY JIOBEIH /IO CMareHha (MHAHCH]CKE akTHBe mpenyseha, amu
U CTAaHOBHHUINTBA H TO 3a 762,1 munnHona KM. ¥ ¢opMmu TproBHHCKEX KpesuTa Kao oOIHKA
3ayKHBamba YBOZHUX Ipeayseha nmprme je uanocuo 572,2 muwmona KM, raje je roanmmsn
npunuB nosehan y cximany ¢ nosehamem yBosa v 2017. romumn. Hagame, ocramd o6murm
3adyKHBarba mpenyseha, oHOCHO AYTOPOYHH KpequTH H3HOce 4458 mmwmona KM, rije je
JOMWII0 10 Graror cMamema IPHINBA Ha TOAMIILEM HHBOY, YCIbeld jJocndjeha kKpeawuTa Ha

Hamaty. BraguH cekTop je y mocMaTpaHoj roJMHH BHIIE OTTLIATHO AYTOBA, HEro LITO je
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H3HOCHJIO HOBO 3@IY’KHBAIbE. YKOIHKO y3MeMO vy O0O03Hp IIPHIHB [0 OCHOBY DYCKOr JyTa,
BIIAJHH CEKTOP J& CKOPO HEYTPAIKCA0 HEraTHBaH CALIO ¢ HHOCTPAHCTBOM Ha HUBOY TIPETXOJHE
roguHe. Y cMmuciny {(uHaHcHpama TeKyher padyHa, AONPHHOC OaHKapcKOr CEKTopa je
MONPMIMYHO HEyTpalaH, jep je y TPOTEKIOj FOJHHH 3aTy)XKHUBamke OaHKApCKOT CeKTopa
u3Hocuio je 66,0 munuona KM. Cee HaBeeHo je pe3yATHpalo nopehameM NPWIKBA ACBH3A Y

3eMJBY, IITO je TOTIPUHUJENIO JIa je pe3epBHa aKThBa noeehaHa 3a Bumre oa 1,0 mungjapau KM
(rpaduxon 1.39).

I'paduxon 1.39:  OuHaHCHjCKH pauyH W HEroBe KOMIOHEHTE
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II. HomuAamHU n peayTHH ePEKTUBHH JEBH3HH KypC

Homuuanau edexruBau kypc KM (NEER) y 2017. roaHHN MMa H3pa3HTO AlpelHjallHjCKH
tpeny, Te je NEER Ha kpajy roune uzHocuo 106,8 unaexcunx noeHa. ¥ ofgHocy Ha aeneMOap
nperxoaue roguae, NEER je anpeumpao 3a 1,38 m.n. Cea xperarsa NEER cy y3poxosana
KpeTalheM HOMHHATHUX KypCEeBa HAIMX TPTOBHHCKAX NapTHepa y oxHocy Ha EUR, mamy
cuapeny Banyry. Tako je y OpoTewioj TOAMHM AONLIC A0 cladibeba aMepHUKOr JIojapa Y
oxaocy Ha EUR, HajBumie 300T 3Ha49ajHOT pacTa eKOHOMHja eBpo3oHe, Te je KM anpeumnpana y

OAHOCY Ha amepHuku noyap 3a 12,4%. KoHpepTHOumHa MapKa je 3Ha4YajHHje anpenvpana
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npeMa TYpCKoj TapM | To 3a 23,5%, 170 je omeT oxpas Tpensa ciadibema mupe npema EUR,

Te pyckoj pybisn 3a 6,0% (rpadekon 1.40).

I'padukon 1.40: lomimme npomjeHe HomuHaHOr kKypca KM mpema omaGpaHmm
BaIyTama y aenemopy

Hasop: [IbEX

Peannn edextusnu kypc REER Mjepen m moTpoinayxkum u npoussoljadkuM IEjeHaMa HMa
aNpelrjalHjCKe TPEH I, C THM Ja jé PeaHd eeKTHBHE Kypc IpeMa TOTPOIIAaYKiM IHjeHaMa
HIKH O/ Kypca MjepeHor mpon3Bolauknm umjenama. REER Mjepen moTpomIaukiM IHjeHamMa
j¢ ¥ IpBOj MOTIOBAHH TOJIHHE HMAO JEOpElHMjajCKH TPEH, HAKO je YHyTap HepHoa GHIIO
A0CTa OCUMIAH]a. Y JIpyroj IONOBHHH TOAMHE JOLUIO je A0 IpoMjeHe Tperna, Te je REER
MjepeH MOTPOIIAYKHM IHjeHaMa 3abHsbekno anpemujanmjy. Opakea kperama REER cy vy
CKIamy ¢ pacToM un(anmje, Hako je HHuandja y BuX jomr yBujex HEHXA HETO y 3eM/baMa
TJIaBHHM TPrOBHHCKHM NapTHepuMa. ¥ nenemOpy je REER-CPI noeehan Ha roquimmkeM HEBOY
3a 39 0.11, 0K je anpendjaiuja y oqnocy Ha jyau 2017. roause wsHocuna 62 6.0. REER mjepen
npou3BohauKuM UMjeHama AMa pacTyhu TpeH 1, yesbena pacta NEER anu u pacTa eHepreHaTa H
1(MjeHa MeTana Ha CBjeTckoM TpikHety. Tako je REER-PPI Ha TomumImeM HHBOY anpemupao 3a
1,76 n.m, fok je y omHocy Ha jyHu 2017. roamHe anpenmjamuja jom mspaxernja (2,71 m.m.)
(rpadmxon 1.41).
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I'papuxon 1.41:

Homupammm n pearsn edexruBan kype KM
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Hzsop: Tabena 39
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2. U3Bjemitaj o aktuBHOcTHMA LIBbuX y 2017. rogunu

Hakon cMamemsa koje je 00HIBeKUIO IpBe Mjecene 2017, roauEe, JEBH3HE pe3epBe 01 IHeCTOT
Mjecena OuIbexke CHaXKAH PacT, YHME je HACTaBJbeH Y3Na3HH TPEH KpPeTama JCBH3HAX Pe3ePBH

U3 IPEeTXONHUX roguHa (rpadukon 2.1, tabena 24).

I'patukon 2.1: Hepusue pesepse LIbbuX
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Hzpop: Tabena 26

Y TpaHCaKnujamMa ¢ HHOCTPAaHCTBOM TPH/IHBH 10 OCHOBY /I03HAKA H IIEH3HWja, TPIOBHHE
ycayrama, T¢ THPEKTHHX CTPAHMX WHBECTHLMja Jaiu cy HajBehr MO3HTHBAH JOIPHHOC PAcTy
ACBH3HHX Pe3epBH. 3Ha4ajHO yuelnhe XamW Cy W TProOBHHCKHM KPEIUTH H OCTala 3aIyKema
pomahux cekTopa mpeMa HHocTpanctsy. C apyre cTpaHe, neUUMT Y TProBHHH pobaMa ce
HETaTHBHO OJIpakaBa Ha KpeTame JAeBU3HHUX pesepB. Mehyram, moTpebHo je HanoMenyTH ja
ce TpaHcaknuje mnahama O OCHOBY TPTOBHHE HE MOIY NMOCMATPATH CTPOro Y OKBHPHMA
onpehenor BpemMenckor neproaa. Behn avo nnahama ce 06MYHO BPIOK ¢ OATOOM, ATTH C€ IHO
poGa 1 yciryra Mosxe ITATHTH H aBaHCHO, Te Kpo3 IIOMeHyTe TProBHHCKe kpeaute. CTora, oBe
TOKOBE U CTama Tpeda N0CMarpaTH v pellaTHBHOM 3HA4ajy Ha KPETame JASBH3HHX PE3EPBH, a
HE y allcoIyTHHM H3HOocHMa. TpaHcakuuje BaaguHoT ceKTopa 00yxBaTajy nuahame o6aBesa no

OCHOBY CEPBUCHpPal-a JABHOT CIIOJBHOT IyTa, MOBYYCHA CPe/ICTBA Y BHAY HOBHX 3aIyKeHa H
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TIPATHB CPeAcTaBa MO OCHOBY MCIATE PyCKOr KIMpHHIIKOT Ayra. llpomec pasmyxubama
OaHKapCKOr CEeKTOpa, KOjH j€ Y MOCTKPH3HMM ToJHHAMa UMAQ 3HA4ajHy YJIOTY Y KpeTamy
Aepm3HuX pesepeH, Beh 2016. rogune 3adbuibexuo je 3HaYajHO ycmopaBame. [locMaTpaHo Ha
HuBoy 2017. roauee, 0aHKApCKH CEKTOp jé y CBOJHM TpaHCaKlM)aMa C HHOCTPAHCTBOM,
H3paKEHHM Kpo3 TIpOMjeHe HETO CTpaHe aKTHBE 3a0WMJbeKHO BPJO CKPOMHA KpeTama
(rpadmxon 2.2). Tlopen TpaHCakiiMja ¢ HHOCTPaHCTBOM, HA KPETamke JICBHIHAX PE3EPBH YTHUY
B JIeBH3HC TpAaHCAKIHje KOje ce OMABHjajy YHYTap 3eMJbe, a Koje ce He BHJE Kpo3
mIaTHOOHITAHCHE TOKOBE, Kao W Hedopmannk MpUBpelHH ToKoBH. Tako je ykyman cajiio
KyTioBHHe U npoaaje koju je LIbbuX ocTRapuna ¢ 6ankaMa 4 HHTEpPHUM ACIOHEHTHMA U3HOCHO
1,05 mmwmjapau KM (tabena 18). JletamHujy aHanu3y o IUIATHOOMJIAHCHMM KpETamHMA

[OTJIEaTH ¥ moTnaBey 1.2.4. %

I'padukon 2.2: Tpancakiije ca MHOCTPaHCTBOM Koje ofjalnsbaBajy JHC HpOMIEHA Y
JIEBH3HHAM pe3epBaMa

Jo3naxe n neH3nje
TprosuHa yoTyraMa (HeTo) |
JIHpeKTHE CTpaHe HHBECTHIIMjE |
TProBHHCKH KPEIHTH ‘ .
3agyxema OCTAIMX CeKTopa | .
Tprosura poGama (Heto)
Bnansm cexrop

Heto cTpana axTHBa - banke | |

-80 -60 40 -20 00 20 340
y MHmHjapaama KM

M3eop: LIBEX

23 [ogany ¢y NpeyseTH H3 TPEHYTHO PACIONOKMBUX CTATHCTHIKMX H3BODA H Y TOKY rofuHe he curypHo GHTH n3Mpjcrhbenn

YC/BbE/l PENOBHHX KOHTPOMNA H PEBU3Eja.
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2.1 MoHeTapHa monmuTUKA

1IbbuX je u y 2017, roauny HelyHuNa ik dedunucan 3aKoHOM, U3jlaBame Jomahe BamyTe
TpeMa apamxMaHy BanyTHOT oadopa. ¥ ckirany ¢ uianom 31, 3akona 1lbBuX je obasesna na
OCHr'ypa /1a YKYTIaH H3HOC He¢HE HOBYAHE TacHBE HAKAIa He IMpele eKBHBalleHTal M3HOC BEeHHX
HETO /ICBU3HUX Pe3epBH, HITO je Y HOTIYHOCTH U HcnyibeHo. Ilopen Tora, LientpanHa 6anka je
Ay)Ha, TpHje pacnofjene NpodHTa HHCTHTYIMjH 3amykeHoj 3a Oymer BuX, ma pauyn
reHEPaTHe pe3epBe H3ABOJUTH JHO NpodHTa TAKO Ja H3HOC MOYETHOT KAlIUTAIa i T€HEPAITHE
pesepe Oyie €KBHBaJIEHTaH H3HOCY O[] I€T IPOLEHATa YKYIHOT H3HOCA HOBYAHE [ACHBE

npuKazaHe Ha pauynuMa Ilearpande 6anke 3a kpaj Te HUHAHCH|CKE TOMHE.

Y ckmany ca 3akoHOM, YKyNaH H3HOC HOBYaHe (MOHeTaphe) macupe LlenTpanne GaHke je

yBHJEK 30up:

(A) CBHX HOBYAHHIIA H KOBAHOT HOBLIA KOje CY ¥ ONTHIA] CTABKIIC IIEHTPAIa, TIABHE jeHHHLE

H ocTaie (mwmnjaie Llenrpante banke u

(b) moTpaxxHMX canga cBEX pauyHa KOju ce Apike v KibHTaMa Ilenrtpanme GaHKe U EheHHX

OpraHu3alfHOHHAX je,I[PIHHIIa OJ CTPAHE PE3UICHTHUX BIIACHHKA pavyyHa.

H3Hoc HeTo cTpaHe aKTHBe, Koja [Pe/CTaB/ba MO3UTHBHY PA3NIMKy JeBH3IHHX PE3epBH HAKOH
nokpuha MoHeTapHe HacHBe W o0aBe3a IpeMa Hepe3HeHTHMa, ToxkoM 2017. rommme
OCIHIHPAO je ycibel| IPOMjeHa Y HUBOY ACBH3HMX PE3€PBH, Al M MOHETapHe nmacupe. Kpajem
TOMHHE HETO CTPaHa aKTHBA W3HOCHIA Je 577,84 MunuoHa KM, urro je 3a 24,81 mumon KM
(4,12%) mame y omHOCY Ha cTame Ha Kpajy 2016. romure. JleBu3ne pesepse Ha Kpajy 2017,
roguHe cy m3nocwie 10.556,63 munmuona KM m nosehame cy 3a 1.025,49 munumona KM,
onrocuo 3a 10,76% y oamocy Ha kpaj 2016. roguHe, DOK jeé MOHETapHA TIACHBA Yy HCTOM
nepHony 3abuimbexmna pact ox 11,77% mm 3a 1,051 munmjapay KM. Heto crpana akTHBa
HPEACTaBbA 3ATHTY 0/ HIOKOBA KOJH MOT'Y HMATH HETATHBAH YTHIA] HA TPXKHINHY BPHjeTHOCT
(HHAHCH]CKMX HHCTPYMEHATa Y KOje CY JIEBM3HE pe3epBe HHBECTHpaHe, a KOjH MOTY YMAEbHTH
BPHjeIHOCT ICBH3HHUX PE3EPBH U YIPO3ZHTH [PHHLHI MyHE MOKPHBEHOCTH MOHETAPHE [IACHBE
AEBHM3HHM pe3epBaMa, Kao jeIHOT 0] OCHOBHHX NpPHHUKIIA HA KOJEM Ce TEMEJbH CTabMIHOCT H
OPXKHBOCT BALYTHOT o60pa. CHaXKHH]H pacT MOHETApHE TIAaCHBE Y OIHOCY Ha HETO JEBU3HE
pesepse pesyaTHpao je HuxOM HokpHBeHomhy (3a 96 6.m.) y ommocy Ha 2016. rommy
(rpadukon 2.3).
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I'paduxon 2.3: NoxpuBeHOCT MOHETApHE MTACHBE HETO IEBH3HUM pe3epBaMa
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Hzpop: Tabena 26
2.2 Pauyn pezeppu kox L{bbuX

[IBBX, uMma Ha pacnonaramy je/IHHO 00aBe3Hy pe3epBY Ka0 HHCIPYMEHT MOHETapHE TIOJTHTHKE.
Y tokxy 2017. ronmne, [[bbuX Hmje Mujemana cromy odaBe3He pe3epBe, T€ C€ YV CKIAmy C
Omnykom u3 2016, rogune mpuMjersuBana croma o 10% Ha ocHOBHIly 32 0OpadyH obaBe3He

pe3sepBse, KOjy 9HHE JEMO3UTH M Mo3ajMibeHa cpeacTa (rpaduxoH 2.4).
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I'padukon 2.4: Crame pauyHa pe3epBH ko1 1[bbuX
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®m O6aBe3Ha pe3epBa M Cpencrpa H3Haz 00aBe3HE pesepse

M3pop: Tabena 19

C xpajeMm rogmHe ocHOBHIIA 3a 06padyH o0aBe3He pesepse je Ha HUBOY oA 22,18 Mmuwmijapau
KM, y3 rogamme nosehame y n3nocy 2,10 munujapmn KM, mro je npuMjerom Bakehe cTome
pe3ynTHpalo H ofroBapajyhuM nmosehameM H3HOCA mpocjeuHe 00aBe3HE pe3epBe Ha pauyHy
xox I{bbuX. ToxoM rouae Ganke HECY HMale mpobieMa ¢ OpKaBambeM 00aBe3He pe3epBe.
Yxynan ©poj OGanaka y cucteMy o0aBe3He pe3epBe H3HOCH 24 M HHje OMNO MpoMjeHa y
BHXOBOM OpOjy ¥ OfHOCY Ha MpeTXoAHy roaudy. Caigo padyHa pe3epBH C KpajeM FOJHHE
u3”ocwo je 4,88 Mumzjapmu KM y3 roauube nosehame y uzHocy 673,7 mumiona KM (16,0%)
(tabena 19). On Tora, noschare Bumka cpencrasa m3nocH 463,9 Muwmmona KM (21,1%).

Henosury nomahux cekropa JOMUAHAHTHO ozapel)yjy KpeTame OCHOBHIIE 332 0OpauyH obaBesHe

pesepae.

Y CIpyKTypH HOBYaHE Mace, IPEHOCHBH JETIO3UTH OMIhexke Hajehe rofiiie CTolle pacTa.
Jlox roToBHHa BaH 0aHaka OHUR&XH YCHOpaBame Y OJHOCY HA MPETXOMHY TOMHAHY, OCTAH
ACTIO3UTH CY OCTBapHIIH HEIITO Behe M MPANHYHO cTabHIIHE TOUINELE CTOIE IPOMJEHE ¥ TOKY
cBa 4eTHpH KBapTana 2017. rogune (rpadukon 2.5). ¥V criagy ¢ HaBeHHM KpeTamHMa,
MOHeTapHH arperat M1, Koju 4iHe HajIMKBHIHHje KOMIIOHEHTE HOBYAHE Mace, TOTOBHHA BaH

OaHaka B IPEHOCHBH JCHO3HTH Yy AoMahioj BallyTH, HACTABHO je KOHTHHYMPAH [OIMUIELH PacT.
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Kpasu-noBai, koju oOyxsara ocrtane gemo3ute y foMahoj BaayTH, [PEHOCHBE H OCTale

JENO3UTE Y CTPaHO] BATyTH, OuJbeXH yOp3aibe, IITO je pe3yITHpAIo H yOp3ameM pacra

HOBYaHe Mace y IIMPEM CMHCIY, MOHeTapHOr arperata M2 (rpaditkon 2.6).

I'paduxon 2.5: I'omuime cTome pacta KOMIOHEHTH HOBYAHE Mace

TotopuHa Bar Ganaka

[Tperocosn neroznTH
== e QCTIH OLH03IHTH

HsBop: Tabena 06

I'padukon 2.6: l'opminme cTome pacta MOHSTAPHHX arperara
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OCHOBHH MOKa3aTe/bl JHKBHIHOCTH OaHKapcKor cekropa y buX cy Ha pemarMBHO
3anoBosbaBajyhem HuBoy (TabGena 2.1). PacT roToBHHE H IPEHOCHBHX AEIO3MTa IIOHOBO je, Kao
H [PEeTXOJHE TOAWHE, YTHIIA0 Ha MOOOJBIIAEe HHIHKATOpPA JIMKBHIHOCTH KOJH MJEPH OMjep
THKBH/IHHX CPEICTBA [IPEMa YKYIIHHM CpeICTBUMA. JIHKBHIHA Cpe/ICTBA [IpeMa KpaTKOPOUHHUM
(uHaHcHjckuM obaBe3aMa cy 3aapxkana NPHOIHXHO HCTH OMjep Kae M HPETXOJHE TOIHHE.
KpatkopouHne puHaHCHjcKe 0baBe3e npeicTaBibajy yKyIHE (hHHAHCH]CKE 00aBe3e mpeocrane
POYHOCTH 10 jelHe roJuHe U OWJbeXe NoBehame y OMHOCY Ha TIPETXOJHH TEPHOM, INTO je
[IOHAJBUIIE pe3YNTAaT TOPEMOMEHYTOT pacTa NOPEHOCHBHX JIENO3HTa. Tako je omjep
KPaTKopo4HvX (JHHAHCHJCKHX IpeMa YKYIHHM ¢uHaHcHjckuM o0aBesama mopactao. Beoma
BHCOK IIPOIIEHAT KpaTKPOUHHX IIpeMa YKyIHHM (HHaHCH)CKHM obaBe3aMa OaHaka ykasyje Ha
POUHY CTPYKTYpPY H3BOpa KOja TpEHYTHO HE IMOTOAyje CHAXHHjeM pacTy AYTOPOYHHX
KpeIHTHHX IulacMana. CHaXHHJA pPacT HAENo3WTa y OJHOCY HA KPEJUTHY AKTHBHOCT
PE3YJITHPA0 j€ THME Ja YKYTaH H3HOC ACMO3UTa MPeMaNlyje YKYIAH H3HOC KPEAHTa TOKOM

ugjene 2017. rogumge.*

24 Metononorvja 3a KOMIHIMDAKE HHIHKATOpA (MHAHCHjCKOr 3apamba, LIBBMX (Mapt 2017. ronume),
www.cbbh.ba

OcHOBHa JTHKBHIHA CPEZICTBA, OMHOCHO JIMKBA/HA CPE/ICTRA Y YAKEM CMHCNY, CACTOj€ Ce 0j] FOTOBMHE K JCHO3UTa
| Apyrux (HHHAHCHjCKHX. CPEICTaBa C POKOM focnujeha MamuM o1 Tpu Mjecena, e pauyHajyhin mehybankapcke
ICIIO3HTE.

Kpartxopoune ¢mnancajcke obapese gedunmcane cy MssjeurmajeM o pounoj yckiaheHOCTH aKTHBE M MACHBE
Ganaxa M mpecTaB/bajy YKyOHe huHAHCHjCKe 0GaBe3e MpeocTae POUHOCTH JI0 je/IHE TOIMHE.

YkynHe ¢puuancujcke oGapese qeduHACaHe cy M3Bjemrajem 0 podHoj yoriaheHocTr akTiBe M nacHBe 6aHaka, a
9HHE UX: a) ACMO3MTH H J0CTjee HeUIMHpeHe BaHOWIaHCHe 00aBese, 0) y3eTe nosajMHLe on APYTux 0aHaka, 1)
obasese npeMa BiaaK, 1) 06aBeze N0 Y3eTHM KPEANTHMA U 0CTATIMM MO3ajMHIAMA, ¢) CyGOpIHHHCAHH AyTOBH H
cyCopnuHaHcaHe oGBe3nuIe, u ¢) ocrtane puHaHcHjcke cbHapese.
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Tabena 2.1: MHauKaTOpH IHKBUAHOCTH GaHKapCKOr cexropa y buX

Kpatkopoane
JluxBuaaa JInxBuaHA cpeAcTBa (pEHAHCH]CKe peMa
Cpe/icTBa IIpeMa | MpeMa KpaTtkopouduMm | Jlenosuth YKYIIHAM
YKYITHUM duHaHCH]CKAM mpema (HHAHCHCKHM
CpencTBMMa obaBe3ama KpeANTHMA obaBezama
2016. Q1 25,0% 41,6% 96,5% 70,9%
Q2 25,1% 41,5% 973% 71,5%
Q3 25,9% 42 8% 99.6% 71,8%
Q4 272% 44.1% 101,7% 72.8%
2017. Q1 25,6% 41,6% 101.2% 72.8%
Q2 26,0% 42,1% 101,1% 72,8%
Q3 27,6% 43,8% 103,5% 74.4%
Q4 28,4% 44.3% 105,1% 752%
Uzeop: LIBBX*
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2.3 VYnpaBsibame 1€BU3HUM pe3epBaMa

Ilpotiec ¥ pesynratH ympaB/bama OeBusHum pesepsama LIBbuX, y mepmomy 2011-2017.
ro[uue, OUAH CY y 3HATHO] MjepH JeTEPMHHUCAHN KPETAbAMA Ha (DHHAHCHJCKHM TPXKHIITHMA
Ha KOJUM ce, ¥y cknagy ca 3akoxHoM o LIBbuX © jedmumcaHoM CTpaTemKOM CTPYKTYPOM
PE3CpBH, HHBECTUPA]y CPEICTBA Y CTPAHO] KOHBepTHOMIHO) BaTyTH. [IpocjeuHa noHAepucana
HETO KaMaTHa cTona Ha AeBM3He pesepBe L[bbuX ox 2011. roauHe KOHCTAHTHO OIana; ca
0,93% y 2011. romuau nana je Ha 0,22% v 2016. roauumn, Te Ha 0,18% y 2017. roguau. OBakso
CMamEILE J€ Y BEJIMKOj MjepH JeTePMHUHHCAHO TPEHIOBHAMA Y KAMATHHM CTOTIAMA H IIPHHOCHMA
Ha TPXHIITY €BPO30HE y NOCHEIBMX celaM roauHa. llpocjedHH jenHOMjecedHH eypHOOp
(Euribor 1m) y 2011. roauau je uzuocuo 1,18%, mox je y 2017. romusu uznocuo -0,37%.
ITpocjeunn Tpomjeceunn eypubop (Euribor 3m) y 201 1. roguay je ussocno 1,39%, a y 2017,

roauaau -0,33%.

IIpocjednH MPHHOCH HA APXKABHE IBOTO/HIIELE, TPOTOJHIIE M [ETOrOINIIREe 0DOBE3HHIE
CBHX DEjTHHTA, a Koje cy neHomMuHoBaHe y EUR, y 2011. roxnnu u3gocwim ¢y 2,44%, 2,74%,
u 3,30% pecnextusao. [lan nprHOca y HOCheNbHX IIECT FOMHA j¢ OHO BEOMa H3PaKEH, TAKO
1a Cy JHEBHH [POCjeNH NPHHOCA Ha JIPXKABHE JIBOTOIHINBGE W TPOTOJHIIEE OOBE3HHIIE CBHX
KPEIMTHHX PEJTHHTA KOje ¢y eHoMuHoBaxe y EUR nerarusnu join ox apyre nojosude 20135,
rogune. On cpeanHe 2016, roguHe HeraTHBHH Cy OHIM 4 AHEBHM TPOCjelH NPHHOCA HA
NpKaBHE IIETOTOIHINELe 00Be3HnIe aeHoMuHoBane Yy EUR cBHX HMBOA KpeIUTHHX pejTHHIA,
A CY Y OBOM CETMEHTY MPHHOCH TOHOBHO ONaro MO3MTHUBHH o4 Kpaja 2016. romune.
IIpocjeuny NMpHHOCH Ha JpXKABHE NBOCOIMINELE M TPOCOJMINESE OOBE3HMIE CBMX PEjTHHTA
nesomuHoBane y EUR y 2017. rogunn n3rocunn -0,39% (cMmameme ca 0,32% y 2016. roammm)
u -0,24% (-0,25% y 2016. rogunu) pecnexTduBHO. IIpOCjedYHM IPHHOC HA IpPKABHE
METOTOAHINLE OOBE3HMIE CBHX KPEIUTHUX PEjTHHTA KOje ¢y AeHoMuHoBane y EUR y 2017.

roauau nopacrao Ha 0,18% ca 0,01% y 2016. roguuu.
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Tabena 2.2: TIlIpocjeynHa noHzepucaHa HETO KaMaTHA CTONA Ha Aesu3He pedepse L[BbuX n
NpoCjevHe TPXKUIIHE KaMaTHE CTOME H PUHOCH Ha JAp/KaBHE 00BE3HHIIE Y €YPO3OHH

v %
ELIb - I'naBHe Euribor EUR 06Be3HPI_He )
onepauuje
UIMIEEEC pedMHaHCHpaba Im 3M 2 roguHe|3 roguHe |5 rogdua
(MROR)
2011 0,93 1,25 1,18 1,39 2,44 2,74 3,30
2012 0,33 0,88 0,33 0,57 1,62 1,91 2,53
2013 0,48 0,55 0,13 0,22 0,88 1,19 1,85
2014 0,43 0,16 0,13 0,21 0,31 0,46 0,96
2015 0,34 0,05 -0,07 -0,02 -0,04 0,07 0,40
2016 0,22 0,01 -0,34 -0,26 -0,32 -0,25 0,01
2017 0,18 0,00 -0,37 i -0,33 -0,39 -0,24 0.18

Hzpop: LIbbuX u EIIb

[[bbuX ymnpaBsba AeBH3HHM pe3epBaMa mofaschn MpBEHCTBEHO O MPHHIMNA CHTYPHOCTH H
IHKBHAHOCTH WHBECTHpawa, y ckiaay ca 3akouoM o L[bbuX m omrosapajyhum wHTEpHHM
axkTHMA (MHBECTHMIIHOHMM CMjepHHIIaMa, CTPATELIKOM AlOKAIHjOM aKTHBE H IPABHIIAMA H
napaMeTpuma pusHka). C 063HpoM fa je mpeMa 3akoHy oOaBe3Ha Ja BHie of 95% neBH3HHX
pe3epBH HHBecTHpa v (HHaHcujcke uHCTpyMeHnTe AcHomunHoBadHe y EUR, TIbbuX mopa
NpYUXBATATH HETaTHBHE M HHMCKE TPKHINHE IIPAHOCE HA JpXKaBHE AYKHHYKE XapTHje o
BPHJE/IHOCTH H HETATHBHE KaAMaTHe CTOIC Ha [ieBH3HE ACTO3UTe KO/ CTpaHHX OaHaka, a IITo

I/IMI'IJ'IPIKYje HHKE HETO NMPHXOJC O HHBCCTHpAKA CPLACTABA NCBU3HHUX PE3CPBH.

Onnyke o ynpaBibarby H HHBECTHpAY JEBH3HHX PE3€PBH JOHOCE CE€ HA TPU HUBOA y OKBHDY
opraumzanuje [[bbuX: crpareimkom — Yrpasau o160p; TakTHYKOM — M HBECTHIIHOHA KOMHTET,
H; OllepaTHBHOM — ofjesbeha LIBBPuX Haanexkna 3a GaHKAPCTBO, YNIPaB/bambe DPH3HIHMA,
MOHHTODHHI M aHalH3e. YIpaBHH OA00p YTBphyje HHBECTHLIHOHE CMjEpHHIE, KOjHM Ce
nedHHANTY MaKCHMAallHA TOJISpaHLHja HA PH3HK, ONTAMAaIHa KoMOHHANMja (eHr. trade-off)
M3Meh)y pH3MKa W HOBpaTa, CTpaTelIKa alOKalldja aKkTHBe, WHBECTHIHOHA OTPAHHYCH:A,
HHBECTHLMOHH MTEpHO/ U pedepeHTHY BpHjeaHoCcT (eHT. benchmark) 3a oujjeny nepdopmMaHcH.
HuBecTHIIMOHM KOMHTET Jjenyje y oKBupy o0aBe3yjyhHX 3aKOHCKHX OrpaHHYEBA U
HuBecTAIMOHUX CMJepHHOA YCBOjEHHX 01 CTpaHe YIIPaBHOI 0A00pa IIPH NPHIIPEMH TIpABHIIA
M [IapaMeTapa PH3HKA BE3aHHX 32 yllarame JeBU3HAX pesepBr. OMTyunBame H 0Ar0BOPHOCT 34

CBAKOJIHCBHO YIIPaBIbalbe JIEBU3HHM pe3epBaMa j€ MOBjepPeHO OpraHH3alHMOHUM OOIHIHMa
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3aIyKeHHM 3a DaHKapcKe MOCHOBE, YNPaB/hamkbe PH3AIAMA U MOHHTODMHT M aHAIM3E, KOjH

Ajenyjy y cKlamy ca CMjepHHIIaMa i NPaBU.IAMA H IApAMETPHMA PH3HKA.

Y npouecy ympaBibama JEBH3HHM pezeppama, TokoM 2017. romume KOHTHHYHPaHO CYy
pasMaTpaHe NOCTYIHE HH(OpMallAje ¢ peleBaHTHHX TPIXKHINTA HOBIA ¥ KANHTANA Y €BPO30OHH
M CBHJETY, Kao ¥ JOCTYNHE [POTHO3¢ KOje OM MOIJE YTHIATH HAa HHBECTHPAIbE JCBH3HHX
pesepeu y Tekyhoj romunu, amm 1 y RapenrOM Irepuoay. Takohe cy ananmsupane moryhuocta
U MONUIMTETH TIOJIUTUKE HHBCCTHpama H YIpaB/bama JIeBH3HHUM pesepBama I[BbuX u
HHHIApaHe OJroBapajylie MNpoMjeHe MOIHTHKE HHBECTHpama y Uy IpHnarohasama
TPIKHITHAM. YCII0BHMA y €BPO30HH. JI0JaTHO, KOHTHHYHPAHO CY aHann3upade uH(opManuje
BE3AHE 33 KpeTame MNPHHOCA HA (PHHAHCHCKAM TPXKHIUTHMA HA KOJUMa C€ BPIIM HHBECTHPAHE
ACBH3HUX PE3EPBH, KA0 H HHPOpMaIHje Be3aHe 3a pejTuHre HEoOanaka ko kojux IIBBrX uma
OPOHEHE JENO3UTEe H CPEACTBA Ha TEKyNeM pauyHy H JAp)KaBa KOjc Cy W3/1aBaolH XapTHja o
BPHJEZHOCTH 3aCTYIUBEHHX Y IOPTdesby NeBusHux pesepsi I[BbuX, ¢ mimem YIIpaBJbama

KPCAUTHHAM PH3HKOM.

Hoprders neBH3HMX pe3epBH H3JIOKCH je MPBEHCTBEHO (DHAAHCHCKHM DH3HIHMA H TO'
KaMaTHOM PU3HKY, /ICBH3HOM PH3HKY, KPEJHUTHOM PH3HKY Te PU3HKY THKBHIHOCTH. L[BBAX
OrpaHH4aBa H3/I0KEHOCT KPETHTHOM PH3HKY YJlaralmkeM OPBEHCTBCHO ¥ 00Be3HMIE 01a0paHBX
ApxaBa €BPO30HEC T¢ IUTACHpameM Jeno3ura y ofaabpaHe LeHTpanHe 0aHKe y €BPO3OHH,
oJabpaHe MOCIOBHE HHOBAHKE, Y3 YCIIOB Aa 3a/0B0JKABAjy CTAHAApPAE MOJOGHOCTH YTOBOPHE
cTpaHe, Te y bauky 3a mehyrapoana nopassama (eur. Bank for International Settlements, BIS).
OcHoBHH NpHHIMN y yNpaBbamy KPEAHTHHM PH3HKOM TIPEICTaB/ba OACOBapajyhu
KPHTEPHjyM 0Jabupa YroBOPHHX CTPaHa M /ly)KHHYKHX XapTHja O] BPHjeTHOCTH ¢ (GHKCHAM
TPUXOIOM M H30jeraBarbe MPEBETHKE KOHLUEHTPALH]e H3I0KEHOCTH KPETUTHOM PH3HKY IIpeMa
IOjeMHO] YToBOpHO] cTpanu. Hapeaenn cTannapan u OrpaHH4YEma Ce MPEHCHHTY]Y H IO
NOTpeOH aKypHpajy, MPH 4EMY C€ BOJAM pauyHa O 3BaHHYHHM OIjeHaMa Bojehmx CBJETCKHX
pejTRHT arentHja, Kao H TOKa3aTe bUMa JOOH]EHHM TPHMjEHOM HHTEPHHUX METOIa 3a [IPOoljeHy
KPEIUTHOT pu3kKa. KamaTHH PH3WK, OJHOCHO PHM3HK CMamema BpHJCAHOCTH mOpTdessa
ACBU3HHX PE3ePBH 300T HETOXKE/BHUX KPETAa KAMATHHX CTONA, KOHTPOJIHINE C& IPHMJEHOM
T3B. pedepeHtHOr noprdessa (enrn. benchmark portfolio), kao u peryimcamsem OVKHHE
Tpajatba (eHrI. duration) yKynHor noprderba NeBU3HMX pe3epBH. leBH3HHA PH3HK TIpe/ICTaBha
PH3HK TIPOM]JCHE BPHJEJHOCTH IEBH3HE aKTHBE M [IaCHBE 360T MPOMjEHe BATYTHHX KypceBa y

KOJHMA Ce Jpie [eBH3HC pe3epBe y oHOCY Ha jomahy BamyTy. YIpaBibame AeBH3HHM
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PH3HKOM IIPOBOAHA €€ MIPBEHCTBECHO KpPO3 }’CKJIahI/IBaI-Be BAIYTHC CTPYKTYPEC AKTHBE H ITACHBEC
LIBbuX.

HnctpymenTr kojuma ce o0e30jehyje nueBHA JMKBHIOHOCT jecy NMpeKOHOMHH AENO3HTH H
cpencTBa Ha TeKyhMM padyHHMa KOJ IeHTpanHux OaHaka 3eMaba eBpo3oHe, BlS-a u
OCJIOBHIX HHOOAHAKa Koje 3a/I0BOJbaBajy KPUTEPHjyMe KPeAHTHOT pH3HKa, Te Jociujepajyha

CpEACTBA 10 CBUM HHCTPYMEHTHMA.

CTpyXTypy JMeBH3HHX pe3epBH Ha Kpajy 2017. roauHe YMHHIM CY: OPOYCHM [ICTIOBUTH KOX
Oanaka, Oe3 npexonohumx nmenosura (17,53%); nuxkeagua moprden (31,62%); noprdesns
XapTHja O BPHjeHOCTH KojuMa je o mocmujeha octano suille of roauHy Aaxa (48,92%), u;
MoHeTapHo 371aT10 {1,93%). JIukBuaHu moptdess Ha Kpajy 2017. roamHe ce cacTojac Of: padyHa
Koz Oanaxa (6,36% YKyIHHX JEBH3HUX pe3epBH); npeKOHONHHX Aenosuta (1,67% yKymHHX
JIEBA3HUX pe3epBH); rotoBuHe y Tpesopy LIBbuX (2,24% yKynuMX NEBH3HHX DE3EPBH);
crenujatHux npasa Byuera (SDR) xom MM®d-a (0,01% ykynmsux JeBH3HHX PE3EPBH), H;
XapTHja oJi BPUjeJHOCTH KojuMa je 1o nocnujeha mpeocTano roguHy faHa u mame (21,34%
YKYIIHHX JEBH3HHX pesepsH). [lopT¢ess xapruja oX BpHjeJHOCTH KojHMa je o docmujeha
OCTai0 BHIE 0fl TOAHHY JaHa, Ha Kpajy 2017. ToguHe, YHHIIH Cy: XapTHje 0 BPHjEIHOCTH
pacnookuBe 3a Mpozaajy (48,92% ykynuux geBH3HUX PE3CPBH) H XapTHje 01 BPHjEHOCTH 38
npxambe 10 gocnujeha (21,34% yxynanx geBU3HMX pe3epBH). C HIbeM 3alITHTE 0] KPSTUTHOT
PH3HKA, BPIIH Ce HHBCCTHPARE Y XapTHje 01 BPHj¢AHOCTH 0/1a0paHuX €BPOICKAX 3eMalba, y3

OrpaHHYerha MaKCHMATHOT yuelnfia Jy)XKHHYKHX HHCTPYMEHATA 3a CBaKy II0je/THHY 3EMIBY.

Vuemhe nukBujHOr noprderba ce cmammno Ha 31,62% ¢ mpomnorogmmmux 52,40%,
IpPBEHCTBEHO 300T MpoMjeHe ¥ KIacu(UKaIkji CTPYKTYpe JcBU3HHX pesepru. O 1. maja 2017.
rofiuHe MPOMHjCHeHa je, u3Mely octaror, 0 KTacuuKalHja CTPYKTYpe JAeBH3HHX Pe3CPBH Ha
HAYHH Ja Cy M3 JHKBHJIHOT MOpPT(Eha H3ABOJEHH OpOYEHH Aeno3uTH Ko Oamaxa (Oes
MpeKOHONHKX JeMo3MTa) Kao mocebHa xateropuja. O HCTOr NEPHONA, THKBAIHH NOpThesh
VKJBYIYje XapTHje o1 BPHjEIHOCTH 3a Ipikame 10 aocaujeha ¢ mpeoctanM AocnajeheM HCmox
ro/MHy jana. 30or Kperama Ha MeljyHapoauuM TPKHIITHMA, Y ofHocy Ha 2016. roausy,
CMam€Ha CY CpelICTBA ACIOHOBAHA KO Hepe3wnaenTHHX Oanaka (272 mumHona KM, oxHocHO,
9,15%), a mopacT MOHETapHe MacuBe y oaHocy Ha 2016. TovHY YTIaBHOM jé HHBECTHpAH ¥
XapTHje O/l BpHjeAHOCTH ¢ GUKCHHM TpuxoaoM (nosehame ox 1,26 mumjapaa KM, oxHocHo,

20,43%). I'paduron 2.7 ucno nprkasyje crpykTypy Aesu3nux pesepsr LIbbuX, y3 nanomery
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Aa 'y 2017. ro/ivHE HHje TOLUIO N0 IPOMjeHe WHCTPYMEHATA Y CTPYKTYPH JAEBH3HUX PE3EPBH,

Beh ce KopHCTe APYTH HA3HBH H APYTH HAYWMH CPYIHCAkha HHCTPYMEHATA HA HAYHH KaKO je

OIHCaHo.
["padmkon 2.7: CrpykTypa MHBecTHpama NeBH3HHX pesepru [[BbuX
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Q[ IuBecTHUHOHHM OPTheED
| Opoyenil Jeno3nTH Ko 6araxa (Ges MpekoHohHNX JeNo3HTa)
B TkeiaHE TopTher

Hzsop: HBbuX

KomOuHOBaHH HeTo eekaT Ha GMnaHe yoijexa cBHX yilarama JeBH3HUX cpeacTasa L[BbuX y
KOHBEPTHOWIIHY CTpaHy BalyTy M MOHETApHO 37aTo (HETO MOHETapHH JEBH3HH MPHXOIH)
uznocn 20,12 mumona KM, a wspaxen edextasrom cromom mpunoca®® 3a mepuon 1.1.-
31.12.2017. romgune msHocu 0,21% (rpaduxon 2.8). PenaTMBHO HHCKE OCTBapeHE CTOTIE
IIOBpaTa Ha yllarawa y KOHBEPTHOMIHY CTpaHY BaIyTY TOCIbEIUIIA CY HUCKHX CTOIA TIPHHOCA

Ha XapTHj€ OX BPHjCJHOCTH M YIIABHOM HETATHBHHX KAMATHHX CTONA HA KPaTKOPOUHE

26 EdexruBHa cTona ApHHOCA M3PAaYyHATA j& TAKO 1d CY YKYITHH HETO e)eKTH HHBECTHpAA CPEICTABA ICBHIHHX
pesepai (Y 312T0 M Y KOHBEPTHOHIHY CTPAHY BAIYTY) [HOAH]ELEHH ¢ POCjeUHIM CTARmEM JEBH3IHHX PE3CPBH ¥
mocMaTpaHoM nepuony. llpu mspadynasamy YKYNHHX HeTO edeKkaTa HHBECTHPAF-A CPENCTABA ASBHIHHX PE3ePBH.
y 003Hp Cy Y3€TH CBH HETO IIPHXO/IH O KAMATe Ha XapTHje o/l BPHEjAHOCTH U AEMO3HTE, A0 H PEATH30BAHH HETO
KaNMTaTHH JOOHLM/TYOUIH yCrbe Mpoaje XapThja 04 BpHjeAHOCTH H3 NopT{heka AeBH3HHX pesephi IIBBHX.
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NENO3dTE Y eBpuMa, Koje cy TokoM 2017. roamHe mpeoBianaBaie Ha (PHHAHCH]CKAM

TPKHIITHMA.
['paduxon 2.8: Ipocjeane rogunmse cromne npunoca Ha AesH3He pesepse IIbbuX
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H3pop: UbbuX
24 Ynpasbawkbe FOTOBHM HOBILEM

Ha gan 31.12.2017. roaune, ctame roTOBOT HOBIIA ¥ ONITHUA]y (BaH OaHaka) H3HOCHIO je 3,60
munmjapiu KM (rpagukon 2.9), mro je 3a 5,71% suine y ogrocy Ha 2016. romuny. Tume je
HACTaBJ/bCH TPEHJ pacTa M3 MPETXO/HHMX rOJHHA. PacT MOTpaXme 3a TOTOBAHOM OJ CTpaHe
baHaka je pesynrar yBehaHux 3axTjeBa KidjeHara 3a roroBuM HOBUEeM. OBO MOTKPEILUBY]y H
MOJAH O KApTHYHOM MOCIOBAEKY, KOjU YKa3yjy Ha joll YBHjeK HM3paxkeHY UpedepeHIH]y
CTAaHOBHHINTA KA FOTOBHHCKOM Immahary. Hamme, on yKymHe BpHjeTHOCTH TpaHCaKOHja
pearH30BaHMX YNOTpeOOM KapTHIIA Y 3eMJbH Y H3HOCY 9,51 muanrjapy KM, nyrem Gankomara
NOJUTHYTO j€ TOTOBHHE ¥ H3HOCY oa 6,75 mumajapmu KM (71,01% epujeanocth). Jomaray
NOTPAKELY 3d TOTOBHHOM MOTHYY H H3V3€THO HACKE KaMaTHE CTOIE Ha AETIO3ATE, HAPOYHTO Ha
KpaTaK POK, LITO MUHUMHA3Hpa OMIOPTYHHTETHH TPOINAK Apkama rotopaHe. Y 2017. rogunm je

3abuspexeH HactaBak pacta KM y tpesopuma Ganaka mto je, JjeTMMHYHO, H TOCIHEIUILA
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HpoMjeHe NOJMTHKe o0aBe3He pe3epBe, OJHOCHO, YBOhEHa HEraTHBHE HAKHAJE HA BHINAK
H3HaA 00aBe3He pe3epse.

I'paduron 2.9: I'oToBHHA BaH MOHETAPHUX BJIACTH ¥ OaHaKa
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H2Bop: Tabena 38

Hs3san [IbbeX, Ha xpajy 2017. roamue, 6uio je 63,6 MunEona Hopdanana KM u 336,1 Mwmon
kopanuia KM, yxymnae spujemsoct 4,32 munmmjapie KM, mro je 3a 6,2% Bume y ogHOCY Ha

2016. rogmHy. ¥ norneny anoeHcKe CTPYKType Hoela BaH 1IBBuX, HajsacTymubenuje cy Gune
Hos4anumne o7 100 KM u 50 KM, a xox xoeanmria anoed 10 ® (rpapuxonn 2.10 1 2.11).
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I'pa¢uakon 2.10: ANOEHCKA CTPYKTypa HOBYAHHALA
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H3sop: LIbbuX

I'padmkon 2.11: AnoeHcKa CTPYKTYpa KOBaHHIIA
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Y omxocy Ha 2016. roguHy, xonnunna HoBuanuua BaH [{BBuX je nosehiana 3a 2,9 Munnona
komana (4,8%), ykymue ppujexnoctu 240,7 muamona KM (rpaduxon 2.12). Kommuamna
xoBaHHIa Bad 11bbuX je y uctom neprony nosehauna 3a 24,1 mumon komana (7,7%), ykynde

BprjeaHoctH 11,9 Mmumuona KM (rpaduxon 2.12).

I'padukon 2.12; ITorehame Opoja HOBuaHHIAa U KOBAaHUIA M0 ANOCHHMA Y OJHOCY Ha
2016. rogqunay
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Hzeop: LIbbuX

CuabnujeBame KoMepLHjaTHHX GaHAKa rOTOBAM HOBILEM BPIIH C& MYTEM Tpe30opa INABHHX
jemunnna u Gumajana [{bbuX, nounpanux v Capajesy, bawoj JIyiu, MocTapy u Bpukom, y3
CTPHKTHO MOINTHBAKLE apaH)KMaHa BadyTHOT oabopa. Y Toky 2017. romuHe KOMEPLIHjaIHAM
Oankama je m3garo 33,8 MunHoHa KoMana HOBuaHMIA 4 38,8 MHIHOHA KOMaja KOBAaHHMIIA,

yKymHe BpdjeaHocTd 1,68 mmmjapau KM (rpaduxon 2.13).

33




['paduxon 2.13: Hopuanuie u xoBanuue ugare y 2017, rogdHy IpeMa anoeHuMa
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H3pop: IIBBX

¥ uctoMm nepuony je u3 Ofjelbewa Tpesopa Y rnasnmm jenunuiama u Oummjamu bpako
m3gato (noranmje) 19,6 MHIHOHA KOMaja HOBUAHHIE H 25,9 MHIMOHA KOMaJa KOBAaHMIA,
ykynHe BpHjegHoct 1,04 mummjapae KM. ['paduxon 2.14 ucmox mMnnukyje aa je LIbbuX
BOJHMJA PadyHa © MNOTpPAXUBaMHAMa KOMEpUHjaiHHX OaHaka 3a TrOTOBUM HOBIEM ¥
oaropapajyhoj anoenckoj ctpykrypu. [omTo koMeprujaise GaHKe BpIOE U 3Ha4ajaH [OBPAT
rotroBor HoBIa y Tpesope LIbbuX, norammje rnagaum jeaununama / punujanama LBbuX cy, y

[IpaBHIIY, 3HATHO MAE.
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['padukon 2.14: H3mazu roroor Horua (KM) y 2017, roauuu
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Hapop: LIBbuX

LIbbaX BpmH KOHTHHYHPAHO IOBJAYCHE HOBYAHMIIA HEMOAOOHMX 3a ONTHLAj, Koje ce
YHHINTaB2jy y ciiany ¢ BakehuM mpomucuma. [ToBnavemeM HenogoGHHX HOBYAHMIA, H
IyLITatheM y OITHIIG] HOBYaHWIA HOBe ceprje, LIBBuX oapxasa 3amoBosbaBajyhin xBamuTeT
HOBLA y onTHIajy. Y 2017. roquHu YHHIITEHO je 14,5 MunuoHa KoMaja HoBYaHHNA U 8.167
KOBaHHI[A HEMONOOHHX 3a ONTHIQ), yKymHe BpHjegnoctH 654,2 mummona KM. Bpoj

3aAMH]eHCHHX HoBuaHuna y 2017. ronusn Guo je y Buchuu 22,7% o1 yKyIHOT 6poja HOBIaHHIA

KM Ban 11bbuX ua xpajy 2017. roause.

Y 2017. romunn, y 1IBbuX je perucrposana 691 ¢ancrdukoBana HOBYAHAIIA KOHBEPTHOHTHE
Mapke, wWTo je 3a 15,8% mame y omnocy ma 2016, roguny. @aicupuKoBaHHX KOBAHHIA
KOHBEPTHOMIIHE MapKe je pernctposano 2.303 komaja, mTo je 3a 13,6% Mame y 0AHOCY Ha
2016. romuny. [IpeMa amoeHcKoj CTPYKTYpH, HajBHIIe aicHpHKOBAHAX HOBYAHNIA je OHIO0 ¥
armoeHy ox 20 KM (rpaduxon 2.15), a ¢ancupukoBannx KoBanuua y amoeny ox 1 KM
(rpatukon 2.16).
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I'padukon 2.15: AmoeHcka cTpykTypa (ancuprkoBaHAx HopuaHHna y 2017. roauan
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I'paduxon 2.16: AmnoeHcKa cTpykTypa dancubukoraHHX KoBaHHOa y 2017. roquan
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2.5 OnpsxaBatbe IIATHHX CHCTEMA

3axoHcky obaBesy ofpkapama 0AroBapajyhux rurarnux u oOpauyHckmx cucTema L[BBuX
HCITyHHAa je 1y 2017. roaHu: IIATHH [IPOMET Y 3eMJBH CE 0/IBHjA0 HEOMETAHO, KPO3 CHCTEME
JKUPOKIIMPHHTa H OpyTo mopaBHama y peaninom Bpemery (RTGS); oapxasauu ¢y Llentpannu
peructap kpemra (I[PK) u JenunctBenu perucrap tpancaknmnonux pauyna (JPTP); a o6asspan

je 1 MehynapoaHH kiHpHHT m1ahama ¢ HHOCTPaHCTBOM.

Y 2017. roaunn je 3abHbeXXeH MopacT M Opoja M BPHJEAHOCTH YKYIHHX TpaHCAKIHja Y
iwiatHoM npomerty (rabena 2.3). V opHocy Ha 2016. romny, 3abuibexeH je pacT 1 6poja u
BpHjeIHOCTH MeljyOaHKapCKHX TpaHcaKiluja Kpo3 cHeTeMe kMpoKTApraTra 0 RTGS-a (Tabena
20). Kao u y parujuM neprouMa, Behrnra TpaHcakuuja y MehyGaHKapckoM ILITATHOM TIPOMETY
o6aBsba ce y MameM Opojy GaHaka; mpeko net Ganaka o6aBibeHo je 50,4% yKynHe BpHjeIHOCTH

u 51,6% ykynHor 6poja TpaHcakMja ¥ tuiaTHOM IpoMeTy y 2017, roauHH.

Tabena 2.3:  IInaTHH mpoMer mpexo KoMepIyjaTHEX fanaka

Mehyoamiapere [IpomjeHa y onHoCY T Lo [TpoMjeHa y onHOCY Tpomjena v oaHOCY
TR Ha NMPETXOAHY ———— HA NPETXOAHY VKymHo Ha [IPETXOaHY

TOAH HY roaHHy TOAHHY

Bpaj, y ManHouauMa

2013 358 5.8% 58,2 -10,1% 94.0 -4,6%

2014 379 6,0% 59,7 2,6% 97,7 3,9%

2015 39,1 3,0% 63,2 5,8% 102,3 4,7%

2016 40,0 2,3% 63,7 0,8% 103,7 1,4%

2017 41,1 2.8% 68.4 7.4% 109,5 56%

Bpujearoct, y Mijapnama KM B

2013 76,60 -6,0% 84,98 -5,5% 161,59 -5,8%

2014 87,86 14,7% 87,84 3.4% 175,70 8,7%

2015 85,11 -3,1% 99,69 13,5% 184,80 52%

2016 88,38 3,8% 92,74 -7,0% 181,12 -2,0%

2017 96,24 8,9% | 117,10 26,3% | 21334 17,8%

Hzsop: IITBbuX

Kaptauno miahamse je 3a6H/bekuI0 3HaYajan nopacT y ogHocy Ha 2016. roguny (Tabena 2.4),
MPBEHCTBEHO yCJbell nopacta mpomera Ha ATM ypebajuma (enr. Automated teller machine,
ATM). On ykymmor noeehama npomera Ha ATM ypehajuma y oarocy na 2016. roauny, 327,5
MunHona BAM (64,2%) ce oqHOCH Ha mpomeT kapTunama uzgatiM y buX. C apyre cTpane,
moBeharbe poMeTa kapTuiama Ha POS tepMunanuva (Mjecto nponaje, err. Point of sale, POS)
ox 210,0 mummona KM majpehum mujenom (63,2%) je yspokosano nobehameM mpomera

KapTHIama u3gaTiM BaH buX (Tabena 2.5).
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Tadena 2.4; [lpernen npomera kaptunama sa ATM u [10C ypehajuma

2013 2014 2015 2016 2017
POS, y ManujapaamMa KM 2,27 1,83 1,96 2,55 2,76
[IpoMjeHa y 0AHOCY Ha NPETXOAHY TOIHHY 33,3% -19,3% 7,0% 30,2% 8.2%
ATM, y munujapaama KM 4,92 535 5,71 6,24 6,75
[poMjeHa y ofHOCY HA MPETXOAHY TOAUHY 6,3% 8.7% 6,7% 4,9% 8,2%
YiymnHo, y MAnHjapaama KM 7,18 7,18 7,66 8,79 9.51
[IpomjeHa y oIHOCY Ha [PETXOAHY TOAHHY 13,5% -0,1% 6,8% 11,3% 8.2%

H3sop: LIbbuX

Tabena 2.5; PeamuzoBane BpHjeJHOCTH IO KAPTHIIAMA HA TIPHHLALY PE3HACHTHOCTH
Tloau3atse IOTOBHHE Kytosuna poba i T
I'oguna venyra va POS Yrymao
Bankomaru POS tepMHHANH o -
ICPMEHATHMA
Peannsosane BpujenHOCTH HHOCTPaHHX KapTHHa ¥y BuX, y munnonuma KM [
2013 969,0 85,6 3244 1.379,0
2014 807.9 70,9 266,1 1.144,9
2015 911,9 61,3 327.8 1.300,9
2016 995.4 79,6 3947 1.469,7
2017 1.177.9 35,0 3273 1.740,2
Peann3oBaHe BPHjeIHOCTH ¥ HHOCTPAHCTBY KapTulia u3natux y buX, y Mumionnma KM
2013 124.8 0,0 312,1 436,9
2014 140,5 1,7 232,6 3749
2015 1453 | 8,0 277.5 430,38
2016 155.5 1,9 336,2 493.7
2017 147.4 1,7 3803 529

Hseop: UbbuX

TpamunnonanHo Haj3acTyiUbeHHju OpeHn kaprrna y buX je Visa (1abema 2.6). Hnak,

[pUMJETaH je TpeHa nana ydyenrha oBor 6peHpa y yKymHoM Gpojy H3/aTHX KapTHla, a'y 2017.

TOJHHH je TpBH IIyT ucnoz 50%. Janeko Hajsehin Opoj M3IATHX KApTHLA CY U Jajbe J1eOHTHE

KapTuie, gdje yyemrhe je usHocuio 81,8% y 2017. ronuHn.

Tabena 2.6: 3acTIVIUBCHOCT KapTHIA MpeMa GpeHIoBHAMA
Toguua Visa Mastercard American BamCard Diners Yxynuo
2013 1.261.893 607.700 6.098 12.774 676  1.889.141
2014 1.268.252 645.879 6.570 11.200 453  1.932.354
2015 1.253.784 742.265 6.913 10.094 163 2.013.219
2016 1.124.181 898.914 7.471 11.714 0 2.042.280
2017 1.001.137 983.194 7.246 0.844 3792 2.005.213

Hzeop: LIbbuX
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3a pasnEKy oA paHHjHX nepHona, 6poja mHcranupamux ATM m POS tepmunana (+132 y
OJHOCY Ha MPETXOAHY roAMHY) HHJe 3HATHO pacTao. OBaKo pellaTHBHO Mao M0GOJbIIAMkE Y
AOCTYITHOCTH 0aHKOMaTa M TEPMHHEANA 3a Oe3roTOBHHCKO iahame, HMajyhu y BuAy 3Ha4ajaH
nopact mpomera Ha ATM ypehajuma Koju reHepunly pesHAeHTH, je IMO3HTHBAH CHIHAT C
acrieKTa (PMHAHCUjCKe HHKITY3H]e, ATH A cMaterba cuBe ekonoMuje. On yrynno 28.997 ypehaja
3a KapTuuHo nnahamke W Nofu3ame rotosuue, 1.539 cy 6mmm GankoMaru (+27 y ofHOCY Ha
2016. ropmuny), 26.673 cy POS TepMuHamm 3a tprosuny (+349 y oanocy Ha 2016, roauny), a
785 ypebaja cy POS tepmmHanu 3a rotosuny (-244 y oanocy Ha 2016. roauny). U game je
NPUCYTaH HATIAIEH TpeHA pacTa Opoja KOPHCHHKA MHTEpHeT GAHKAPCTBA HIIH HEKE BPCTE
€IEKTPOHCKOr GaHKapcTBa, MOCEOHO Y CEFMEHTY CTAaHOBHMIITBY. Y oaHOCY Ha 2016. roquuy,
Opoj KopHCHHKa e-0aHKapCTBa je mopactao 3a npeko 107 xubaga Kiujenata (27,9%), Te je v
2017. roaHu ceaka 4eTBpTa Kapraua ui3gara y buX 6mna xopumhena, namehy ocranor, u 3a
yemyre e-GamkapcrBa. Kommko je kopuumiheme enexktpomckor OaHKapeTBa Yy OpacTy
IOC/bEIHX FOIMHA Haj00Ibe HILyCTPYje YnibeHMIA Ja je y 2011, FOAHM TeK CBaKH OCaMHAECTH

BIIACHHUX KapTHIIE u3JaTe y bUX KOPHCTH OBY BPCTY KAPTHYHHX YCIYTa,

[IbbuX je nompuHOCHNa (HHAaHCHCKO] cTa0UTHOCTH M oapxkasajyhu HenTpaman permcrap
kpeaura (LIPK), xoju je ToxoM 2017. rojune, Ha qHEBHO] OCHOBH, MOJAllHMA XypHPAIO 27
Oanaka (23 Ganxe ¢ 03BOIOM 3a paj, TPH OAHKE Koje CY y TMKBUAAIMJH H jOII YBUjEK HMajy
aKTHBHA NOTPaXKHBamwa, T¢ Paszpojua 6anka ®buX), 27 MUKPOKPEANTHUX opraunszanyja, Te 19
JTU3MHI KOMIIAHH)a H OCTAINX HHCTHTYIHja. ¥ oaHocy Ha 2016. roauny, 6poj nOpHCTYIHHEX
Ta4aka nosehan je 3a 41, na 6poj ox 1.325. [IpoMjeHa y Gpojy NpHCTYIHEX TaYaka HajBHIIE je
y3poxoBaHa nosehameM Opoja y mocoBuuM Oankama, Koje ¢y ca 1.180 mpucTymHEX MjecTa
(86 Buime mero y 2016. roJHHH) U Jabe NATEKO HAj3HAYAJHHjH KOPHCHHIH HH(OpMAlHja

noxpamenux v [[PK.

Y JeNMHCTBEHOM pErHMCTpY TpaHCakuWoHuX pauyna (JPTP) ua kpajy 2017. rozmue 6unm cy
oXpameHd nojand o 707.337 TpaHCaKIMOHUX padyHa, oa dera 224.946 aktuBHuX (+3,2% y
oxHocy Ha 2016. roguny), 75.236 6nokupanux (+5,6% y ogunocy Ha 2016. rogury) u 407.155
YramiCHHX W HEeaKTHBHHX pavyHa. JPTP ce mpuctynamo ca 1.264 mpHcTymHe Tadake Koje je
kopucTino: 27 Gamaka, 18 MHKPOKpeIHTHHX OpPraHM3aldjd, JH3MHT KOMIAHHMjA H
ocurypasajyhux kyha, te 88 apyrux uHcTHTyumja. Oprammszanmone jemmrmue [[BBHX y

OpOTEKIIO) TOAHHH H3aane cy ykynao 10.282 ussoga uz JPTP.
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HbbuX je u y 2017. ronunn Bpmmna MehyHapoanu kmupuur miahama uzmehy buX n

cpbujanckux 6anaka. Kpo3 cucrem wiuMpHHIIKOr HaduHa oOpaduyHa Mel)yHapomaHuX Iutaharsa
ca CpOujoMm nnacupano je ykynHo 10.602 manora (+2,7% v oanocy Ha 2016. rognny), 9@ja je
BpHjeHOCT Omna 172,1 Munmon espa {(-12,9% y oanocy Ha 2016. roanHy). ¥ cuctemy miahama
m3melyy mBHjy npxaBa ydecTBOBaNO je meT OaHaka M3 buX, o 4era nBHje mMpHNajajy HCTO]

OaHKapcko] rpynalnjyd 4 Ha lHX ce 0aHocH Hajpehu qHo mpomera.
2.6 VYrora ¢puckansor u HaHKapCKOr areHTa

3akonowM o llenTpanHoj 6aunm buX (unan 4, 52 u 54) nedunucana je moryhaoct ga Llentpanna
Ganka npyxa GaHKapcke ycrmyre, H3BpIllaBa TpaHCaKkiHje | Jjeiyje Kao ACIO3HTap U 3aCTyIIHHK
npu nnahamy Te (UCKaNHE arcHT (3aCTYMHHK) 3a wiadcTBo bnX y wmehyHapoanm
¢uHaHCH]cKkUM HHCTHTYIHMjaMa. Ha ocHoBy YroBopa o ofaBibamy mociioBa 6aHKapckor H
duckansor arcHta H3mely [IBbuX u Mununcrapcrsa ¢punaHcuja 1 Tpesopa buX, koju je npea
MyT TOTHHCAH YCIOCTABILAKEM HHCTHTYHHje MmuucrapcTBa ¢mHaHcHja B Tpesopa buX, a
axypuapan 2017. rogune [IbbuX npyxa ycayre moMaher M HHOCTPAaHOT IUIATHOT MPOMETA,
yIpae/bakba ACMO3HTHAM pauyHuMa, KM H JgeBr3nuM, H 00aB/ba KOHBEp3HjE cpesicTaBa
BE3aHKX 3a KpeJMTe W JIOHAIMje N0 YTOBOPHMA KOje je 3akibydmina buX ca Mehysapoanum
dunancHjckuMm uHCTHTYIM]amMa. [{BbrX u3spirasa tpancakumje 32 MEHACTapcTBO (PHHAHCH]A
u Tpe3opa buX vy Be3u ca cepeucHparmeM crossHOT AyTa buX, GHCKaIHK je areHT H H3BpIIaBa
TpaHcakndje y Be3d ¢ wiaHcTBoM buX y MM®-y, nemosuTap je M H3BpIIaBa TpaHCAaKLHje Y
nomaheM nnataoM npomeTy 3a MM®@ u rpynaunjy Csjercke dbanke (IBRD, IDA u MIGA) u

npyre mehyHapoane opraHuzauuje.

[IbbaX mpyxka OaHKapcke yciayre M HM3BpIlaBa TpaHCAKOMje MO Halory MHHHCTapcTBa
¢wHaECH]a u Tpe3opa buX (mabe: MunncTapcTBo buX) y Be3H ca CepBHCHPAHEM CIIOJBHOT
nyra buX. MuaucrapeTBo buX je Hanne:xkno 3a mpoBoheme Ipolieaypa 3a 3aJyKHBAWE H
YIIpaBIbaLE [IPXKABHUM IyroM, oGe30jelyje mokpuhe oGaBesa y noMahoj BanyTu u BoH 6azy
nojataka o crnosbHoM ayry buX. IMopex 3axona o [[bbuX, ynora 116buX u Munucrtapcrsa
buX no mocnoeuma cepBHCHpara crioJbHOT gyra buX neduancana je 3aKoHOM 0 33Ty KHBAKY,
AyTy ¥ rapasurjaMa buX, 3axoHoM o duHaHcHpamy HHCTHTYIH]ja buX, 3akoHOM O CHCTEMY
AHAHPEKTHOT omope3nBawa y buX u 3akoHoM © ymnarama Ha JEeAMHCTBCHH padvyH M

pacrojjeny Hpuxo/a.
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[Tocnosy, 3apany, napnexHocTr 1 Mehycobuu onoc msmehy Munncrapersa buX m I[BBuX
AebHHHCABY cy OHIaTepanHuM YTroBOPOM O CepBECHpaIby CIIOJBHOT Ayra BuX, Koju cy nBHje
HHCTHTYLHjE 3aKsbydnne 1psu nyT 200 1. roauHe (3a1ma Bep3uja 3akbydena je 2013, roamne).

UbbuX je mpema oapendama HasegeHOT YToBOpa HAATEKHA 3a:

¢ OnarospemeHo obe3bjehere MOTPeOHUX HM3HOCA ¥y CTPAaHHM BadyTaMa 3a Niahame

JocIjenrx o0apesa;

¢ OnaroBpeMEHO M Ta4HO M3BpIIcHe ruialiama HAa OCHOBY Hamora / MHCTPYKUHja

Munucrapcrsa buX;

® KOPECTOH/ICHIH]Y ca CTpaHAM OaHKaMa M KpeIHTOpHMa Y Be3H ¢ MiiahameM obasesa,

M
e wu3BjelNTaBare MuHncTapeTBa BuX 0 CBMM M3BpIIEHHM TpaHCcaKIHjaMa.

Cpemctea moTpeGHa 3a cepBHcame CHOOBHOT Ayra y aomahoj Bamytm obesbjehyje
Munucrapcree buX ox Ympase 3a uHAHpekTHO onopesuBame (YUQ) # / WA AUPEKTHHM
yijaTamMa KpajeHX KOPHCHHKA KpeAuTa. Y CKIAay ca 3aK/by9eHHM YTOBOPOM 0 00aBJbamy
nocnosa Gankapekor u ¢uckanHor arenta uamelly 11IBBuX 1 VMO, a ua ocHoBy 3akoHa o
YOnarama Ha jeMHCTBEHH PadyH M Paclo/jeld npuxoaa, Tokom 2017, rojiHe HACTABILEHO j&
Boheme jemuucTeHOr payyHa YO 3a npuxymbare TPEX0AA 0/ HHIHPEKTHHX mopesa. ITo
OBOM apaHXXMaHy, KOMepIHjaaHe 0aHKe Cy Ha THEBHO] OCHOBH TpaHC(epHcalle HA padyH 3a
€BHICHTHpAILE, APXKamke H pacrnogjerny npuxoxa YO xox LIBBuX cBe MpHKYIBLEHE IPHXOIE,
a MOTOM Cy c¢e TH mpuxoad mo Hanory YHO aronupanu Ha BHUImE pauyHa MO PasiHIMTHM
HAMjeHaMa y CKIagy ca 3aKOHCKOM perynathoM H Haiorom YHMO. Ha ocHoBy 3akoHa o
aknu3amMa y 2016. roquMHH je HacTaB/bEH LpOLEC NMPHKYIUBAa CpeACTaBa yIUTaheHHX IIo
OCHOBY myTapHHa Ha padyH YHO xox LIbbuX, te pacmopen oBHX cpejacTasa no Hajnory YHO
NpeMa CeHTHTETHMa W bpuxo muctpuxty. Habenene tpancakiumje ce Takohe ofaBibajy

CBAKOJHEBHO.

1IbbuX je duCKamrHH areHT M M3BpIIABA TPAHCAKIH|E ¥ BE3H ¢ WIAHCTBOM H apaHKMaHHMa
buX y MM®-y o1 2002. roaune, Ha 0cHOBY oanyke Casjera manmcTapa buX Koja je 3paHH4HO
objanibena y ciryxGenuM raacutama buX. MebhycoGau ogHOCH, HAUIEKBOCTH H MOCTYNASE
net HHCTHTYIM]2 y buX (L[bbuX, Munucrapcteo ¢mHancmja u Tpesopa buX, ®enepanno
MHHHCTAapCTBO $HHaHCHja, MunucTapeTBo dunarcuja Penmybnuke Cpucke u YUO) o nuTamy
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¢duHaHCHjCKUX apaHiMaHa ¢ MM®-om, nedunucann cy MeMopaHAYMOM O pa3yMHjeBamby
(npBH je 3aksbyuen 2002. rogune, Ha cHa3d je oHaj u3 2016. rogune). UbbuX je aeno3urap 3a
pauyHe (TOTOBHHCKE M XapTwje of BpHjeaHocTH) Koje MM®D apxu kox ¢ucKanHOT areHTa
(0bu4HO cy TO neHTpaTHE OaHKe) CBHX WiaHHNA y ckiaay ca Craryrom (enri. Articles of
Agreement) MM®-a. Jla 61 ce u3ppiinie TpaHcakiMje ofodpewma cpeactaBa o MM®-a u
nnahama obasesa npema MM®-y, I[IBBuX BoIM HAMjEHCKH ACMO3HTHH PadyH 32 TPAHCAKLH]E
¢ MM®-oM, ¢ nogpauyanma Peaepaumje buX, PenyOmuke Cprcke u bpuko AHCTpHKTA.
[{bbuX wusppmasa TpaHcakudje ¢ MM®-oM HakoH WTO HaMICKHE HHCTHTYOHjEe y buX

06e30Hjene nyHo nokpulie y romaho] BanyTu Ha MOMEHYTOM padyHy / HOApadyHHMA.

V cwiaay ca Craryrom Cajercke Oanke, llenrpanna 0aHKka je AemO3HMTap 3a WIAHHLE rpyne
Crjercke Ganke: IBRD, IDA u MIGA. Tlo nanory HasemeHHX unanmua, [IbbuX u3ppimasa
TpaHCaKUHje KYNoIpoJaje crpaHe BamyTe 3a jgoMahy M u3BpuiaBa iurahasma / TpaHcdepe

KpajibuM KOPHCHHIIMMA Y JoMaheM [IaTHOM IIPOMETY.

[IbbuX je m y 2017. romuau, ckiazy ¢ YroBopoM 3aK/byueHHM ¢ ATEHLUHJOM 3a OCHIYPambe
nenosnta buX, obaBpana nocnoBe eBujeHlMje MOPT(he/ba XapTHja OF BPHJCAHOCTH OBE
UHCTHTYIHjE KOjUM, IpeMa clopasyMy AreHIMje 3a OCUTYpambe ACNO3HTa ¢ HHOCTPAHHM

nopTgess MEeHAepOM, VIIpaBJba EKCTEPHH MOPTHEs MEHaEp.

VY aBrycry 2017. roauue je w3BprieHa uerara kiapaHmkor ayra 6usmer CCCP-a mpema buX
110 0OpayyHHMa y Be3d ¢ pobuumM npoMeroM uamehy OuBurer CCCP-a u omBme COPJ nmpema
Cnopasymy usmeljy Boage Pycke ®emepannje u Casjeta Munuctapa buX. [IbbuX je, y oxBupy
MehyapxkaBHOr cmopazyMa, mOoTnoHcana MehybaHKapckd cropasyM € MNOpeICTaBHHIIMMA
np>kaBHe baHKe 3a pa3sBoj M croJbHe ekOHOMCKe ojgHoce (BHemexonombGark) m3 PycHje u

aKTHBHO je OMna yKIbydeHa v mpoilec oOpadyHa | HcILIaTe IyTa.

Takobe, [IbbuX je y ckimany ca 3akspbyueHuM yroBOpHMa HACTaBHJIA AjeTIOBaTH Kao OaHKapcKu
u ¢uckamHu areHt Arenumje 3a GaHkapctBo ®buX, Arennuje 3a 6ankapcrso PC-a, bpuko
JACTPHKTA Te 33 EHTHTETCKE pEerucTpe XapTuja o[ BpHjeAHOCTH. Ycmyra Kopumihera
eneKTpOHCKOT DaHKapcTBa, yBemeHa 2011. roguHe ¢ mubeM yHampehema W mobosblnama

yciyra 6aHkapeKor H HCKAIHOT areHTa, npyxaxa je u tokom 2017. ronuHe.
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2.7 [Mpukynibame U KpeHpame CTaTUCTHYKHX NMOAaTaKa

Cratuctuuke akTuBHOCTH Y 2017. oOHBEKHIA je pelOBHA KOMIHMIAlHjA (MPHKYILBALE,
BepH(HKarHja 1 06paja U3BOPHHUX [TOAATAKA, T€ BHXOBO arPerHParke H KIACH(PULAPALE), IITO
je mpaheHo ¢ pelOBHAM IyOIMKOBAKEM H JOCTABOM MO/IaTAKa. Y3 TO ce MapanelHo paguio Ha

IPOIIHPHBAKY CTATHCTHKE H MO/IH3AMbY H-EHOT KBATHTETA,

OcHoBy 32 CTAaTHCTHYKY MPOIYKLH]y HpeAcTaBibajy Bakehe MehyHapoiHe MeTOZONOrHje M
NPaKCe y NOAPYY]Y MAKPOCKOHOMCKMX CTATHCTHKA: CTATHCTHKE MOHETAPHOI M (PHHAHCHjCKOT
CCKTOpA; CTaTHCTHKE MJIATHOT OMNaHca, H; CTATHCTHKE BIAAUHUX QHHAHCH]a M QHHAHCHJCKHX
padyHa. CBaKO 0] HABEIHHX CTaTHCTHYKHX [OAPYYja YKIbYIYje HH3 O/IBOJEHHUX CTATHCTHYKAX
HCTPaKHBAMA M CTATHCTHKY, KOj€ C€ CTaBJhajy Ha Pacloliarame OIHPOKO] jABHOCTH IIyTEM
nybnukandja, Be6 crpaHune H JUCTpUOYVIMjEe Kpo3 VBpINTapame Vv IyOIHKalHje
melynapouux aacrutymmja. [omryjyhn obasesy o npamjenn oaroBapajyhinx Mehynapoaaux
METOM0JIOTHja U cTaHAapa koMmuwiandje, 1[bbuX je xpo3 ¢Boje CTATUCTHYKE aKTHBHOCTH Y
MOTYRHOCTH Jla IpoM3BeNe KBAIHTETHE M TPABOBPEMEHE CTATHCTHYKE I0KA3aTelbe, KOjH Cy
YIIOPEUBH € NIOAALMMA H3 APYTHX eKoHoMHja. KopHCHHIH 0/1aTaKa yKIbYYyjy MHOTOOpOjHE
nomahe BlaIWHE HECTHTYIHjE, aKaJeMCKy 3ajeJHHUIy, IIOC/IOBHY 3ajeqHuny, MehyHapomne
OpraHH3allfje ¥ yKYIHY JaBHOCT Y by npaherba eKOHOMCKHMX KpeTamha Y 3eMJBH Kao M 3a

IIIIaHHPabS CKOHOMCKHX TTONMHTHKA.

Crarucru4ke aktneHOCTH [[BBuX cy MHKOpIIOpHpaKe U yearnalieHe ¢ 0CTaIMM CTATHCTHUKAM
HHCTHTYIHjama. Capajga y okBHpY gomalier craTMcTHUkor chcteMa y buX 3axTujeBa
KOHTHHYPAaHO JOIoBapaibe M CHHXpoHu3anujy. Hapouurto, HarnammeHa je capamma ¢
AreHUHMjoM 3a CTaTHCTHKY bHX, Kako Ha HABOY CTPATELIKOT IUIAHHPAkha B METOAOIOIH]A TAKO
H Y PasMjeHH NojaTaka H JoNymaBamy y pamy. Ha meljymapomnom miany (IlomozGop
Esponcke komucuje m BocHe m Xepuerosmne, pamme rpyme Eypoctara, ELIB-a, BIS-ov
KOMHTET 32 CTaTHCTHKY, 3€MJb€ W3 perHona) npeacraBHuun L|IBBrX pemosHo yuecTByymMo Ha

pajHEM cacTaHIMMa (IIPe3eHTHpake HaNpeTKa U yckinahusakje nmpakce).

I 1aBHB Hariacak y mornegy MeTOAONOLIKOr YeKialjHBama, a y CKiIagy ¢ obaBe3aMa H3
CroopasymMa 0 cTabWiM3alHjH H NOPHAPYKHBAEGY, CTAB/BEHO j& HA XApMOHHM3HMDAELE C
MeTojloNoTHjaMa M mpakcamMa Eepomckor cratucrmukor cucrema (ECC). buX je mox
HarJIAlICHHM TIPHTHCKOM Ja MPOWIMPH CBoje cTaThcTHKe momTyjyhu EY perynaruse m3 Te

o0nacTH, cTora je ykibydeHa y npojekre TeXHruuke momohn. ¥ Toky 2017. roguse je yenjemno
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3aBplleH puIekopucHUYKH [PA 2014 nporpam Texauuxe momohu, a [IBbuX je peanusosana

KoMnoHEHTY MIP: nanuxaTopy MakpOeKOHOMCKAX HEPaBHOTEkKAa U CTATHCTHKA BIATUHHX
duHancuja. HampasibeHe cy TpaHcMucuHoHE Tabele 3a CTATHCTHKY BAAAWHHX (UHaAHCHja H
EDP (ITpouenype mpexomjepHor aeuumta; eHr. excessive deficit procedure, EDP). Toxom
2017. rogune paauio ce M Ha pealH3alldjH PaHHje¢ 3al0YeTOT TPOTOIHIINET MPojeKTa (KojH
¢rHancupa meHUapcka arenndja SECO, a umruiementupa MM®), a xojm fie 3eMipama peruoHa

nomohy Ha ycrocTaBibamy CTATHCTHKE BiaguHUX ¢uHaHCH]a yektahenux ¢ ESA 2010 u EDP.

CpenunomM 2017. rogune 3anodeT je pad H Ha HOBOM BHIICKopucHA4IKoM [PA 2015 mporpamy
TEXHHYKE MOMOTH, ¥ okBupy kojer je IIBbuX anraxkosaHa Ha TP KOMIOHEHTE C IHJEEBHMA!
BlIaAuHe (puHaHCHje (Jayba jorpaima M npwiarohasame ESA 2010 u EDP); mehynapogHa
TProBHHa yciyraMa (IoTpajikha M moderak pelnosHe AoctaBe Eypocrary), M; HHOHKaTOpH
MaKpOEKOHOMCKHX HEpaBHOTeXa (pa3Byjame J0JaTHHX HHAHKATOPA). Y CKIIOIMY NpPHIIPeMHNX
akTHBHOCTH 3a IPA 2015, npunpemane cy gopmynaunndje texuayke momohu, a y capajimh ¢
ATCHIIHJOM 3a CTaTHCTHKY, T¢ Mpe3eHTOBaHe rpemMa J[MpeKIHjH 3a eBpolicke HHTerpaiuje u

Henerannju EBporncke koMucuje.

Ilopen penoBHe auceMHHauuWje nogaraka, [[bbuX je Hacrapmwia ja Henymasa JoJarHE
CTATHCTHYKe 3axTjeBe AoMahmx WHCTHTYIHja (J[MpexiHja 3a eKOHOMCKO IUIaHHpalbe,
ATreHIlMja 3a MPOMOLM]Y CTPAaHHX HHBeCTHIH]a, J[upekiuja 3a €KOHOMCKE WHTErpaluje,
MuHBHCTapcTBO (HHAHCHja W Tpe3opa buX, MuHHCTapcTBO 3a E€KOHOMCKE OJHOCE M

peruoHaNHy capagswy PC).

Y ckrnony MehyHapoaHux ofasesa, [IBbuX penosHo mocrasiba 0OMMHE CETOBE CTATHCTHYKHX
nogartaxa (HekH of kopucuuka cy: MM®, Cpjercka Ganka, EL[b, EBponcka 6arka 3a odHOBY
u pa3Boj, UNCTAD, Eypoctat, BIS, YH Craructiukn ofje), a KOJH € KOPHCTE Y aHAIHTHYKE
cBpxe WiH OWBajy MyONMHMIMpaHW Oj CTpaHe OBHX opraHm3andja. Hapouuto HarnmaimeHa
pasMjeHa uabopMmaimja ce peanusyje ¢ Eypoctatom, jep LIBbuX pemosHO H3BjeinTaBa y
okBHpY MonutopuHara yckiaheHOCTH ca cTaTHCTHYKHAM 3axTjeuMa EY Te romunmmer
(IBOKpYKHA) IPHKYIUBAMA TOJaTaKa 3a 3eMJbe Y Mpollecy MpomHpHBama. JlocTaBipajy ce
nogamu CejeTcko] Ganiy 3a kBapTaady 6asy o jaBHOM IyTy, yume je buX mpeu myT yBpiuTeHa
y Ty ba3y. 3a notpebe pasMmjene nonaraka yuytap CEFTA rpymanmje, npeysete cy obasese o
uspjemraBamy 3a CEFTA Oa3y momataka o TproBHHM YyCiIyraMa, CTpPaHMM JUPEKTHHM

HHBecTHLHjaMa. Kao jemaH o1 MOJaTHHMX IMOCIOBA jeé H H3paaa H3BjelTaja O MPUCTYIY
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dunancujama, xoju npunpeMa MM® u xoju obpahyje mocTynHe obmuke QHHAHCHpama Y

3€MJBH, KPO3 J0AATHE 1I0KA3aTebe.
2.8 IIpaheme cucTeMcKuX pu3nka y GHHAHCHJCKOM CHCTEMY

[IbbuX Bpuu ¢ynkuujy npahersa ¢uAaHCHjcKe CTaGHIHOCTH Koja TOApasyMHjeBa
HPaBOBPEMCHO HJIEHTH(HKOBAILC DPAmHBOCTH Y (PUHAHCHJCKOM CHCTEMY 3eMibe. 1[Hib
pjenoBama [{BbuX y oBoM nmoapyujy je na ce mo6oJbina pa3yMHjeBame Y3POUHO-TOCbeIHTYHAX
Besa usMelly PHHAHCHJCKOT CHCTEMa H MaKpPOSKOHOMCKOT OKPYXEHha, YIIO30pe (hHHAHCH]CKE
MHCTHTYIH)e H APYTH YYeCHHUH Ha TPKMINTY HA moctojche pHamke, mokpeHe AHjalor o
PH3HIIMMA ¥ IOAY3MY KOPEKTUBHE Mjepe KOojuMa he ce yMambHTH OCIheIUIIE MaTeprjalu3auje
pu3nka. AxtuBHOCTH I[bbuX Ha mossy npahema craGwiHOCTH (HMHAHCHMjCKOT CHCTEMa
o0yxBarajy ¥ clenHjadn30BaHy KOMYHUKALH]y ¢ peNeBaHTHHM fomahum u mehyHapomHHM
MHCTHTYIM]jaMa KOjOM C€ OCHTYpaBa KOHTHHYMTET nporieca pahema CHCTEMCKHX PH3HKA, KAo
M KOMYHHITHUPAC O PU3HITMMA [0 GHHAHCH]CKY CTAOMIIHOCT ca mrpoM japHourhy. [Jompraroc
odyBamy (punancHjcke crabunHoctH L[BBuX naje y okeupy unanctsa y Crannom on6opy 3a
¢unancujcky crabmmoct BuX, xoju, nopex rysepuepa [IBbuX u nppexTopa areHImHja 3a
DaHKapCTBO, YMHE M JPKaBHH MHHHCTap (MHAHCH]A H TPE30pa M eHTHTETCKH MHHHCTPH

(HHAHCHja B JHPeKTOp AreHIMje 33 OCHTYpame eno3uTa bocHe H XeplieroBuse.

IbbuX wusBjemraBa mHpy jaBHOCT 0 pH3MIKMMA N0 GHHAHCHICKY cTaGHIHOCT KPo3 pPeJOBHY
roqumsy nyonukaunjy, Msejemraj o dunancujckoj crabuinoct, Koju ce oa 2007. rogune
objasbyje Ha Be6 crpammnu IBbuX. OGjasmuBamem HspjemTaja 0 (HHAHCHJCKO]
crabuimoctd LIBbuX jaBHOCTH JelTH YKasaTh Ha IOC/beIHIE A0CaTANIAX MAKPOCKOHOMCKIX
TPEHZIOBA H TPEHIOBAa Y (HHAHCHJCKOM, NPBEHCTBCHO GAHKAPCKOM CEKTOPY HA PH3UKE H

HCKYIIeHa ¢ KojuMa he ce GpUHAHCHjCKH CHCTEM CYOUHTH y HAPEIHUM TIEPHOIHMA.

Kommuiaumja u objaBbHBame cera OCHOBHMX MHAMKATOpa (PHHAHCHjCKOT 37paB/ba MpeMa
meTofonoruju MM®-a takohe je Baxkan kaHan komyHuKandje [IBBuX ca mupom jaBnombhy.
Nupukaropa QuHancHjcKor 3apasiba ce 00jaBibyjy KBapTaaHo Ha Be6 ctpanmun L[BBuX ox

nososure 2009. ronune, a ox centemOpa 2011. roause u Ha Be6 cTpaHHIE MM®-a.

¥ 2017. romann 16buX je HacTaBHIIa aKTHBHOCTH Ha MPOBOlemY MaKpOEKOHOMCKHX TECTOBA
Ha ctpec. TecroBu ma crpec ce vy [IBBuX paje KkpapralHO H OCHOBHH €y amar 3a

KBaHTHQHKaNHjy edexara CHCTEMCKHX PU3HKA HA GAHKApCKu cucTeM. JleTalbHH pe3yIITaTH
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TECTOBA Ha CTPEC Ce JMjelle ¢ arcHinjamMa 3a 6aHKapcTBO, KOjuMa ¢e JocTaBiba | M3BjemnTaj o

pe3ynaTaTuMa TEeCTOBa Ha CTPEC, ¥ KOjeM ce Ha JeCKPHITTHBAH HAYHH MPE3eHTY]Y CHCTEMCKH
pu3unM H Oyayhu tpenazorH. O pe3ynTaTMa TECTOBA Ha CTpec ¢e Kpo3 oarosapajyhy gopmy
M3BjemiTaja o pesynratiMa TecToBa Ha cTpec yno3Haje u CranddH oadop 3a GHHAHCH|CKY
CTaOMITHOCT. ATpeTHpaHH pe3YJITATH TEeCTOB2 HAa CTpec ¢ IIoJalaMa ¢ Kpaja TOJHHE ce

00jaBmy]y v U3BjemTajy o GHHAHCH|CKO] CTAGHITHOCTH.

KouTuaynpana pasMjena uHpopMallija, MHIbEHA M HCKYCTaBa ¢ JAPYTHM pPENCBAHTHHM
noMahuM ® MehyHapoIHHM HHCTHTYLHjaMa MW Hamgorpagma mnocrojehux aHaIMTHUKHX
kanmanurera [[bbuX Ha momky ¢uHaHCHjcKe cTaOMITHOCTH Kpo3 eAyKal|]y W IIporpame
TeXHHYKe TMoMohH ocurypaBa yckiajeHOCT MPHCTYNA aHAJM3HUPaRka CHCTEMCKOT pH3HKA C
HajOOJbHM IIpaKcaMa M CalJallllbHM TPEeHAOBHMA, Ka0 H IIPAaBOBPEMEHY HCHTH(HKAIH]Y

CHCTCMCKHX PH3HKA.

Y 2017. ropusn [bbuX je o6aBpana W mocinoBe KOOPAMHALME JJENATHOCTH arcHIHja 3a
0aHKapcTBO, a KOjH C€ OJHOCE HAa AKTHBHOCTH CHTHTETCKHX AarcHIHja 3a OaHKapcTBO 0
NMUTaBHMa Cynepeu3nje OaHaka, MUKPOKPeIMTHHX OprafM3aiija ¥ ApYIITaBa 3a JH3UHI U
HHGOPMHCABE 0 CTamy Y OBHM HHCTHUTyIHjaMa. [IOCTIOBH KoOpAMHAlM|e YK/BYUMBAIH CY
PEAOBHE CaCTaHKE C IPEACTABHHIMMA arcHIMja 3a 0aHKapcTBO ¥ CKIany ¢ MeMOpaHayMOM O
IPUHIAIHMA KOOpPAVMHALMje OaHKapcKe CYMepBH3HjE, capalibH M pasMjeHH MoJaTaka u
uHbOpMalIHja, WTO je PEe3VIATHPAIO YCIOCTAB/bAILEM jade KOOPAMHANHje H IMpOMHApEHmEM

capalmse areHIHja ¥ ¢ opraHu3anuoHuM qujenosuma L{bbrX.

Huadopmanmje o cramy y GaHKapcKOM CEKTOPY, MHUKPOKPEAWTHHAM OpraHu3andjaMa
APYUITBMMA 3a JIH3HHI pa3MjeibHBAHE Cy KBApTAIHO, 4 HA CAacTaHIMMa KOOpIMHALM]|E
DaHKapcKe CyIepBU3Hje Cy Ce pa3MaTrpala MHTamba Koja ¢e OJIHOCE Ha PETYAaTHBY H3 00J1acTH
cynepusdje Oamaka u o akrtuBHoctAMa I[BBHX Koje MOry HONpHHHjETH KBalHTCTHH]O]
CYMEPBH3MjH M aHanu3u Gankapckor cektopa. OcrBapeHa j¢ M KOHTHHYHpaHa capaimha M ¢
AreHnHjoM 3a ocHurypasbe Aeno3ura buX, Y apyxemeM Oanaka, Y ApyXKeHeM MUKPOKPEAUTHOT

CEKTOpa H Y IPYKEHEM CEKTOpa TH3UHT APYIITaBA.
29 Capanma ¢ Mel)yHapoIHKM HHCTUTYIIMjaMa U PEJTHHL areHliMjamMa

ITponec npunpyxema EBponckoj yauju (EY) y 2017. roauau cy 00M/bE)XMIIE aKTHBHOCTH Ha

H3paad ogrosopa Ha YoutHuk Esporncke xommcuje (EK), xoju je Bocun u XeplrerosHau
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ypyuen kpajem 2016. roaune. On 3242 mutama koja cagpxu Ynurauk EK 3a buX, LIBBuX je
Kao HA/UICKHA HHCTHTYIH|a HIH Kao 3aMHTEPECHpaHa CIpaHa, yYeCTBOBAIA Y MPHOPEMH

OZroBopa Ba 92 nurtama y obnact EKOHOMCKH KpHTEPH] B 0OcaM IIornaBjba YIIHTHHKA:
e [lornassme 4: Cnoboma kperama Kamurana,
e llornasme 9: duHAHCH|CKE yCnyTe;
e llornassme 17: ExoHoMCKa H MOHETApHA [TOJIMTHKA;
e Jlornaeme 18: CraTtHcTHKS;
¢ [llornassse 20: Ilogy3eTHHYKA H HHAYCTPH]CKA ITONHTHKA;
e Ilornasme 24: IlpaBaa, cnmo6ojaa H curypHoCT;
e [lomaBme 32: OrHAHCHjCKA KOHTPOIA;
s Ilornasme 33: PuHaHCH|CKe U GyyeTcKe oapeade.

Ho kpaja jamyapa 2017. rogune, IIBBuX je mpumpeMuia oAroBope, 9MME je 3aBpIUeHA IpBa
taza pana wa YnurHEKy. YcrmoctaBom panHux rpyma, y ckiagy ¢ OOTyKOM O CHCTEMY
KOODAMHALHje TPOIeca eBPOTICKHX HHTerpanmja y buX, y apyroj dasu pana Ha YIHTHHEKY Kpo3

Me[ YHHCTHTYIIHOHAIHO YCarialaBambe i KOO PIUHAIHA]Y 0ATOBOPA.

Tokom 2017. roguse npenctaBeunu L[BBuX HacTaBumM cy akTHBaH JONPHHOC IPOIIECY
€BPONCKHX uHTErpanuja buX kpo3 uspany undopmanmja, IpuIpeMy H3BjeNITAja M [OJATaKa
CTPYKTYpHpaHHX mnpeMa 3axtjesuMa u Metogonoruju EK. IIBbuX je yuectBoBana y pany u
IPHIPEMHIIA MaTepHjajie B3 CBOje HAIIEXHOCTH 3a cacradke Ilogoabopa 3a ekoHOMcKa M
(puHaRCHjcKa MHTaka | CTATHCTUKY | [10/0160pa 32 yHYTpallbe TPKHIITE H KOHKYPEHIH]Y.
HoxarHo, IIBbuX je yuecTBOBaNa ¥ pe/lOBHHM I'O/IMIIEBEM AKTHBHOCTHMA Y CKJIONY H3paje
IIporpama exonomckux pedopmu 3a nepuox 2018-2020, ykbyuyjyhin Tpolec KOHCYITALIH]a B
aujaora ¢ EIIB kao mHo exoHoMckor B gunancHjckor aujanora EV ¢ xaHmumataMa, Kao @
peaoBHH 'OQMINEH MHHHCTApPCKH JMjaIoOr O €KOHOMCKO] HOJHTHIH y okeHpy CaBjeTa 3a

eKOHOMCKa ¥ JUHAHCHjCKA nuTama BV,
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Y OKBHpY IZYTOpPOYHE CTpaTerHje YycKiIajuBama IpakcH, cTaHZapZa W moaurtuka ca EVY
cTaHIapaIuMa ueHTpasHor Oamkapctsa, [[BbuX je w npotekne ropuHe paquia Ha jauamy
HHCTHTYUHOHAHUX KanalureTa, yHampelieiby edHKacHOCTH TIOCIOBama, YBOhEHY HOBHX
[paBHia, 0JMTHKA, IPOMjeHe MpaxKcH, Jajber pa3Boja B 00yke ocobba y HHby yHalpehema
npunpema 3a npuctyn y Espornckn cucreMm uentpanumnx 6anaka (ECLb), kana buX yhe y EV.
Kontunynpana wnMmnemeHtaidja EY crammapna y unocnosawy L[BBuX ce octBapyje
BIACTHTHM KalalMTETHMA, KOPHINTEHEM HHTCPHHX pecypca, ald H Kpo3 npuctyn EY IPA
(GonnoBAMA, Te OWIATEpaNHy W MYNTHIATEpATHY capamily ¢ APYTHM LEHIPAIHHM OaHKama.
[Tocebno je 3rauajHa EI[b u ECIIB koju Kpo3 TEXHHUKY capalmby JOMPHHOCE MOGOBIIABAY

HHCTHTYHHOHAIHUX KananuTera [[bbuX.

VY OKBHMpY aIMUHHCTPATHRHE M MHCTHTYyILHOHAHE moapiike EY, Tokom 2017. romuae LIbbuX
je ydecTBoBala y mpoliecy nporpaMHpama npernpuctymse nomohn EV IPA II xpos pan
BALICHHCTUTYLHOHANHE pagHe TIpymne 3a cekrop JleMokpaTHja U ynpaBJbame. H3pana
CexTopckor TIIaHckor AokyMeHTa 3a buX (2018-2020) npencrasrpa HacTaBak mpoueca IPA 11
ImperpamMuparsa xoju je modeo 2014, ronuHe, Kana je v CKiony npumpeme Hopor OyueTta EV 3a
nepuox 2014-2020 EK wmsepinuia peBu3djy nmpujamnmer MHCTpyMeHTa IPA M yBena nHoBm
uHcTpyMeHT [PA 11 3a nepron 2014-2G20. V cexropy JleMoKpaTrja H yIpaB/bake, IPHOPHTETH
y kojumMa he yuectsosatH [[BbuX ce oagnoce Ha yHampeheme CTaTHCTHKE H IIpomeca
€KOHOMCKOT ILTaHuparma ki u3page [Iporpama ekoHOMcKUX peopMH. Y CKIOIYy HHCTPYMEHTA
IPA 2018 6mhe ocurypaHa mofpnika jayasmy MHCTHTYIIMOHAJIHHX Kamal{HTETa LEHTPATHHX
6anaka 3ananHor bankana kpo3 ycknahuBame ¢ MeljyHapoJHEM H €BPOIICKHM CTaHAapAMMa Y
IAbY jauara KamaluTeTa 3a pa3Boj] MOJMTHKA HeHTpalHKX OaHaka H MOOOJBHIAmkA
aHATMTHYKKMX anata, ¢ pokycom Ha [Iporpam ekoHoMcknx pedopmu. MuacTpyMenT IPA 2019
he ce dokychpath Ha CTaTHCTHKY, 4MMe he y HapeaHHM ToJHHamMa OHTH OCHIypaH
KOHTHHYHMTET nojpuike pe(opMu cTaTHCTHYKOr cektopa ¥ buX y xoju je, y3 IpXaBHY

ATreHIH]Y M EHTHTETCKE 3aBOJAE 3a CTATUCTHKY, YK/bydeHa H L1bbuX.

VY capambu ¢ Brnanowm IIBajiiapcke, Ha ocHOBY amaHaMaHa o niponyxemwy Cropazyma us 2013.
romute o ,JIporpamy GunarepasiHe momMohu u marpaame kanaumrtera™ uamely lIpajunapckor
CceKpeTapHjaTa 3a eKoHoMcke nociose (Swiss State Secretariat for Economic Affairs - SECO)
Brane IlIpajuapcke u llenTpanue Ganke, y 2017. roguuu L[bbuX je 3aBpmuana npBy a3y
mpojeKTa KOJH je peallH3oBaH y mnaprHepctBy ¢ HMuctHTyTOM 3a MehyHaponme cryamje

(Graduate Institute of International Studies — GIIS) u3 Xenese y Tpajamy 2014-2017.
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llentpanna GaHKa je ocTBapHia pesyirare Ha yHampeleby OINEpATHBHUX, TEXHHYKHX H
HHCTHTYIHOHAIHUX KAIlalHTETa, YKbY4Yjyhn eKOHOMCKH HCTpaXuBaukh pas. [[1m mpojekara
je npumpema H yBobeme MelyHapoAHuX ¢TaHZapOa M IPakcH HEHTPAIHOr OaHKapcTBa
ycknalleHuM ¢ H3a30BHMa M 3axTjeBuMa EY IpeTnpHCTYNHOr Mmpoleca y IIOCIOBAEY
[eHTpanHe OaHKe y o0nacTHMa: eKOHOMCKe aHanule, yHanpeljere Hpoleca YIpaBibarba

ACBH3HHM pE3CpBaMa, CTATUCTHKA ¥ YTIPAaBJbathe JbYICKHM pecypcHuMa.

OmuTH NOIPHHOC HPOjeKTa ¥ OBHM TOCIOBHMM OGJIACTHMA je NPEHOC 3Hama y AHPEKTHO}
capanisi ¢ MehyHapoJHHM eKcrepTHMa peanH3anujoM ocam pamdoHmia y 2017, roguuu Ha
KOjUMa j€ YYECTBOBAIO OKO CTO CIYXOEHHKA, a IJIABHH DE3YJITaTH IIPOjEeKTa KOjH CY
IOCTUTHYTH Y OBHM oOJacTHMa jecy: YHanpHjellen KananuTeT 3a eKOHOMCKE aHATH3E Y
LBbuX, pa3sujene BjemTHHE 32 yIpaB/balbe ACBA3HEM pe3epBaMa KIbYYHe 3a BAIYTHH 0160p,
0060,bIIaH0 TIPe3EHTHPAIbe [OJaTaka IpeMa €BPOIICKAM CTaHAap/uMa, W m3palieH chcTeM
npoIjene yunHKa ocobsba. [loceban 3Hauaj y HCTPaXKMBAYKOM JMjeNTy [POjeKTa Cy 3aBpIIeHa
ABa HCTpaXHBayka paja, a A0JaTHO jowl jegaH pan m3 LIBbuX je mpencrae/keH Ha
koudepennnju y JKenesu y 2017. romvuu. V Hapeanoj roJHHH IUIAHMPAH jeé HACTABAK OBOT

H3y3€THO YCIJELTHOT H 3HAYajHOT [porpama.

¥ 2017. ronunn 116buX je v3 nomoh Braje 1lBajuapcke paanna ¥ Ha mporpaMy HOBYaHHX
Jo3Haka ¥ Nnahawa Koju peanuzyje Cejercka 0aHKa V LHJbY CMAKEHA TPOUIKOBA ClAha
HOBYAaHHMX J03HaKa ¥ moBehame MPONeHTa J03HAKa KOje ce Ialby myTeM (hopMallHUX KaHaa.
Ocurypana je TexHu9ka nomoh kKako OH MOJMTHKE Y MOTIENY HHPPACTPYKTYpPE ITATHHX
cucrema Omie yciahene ¢ OnmruM npuENHNMMa 3a MehyHapoase ycnyre ciama HOBYAHHX
JO3HaKa W yseAcHa ¢yHknHja oversighta. V cxiony noapunke Brane [Isajuapeke, Omjen 3a
craTacTHKy MM®-a je ocurypao texHuuky nomoh u 06yky 3a moGosbllame KamamuTeTa 3a
CTaTHCTUKY ApxkaBHHX ¢munancHja (GFS) y zemspama Jyroucroune Eppone, ykmydyjyhu u
buX, Te ce KORTHHYHpaHO paliIC HA YHAIpeheby CTATHCTHYKKX KaNalATeTa M Ho6OJbINamy

CTATACTHYKE HEPPACTPYKType Y OIITEM WAIBY TIPHIIPEME 3a ynazak y EV.

llomenyhemo noapmiky Biane Bremauke y cxnony [Iporpama jauama jaBHAX HHCTHTYITHja KOJH
peanusyje Deutsche Gesellschaft fur Internationale Zusammenarbeit (ger. GIZ). Capanmsa je
omoryhuna nopehamwe ebuxacHocTn muTepHEX Hponeca L[BBuX. Toxom 2017. romuee ce
pamuio Ha no0oJblmamky HHTETPHPAHOI CHCTEMa KBalHMTETa v CKIaay ca craHaapaom ISO

9001:2015 m cramjapioM 3a yopasjbalke 3amTATOM HHpopMammja ISO 27001:2013.
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MmnnemenTanMja HHTErprcaHor cuctema ynpassbata y L[bbuX noapazymmjesa passoj

YHOPaBJbAYKOT CHCTEMa, CXOIHO 3axTjeBuMa QMS-a (Quality Management System) u [ISMS-a

(Information security management),

VY opraumsauuju LIBbuX, Tokom 2017. roguHe ogpXkaHe cy MHCHje MehYHApOJHHX PEjTUHT
areanmja Standard&Poor's u Moody’s Investors Service ¢ peneBanTHM MehyHapoaHUM |
nomahinM mHCTHTYHHjaMa y buX y muiby onjere cyBepeHor kpenuTHOT pejtiHra BuX. Y Toky
2017. romune obje mehymapoame pejruar arenudje koje je buX anraxkopana y oLjeHH
CYBEPEHOT KPEIOHUTHOT PEJTHHTA, MOTBPMIE CY MPETXOAHO YIBpHEH KPEIUTHH PEJTHHT H TO:
areanrja Standard&Poor's ,,b / ca craGmiauM m3raenuMa“, a areduuja Moody’s Investors

Service , b3 / ca crabunHuM u3rneguma’ .
2.10 IIpouec uHTEpHE peBU3Hje

Perymatopau okBHp 3a o0aB/bame (QYHKIHje HHTEDHE PEBHM3Hj€ LpPENCTaBIbajy: 3aKOH O
Llentpannoj 6anmy bocke u Xepuerosune, [IpaBunHnK 0 HHTEPHO) peBH3UjH Y LleHTpanHo)
Ganuu, ITpupyanuk o paxy uHTepHe pesusnje y [lenrpannoj 6anmu u oGasesyjyhie cMjepHHANE
Mebhynapoasor okBHpa HpodecHoHIHe mpakce HHTepHe peBusHje. MHTepHY peBH3H]y v
LIbbuX o0asma Kaunenapuja rmaeHor wmuTepHOT peBuzopa (KI'MP), opranmsoBan kao
camoctanal oprauuzamuond obmmk 1[bbuX. Ocnoeun num pama KI'MMP-a je ma csojom
akTuBHOIINY fonmpuHOCH YHampehemy IocnoBama IeHTpaiHe ©OaHKE, OCTBAperby
(hOpMYITHCAHHX [UIAHOBA M NOCTABJbEHUX CTPATCIIKUX LMILEBA, YCIOCTaB/baiby €(dHKacCHOT
CHCTEMa YIpaBJbarbd PH3HIHMA, 3alITHTH pecypca W Mpeay3HMamy Mjepa MpoTHB MoryhHx
rybuTaKka, Ka0 M OCHIYPAaly JAOCIbEJHE NpHMjEHe 3aKOHCKUX IPOIHca M akaTa MOCJIOBHE

noymtuke [bbuX.

VYBaxapajyhn HaBeaeHe nmibeBe, KITMP koHTHHyHpaHo pamu Ha yHaupehemy TexXHHKa H
MeTOo/la pajga, MpoljeHH eduKacHOCTH W edeKTHBHOCTH CHCTEMa HHTEPHHX KOHTpOIa M
yCIOCTaBbarby OApeheHMX IpomeAypa H HHCTpYMEHATa 3a MIACHTHGOHKAIH]y, Mjeperse,
npaheme M KOHTpony pusmka kojuma je [IBBuX wm3noxeHa npu oOaB/bamy IIOCIIOBHHX
akTuBHOCTH. C I[UBEM ycaryianiaBara paja MHTEpHE peBu3dje ¢ o0aBe3yjyhuM cMmjepHHULIaMa
Mehynapoasor oksupa, Ynpasuu onbop je aAoHHO I[IpaBHIHHK O HMHTEPHO] PEBH3HJH Y
[{enTpannoj 6anuu ¢ npumjenom on 1. mapta 2017, Y okBHpY nporpama eKCTEpHE IpOIjeHe

KBaTHTeTa (YHKOMje AHTEPHE PeBHM3Hje O cTpaHe ekcriepara Haponne Oanke Xonanniyje,
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noverkoM 2017, u3Bpiena je nporjena ycknahenoctdn ¢ odaBesyjyhum cMjepHHOaMa M ¢

NojeAHHAYHHM CTaHJap/MMa MHTepHe pen3uje Ha 6a3m nperxoaHe camonporjene KI'P-a.

AxtuBHoctd KI'MP-a y 2017. roaunu Oune cy ycMjepeHe Ha M3BPIIABABKE JYKHOCTH
JepuHUcaHmx anaHoM 20. 3axona o lleHTpanHo] GaHIH, peaH3alujd MOCIOBA M 3aJaTaka
yTBphenux [Tnanom pana [enrparne danke 3a 2017, CTparemikuM MIaHOM HHTEPHE PEBU3H]E
3a nepuoa 2014 - 2017, u 'oguinsum 1aHoM uHTEpHE pepr3Hje 3a 2017, Y uuiby peannsangje
yTBpheHnx 3ajmataka, TIaBHH HWHTEPHH peBH30p Ha 0a3M TMpoIfjeHe pH3HKa j& Ypaauo
CTpaTelIKH H TOJHIOGY [UIAH HHTEPHE peBH3Hje, peMa MeTOA0JIOTHjH NPOIljeHe pU3HKA Y
LIbbnX, pasmarpan ox PeBH3opckor KOMHTETa H YCBOjeH 0Ji YIIpaBHOT of10opa. ¥ ckiamy ¢
lopnmmsuM mianoM HHTepHE pesu3uje 3a 2017, ro[uHy, rIABHH WHTEPHH PEBHU30D j€ JOHHKO

JHHAMHUYKHA NJIaH KOJHM cy fedHHUCAHH POKOBH W THMOBH 34 MPOBOheme peBrU3Hja.

Cxoano HaBelleHHM ILTAaHCKHM akTHMa, o0aBibeHe Cy peBH3HMje ofpeheHHX GyHKUH]a,
HoCcnOBHUX nponeca H akTuBHOcTH L[BbuX y opranuzanuonum jeauHunaMa / oOIHUHMMAa, Y
OHJbY OLljeHe O aJeKBATHOCTH H e()HKACHOCTH CHCTEMa HHTEPHHX KOHTpPONA, OIljeHE
YCarIameHoCTH paja ca 3aKOHHMAa H NpPOIMCHMA KojH ce ojHoce Ha 1IbbuX u mBTEpHHM
aKTHMa, IJIAHOBHMA, YCIOCTAB/bEHHM NpoliefypaMa, HHCIPYKIHMjaMa H YIYTCTBHMA, Ko H
NpOlLijeHe HU3JMOKEHOCTH PH3HKY [OCTOBHHX TIpolieca. Y OKBUpPY IUTAaHHPaHHX peBH3Hja
obaBpaHa je peBU3Hja VCkIaleHOCTH MOCIOBHMX IIPOIECAa Ca CTAaHAapAHMAa CHCTEMa 3a

ynpaB/bambe HHOOPMAIMOHOM CHrYpHOIIhY.

Pepn3uja ce MpoOBOJH Ha HAYWH M MO HocTymiuMa neduHHcanuM [IpupydHHKOM O pany
HHTEPHE pPEBHM3Hje KOJH JOHOCH IIaBHH HHTEPHH peBH30p. KOHTHHYHPaHO ce mpaTH 3aKOHCKa
u MehyHapoaHa npodecHoHANHA peryiaTHBa 3a OONAcT HMHTEpHE PEBH3HjE H Y CKIAmy ¢
IpOMjeHaMa BPIIH ce ycarnamasame HaBeneHor [Ipuapyunnka. Kanuenapuja je y 2017. ronuaun
o6asuna 10 peBu3Hja H pyXKania capjeTogaBHe yeiryre 3a meHaumenT L[BbuX no paznuaaTaM
nutamuma. 3anocneHund KI'MP-a yranpelyjy cBoja 3Hama, BjeIITHHE H ocTale KOMIETCHIIH]je
Kp03 KOHTHHYHpPaHH NpodecHoHarHn pa3Boj. Enykaiuja ce 06aBiba mpeko npogecHOHATHHX
MehyHapoHHAX acoldjalija ¥ HHCTHTYIH]a, TTPoQeCHOHATHHX acolMjalMia H yAPYKema

HHTEPHUX peBH30pa, pauyHOBOHa H peBH30pa Ha APKABHOM H pPEerHOHATHOM HHBOY.
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2.11 Octano

2.11.1 YnopaBbame JbYNCKHM peCypcHMa

Hajeumu opras LIbbuX je Ympasau oabop, Koje je HaadexaH 3a yIBphHBamLe MOHETapHE
NOJIHTHKE ¥ KOHTPOIY ECHOr mpoBohema, opranusanujy u crparerdjy L[bbuX y ckmamy ¢
opnamhemnma yrepliernm 3akonoM. YipasHH oafop 4HHe TyBepHep, KOJH TpercjenaBa
Onbopom, u yetupH 9iaHa (TaGena 2.7). Ympasy Ilentpanne Ganke YMHE IYBEPHEP H TPH
BUUETYBEPHEPA KOje J¢ HMEHOBAO T'yBepHEp y3 0,100peibe YIpasHor oabopa. 3agarak Ypase
Je omeparuBHO pykoBoleme mocnoBamem LlenTpanrde Oanke. CBakH BHIErYBEPHED

HETIOCPEIHO j€ 0TrOBOPaH 3a paj jefHor cekropa IlenTpanne Hanke (BUAJETH OPraHU3A0UOHY
cxeMy LIbbuX).

Tabena 2.7:  PyxoBoana c1pykrypa LIBbuX Ha xpajy 2017. romuHe

ap Cenan Codruh, ipencjenasajyhin
Mp Ankuua Komo6apuh, unan
¥npapuu onbop LBbuX ap Wepud Mcopuh, unau
mp Tpuso Mapuukoeuli, 4nan
ap JbyOuum Brnagyowh, uian
ap Cenan Codrith, rnagHu u3BpumHY $yHkuuonep LIBBuX
mp EpnanuHa bajpoewh, BunieryrepHep Haanesxan 3a CekTop 3a aAMHHHACTPALH]Y

gp Mumuna Jlakuh, BHueryBepHep HajiexkaH 3a CeKTop 3a MOHETapHe

VYnpasa LIBbuX .
onepatltje, yIpaBJbabe ASBU3HHM Pe3epBaMa H TOTOBHHOM

Kenumupa Pacoynuli, BuneryBepHep Ha/uiekaH 32 CeKTOp 3a CTaTHCTHKY,
CepBHCHPalL€ CMOJBHOT IyTa, EBPOINCKE HHTETPALH]e M TITATHE CHCTEME

Hzrop: LIbbuX

Ha man 31.12.2017. rogune y IIBbuX je 6uimo 3amocneno 367 cinyxOennka y paaHo-IpaBHOM
cTatycy Ha HeoapeheHo H oapelheHo BpujeMe, U IET CIy:KGeHHKA KOjHMA IpaBa H obaBese M3
pangHoT OofHOCa Ha HeoApeheno BpujemMe Mupyjy 300r kopHuihema HerTaheHOT OJCYCTBA C
paza. bpoj 3amocieHMX je y roJMHamMa HemocpefHO HAKOH ycmocrtasbama [[BBuX pacrao
nocta 0p30 jep je pacrtao u 6poj Pynkipja xoje je [[bbuX npeysena {rpadukoH 2.17). YMjepen
pact 3arocnenunx y nepuoay 2002-2010 omoryhuo je pa3soj ocHoBHEX $yvHKIMja ITEEAX Kpo3
cTpaTeliiku ogabup npoduaa KaapoBa KojH cy OHIM HEONXO/HHA 3a ja/ke yHampeleme
ehuKkacHOCTH nocnoBawma. Y mepuoay 2011-2017. rogune Opoj YNOCHEHHX j€ TOTOBO
HETIPOMHJCHCH, IOTO je JeNIMMHYHO H IOC/hEOHla OIHTHKE PAUHOHAIHOT KOpUIIhera
pacronoxuBuxX pecypca. I'padukor Takohe cyrepumie ma ce BpeMEHOM KOPHIOBaia U

MHHIHJaNHA [OJIHA HeYjeJHAYEHOCT Y CTPYKTYpH 3anociennx. On yKymHor 6poja cinyxOeHrKa
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Ha Kpajy 2017. rogure, 53,23% Owie cy xkere, a 46,77% MyIIKapl{, a OPOCj€YHA CTAPOCT

cnyx0eHuKka Omna je 45 roauHa.

I'patuxon 2.17: Ykynan Opoj 3anocnenux y LIBbuX

400 = 45!‘ e
o 350 ¢ 40.0%
£ 300 33.0%
2 30.0%
= 250
é 25; i
= 200
2 20.00
= 150 | i
= | | 15.0%
5 | -' !
2100 F—ifs —— = 10,0%
L | L&)
. * . ‘ . 5.0%
|
0 ! - A . ‘ e — Ow;:'.‘l'
1997-2001 2002-2006 2007-2011 2012-2016 2017.
O Kene
8 Mymikapus
¢ [IpocjeyHa TOOMIIHA CTONA pacTa 6poja 3aN0CICHNX 32 NEPHON

Hasop: 116BbuX; HanmoMena: Bpoj 3amocnenux je crame Ha Kpajy OepHona.

On yxynHor 6poja ciyxbennka, 76,34% GwiIn Cy ¢ BACOKOM CTPYYHOM CIPEMOM, 4 O] Tora
JICBCT JIOKTOPA HayKa H 58 marnctapa. IHTeH3HBHA elyKalHja CIy>KOCHHKa, Y BHIY CEMHAHApa
(3HauajauM gujenoM cemuHapu y [{BBuX), xontepenunja u npejasama HACTAaB/BEHA j€ U Y

2017. ronaum.

VY oxsupy Ilporpama Gunmarepanue nomohw W W3rpajme KanalMTeTa USHTPAIHMX OaHaka,

TokoM 2017. royuHe paguito ce Ha YCIOCTaBbaiby CHCTEMA OLjEHbHBaEkha paja ClIykKOeHHKa
ObbuX.

2.11.2 KoMyHHIMpambe ¢ JABHOCTH H APYIOTBEHO OJATOBOPHO TOCIOBAE

Toxkom 2017. romune, 1{BbuX je unTeH3uBHO MEH(OpPMHCANTa JABHOCT O CBOJMM pEIOBHHM
4KTHBHOCTHMA, aJld H ApYTHM JorabamimMa 3a koja ¢y O0CaHCKOXEPIErOBAYKH MeHjd OHIH
3auHTepecoBaHH. CBOJHM aKTHBHOCTHMA BE3aHMM 3a oaHoce ¢ jaBHomhy, L{BbuX je kao u a0

caJia HacTojala cadyBaTH PEMyTallHjy OATOBOPHE H NMpoQeCHOHATHE HHCTHTYIH]E, KOja YKuBa
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noBjepere HajBeher 6poja rpahaHa u npuepenEux cyOjexara. Mspahenma je Crparernja

koMyHUIEpama [[BbuX 2017-2021. roguse.

Y jaBumM ucrynuma, [IBbuX je macTojaa npe3eHTHPATH JABHOCTH CBOjY YAOTY Y OUYBAY
MOHETapHE W (MHAHCH|CKE CTAOHIHOCTH, NMOCEOHO V CIIOMKESHHM M OTS)KAHHM YCIIOBHMA
HHBECTHPaIba JEBH3HUX Pe3ePBH Ha Mel)yHApOTHAM (PHHAHCH]CKHM TPKHIITAMA KOJA Cy OHITH
u3paxkeHH ¥ TokoM 2017. ronune, a xoju ¢y ce ogpa3unu u Ha npuxoje LIbbuX. V ckiany ca
CrpaterujoM KOMyHHIOHpama 0O YTHIQ]y KpeTama Ha QHHAHCHjCKHM TRKHINTAMA HA
¢unancujcko nmocnoBame I[BBuX, ycBojemom ox Vmpasmor oabopa, [[BBuX je u mame
HaCTaBMIa HHQOPMHCATH jaBHOCT H HACTOJAlla OCHTYPATH Pa3yMH]eBambe H NOIPUIKY CBOJHM
aKTHBHOCTHMA Y IIO[JIeAY yllarama IeBH3HHX pesepBd LIbbuX y H3MHjemeHHM, CIOMKCHHM

OKOITHOCTHMA.

Mmajyhu y Buny umsennny aa je u 2017. roauna Guia y 3HaKy HHTCH3HBHHJHX aKTHBHOCTH Y
Oorjiely eBpOICKAX HHTerpandja Ha HuBoy buX, IIbBuX je HacTaBWiia AaBaTH CBOj JOMPHHOC
H3pagH AKIHOHOT IUTaHa 3a UMILleMeHTaluj)y KoMmyHukanuone crpaterdje 3a AH(popMHpame

JaBHOCTH 0 mpouecy npucrynama buX Erporickoj yHuja.

VY 2017. ronusn, obussexeHo je 20 roauHa ox nouerka paga [{IBbuX, TokoMm xojux je, cBojuM
HE3aBHCHHM H TpOoQECHOHAHHM [jEIOBAIEM, YCIOOCTABHIA H OJpXAaTa MOHETApHY
cTaDHIHOCT Kao jegaH o4 KbyuHHX (aKTopa MakpoexonoMmcke crabmirnoctd. Ilopex
JI0C/REIHOT NpoBolema apamkvana BamyTHOT oxbopa, [[BbuX ce paseujama, kako Om, y
OKBHDPY CBOJUX HUISKHOCTH, [ana MOIPHHOC CTabHiHOCTH (HHAHCHJCKOT CHCTeMa W
OOIPINKY €KOHOMCKOM pa3Bojy 3eMJbe, H HCIYIbABAmY INpey3eTHX MehyHapoannx obaBeza
buX. 'opnumHna je peaiu3oBaHa Kpo3 oJpKaBarbe BUIIE MIPHIOAHMX AKTUBHOCTH, 10 KOJHX

ce MOTY H3JBOJATH:

¢ Opranms3oBame MehyHapoaHe KoabepeHnmje moa HasueoM ,,20 rogHHa cTadHITHOCTH
Ha K0JOj Cy YYECTBOBAIK HajBUIIM AoMahu ¥ MeljyHapoIH| Y>XHOCHHUIIH, TYBEpHEPH A
JpYTH UPEeACTABHUUHE cpeauusmbuX OaHaka w3 EBpone M perdoHa, Kao M KpeaTopH
[IOJMTUKE U CcTpyuwand H3 Eeponcke yHHje H MelyHapoJHHX (HUHAHCH]CKUX

HHCTHTYIH]A;
¢ [IpomoBHcame MoHOTpabHje moBosoMm jyduneja [|bbuX;

e [JocTtasmame H3M0k6e HOBIIA 110]1 HA3UBOM ,, [ paroM HOBHA™ ¥y 3eMalbCKOM MY3€)y;
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e lspana xopnoparuesor Buzaea I[bbuX.

Y oxeupy pusancujcke exykannje LIBBuX je kpeupana npsBy CIHKOBHHITY O HOBILY H HCTOPH]H
HoBla y buX mox nasmsom ,,Hosko u Horurna v cerjery HoBIa”. IIpoMOILIHja CITMKOBHHIIE je
oapxana 31. okro6pa, Ha CBjeTcky JaH MITeAtbe, Kaka j& YYEHHIIHMA OCHOBHHX H CPEIEbHX
KOJIa KOju ¢y Oumu y nocjetd LlenTpasinoj Ganumy ypydeH mpHMjepak cIMKOBHHIE, y3 Beh

TPATHUIMOHANHY IIpe3eHTauH]jy o yrosu L|BbuX u urreasmu HoBIA.

My 2017. rogunu mehy Mmahom nonynanmjom 3aGuibesked je Berukd uaTepec 3a pan LIBBuX,
Te €Y, ¥ OKBUPY aKTHBHOCTH HHCTHTYLHj¢ Ha GHHAHCH|CKO] eMYKAIlHjH, OPraHH30BaHE [10CjeTe
YUYCHHKA OCHOBHHX H CPEAEBHX MIKOJIA M (pakynTera u3 cBux amjenosa buX. [lentpanna Ganxa
je 'y 2017. roaMHH Ipajuna DO3UTHBAH MMHU Kpo3 obydaBame CTyfeHaTa Ha (epHjamHoj
npakcu. CTyeHTH ce cBake rofifHe pacnopelyjy y opranHsanuone o0make B JoAjebyje HM ce
MEHTOp Koju y 20 pajHHX JaHa HMa 3aJaTak Ja CTyAeHTy o6jacHH ocHOBHY yiory LIBBuX u
Ja ra yno3Ha ¢ NOCIOBHAM IIPOIIECHMA TOI OPTaHH3AIHOHOT 00/IMKA ¥ KOjeM HMa MPHJIHKY Ja

VCBOJH MPaKTHYHO 3HAWE.

lentpansa GaHKa je HACTAaBHIA ¢ IIPAKCOM CTHIEHIUPAa Mjelle CBOJUX NpPEMHHYJIHX
cyx0cHuka M y 2017. rogMHH je OpraHW3oBaHa peIOBHA aKOMja AOOPOBOJBHOT AAPHBAHA

KpBH.
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3. ®uHaHcHjckH wu3BjemTajn U HM3BjemrTa] He3aBHCHOT

BaE-CKOT pEBH30pa

GUHAHCHUICK 1 U3BJEIITAJ HE3ABUCHOI" BAlBCKOI' PEBH30PA IIOCTAYY
CACTABHM JHUO TOMUIILEI HU3BIEIITAJA IIO0O YCBAJABY V
IMTAPTAMEHTAPHOJ CKYIIIIITHHA BUX.
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4. Ilydonukauuje u BeO cepBucH

Mjeceunn exoHOMCKH
npernen

Kparka  wmudopmanvja o0  [OOCIEOHHM  TpeHIOBHMA  V
MaKpOCKOHOMCKOM OKpYXKely, Koja ce ona Maja 2013. roamme
o6jaBspyje Ha BeG crpannnu L[bbuX. IMy6nukamuja je mo Tana Geia

HHTEpHA.

bunren

Ksapranmna myOnukamuja, o0yxBara IOJ4TKEC MOHETapHE H

¢duHaHCHjCKE CTaTHCTHKE, MOJATKe © IUIATHHM TpaHCaKIHjaMa,
MOJIATKE PealHOl CEeKTOpa W MoJaTKe [UaTHOT Omnadnca bocue u

XepleroBuHe.

[Nomnnmy H3BjeInTaj

ITybnuKxanrja capxu U3BjelnTaj o nociosawy LIBBuX y Toky rognne
H ¢uHaHCcHjcke u3BjenTaje Koje [[BbuX mocrasmwa [peacjenamnTey

buX u IlapnamentapHoj ckymuoTuad boche u Xepiieropmue.

H3sjernraj o punaHCH]CKO] |

CTaOHTTHOCTH

Fomumma nydnukalnja cajpike OljeHy PH3UKA KOJH NPOH3MIA3e H3
MaKpPOEKOHOMCKOT OKpPYXembha H TPEHI0BA ¥ (PHHAHCH|CKOM CHCTEMY

Te MPOLjeHY OTHOPHOCTH CHCTEMA Ha HACHTH(MHKOBAHE PHU3HKE.

Coeunjanie TeMe

IToBpemeRa 1ry0nuKaliija Koja ce o0jaBibyje Ha BeO cTpaunim [[BEuX.

HCTPa)XKHBaba .

Momnorpaduja I[TbbuX JyOunapra myOnmkanmja TMoBOAOM OOHIbEKABAIba  BALIECETE
rogunmuile [[bbuX

BEb CTPAHHUIJA | OTtBopeHOCT U TpancnapeHTHOCT MjenoBatba [[BbuX cMarpa H3yseTno

www.cbbh.ba . . . . .

email: B2KHHM 3a BJEPOIOCTOJHOCT, jaBHY OJATOBOPHOCT H IOBjepee Koje

contact@cbbh.ba yXuBa Melhy CTAaHOBHHMIUTBOM M APYTHM HHCTHTYIHjaMa v buX u y

pr@cbbh.ba :

TWITTER@CBBIH MebyrapoganMm mHctuTynHjama. Ha ocuosy IlpaBuidmka o pamy

HbbuX, IIbbuX umMa o6aBe3y na obasjemTaBa jaBHOCT O CBOM pany
naBameM OnaroBpeMeHHX HH(MOpManHja, 0OjaB/pMBambeM H3IBjENITAja,
H31aBambeM Iy kOCHHX NyOIIHKanrja, OApiKaBameM KoHpepeHLnja 3a
[TaMITy.

Beb crpannna [IbbuX nocroju ox 1998. Cajgpxu 0CHOBHE MOJATKE O
[IbbuX, 3axon o L{bbuX, npe3entrpa HoBuanmile 1 KoBauuIe BocHe
u Xeplerosuse, Te HyMU3MaTHdka u3gama [[bbuX; Ha cTpaHuuH ce
Takohe Moxke Hahu Benmkum Opoj TMyONMKANA)a W CTATHCTHYKHX

nonaraka (roAWINEKH HM3BJEIITAJH, MjecedHM OWIaHCH CTamba,
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KBapTATHH OuiaTeHd, H3BjelITa) O (HHAHCH|CKO] crabumHocTs,
onaTHH  OunaHc bBuX, IUIaTHA OpOMET...), T€ CHOHMCAK CBHX
KoMeplHjanaux OGanaka y buX. [Tybmukanuje 4 CTaTUCTHYKY ITOJa0K
ce 0o0jaBbyjy y onmrenpuxsahiennm dopmarama DOC, XLS u PDF.
Ha cTpamunu ce Takobhe o6jaBlbyje KypcHa JIUCTa Koja ce MHjeHa
JEIHOM JHEBHO, T€ OCTAE PEEBAHTHE HOBOCTH U CAOMINTema 3a
JaBHOCT.

Marepujan ce o0jaBbyje Ha OOCaHCKOM, XPBaTCKOM, CPICKOM H
EHTJIECKOM JE3HKY. v 313, romuaa [[BbuX je, pamu morehama
OTBOPEHOCTH M TPAHCIAPEHTHOCTH TE€ J0cCe3ama HITO IIMPHX
JPYIITBEHHX CII0jeBa, NOKPEHyMa CIy:kOeHH podHI Ha APYIITBEHO]
mpesku Twitter. ITyrem Tor mpogmuna 06jaBiby)y ce mojanu Koju ce
dHade 006jaBibyjy Ha BeO crpanuum Oanke www.cbbh.ba, xao n
Jojatee WHOopMaruje H IoJa 3a Koje IMOCTOjM IpomjeHa Ja Ccy

PeTICBaHTHH.

Haunna xoMyHuKalje MpuIaroeH je MH/baHoj jaBHOCTH,
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5. CTATUCTUYKE TABEJIE
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5. CTATUCTUYKE TABENE

TO1:
TO2:
T03:
TO4:
T05:
To6:
T07:
Tos:
TQ9:
T10:
T11:
T12:
T13:
T14:
Ti5:
T1é:
T17:
T8:
T19:
T20:
T21:
T22:
T23;
T24.
T25:
T2e6:
T27:
T28:
T29:
T30
T31:
T32.
T33:
T34:
T35:
T36:
T37:
T38:
T39:
T40:

[NaBHIN ekOHOMCKI MHAWKaTOpK

BEpyTo gomahu npouseon BuX

WMHpekc uhaycTpurjcke npoussogibe

MHAaekc noTpotwaukux umnjeHa sa BuX (CPI)

Npacjeune 6pyTo U HeTo nnate W Nelsuje

MoHetapHu arperati

MoHetapHu nperneg

bunanc crarba UbBUX

KoHconmaosaHn 6unaHc KomepumjanHix 6aHaka y X

KamaTHe ctone Ha Kpegure CTaHOBHUWTBY

KamaTHe cTone Ha kpegute HedNHaHCUJCKM Npegysehiuma

KamaTHe cTone Ha Aeno3anTe cTaHOBHWWTEA W HeduHaHcHjcKnx npeayaeha
YKyTHI AEN03NTU 11 KpeanTu KoMepuwjanHUxX HarHaka

CeKTopcKa cTpyKTYpa NpeHoCHBMX Aeno3uTa Kog KoMepuwrjanHux 6aHaka
CeKTopcKa CTPYKTYpa OCTannx AenosnTa Kog KomepuunjanHmx BaHaka
CeKTopcKa CTPYKTYpa KpaTKOPOUHMX KpeauTa KomMepujanHux 6aHaka
CeKTopcka CTPYKTypa AyropouHuX KpeauTa KomepumjanHux GaHaka
KynoswuHa n npopgaja KM

Npocjeure obasesne pesepse

TpaHcakumje y nnatHom npomeTy

MnaTtHw Snnanc BuX

Nnathn Gunanc BuX: Tekyhu u kanutanHu pauyH

MnarHu 6unaxc brX: GuHaHcujckm paqyH

CepBucUparbe CNOMLHOT Ayra ceKTopa Brade

CnoseHY ayr onwite pnage BuX no Kpeautopuma

Hesusne pezepee LBBUX

CnosbHOTProBUHCKa pasmjeHa buX

U3Bo3 pobe no semmama fJecTuHauwje

¥YBO3 pobe no 3emmmama nopurjexna

CrpykTypa yBO3a M M3BO3a pobe no npouseoguma

Mpernen npocjeuHux cpefmbrx Kypcesa KM

BnaguHe duHancuje BuX - jeauHuue CekTopa Bnage

8nagnHe duHaHcje BuX - CTRYKTYpa KOHCONMAOBAKNX NpUXOJa W pacxoaa
BnaavHe durancrje ®BX - jeannuue CceKTopa Bnage

Bnaguhe duHancmje PC - jegunnue CeKTopa Bnage

TOKOBM AUPEKTHIX CTPaHUX ynarara y BuX knacudukosanm npema semrbm CTpaHor ynarava
TOKOBM BWNPEKTHINX CTPAHMX YNarakba y buX npema NACE Rev 2 Knacugukaumjn gjenatHoctn
MehyHapogHa nHBecTULMOHa nosnymja (MIM)

Peannn u HomMuHanHn e eKTUBHU Kypc KM

TOTOBKMHa M3BaH MOHETaPHWX BNACcTW 1 GaHaka




Lenmpanna baxka bocke u XepuezoguHe




Toduwitb usgjewmaj 2017, 5

TO1: TnasHK eKOHOMCKI WHANKaTOp#

2008 2009. 2010, 2011, 2012, 2013. 2014. 2015, 2016 2017

Homusansin BAN BuX (y munnonnma KM)1),

I 25519 24799 25365 26231 26223 26779 27359 28586 29900 31.283
reiyhe ynjeue

logwwieM pact peannor BN-a | y %)" 54 -3,0 0.9 10 0,8 24 1.2 31 31 2,7
Whaekc noTpowaukux uujeHa y Bux? Y NPOLeHTMMA
Npocjeyna roanwirsa crona pacta CPI 74 -04 2.1 3.7 21 -0,1 -0,9 -1,0 -1,1 1.2
loAWWH:a cTona pacta CPl 3a neuembap 38 0,0 3l 3,1 1.8 1,2 04 -1.3 -0,3 13
Byuer onwre nage” y npoueHTMa BIN-a
Mpwxoan 4238 1,7 42,9 43,3 438 42,7 438 43,0 42,7
Pacxogn® 449 45,1 45,3 4.6 45,8 44,8 45.8 42,3 41,5
Cango 21 4,3 -24 -1.2 -20 =22 -20 0.7 1.2
Hoeay u kpegnr y npoueHTUMa BAM-a
Heeau y wvpem cmncny (M2) 48,7 51,2 53,7 55,0 56,9 60,1 63,1 65,2 69,6 70,7
Kpepnti HesnagnHmum CeKTopMMa 544 538 54,0 54,4 56,1 56,5 56,2 55,0 56,0 558
Mnarum Sunanc

BpyTo aesusHe pesepse

Y MiunmoHnma KM 6296 6212 6458 6424 6509 7068 7826 8606 9531 10557
¥ munionuma USD 4710 4416 4372 4569 4274 4797 5309 4883  5.39] 6.083
¥ mjeceunma yposa po6e u ycnyra 50 5,2 6,0 5.3 53 58 6,1 6,8 73 73
Cango Tekyher pauyna
y MVIHMO;-IHMG KM 3515 -1588  -1.531 2483 2266 -1425 2021 -1556 -1.450 -1512
Y munuonuma LUSD -2630 -1.129  -1.037 -1.766 -1.488 967 -1.371 -883 -820 -870
Y npoyentima BAN-a -13,8 -6,4 -6,0 9,5 -86 53 74 -54 -4,9 4,8
Cango pobHe pazmjeHe
Y MunuoHuma KM 10472 -7436  -7.086 -7.827 7779  -7.000 -7874 7191 7040 -7.500
Y MvnnonHuma USD 7834 5286 -4B66 5566 5108 -4817 -5.342 -4.080 -3982 -4.322
¥ npoueHtuma 6AN-a 41,1 -30,0 -28,3 -29,8 -29.7 -26,5 -28,8 -25,2 -23,5 -24,0
CnomHu pyr cektopa Bnage**
Y MunuoHMa KM 4240 5236 6291 6663 7212 7563 8442 8.691 8.871 8.146
¥ munuvonuma USD 3056 3839 4272 4408  4.861 5330 5249 4855 4781 4995
¥ npoueHTtima BJiM-a 16,6 21,1 24,8 254 27,5 28,2 309 304 29,2 26,0
CepBucnparbe cnomHor gyra caKTopa Bnage’
¥ munnoHima KM 230 248 o 340 413 685 761 581 723 283
Y mMunauonmma USD 172 175 204 242 271 465 516 330 409 567
)glpoueHTwMa 13BO3a pobe W ycnyra 3.4 4,0 4,0 4,0 49 7.6 82 59 648 8,1
Hanomena:
11 Meop: Aretynja 238 craTvcTiry BHX, “BpyTo aomahv npowIrca 3a for HY 1 XepueroBrHy 2005-2015/ESA 2010, Te cacniuTerse: BpyTo
Aomafia NpoMsBon-Kea PTanH I NRAsUY, [anyvap 20018
" BAM 23 2017, rogmHy je npoujesa MehyHapoaHor MoreTapHo! ORI, TE C& KCPUCTV K20 NPeNUMUHZPHH NOAATaK, A0 06jaB/bMBatba 3BaHUMHOT
BAM-a of crpane AreHumje 3a cTaTHeTiky Bl

2] Masop: Aredumja sa craticTiiky BuX

31 Masop: GFS, Llentpanua Gawica GuX

4} Pacxonw yKmyuyjy v HeTo HaGaaky cTanHux cpepcTasa.
5} Wseop: Munuctapcreo $uHaHcHja u Tpesopa BrX

Noaaun peananpanu og 2009, TOAMHE Y CKnally C NPUMILEHKN M3BjewTajem og MuHucTapcTea dunancuja n Tpesopa buX 0 01.02.2018. n
YKIbyuyjy kKpeant JI MyTepu PC 1 AvipeKTaH Ayr Bpuko OucTpukra.




& Uenmpanua 6aHka bocre u Xepyezosure

T02: Bpyvo gomahu nponzeog BocHa n Xepuerosnue (Texyhe unjexe)

HomuHanuw 60010
(v munnoHma KM)

HomuHanHu AN
{y munuoHnma USD)

BON no cTaHOBHUKY BrX
{y KM)

BAN no craHoBHUKY BUX
{y USD}

ToQniY PACT peanHor
BAM (y %)

Bpoj ctaHoRHUKa
(y xvrbagama)”

MpocjeuHy roRMILIEN KYPE

BAM/USD

2008.

25519

19.092

7.205

5.320

54

3542

1,336600

2009.

24.799

17628

7001

4977

-390

3.542

1,406800

2010.

25.365

17.174

7.163

4.850

0.9

3540

1476900

2011.

26231

18.655

7414

5.273

1.0

3538

1406117

2012,

26.223

17.221

7418

4872

-08

3.535

1,522700

2013,

26.779
18173
7.584
5147
24
3531

1473557

2014,

27359

18561

2.759

5.264

1.2

3526

1474019

2015,

28.586

16218

8.126

4610

31

3518

1,762605

2016.

¢
29.900

16912

B.516

4.817

31

351

1,768011

2017

31.283

18.026

B.928

5.144

2,7

3504

1,735482

WaBop: AreHumja 3a cTaTuc Tvky BuX,“bpyTo somahu nponaeoa 3a Bocky W XepuerobrHy 2005-201 S/ESA 2010, Te caonwTekse: bpyTo gomahn npovasos,

KBAPTaNHW NOQAUK, jaHyap 2018, NoaaTak o NpacjedHoM roguwibem Kypcy BAM/USD nasop je LIEBKX.

1) Bpoj cTaHoBHMKa je npey3et u3 Tb 01 - “BpyTo gomahin Npov3soa npema NpoU3e0AHAM, AOXOROBHGM N PACXORHOM nprcTyny_2006-2015. rogviHa,
2015. Mpoujena Gpoja cTaHoBHVIKa 32 2016. rOAUHY YK/byuyje AOCTYNHe NoAatke ¢ MPUPOAHOM npupacty C Kpajem mapta 2016. roanne; Uapop:

AreHumja 3a CTATUCTHRY BrX

* BN 3a 2017. roavHy je npoujena [lnpexumje 3a eKOHOMCKa NNAHNPatba, T €& KOPWUCTN Kao NPEANMMHAPHK N0AaTaK, A0 ofjaBlbvBatba 38aHUYHON
BAN-a of cTpaHe AreHumje 2a CTaTUCTUKy BuX




foduuwireu uzsjeiumaj 2017,

T03: UnpeKc MHAYCTPRjcKe NpousBoatbe

Mjecel / ncTn Mjecel npeTxogHe roavHe Nepwoa / MCTv Neprog NPeTXogHE rogvHe

) P Ve, oBMX PC BuX  OBuX PC BuX
2006. 12. 106,7 1285 . 1104 1191

2007. 12. 98,4 102,0 .1 108,6 1014 106,6

2008. 12. 1094 199.6 1079 116,8 1073

2009, 12 90,1 1210 95,5 88,4 119,0 96,7

2010, 12 127 114, 1087 104,2 105,0 01,6

2011, 12 83,6 93,9 1004 102,5 104,7 1056

2012. 12 69,6 98,5 95,2 95,7 85,8 84,8

2013. 12. 107.7 104,7 1070 1074 104,3 106.4

2014, 12, 979 99.8 98,7 1001 100,6 100,2

2015. 12. 101,7 99,5 101,7 1022 103,0 101,9

2016. 12. 103,0 1200 107.5 1026 1082 104,4

207, 12. 160.4 97,3 98,6 1038 101,2 1031

2017. 01. 1003 1206 1058 100.3- ] 1206 ] 1058

02. 102,0 104,0 1026 1012 T11.5 1041

03, 1025 94,8 99,7 1016 1048 1025

04. 100,6 1103 1033 1014 106,2 102,7

05. 1022 936 99,5 1015 1035 02,0

06. 997 106,8 102,5 101,2 1041 1021

Q7. 1100 98,6 1064 1025 103.2 102,7

08, 1106 85,2 105.8 103.5 102,2 1031

as, 1085 95,5 104,2 104,0 1014 1033

10. 1041 101,2 103.9 104,1 1014 103,3

11. 1045 1044 104,6 104,1 1017 1035

. 12. 1004 97.3 99,6 103,8 1012 1031

WsBop: AreHyuja 3a cratvicTky SuX, Defepaniv 2apog 33 cTatUcTHky GBiX K
Peny6nnuku 3aBog, 3a cratnctuky PC.

Burnsewka: IHARKC MHAYCTPMCKE NPON3BOaHE 33 NepHOA / UCTV NepHOL NPETXONHE FoAMHE Y ALLIEMBDY NPe/CTARbA FOSMIWHEM MHABKS Y OBHOCY Ha
NPeTXOAHY FOANHY.




8 | Llenmpanwna 6anka bocHe u XepyezoguHe

T04: MngeKc noTpoluavkny yujeHa sa BuX (CPI)

o jecey SIS TR (= T
1998. 12. 121,2 1133
2006. 12 1046 106,1
2007. 12. . 104,9 1015
2008, 12. 103,8 107,4
2009. 12. 1 100,0 99,6
2010, 12. = 1031 102,1
2011, 12. 5 103,1 103,7
2012. 12. 4 101.8 102,1
2013. 12. s 98,8 99,5
2014. 12 ‘ 99,6 99,1
2015, 12. pah 988 99,0
2016. 12. . 99,7 28,9
2017. 12. - 1013 101,2
2017, o1. 101.2 100,7 1007

0z2. 100,3 1012 1009
03. 100,2 1015 101,1
04, 996 1014 01,2
0S. 99,9 101.2 101,2
06. 995 1010 1011
07. 99,6 100,92 101,1
08. 998 101,0 1071
09. 1006 101,6 1011
10. 1006 1014 101,2
1. 1000 101,2 101,2
12. 1000 101,3 101,2

MaBop: AreHumja 3a CTaTHCTIKY BKX of 2006, a no 2006. Degepanti 3asoa 3a cTaTMcTvKy OBvX 1 Penybnnykm 3a80A 3a CTATUCTUKY PC.

Bumsewsa: [lo 2006. NPUKalaH je MHASKC Lyjera Ha Mano Ha HUBoY BrX W M3pauyHaT je Kao NOHAEPVICaHN NPOCjeK MjeceuHUX MHAKCa yvjeHa
eHTWTETS, Faje NoHASP NPEACTaBba yuewhe enTireta y BAMN-y (BMAW HanoMeny 3a TO1).

3a 2006. 1 parbe NPYKa3aH je WHAEKC NOTPOLIaYKKX UMjeHa.

MHaekc LujeHa 3a Nepuon/MCT NEPYIOA, NPETXOAHE FOANHE ¥ flelleMGpY NPencTaBiba foANUIHM MHLEKC ¥ OAHOCY Ha NRETXORHY FoAnHY.




TO5: Npocjeune Gpyro U Hero naate n neHsuje

Toduwirbu usgjewrmaj 2017,

logmHa

1998.
1999.
2000.
2001,
2002,
2003;
2004.
2005.
2006.
2007,
2008.
2009,
2010.
2011.
2012,
2013,
2014,
2015,
2016.
2017.
2017

WUaeop: Arenuvia 2a cTatucTuky Bux, Oep,

fjecey

01.
02.
03.
04,
05.
06,
q7.
08.
09.
10.
11.
12,

[0577).4
507
551
607
652
710
m
785
820
887
974

1.105
1.204
1223
1248
1.266
1.275
1272
1269
1283
1318
1316
1277
1328
1.297
1.335
1.320
1.313
1335
1.301
1322
1.331
1.341

CraTUCTIYKK BKpo Bpuko BHCTPAKT.

Bumewxa:

BpyTo nnate

PC Bpuko

258

314

387

444 792

528 1.031

576 1.057

643 1076

767 1.050

793 1.048

875 1.088
1.132 1139
1.204 1.794
1.199 1.234
1.326 1.262
1.349 1271
1.333 1.266
1334 1.265
1339 1.275
1.343 1.2%0
130 1.304
1.304 1296
1.358 1295
1.326 1284
1.317 1270
1.342 1299
1.326 1264
1.330 1320
1.333 1312
1.330 1307
1.332 1318
1334 1336
1338 1324

€PanHK 3aBol 3a cratucTniy OB uX, PenyBnmuku zaeop, 3a CTatiscTuKy PC n

BuX
454
503
539
598
660
717
748
798
869
935
1.113
1204
1217
1.271
1290
129
1.183
1289
1.301
1321
1312
1.299
1.327
1.302
1.336
1321
1.318
1.334
1.310
1.325
1.332
1.340

DBux
329
374
413
443
483
524
533
558
603
662
751
792
804
319
830
835
833
B3Q
839
860
859
834
867
847
a71
861
857
871
850
863
68

875

Herto nnare
PC Bpuko
172
216
277
309 504
347 676
379 695
423 707
465 676
521 674
585 684
755 730
788 769
784 797
809 800
818 819
808 817
825 814
33 821
836 830
831 838
815 B33
848 B34
828 5]
821 823
B37 839
828 830
830 843
432 835
830 841
831 849
832 853
835 851

OB 1.7.2006. y 6pyTo 1 Heto mnaTe va HHBOY BUX yKibyyere cy M nnate Bpuko ANCTPIAKTA,

BuX
296
343
372
409

484
505
538
586
645
752
790
798
816

826

830
830
338
851

838
854
839
860
851

858
844
853
857
862

DBux
153
174
176
170
189
192
203
22
238
284
340
346
N
349
357
348
367
368
370
372
37
374
373
372
372
372
3N
n
372
372
372
372

NeHznje

PC

87
115
105
120
133
166

215
230
309
335
Eral

312
318
333
343
342
344
342
342
342
341
341
341
34

341
35
ELY|
351

bpuxo

138
148
169
188
208
243
310
326
316
315
311
310
323
327
326
326
327
326
325
325
325
324
34
324
324
329
329
329



10 Lenmpanna 6anka bocHe u Xepuezosure

T06: MoHeTapHuM arperat
- Ha Kpajy Nepuoga, y Muanornma KM -

-t P
= 3 ) = &
E EE -"-:1 - E, > = =
% gd 8 = 2 g g -
e g8 & & £ = E=x g = < z
g8 £g £ = %> %% &E QR
2 s w3 E ] 3z : H g & z
. 3 £E3 £ 3 £ = o B £ E
a = EE - T -3 - =] o . Z
z o £ &8 F 2 = 5 a s 5= =3
= b B E i X g Bz = z Ca 'n*« = = &
3 s kB3 83 £ 5 £E : & 35 & = & g
1 2 3 4 5 6 7 8 9 10 11=3+445 12=647 13=8+9+1014=12+13
2006, 12, 21542 28918 105 19783 27614 13654 6913 31054 50566 47398 51620 24018
2007. 12, 24397 37771 122 21853 35466 17265 8338 36611 62290 57319 62213 119532
2008.  12. 25524 3.442 74 23024 33888 17762 11072 38647 57040 56912 67481 124393
2009. 120 22677 3375 60 20095 35363 18443 10780 42410 56489 55458  2.1633 12709,
2010, 12. 24975 33935 87 22108 36892 19310 12098 45264 58997 59000 77272 13627,
2011. 12, 26451 37928 11,1 23664 38190 22857 11001 48461 58489 61855 82319 144174
2012, 12, 27475 30406 135 24143 37284 26727 10529 50414 58017 63427 87670 149097
2013, 12, 209090 34753 159 25423 41533 30063 11893 52024 64010 66956  9.3980 160938
2014, 12, 32105 37511 383 28140 44964 33773 13012 52800 69999 73104 99585 172689
2015, 12 34995 40635 517 30553 51256 35626 13604 55433 76147 81809 104663 186472
2016.  12. 40668 4269, 520 34012 58998 38830 15356 54780 83879 93010 108966 20.1976
2017 12 43194 50331 761 36481 69244 40916 18162 56361 1057205 llEess BER2 AT 16 7
2007, O, 40547 41797 610 33308 59783 39039 16214 54903 93091 110156 20.3247

Q2. 40506 41092 61,2 33567 59894 39426 1618, 55191 9346,1 11.079.8 204259
Q3. 40744 39685 606 33824 50924 39845 15927 55917 81034 93748 11.1688 205436
04. 41387 4.0540 72,2 34673 61004 39546 16033 55688 82649 95676 111266 206943
05. 41342 40196 722 34129 61746 40027 17187 55383 82259 95874 11.259,7 208472
06, 4.180,2 40774 737 34680 62811 40083 16335 55661 8331,2 9.7491 11.207,9 209571
07. 42724 40863 731 35724 64306 40254 16552 55413 84317 100031 11.221,9 212250
08B. 43325 45674 73,1 3631,3 66041 40535 16939 55277 89734 102355 112751 215706
Q9. 4.334,0 45436 741 36166 66439 40584 1.7344 55643 89517 10.260,5 113572 216176
10. 43042 47539 B54 35566 &B152 40696 18619 56024 91435 103728 115339 2190687
1118 42619 4.7860 748 35193 68768 40903 17659 56308 91228 10.396,1 114870 21.8831
12. 43194 50331 761 36481 69244 40916 18162 56361 94285 105725 115438 221163

MOHETaPHV NCAAUM BXyDUPaHI Y CKNABY Ca METORONOTjoM MMD-a (MpvpySHIK 33 MOHETAPHY 1 QUHAHCMJCKY CTAaTUCTHKY, 2000}, oa jaHyapa 2006.
ropvHe. By Bumbellky Ha ¢TpaHn 49.

BurseluKa: [OTOBMHA M3BaH MOHETaPHUX BAACTY je npeyaeTa na bunarca crarea UBBUX WNpe/cTaB/ba roToB HOBaL M3BaH UeHTpanHe BaHke (MOHeTapHWMX
pnacty). [lenoauTi KoMepLMjanHux BaHaka NPeacTasbajy CpencTba KaMepuwjanHnx GaHaka Ha padyHuma Koq LiBEmX. MNpeHocran 4eno3nTn apyrix
aomalix CeKTopa KA MOHeTapHUX BRacTy MpeAcTasstajy 4enosnTe Apyrux aomahiux cexTopa (oCrM AenosuTa LexTpanHe enage). LienTpanya Bnaga
NpeacTan/iba MHCTUTYUWje BIX, Bnage eHTnTeTa, eHTUTeTCKe PoHACBE COuMjanHe CUrypHOCTW/3alTHTe W bpuko aucTprkta. Dongosn coumjante
CUFYDHOCTW/3aWTITE Ha BHTATETCKOM HuBaY (13 Degepauuje BuX: Oowg NUO, PoHpa 3ppascTea Cegepauuje buX, QoHy 3a 3anolWbabatbe Qenepauuje
BunX, a n3 Penybnuke Cpncke: Doua NeHavjcko-uHBanuacker acurypatba PC, ®owna 3gpasctea PC, QoHg, 23 3anclw/babatke PC u OoHA 3a ajeuntjy 3aTHTy
PC) xnacudrKaBaH CY Ha HUBO LEHTPaNHe Biage. [oToBuHa M3BaH HanaKa je npey3eTa us Bunanca ¢Tatba LUBBKX (TaGena 8) v npefcTapi-a roTos Hoea
y onTuuajy n3saH Llentpante GaHke (MOHETAPHUX BNACTW) U FOTOB HOBAL W3BaH KOMEPLMjaNHIX BaHaka. lpeHocken uik TpaHcpepabunHn Aeno3nuTH
y nomahioj BafyTh ¢y NpeyaeTy M3 MoHeTapHor npernefa (Tabena 7} v npeACTaBmbajy Aeno3nTe HeUeHTpanHe snaje {deno3avTe KaHToHa W onhikHa),
Leno3unTe jaaHUX 1 NPUBATHUX Npeay3eha, OCTanmx ¢MHaHCMCKNX MHCTMTYUM|E M AenosuTe oCTanux Jomahnx cekTopa (CTaBHOBHWILTBA, HeNPOGUTHIX
MHCTVITYLMa U OCTANKX HeKAACUGMKOBAHNX CeKTopa). OcTany Aenosutiy nomahoj BanyT, NPEHOCMBY M 0CTaNV Ae03nT Y CTPAHO) Bany T Cy Npey3eTk
13 MoHeTapHor nperfiefia (Tabena 7) W NPeacTaBibajy AENOINTE HelleHTpanke Bnage (Aefoante KaHToNa 1 onfikHa), AenoanTe jaBHUX 1 NPKMBATHWX
npedyseha, ocTanux PUHAHCUICKHX MHCTMTYLIMjA M [ENO3MTe OCTanWX HOMaNWX ceKTopa (CTaHGBHWWITB, HenpPO$UTHUX MHCTUTYLMWja 1 oCTanux
HeKNaCUGUKOBAHWX ceKTopa). PesepBHu HoBaL (MpUMapHK HOBAL|L MM MOHETapHa 6as3a) je ¥ LWjenocTH npeyser 13 BunaHca cTara USbuX (Tabena
8), a umHe ra roTOB HOBaL| M3BAH MOHETARHUX BRACTW, LENo3nTH KoMepuMjanHnx BaHaka M Aeno3uTi ocTanmx nomahux cektopa {ocum LeHTpanHe
anage) Koa MoHeTapHWx anacTv. NpeMa HALUWMOHANHO) AedNHULIMIK, HOBYEHY MaCy YWHE CBW NPEHCCVBH 1 OCTas ANO3ITH aomahnx HebaHKapoKinX
11 HEBAAIMHIX CEKTOPA, Kao W CeKTopa NoKa/He BNaae y AoMaho) W cTpato) BanyTi. JenosnTin eHTuTeTCknX $oHAOBA Coynjande CUTYPHOCTI/3aLITUTE
NPYKIBYMEHN CY LEHTPANHO) BNAAV Ha eHTUTETCKOM HIBOY 1 TME UCK/BydeH n3 Hoauane mace WAn MoHeTapHux arperata. MoHeTaphw arperat M1
UMHE FOTOBMHa M3BaH GaHaxa M MPEHOCWBM ALMOIUTI Y AOMARO] BaNy Ty CBIX A0MafX CEKTOPa (0CHM Aeno3uTa LeHTpanHe Bnage). MoHeTapHw arperat
QM je pedwHUCaH Kao NCTOMMEHE No3uLKja ¥ MoHeTapHom Nperneay (taGena 7) v 06yxeata ocTane ienoante ¥ pomahoj BanyTi, NpeHocKBe M acTane

LenozuTe ¥ CTPaHO) BanyTH CBMX Aomahnx cekTopa (0cMM feno3uta LeHTpanke Bnage). HoBuaHy macy M2 uvHe MOHETapHU arperaty, Hosau M1 1
KBa3u-Hoeal QM.




loduwrbu uzejewumaj 2017, 11

TO7: MoHeTapHu nperneg,

Hi KPEjyY NEPROLE, ¥ aianimoH imaa KN -

I oo AKTHBA il W
Heto cTpaHa akTuea MNeTpaxvBatba 0a goMmalivx cekTopa
B S
5 5
P § 51 Iif 53 P
g $ L .z £3F 23, 2%

1 2 3 4 5= 344 I 8 g 0 13 2=64.+11 131=5+12
2006 12 78357 -36964 41393 278 62,3 24583 4.086,] %4 44508 189650 12.104.3
2007 12. 102850 -4.8185 5.466,5 -2.3784 98,1 2713 53157 1596 57935 9.2579 14.724.4
2008. 12, 94297 -60000 34297 -1.655,8 148,3 2564 6.751.6 169,2 6.804,5 12474, 15.903,8
2009 12. 9430, -53869 4.043,9 -1.294.6 1956 268.2 66825 103,0 6.411,3 12.3658 16.409,8
2010. 12. 93008 -4.397,0 49033 -996,9 270,8 351.3 69655 80,2 6.424,3 13.095,3 17.999,1
2011, 12, 91759 -37797 53962 -440,3 3231 360,2 7.166,9 94,0 6.779,1 14,2740 19.670,2
2012, 12, 90442 -35597 54844 -182.6 386,3 3909 74731 /3% 6.8744 150158 20,5002
2013. 120 97335 -33309 64026 =19, 422,5 451,6 7.556,4 674 71336 15.612,5 220151
2014, 12, 10479,7 -2.961,1 75186 1.0 509,1 443,6 74520 61,3 7.502,5 16.039.4 235579
2015, 12. 111079 -2614,6 84933 1801 537,2 4000 7452,6 74,6 78753 16.499.8 249931
2016, 12. 121990 -24764 97226 101,8 5178 3756 7.7439 672 81558 16.962,0 26.684,6
2017, 12. 133724 -2.589,5 10.782,9 -148,7 5115 400,2 8354,5 96,5 36893 179094 28.692.2
2017, 01. 119966 -2.]80,7- 9.315,9 19%.3 5123 3727 7704,5 60,9 8.1-2-6,2 16.9754 26.791,3

02. 11950,5 21351 9.8154 2251 5075 3776 78124 624 8.157,9 17.143.0 26.958,4
03. 119119 -2221,1 9.690,7 2398 499, 380,1 7.936,1 787 8.252,1 17.385,8 27.076,5
04, 121244 -2321.3 98031 216,2 499,2 3792 79777 76,3 8.326,6 17.475,2 272783
05. 121883 -22959 08924 2028 499,0 3723 8.008,3 819 84004 17.564,7 274571
06. 121772 -2471,8 9.7054 251,86 5041 3761 8.078,9 918 8.464.2 17.766,7 274721
07. 124732 -2586,1 9.887,1 198,2 5037 3888 8.193,0 92,8 85266 17.903,1 27.790,3
08. 13.0784 -2.5088 10.569,6 -83,1 496,7 386,7 81258 931 85631 175824 28.151.9
09. 13.0983 -2.466,3 10.632,0 -149,4 496,7 3870 8.1588 93,6 8.6004 17.5871 28.219,1
10. 133802 -2444,3 109358 -217.0 5092 3916 8.194,0 875 8.649,6 17.614.9 28.550,7
11. 131992 -2351,8 10.847,4 -239,9 5037 3859 8.247,6 81,6 8.674,4 17.653,3 28.500,7
12 7137.3??,4 :2.589,5 107829 -148,7 5115 406,2 8.354,5 86,5 8.639,3 179094 28,6922

McHetaphi nopaun axypupann Y cknagy ca metogonorvjom MM®-a (MprpyuHunk 3a MOHeTapHy 1 dUHAHCKCKY CTaTUcTiKy, 2000), o jaHyapa 2006,
roguHe. Buawn 6ursewsky Ha cTpaHm 49.

Bumewra: Monempin nperneg npuKasyje koHcolaosaHe nifatse bunanca crarba LIBBWX - MoMeTapHwx Bractv (Tabena 8) u KoHconuaoparor
Enamca koMmepUmjanki Ganaka BuX (mbena 9). MeT0 cTpaHa aKTiEa NpeacTaema pasnuky namehy abnpa cTpaHux akTusa LIBBUX - MoHeTapHIX BAacTh
W kaMepLmlanknx Gadaka BuX v abnpa cTpannx naciea LBSHY - moHs BHAX BNACTW 1 KoMepUWjanHux Ganaka BuX. Jomahn kpeaumu NPeacTasajy
ROTRANMEAH KOMEPLWaAHME Baraka 0 cRMK SoMaliny cek FORA Y3 HATlOMeHy 43 Cy NaTPaxMBatba O LeHTpanHe BNage UCKasaHa Y HETC VaHocy, Tj.
MARLZHE 30 ABNO30TE UeHTRanHe Bnage Kog LIEBMX 1 Kaa HOMERLA]aRHX Bakiaka BuX. LlenTpanHa Bnapa npeacrasba MHCTUTYHMje BKX, Bnage eHTuTeTa,
SHTATETCRE (DOMADBE COLMIBNHE CUIYPHOCT 3aTITE 1 Bpvio auctpukra. Npema HOBOj MeTOACNOMMU, GOHAOBN CoLjaNHE CUFYPHOCTW/3alLTITe co

HASEIBARY)Y HA HITBD LIBHTPRANHE ANEHE K0 eHTITETEKK BaHOYeToR Podgoen, wro ce AMPEKTHO oAparkaBa Ha NOAATKE O HETO NATPaXUBaLUMa o4
HEHTpanHE rrage v MoHetapHom Npemeny
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L{esmpanta 6aHka BocHe u XepyezosuHe

TO7: MoHeTapHHM hperneg

- Ha Kpajy nepvoaa, y MunioHuma KM -

TopwHa

2006.
2007.
2008.
2009.
2010.
2011,
2012,
2013,
2014.

2015
2016

2017,
2017,

g

r

12.

Heomau (M1]
= E
:, &z
23 c&kg
3 4
19783 27614
2.1853 35466
23024 338838
20095 35363
22108 36892
2.3664 3.8190
24143 37284
25423 41533
28140 44964
30553 5.1256
34012 58998
3648,1 69244
33309 59783
3356,7 59894
33824 59924
34673 61004
34129 6.1746
34680 62811
35724 64306
36313 66041
36166 66439
35566 6.816,2
35193 68768
36487 69244

5=3+4
47398
57319
56912
55458
55000
6.1855
61427
6.695,6
73104
8.180,9
9301.0
105725
93091
9.346,1
9.374,8
9567,6
95874
97491
10,0031
102355
10.260,5
10.372,8
10.396,1
10.572,5

Hoguana maca (M2)

NACKHBA

Keazn-uosay QM)

NpeHocrBY
AENO3UTI Y CTPAHO)
BanyTW

691,3

8338
1.107,2
1.078,0
1.209,8
11001
1.052,9
1.189,3
1.301,2
1.3604
15356
1.816,2
16214
1.6181
1592,7
1.603,3
1.718,7
1.633.5
1.655.2
16939
1.734,4
1.861.9
1.765,9
1.816,2

Ocrani fignoiviny

aomaho] zany i

~d

1.3654
1.726,5
1.776,2
1.844,3
1.991,0
22857
2.672,7
3.006,3
33773
3.562,6
3.883,0
4091,6
39039
3.942,6
3.9845
3.95456
4.002,7
4.008,3
40254
4.053,5
4.0584
4.069,6
4.090,3
40916

WAy

CheTama ey

m

3.1054
3.661,1
3.864,7
42410
45264
4.846,1
50414
52024
52800
55433
54780
56361
54903
55191
55917
556848
55383
5566,1
55413
55277
55643
56024
5.6308
5.636,1

9=6+7+8
5.162,0
62213
6.748,1
7.163,3
7.727.2
82319
8.767.0
9.398,0
9.958,5
10.466,3
10.896,6
11.543,8
11.015,6
11.079.8
11.168.8
11.126,6
11.259,7
11.207,9
11.2219
11.275.1
11.357.2
11.5339
11.487,0
11.543,8

10=5+9
9.901,8
11.953,.2
124393
12,7091
13.627.1
144174
14.909,7
16.0936
17.268,9
18.647,2
20.197.6
221163
20.324,7
204259
20.5436
20.694,3
20.847,2
209571
21.2250
21.5106
216176
21.906,7
21.883,1
221163

Kapmvje og
B JEHOCTH

11
0.0
52

179

13,6
g1
0,0
0,0
0.0
0,0
80
80
8.0
8.0
7.9
7.9
8,0
80
80
8,0
7.8
79
8,0
8,0
8.0

Kpeavmm

12
114,0
106,1
264,3
446,7
595,1
8753
7124
7079
681,0
599,2
5100
450,0
505,7
505,7
5039
503,7
492,8
480,6
488,2
479,4
4574
437,7
433,2
460,0

ARLwe W IpyTe

RANATEN

13
1.897,3
2.355,0
2.770,9
2.821.8
3.042.3
35928
3.767,1
3.815,2
39635
4.1480
4.4404
46595
44477
45098
4.533,1
4.582,1
4.626,2
45504
4.608,2
4.6689
4.692,0
4.733.0
47245
46595

O fane crapke

14
191,2
3049
4114
418,5
7254
9847

11117
13984
1.614,5
1590,7
15286
14484
15052
1.509.1
14879
14903
14829
14760
14609
14851
14441
14653
1.452,0
14484

Yryniio

15=10+..+14

121043
147244
15.903.8
16.409,8
17.999,1
19.670,2
20.500,2
220153
23.557.9
24.9931
26.684,6
28.692,2
26.791.3
269584
27.076,5
272783
274571
274721
27.750,3
28.151,9
282191
285507
28.500,7
28.692,2

MoHeTapH1 NOAALM akypUpaHn y cknady ca metogonorujom MM®-a (NMpupyuHUK 38 MOHETapHY 1 GUHAHCHICKY CTATUCTHKY, 2000), op jaHyapa 2006.
roauHe. Buan Gubelky Ha CTpaHn 49,

Bumsewa: Hoeay M1 unHe roToBuHa M3aH GaHaka W NPEHOCHMBI AenoaunTyh y pomaho] BanyTH ceinx AomaRiix cekTopa (ocvm gencavTa LexTpanHe
anage). Kpasn-Hosau QM oByxeata ocTane gencavte y iomafio) BanyTi, npeHocBe 1 0CTaNe ARNO3NTe ¥ CTPAHO] BaNyTH CBIX nomahmx cektopa (ochm
J1enoanTa ueHTpanHe Bnage). Hoayaxy Macy M2 uvmHe MOHETapHW arperaTy, HoBal M1 1 kBa3W-Hoeal QM. OcTany Nacusy YWHE BPMjEAHOCHKU Nanvpi,
KpeauTv, AMOHULE W APYFU KanuTan n ocTane ctaske (Heto). Mpema HOBOJj MeTOACNOMMjW, KD nocebH GUHaHCKJCKA MHCTPYMEHTA Ha CTPaHK Nacviee
ce uckasyjy kpeawty (ys koje ce fofaje obpadyHaTa KamaTa), Kao W AMOHWULE N APYTY KannTan. QOcTane cTapKke (HeTo) Cy HenoumnpaHe (Hepacnopehene)
CTaBKe MacUBe yMatbeHe 3a HeJlounpaHe (Hepacnopehete) cTaBKe akTupe. Y ocTane cTaBke (HeTo) cy TakoTe YK/byyeHU M OrpaHUHeHy Aeno3uTh,
NPOTHBCTABKE $OHACRA U BRAAWHWN GCHACBH 3a KREANTVPatLE.
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TOB8: Bunauc crara ELEEBX
- Ha KpaJy Nepuoda, y MUIMoHuMa KM -

AKTUBA MACUBA
PEIBpEHV HoRal

g iz s = v : :
« o : % E a ° é é’ < T o E g 3 E E 2
: i 2 é e g E 5 % s 35 28% st 3% é
8 = 5 gy = 2 =B 58 &%5 g o= 4
i 2 3 4 5=3¢4 6 7 8 9 10 1 12274411
2006, 12 54795 23 5481,8 21542 50566 1,0 126,1 301,0 29 54818
2007, 12, 67263 22 6.7285 24397 62200 09 748 3864 374 6.7285
2008, 12, 63236 21 63256 25524 57040 10 BA 4993 97,9 63256
2009. 12. 62399 19 6,241.8 22677 56489 09 56,7 5025 33,0 £241,8
2010. 12. 64855 18 6487,3 24975 58997 14 698 5339 175 64873
2011, 12. 6.451,4 1,6 64530 2.645,1 58489 1,1 66,2 5476 -10,8 6.453,0
2012. 12. 65364 16 6.538,0 27475 58017 12 1853 5757 259 6.538,0
2013, 12. 7.066,2 1,7 7.097.8 2.909,9 6401,0 1.0 258,2 466,3 -28,7 7.097.8
2014, 12 78534 16 7.855,1 32105 69999 1,1 2932 585,0 242 7.855,1
2015, 12, 86341 15 856357 34995 76147 1.3 4499 5937 -240 86357
2016, 12. 95590 15 95604 40668 83879 22 5384 6674 355 9.560,4
2017, 12. 105844 22 105866 43194 94285 16 S486 6526 448 10.586.6
2017 at. 94400 1,1 9.441,1 40547 82954 29 5376 642,] 36,9 9.441,1
02. 9.3956 1.2 9.396,8 40506 82208 25 5384 6725 -375 9.396,8
03. 92690 20 92710 40744 81034 20 5480 6550 375 9.271,0
04. 5.446,9 1.7 9448,6 4.138,7 82649 24 5591 6681 46,0 9.448,6
0. 94372 20 94392 41342 82259 10 5842 6733 462 9.439,2
06. 94935 22 9.495,7 41802 83312 17 5692 6443 507 94957
07. 96083 1,7 96100 42724 8437 27 S787 6473 504 96100
08. 10.202.8 2.0 10.204,8 43329 89734 2.3 6035 6754 -50,0 102048
0s. 102280 21 10230 43340 89517 21 6687 6593 51,7 10230,1
10. 10412,8 1,8 104146 4.304,2 9.143,5 2,8 640,0 680,6 -52,3 104146
. 103587 18 103605 42618 91228 24 6091 6783 525 103605
12, 105844 22 105866 43194 94285 16 5486 6526 443 105866

MoHeTapHK nogauy axypupatn Y cKknapy ca Metoponorijom MM®-a (MpmpyuHk 3a MOHeT2pHY KM drHancHicKy CTAaTUCTUKY, 2000), 0A jaHyapa 2006.
roAvHe.

Bunewna: Crpama axnea LEEKY MOHETAPHAE BRacTy ofiykeata 2nato, Jesnse y Tpeopy LIBBKX, AeBN3HE [eN03NTe KOL MHOCTPaHuX baHaka,
RaCAoAaratee SDR. CTpale spujsgHocHe nankpe W actano. Pesspass HOBAL| (NPUMAPHK HOBAU MNK MOHETapHa 6asa) UHHe TOTCE HOBaL W3BaH
MOHETARHIN DARCTH, RENO3IMTH KaMepUraniue Ganaka ¥ AENBIWTIE OCTanmx Aaomahvex cexTopa (ocnM LentpanHe enape) Kog MOHETAPHYIX BRACTI.
laTosMHa wiEan Dawaka NnpeacTasi.g roTos MOBAL Y ONTHIE) E&H eHTpanHe BaHke (MOHETapHMX BRACTA} U roTos HOBal U3BaH KOMePUWjanHux
BanaKa. LTpala nacuea UBBnX odyxeata KpaTkopoute ofiasese Npevs HepesrgeHTAMa, AEN03nTe HEPEVASHATA U oCTaNe KpaTkopouHe ofasese
Npema HepeannenTima 1 obissese npema MMD-yY (pauyiie 1 1 20 Jleno s UeHTpanHe Bnane koa LIBEnX npepcraamajy nperocipe n octane gencaure
WHETHTYLIM]E Bk, Bnags edTiTera, eHTATETORIN BOHORA COUMIIAHE CUrypHOCT v Bpuko AMCTPUKTa y aomahoj sanyTu, AvoHuye w APYT KanwuTan
Gy xBaTAjy AMOHWYKIA KanuTan, PEIYNTAT Tekyhe roawse, onwre v nocefiHe pesepse v npunarofasarse/NOHOEHG yTephriBatbe BpujeaHocTy. Octane
“TaBRE (HETo] cy Henauwpare (Hepacnopeliene) cTaBke MacHBe YiaHsHe 1a HenouupaHe (HepacnopekieHe) CTaBKe aKThge.
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T09: KoHconnaosann 6MnaHc komepumjanHux 6aHana BuX
- Ha Kpajy Neproaa, y MuwivoHuma KM -

AKTVBA
Roisarate ﬂorpammaar.ba o ﬂoTpa:raarba MoTpaxubatba TloTpaxueatrba
loavHa Mjecey Peseppe (TpaHa aktnBa of reHepanHe He¢M_Hch"JCK”x HehUHAHCW)CKIX CA ocTanmx AT aE YKyNHO
N R A el i
npeayaeha
1 2 3 B 5 7 8 9 10=3+..+9

2006. 12. 30636 2.356,1 69,8 248,3 4.086,1 89,4 44489 14.362,2
2007, 12. 40229 35586 1275 2713 53157 159,6 5.791,7 19.247,3
2008. 12. 33933 3.106,1 2655 2564 67516 169,2 6.8028 20.744,9
2009, 12. 3.632,0 31903 3555 2682 6.682,5 103.0 6.409,8 206411
2010. 12. 36798 28142 4654 3513 6.965,5 80,2 6.423,0 207793
2011, 12 3.469,7 2.724,5 Q04,7 360,2 7.166,9 94,0 6.7689 214889
2012, 12. 3.3704 25078 1.236,2 3909 74731 13,7 6.873,3 219254
2013. 12. 38437 26373 1.379.4 451,6 7.556.4 674 71318 23.067,7
2014. 12, 42150 26263 1.854,5 443,6 7.452,0 61.3 75017 240543
2015, 12. 4517 24738 2.161,1 400,0 74526 74,6 7.874,7 249485
2016. 12. 49366 2,640,0 2.179,1 3756 77439 67,2 8.1554 26.097,7
2017. 12. 57117 2.7879 21870 406,2 83545 96,5 §.688.8 28.2427
2017. 01 4.906,3 2.556,6 22447 3723 7.704.5 60,9 81258 25.971,0
02. 4.804,7 2.554,9 2.265,3 3776 78124 624 8.1575 260348
03,  4.6618 26429 23029 3801 7.936,1 78,7 82516 26.254,0
04, 4.728,2 26775 2322,2 3792 79777 76,3 8.326,1 26.487,3
0s. 4.747,2 2751, 23822 3723 8.008,3 81.9 8.3999 26,7428
Q6. 4.796,0 26837 238038 376,1 8.0789 91,8 8.463,7 26.871,0
07, 4.765,0 28650 23203 388.8 B.193,0 92,8 8.526,2 27.181,0
08. 52774 28756 22344 386,7 8.1258 93,1 3562,6 27.555,7
09. 5.265,2 2.870,3 22272 3870 8.158.8 93,6 8.599,8 27.602,0
10. 5.505,3 29673 2.2485 3916 8.194,0 87.5 8.649,2 280434
1. 55342 28406 2.256,1 3859 8.247,6 81,6 B.674,0 28,0199
2. 57117 27879 2.197,0 406,2 8.354,5 96,5 8.688,8 282427

MoHeTapHun Noaauu axypupanm y cknady ca meroaenarujom MM®-a (MpUPYUHIK 32 MOHETapHY 1 GUHAHCHCKY CTATUCTHKY, 2000}, opn, janyapa 2006,
roanke. Bnay 6umbewKy Ha cTpaHu 49,

Bumawka: KOHCONMAOBAHN 61AaHC KoMeptmjanHux Ganaka obyxpata KonconnaoBake Gunatce Komepljaniux Ganaka MaeHe jeannnue Capajeso,
MaeHe jegmHuue Moctap, MaeHe Sauke Peny6nuke Cpncke, Bpuko AMcTPUKTa (0a jyna 2001. ao Hosevbpa 2002}, HBPC (0o aeuembpa 1998) m HBEnX
{0 HoBemBpa 2002). KoHconmposaHa ¢y MehycotHa noTpaxwmaatsa M obasese n3mehy komepunjanHix 6aHaka. Pesepse 6aHaka cacToje ce oA roToBuHe
y Tpeaoprma BaHaka W fieno3vTa GaHaka ko LUBBUX. CTpaHa akTvea komepuwjanuvx GaHaka oByxeaTa: eBuse y Tpe3opima, NpeHocuBe U ocTane
JeNO3WTE y CTPaHO] BanyTH KOA HEPe3nAsHaTa, KPeAWTe Hepe3naeHTUMa, BOMfeIHOCHE Nanvpe HepesiaeHaTa y CTPaHoj BanyTv N oCTana NoTpamueatba
o, HepeanpeHaTa. NoTpaxuBarba oA reHepanHe Bnage oByxeaTajy NoTPaXyBatba O CBUX HWBOA BNAAA: UeHTpanHe enafe (MHCTUTYUmje BrX, Bnage
EHTMTETa, BHTUTETCKIX POHA0BA COLIMjanHE CUIYPHOCT M BPUKO ANCTPUKTA} v HeweHTpanHe BRafe (Bnana kaHToHa 1 onfiMHCKuX BNaga). NMoTpaxveatba
oA ocTanux fomahux cekTopa obyxBaTajy: NOTPaXuBatba of HedMHAHCKICKKX jaBHUX npedy3eha, HedUHaHCHjCKX NPUBATHIX npeayseha, ocranux
$HUHEHCUJCKUX MHCTUTYLIWja 1 ocTanux aomahiix cekTopa (CTAHOBHNLWITEA, HENPOGUTHHX MHCTATYLIM]E 1 OCTAAMX HEKNACPUKOBAHMX ceKTopa). bunanc
CTatba KoMepLMjantvix 6anaka Qefepayvje buX canpxu Nopes akTUBHOM NoaBKAaHCa W NoAaTke NacvBHOT NoabnaHca. MacuBH NOABUNAHC CanmKI
ofaBe3e NO CTPaHWM KPEAWTHMA W CTapoj AEBWIHO] WTeAwU rpahaHa go 31. mapTa 1992, Ospe ofapeze he npeyzet MwHWCTapCTBO PrHaHCKja
Oepepayuvje BuX y npouecy npreatinaalije Y CKNagy ¢ eHTUTETCKMM 3aX0HOM O NouYeTHOM GunaHcy npeayseha v banaka 1 3aKoHoM O NpUBaTUIaLMU)K.
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T09: KoHconupoBasu GUnaHc KomepuujanHux GanaKa buX
- Ha Kpajy nepvoaa, ¥ MUAUOHWMa KM -

NACHBA
Mpenocuen  MpeHocnaw Octann Ocranu
Leno3nuti  ferlosutm [enosutu LEenosvti

. Hdenosutn  apyrux ApYyrux BRYTAX APYTAX XapTuje on Crpana Akuuje  Octane
fogmHa Mijecey yentpanHe  pomabux Aomahnx fomahix fomahux e KpeauTn HacBa WAPYrM  cTaBke YuynHo

Brage CeKTOpay  ceKtopa ceKTopay cekTopa KanuTan  (Heto)

aomahoj ¥ CTpaHoj Aomaho) y CTpaHo)
BaMyTH BanyTH Baty TV BanyTn
I 6 B 8 9 10 N 12 13=3e.42

2006. 12. B53,3 27510 691,3 1.3654 31054 0,0 1140 3.6954 1-5-96,3 190,2 14.362,2
2007, 12. 23350 35344 8338 1.726,5 36611 5.2 106.1 48175 19686 25%.1 19.247.3
2608, 12. 1.74%,7 33814 1.107,2 1.776,2 3.864,7 179 264.3 59990 22716 3129 20.744,9
2009, 12 13979 3.5303 10780 1.844,3 42410 13,6 446,7 5386,1 23194 3839 206411
2010. 12. 1.121,7 3.680.5 12098 1.991.0 45264 9.1 5951 43957 25084 41,7 20.779,3
2011. 12 955.7 3.807,9 1.100,1 22857 4.846,1 0,0 675.3 37786 3.045.1 9943 21.4889
2012, 12 847,2 3.714,8 1.052,9 26727 5.041.,4 0,0 7124 35586 3.191,3 1.341 219254
2013, 12 71738 4.1374 1.189.3 3.006,3 52024 0,0 7079 33299 33489 14278 23.067,7
2014, 12 9813 44582 1.301,2 33773 5.280,0 0.0 681,0 29600 34085 1.6068 24.054,3
2015, 12, 1.014,1 50739 1.3604 35626 5.543,3 8.0 599,2 26133 35543 16195 24.948,5
2016. 12. 1.021,3 58478 1.535,6 3.883,0 5478,0 8,0 510,0 24742 37730 15669 26.097,7
207, 12. 1.285,6 6.848,3 1.816,2 4.091.6 5636,1 8.0 460,0 2.5879 40068 15022 28.242,7
2017. 01. 995,7 59172 16214 39039 5.490Q,3 8,0 505,7_ 2.177.8 .3:805,6 1.5454 25.971,0
02. 994.4 5.928,2 1.6181 39426 55191 79 505,7 21326 38373 15488 26.034,8
03. 1.016,2 5.931.8 15927 3.984.,5 55917 7.9 503,9 2.219,1 38781 15281 26.254,0
04. 10478 6.028,1 1.603,3 39546 55688 8,0 503,7 23190 39139 15402 26.487,3
05. 1.096,2 6.102,4 1.718,7 4.002,7 5.538.3 80 492.8 22940 39529 15368 26.742,8
06. 1.056,0 62074 1.633,5 4.008.3 5.566,1 8,0 430,6 24701 39061 1.5348 268710
Q7. 1.039,7 6.357,5 1.655,2 40254 5.541,3 8.0 488,2 25834 39609 1.5214 27.181,0
08. 12174 6.531,1 1.693,9 40535 5527,7 79 479,4 25064 39932 1.545,0 27.555,7
09. 1211,3 6.569,8 17344 40584 5564,3 79 4574 24642 40327 15015 27.602,0
10. 13163 6.730,8 1.8619 4.069,6 56024 8.0 437,7 2441,6 40524 15228 280434
11. 1.383,2 6.802,0 17659 4.090,3 5.630,8 B0 433,2 23494 40457 15114 28.019.9
12, 12856 6.848,3 1.816,2 4.091,6 5.636,1 80 460,0 25879 40068 15022 28.242,7

MoHertaphi nopaum axypupatu y cknafy ca metofonormjor MMd-a (MpupyyHuk 3a MOHETapHY N GUHAHCHICKY CTaTUCTURY, 2000), of jaHyapa 2006
ropnHe, Buan Sumeluky Ha cTpann 49.

Bumeewna: fenosiimn LenTpanie anage VRV MEEHOCHEE 1 oiTalle Aeno3vTe y gomalo] U cTpaHoj BanyT WMHCTUTYUK)a BUX, BNafia entyTeTa,
EHTHMTETCKIY QOHOCER COUM/BNHE CHIYPHOCTH/SAWTHTE M Bpuko auctpiikTa. NpeHOCUBM 1 ocTann AeNe3nTY APYTUX aoMalix cektopa y aomahoj
W CTpaMn] BanyTH Npeactsamajy ofiabeie Dadaka npema HELEHTREAHD] BNaAN (KaHTOHa W onfkMa), HedMHaHCUjCKMM jaBHuM npepy3chuma,
HEDQUHIHCKICKUM NPRBATHAM NReAyY 26RaME, SCTannm CIHAHCICKAM HCTHTYUnjaMa W ocTanuM gomahivum cexkTopvma (CTAHOBHUWTBY, HENPOGUTHHM
VIHCTMTY UMM 1 DCTRNNM HEKNACHMKOBEHIN CRRTODIVA), CTpana naciaa KoMepynjanHux BaHaka o0yxB3Ta oGaBe3e HaHaka NpeMa HepeWaeHTIMA
N0 QCHOBY NPEHOCUEMK 1 DCTRNMY AENGIHTY, KREOWTA, BRUIBAHDCHIY NANUPa, TRTOBUMHCKWMX KDEAWTA K aBaHCa W 0cTanvx pauyHa Ayrosat-a. Npema

HOBOJ METOAONOTH]W, KDEAUTI Ha CTPaHV NacKpe CY MPUKA3aHW Kao NocedaH QMHAHCWICKY MHCTPYMEHT, Y3 Koje ce aopaje obpauyHaTta kamaTa.

AvoHAue v APYTH KanuTan obyXBaTajy AMOHUYKN KanuTan, 3appxaxid NPUXOL, pesynTaT Tekyhe rofuHe, onwre u nocetHe pe3epee ¥ Npunarchasarbe/
NOHOBHO YTBPHBarbe BpUjesHoCTM. OcTane cTaske (HeTo) Cy Henounpare (HepacropeheHe) cTake nacuee ymarbere 3a HenouuvpaHe (Hepacnopebhene)
CTaBke aKTKBe. OcTane cTaBke (HeTo) Takohe obyxBaTajy W orpaHvyeHe Aenosure.
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T10: KamaTHe cTOre Ha KpeauTe CTaHOBHAWITBY
¥ IPOLEHTEMA, Ha TOAVWLEbEM HUBOY

P2BORBMHI KPLATH, NPEKOpaYE ba ¥
KPE/WTHE KapTHUE {KPROWT Ha NOFOAHCCT W
e

Kamarhe c1one ha kpednte y K RashatHe (TONE Ha kEeiTe y KM € BanyTHOM KN3y3ynam

Kamare crone
ﬂu:g:;i\;m Ocranw kpe g ﬂo;:;u:ar:m CramBenu kpepui QcTann kpeguTi Kaz::i;:r;:eMua K::(Kssﬁ;::oi‘,
KNay3ynom
=€ 3z z : =
i3 2 2 s § 55 % :z 1 ij ;
. BF 8 e & &8 8 f % =ki §
i % ¥z 18 B s2 ¥ FT =Y =g § EE:s g
8 & BY BE B EZ B3 B: B 2 2 28 2
1 1 3 4 L] J 10 n 13 14 15 6 I 18
ToHgepHCa i MjecedHn npocjelp
! 20]2 j 12 8.0573 1 7;W ;9 —8,686 i 8,030 : 8,193 77777 6-,626- L 8,288 7425 1 6‘190 » 8969 3,905 8149 7{3:12; 1 13825 7 7173,7427 ]
2013, 12 7738 7,654 7008 7,248 354 6,360 7497 7378 6056 8429 8,412 8599 12,442 14,62 13,907
2014, 12 7499 1728 715 7,080 5,689 8182 6,138 6,819 6522 €172 8.290 1870 7493 11,516 14,652 13858
2015, 12 7797 4790 7.236 6,319 65319 5,609 6,163 6,081 5822 7616 7,163 1436 12,367 14,706 12,740
2006 12, 8150 6060 6,986 6,214 7,349 5221 5,981 5,330 5277 7748 6,714 6,450 12,456 14,688 11,680
2077, 12 4,359 . 5,944 6,261 7,69 4327 4,240 4617 4,705 6,384 5,992 6,364 12,283 14,668 AN
7 7270%/, - 1. -6-,454 5,-9;4 T,S;IA ¥ 6,h4 777777 7,;22 S,DVBT 7 5,589 509 B 5400 7,75—8‘1 6,894 7,071 12383 m14,685 - -1ul,6:|8> B
Pl 6300 7,563 6,576 8,020 4,952 5129 4924 517 7,588 6,972 7381 12,431 14,686 11,556
3. 1642 723 6,130 4,624 4,655 4,944 4972 FAVE] 6,683 6,949 12419 14,690 1149
4 8125 6,767 6,102 735 4394 421 4,927 4,577 7,138 6,81 6747 12,397 14,698 17,500
5. 3,134 6,762 6,119 7.388 4381 4,083 4,828 4780 7,68 6259 €717 12,434 14,697 11,453
[ SB0 4304 65634 6,081 4,435 4,112 4,777 4,869 6,391 6,797 6,669 12278 14,682 1,3%
7, 696 4198 6,536 6278 ., 4300 4,045 4,554 4588 7,088 7,085 7m 12,380 14,685 11,381
8. 6,515 6303 6,988 4392 4041 4,654 4,672 7152 7386 796 12,393 14,676 11,387
g, 4819 6630 5037 74% 4122 4,284 4,836 4,955 6,968 6,647 6,849 12,368 14702 11,395
0. 2758 564 €802 6,093 7220 4,159 4,537 4815 4231 6,537 6,050 6,377 12,368 14,690 11,335
" 6,369 6,208 6,9% 4,240 4,141 4,760 4,856 5,459 6310 6,404 12,395 14,694 11,254
12, 4,159 5.944 6261 7,169 4327 4,240 4417 4,705 6,384 5992 6,364 12,153 14,668 11,191
LETd] xpenm; (H-csu nu(no-sw) 7 h === ) -, aEgp i - yxmnén;a i 7 -
012, 12 1850 95 13.330 21% 355 2 12 884 663 2562 3705 89.858 13413 3306 611936 160.052 51.001
2013, 12 473 §2.268 5512 3% 422 11.481 763 1493 2900 105.523 17.232 7034 538077 114753 49.438
2014, P2 200 507 47.01% 10525 89 1.043 13.696 385 1.067 4948 92.582 23.137 8174 477.047 104,227 47.031
2015 25 51 242 34379 18377 118 10,486 432 950 4021 112780 14553 15293 530393 100377 56125
2016, 12 37 207 55.519 23.435 49 11.206 961 1175 5.159 64.833 23133 s5e 521085 93.033 59.127
7. 12 483 49,832 14.788 569 17.187 395 3828 4180 74.945 23140 36.4d6 52264 89501 36.786
- 2017 1 8 151 40.976 16.670 169 7648 1.27%8 1.158 1856 48875 16338 23249 527743 47.066 91.926
4 34 45212 20.836 308 1672 AL 1847 4524 62.982 18.981 3.384  516.382 45,125 90541
3 el 83.797 3452 18397 785 4030 6.956 95.839 29965 451 317.808 45868 90.381
4 a4 o 74011 11854 589 19559 1.033 4.023 4.784 75.808 3046 805 513717 45737 89.470
5, 90 £5.981 27.088 m 11897 857 3428 6521 43,879 8836 4728 52329 44,094 90.079
6. 106 194 61,145 7.798 21.786 537 3.026 8614 89,666 10648 36.621  51B.460 46713 89838
't u7 163 64.703 26887 15.963 17 2916 6.429 75.414 7357 %040 510597 47,269 89.554
a 64.367 23.480 446 18.357 398 4121 9.481 56.668 12973 24068 524388 47.01 89.946
9, 164 39.69 17.608 303 15.621 395 2261 6.731 B0.975 21824 22444 531211 47922 §9.304
10, 302 250 43.317 15.137 an 14.4%0 240 3.234 1177 88.974 29540 45441 535814 48.707 90.924
n - 4350 15.281 437 18.020 508 2754 1897 76.322 171 38976 535843 50.026 89.748
12. 443 49.832 14785 568 17.187 395 1826 8.180 74845 23.401 36446 522643 89.901 56.796
BumellKa:

*KamaTHe cTane y Tabenu 33 PEBONBIHT KPEAKTE N KPEOUTHE KApPTULE W M3HOCH TUX KpEOUTa Ce 0HOKe Ha NocTojeRe NocnoBe (peocTana cTakea).
MN®KC - HrUvijanHu Nepros, GyKCHe KamaTHe CTone .. HeloBoMaH Bpoj NoAaTaKa 3a objaslbHBarke
Y CKAONY KAMATHIX CTONE HA PEBONBUHT KPEAWTE W KpeaVTHE KapTHLie NPHKYIbajy Ce W NoAaLM 0 KPeRUTHIM KapTHLaMa ¢ KpEANTHOM NOTOAHGCTI. C
063POM Jia KPeAWTHE KapTULie ¢ KpEAWTHOM NOAOT0AHOCTU Nofpasymjesajy BeckamaTHy oarogy nnahatba.
(0% Kc), mcTa ce v He NySnKMKyjy. Hema NofaTaka 3a KaMaTHe CToNe Ha KpeawTe y CTPaHoj BanyTh No KPEAUTHM KapTilama 1 npekopadetblMa

CTAHOBHWLITBY.
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1: Kamarwe cTone Ha KpeguTe HeduHaHCHjcKAM npeaysehnMa

¥ NPOUEHTUME, HA TOAWIUMHbEM HHBoy

Hednhanmcka npedyela
Kamarne cTone Ha kpegure y KM Kawarwe cTone 13 xpejuTe y KM C BanyTHOM Knay3syncm
fouzkocagy 0,25 mun EUR ET;.-:? ;ZHM? SR ﬂ;;e:x?&;ca A0 V3HoCa 04 3,25 sun EUR npeke 0,25 win EUR a0 1 man EUR ﬂ:e;z:z:c;(a Fea:::::pr a':sz::” o
4 5 b 10 1 l 1 i 15
Tlokgepncanu Mjeceymn npocjeyu
2012. 12. B245 8,005 6,691 6,670 7689 8737 7.065 7,998 6414 1914 7.000 708 6,509
2013 12, 8011 7516 6,460 7243 7834 8.231 8016 6731 6707 7867 6417 6,838 6517
2014, 12, 7071 7,007 5,798 6,090 5,668 75N 6,997 6175 6479 5,444 4875 6,355 631
2015 12 6,608 6,409 4,988 5626 6,687 5814 6,189 5812 5802 6,260 5953 5519 54955
2016, 12. 5977 540 4623 4318 5845 4,882 5,008 5,628 4,448 4854 4463 4,707 4868
07, 12, 4881 4823 3507 3,249 4,647 4348 5,302 4388 3 4,601 3518 4mMm 413
2017, 1 580 5377 4,619 4,287 5921 5339 4733 5212 4200 4695 $.238 4,64 441
2 5,603 5,509 4,53 4112 5,202 4872 4630 5,578 4641 4753 5,272 4,565 4742
3 5474 5398 4,184 3.96% 6,060 5,199 4886 5.246 4317 4,474 5137 4,489 4692
4 5454 5233 3,898 3,962 5614 5,018 4782 5,577 4046 4185 4600 4,425 4,754
5. 5397 5,061 3,959 4,241 5827 499 4,795 5,146 431 4,299 4,261 4367 4,586
6. 5487 52N 3,798 3,075 5,650 4,77 4721 5,219 4,080 4298 4567 4293 4624
7. 5355 5,043 3,487 3,879 5487 4,95 4,799 5,256 390 443 4,255 4,250 4,462
8 5494 5317 3730 3,704 530 5,004 4528 5,21 3,860 4807 4,265 4,461
9 5,153 5,391 3,608 1.632 5437 4,892 4975 5,086 4,080 5036 43862 4,166 4,4M
10 5,022 5112 3,618 4,058 4944 4,635 4,983 4713 4,033 4806 5478 4,107 4,354
1. 5,410 4934 3,639 3.501 5533 4,615 4,750 4,755 4215 4,960 5299 4,061 4,236
1z 4,88} 4823 3507 3,249 4,64/ 4,348 5,302 4,388 40M 4,601 358 40M 4,131
H3no01 kpeuta (KoBM NoCNOEM) o - YxubagamakM -
202, 1 59.827 3218 78.180 60,492 31020 12.444 6103 218 11.663 5.238 68.638 1.804,800 598,167
2013. 1} 58.148 2.808 61.373 59.503 36.938 14.643 5331 47.73¢9 349 11.397 63.237 1712557 593,756
2014, 12 57589 348 §9.350 45,951 51.005 11.58¢ 449 5162 13.600 10077 138.835 1.562.823 574,250
2015, 2 50.117 14157 56173 42.450 17.5%4 13.003 65N 30490 19323 14047 35.546 1.667.461 534778
2018, 2 48.482 19.022 63.596 35.951 18.266 15.794 5.580 10.638 6.238 18.458 45,779 1.865.259 461392
2017, ] . 61.618 15.167 78015 70627 16.356 12°8d 4747 18.696 19145 20480 164.874 2127.013 418,315
207, . 25.880 9392 a77 43.855 L 7039 544 31702 13.662 8326 4,885 14.701:1 = 154822 459,656
4 35.597 16.415 36083 2132 11.687 8,650 308 131 6973 §372 58,476 1.955.903 458.202
3 46.818 2058 5891 45.750 14.550 11779 5.066 33578 9.467 15608 41.566 1.981.951 449,053
4, 41.842 14.074 58.860 12.825 9554 12.479 7,696 12.797 5.435 10.886 101919 2.023.042 432400
5. 39.620 14968 54.008 42.570 12519 10599 4282 16518 13.789 1138 62.431 2.007.292 455,283
[ 40.500 15.980 65.338 81573 10870 8.069 6.165 16.860 7426 16.533 58.466 2.050.402 453,795
1. 07 13,592 5671 34,600 9335 8.677 5.902 22404 6.934 6519 T8.334 2.059.626 409,031
8 30.280 11339 50260 21415 792 9758 2.742 19.703 4837 - 33.412 2.027 200 389.799
9. 38727 12.165 64,500 27.294 8.073 8,021 5812 12.237 7518 7.949 45.475 1.092.995 369.280
10. 4.7 10.822 S35 46.25¢ 9583 13324 6134 28,920 8178 10.6% 52,530 2113367 367.856
n 41708 12,484 42,856 48.254 13377 12214 5.009 24318 12.185 1461 36.353 2.108.108 390.443
12 £1.618 15.167 78.915 70.622 16 356 12180 4147 18.699 19.145 20,480 164.874 2122013 410.315
Bnbewka:

EU
|
K

PeBMOMPAHA C2PM)A NoHATaKS O KAMATHIM CTOMaMA HE EREANTE HebutHaHemjckam npedysefuiava y KM ¢ BanyTHOM KNayaynom, Ac uaHoca 0,25 muvn.

R, npanjennsnes crond vao 1 raguas IPFKS, 33 MEOWOA JaHya 2015 - HosemBap 2017. roguve, abor UcKIsyYerba nojataka jeaHe BaHKe C KaMaTHHUM
Ala KOJe He BARamasaly KpeTatbe Ha TRAUMALLTY,

AMBTHE CTONE ¥ THOENK 32 PEBONEVHT KDEAWTE U KESANTHE KAETMLE M H3HOC K Trx KpeauTa ce oaHoCe Ha nocTojehe nocnoe (Mpeoctana cTatba).

WNGKEC - nHnunianig nepuog dUKcHe KaMaTHE CTONE . HERARDILAN 80| NojaTaKa 3a objaBbyBatbe

Ha

Y CRIGNY K3MATHIAK CTONE Ha PEBONBHHT ¥PEAWTE W KDBAUTHE KEPTILE HEHRYN/BA)Y €2 W NOJaUN O KPeaMTHUM KapThLamMa ¢ KpeAnTHOM NorogHocTh, C
[l

ANPOM I3 KPEAWTHE R PTHUE © KPEOMTHOM NOAGTOARDCTH NonpRIvMncbajy GeckamaThy oarosy nnahatba (0% Kc), ucTe ce W He nybnviyjy
Ma MOAATAKS 38 KaMaTHE CTONE Ha KP2fTe ¥ CTREHD] BEMYTH N0 SOEimm i kapTulama W NpeKkopaJersiMa Hec:bMHaHCVIjCKHM npeaysehvma.




18 ’ LenmpanHa 6axxa bocHe u XepuezoauHe

T12: KamaThe CTONE Ha A@MO3INTE CTAHOBHNWTEA W HeduHancjckMx npegyaeha
i NPOLEHTUMA, Ha TOAULLIKEM HIBDY

Qenosntn y KM v 4eno3univ ¢ Bay THOM KNay3ynom

€ goroBopeHim aocnujehiem

o ot
% %- no 1ropuHe npe:snl':em z
= =
1 2 i 4
MoHAePUCaHU MjeceyHr Npocjeun
2012, 12 2079 3,163
2013, 12. 1,973 3,189
2004 12, 1,263 2,764
2015, 12 1,062 2,164
2016, ta. 6,548 1,698
2017. 12 0,234 1,346
2017. 01 0,550 1,570
02. 0,473 1,655
03, 0,369 1,779
04. 0,352 1.700
05, 0,362 1,596
06. 0436 1,715
Q7. 0481 1,466
Q8. 0422 1,492
09. 0,567 1,468
10. 0.3%6 1490
11. 0378 1451
12. 0,234 1,346
Manoc genosuta (HOBK NOCNORH)
2012, 12. 22,786 32900
2013, 12, 19637 34.381
2014, 12 24.762 33.097
2015. 12 15.246 29.802
2016. 12 12326 33407
2017, 12 11.394 24.378
2017. 01 11586 23.640
02. 1G.803 24.714
03. 75974 29.053
04, 7.753 19.368
05. 9.799 20993
06, 7533 25518
07. 7393 23.001
08. 7974 21497
09, 11.798 23461
10. 9.253 22.159
11. 8.369 25.155
12. 11.394 24378
Buneumika:

* KamaTHe CTONe Ha flenozuTe No Bubetsy M M3HOCH TWX AEN03VTa Ce ORHOCE Ha NocTojelie NocNoBe (NPecTana CTatba).

npeko 2
roguHe

4407
3,754
2973
2,358
2,102
1458
2,028
1,814
1,757
1,639
1,593
1,509
1,512
1520
1573
1477
1,892
1458

32655
21954
19.050
27.03
37407
19272
27354
24581
26301
18.987
24.748
19.733
14995
23.786
27.806
21810
30724
19.272

fencswtny EUR

€ HOroBOPEHNM Aocnijehiem

CraHOBHWWTBO
HenosuTi
no sufery
(npekorohum*  AC 1 ropwkHe
0,140 2,384
0,116 2,068
0,089 1431
0,091 1,236
0,093 0,545
0,065 0,309
0,070 0434
0,067 0402
0,077 0462
0,066 0,304
0,058 0,335
0,057 0,307
0,057 0,331
0,055 0,344
0,056 0,359
0,055 0,467
0,055 0,338
0,065 0,309
1.691.057 30.445
1.923.736 29.340
2115947 28.079
2540711 22363
3.052.215 15.650
3.375.019 11.119
3.065.931 14,340
3.090.258 13.943
3.124.024 10.743
3.163.551 11.617
3.164.343 12,404
3.192.100 10.755
3.213.209 12.906
3.238372 13.912
3.242.965 11.881
3245554 13.213
3263078 10.648
3375019 11.119

npekc 1 njo 2
roguHe

8

3,208
3127
2,201
2,128
1525
1265
1516
1429
1,593
1,539
1,583
1,657
1485
1426
1,297
1,306
1,320
1,265

77512
74.954
72.251
57.842
50.354
50.394
;3.252
42.639
54.799
44.186
46.965
49,448
42,184
53.42
41.791
42409
47.435
50.394

KamaTHe cTone Ha fienosuTe ¢ LOTOBOPEHMM Aocnujefiem U M3HOCK THX [eN03KTa Ce OfHOCe Ha HOBE NOCNCRE.
lenoanTiny cTpaHoj BanyTh ofyxpahajy cee cTpaHe BaayTe ocum EUR.

npexko 2
rogwse

=}

3,993
3927
3170
2,684
2211
1533
2,006
1,705
2,103
1,606

1,494
1572
1573
1,617
2,064
1,522
1.533

40,687
57798
48611
54.185
53.399
38014
41.055
30652
90492
38155
38051
27.827
41623
35.189
52.794
89352
63.074
38014

Dencanmi
no Bnbetsy
{npexoHohHn)*

10

0,342
0,240
0181
0,129
0,106
0,062
0,093
0,089
0,087
0,086
0,069
0.068
0,067
0,066
0,065
0,064
0,062
0,062
- yxwbagama KM -

689308
731.719
787586
921532
1.046.384
1.248.762
1.075.798
1.084.848
1.084.142
1.097.170
1.109.685
1.133377
1.144.992
1.159.203
1.179.900
1.206.167
1.193.825
1248.762
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T12: KamaTHe CTONe Ha 4eNO3WTe CTAHOBHMLTBA ¥ HeHUHAHCHjCKUX npeayseha
¥ NPDUERTAME, Ha TOAWWHEM HItBY

HeduHaHcwjcka npesyseha

Qenoaumy y cTpaHoj BanyTH flenoantu y KM 1 ¢ BanyTHeM Knayaynom Henosutu y EUR Crﬂ::g:';;:;m
c fenoanmm ¢ forosopeHum gocnjehem Heroamy s dogovorenim dospijeéem o5 - —-—
ROroeopeHuM  no Bubetby npeKo no sufeky npexo no subetby no anbhersy
socrmjehem  (npekonohmmy  ROT o TPEKOZ  (oaoohunyr A0 Tnpo2 "PEROZ  (npekonoRmm)*  (mpekoHohum)*
rofnHe rognme  TOAVHe roguHe ropune  TOAVHE
13 14 15 16 17 18 19 20 21
MoHgepucaHu mMjeceuHmn npocjeyw
1,953 0,092 3,467 4,540 4,063 0,176 1456 4,026 0136 0,098
1,232 0,075 1,686 3,862 3,933 0,219 2458 3,517 0,144 0,157
0916 0,064 0,760 2,867 3,369 0.203 1,890 2319 0,132 0,094
0,966 0,061 0,930 1,428 1,937 0,122 0,609 2469 - 0097 0,057
0423 0057 0,456 1,393 1822 0,085 0,915 2124 0,083 0,048
0,572 9045 0,708 1,588 0,045 0,588 0,019 0,033
0,324 0,056 0,720 1,538 0,078 0,086 0,043
0415 0,055 0,602 1.233 1435 0,081 1,772 0079 0,047
0289 - 0,059 0,923 1,023 2,102 0,072 w 1,349 0,073 0,046
0449 0,060 0,468 0,712 2187 0,067 1,263 0,056 0,035
0516 0,051 0,607 1.334 1,782 0,066 = - 0,063 0,031
0415 0,051 0,569 0914 2027 0,059 1663 0,062 0.035
0362 0,050 0,524 1,213 1,795 0,059 - 0,153 - 0,056 0,036
0375 0,049 1125 0,983 1,669 0,053 1,046 1,243 0,047 0,027
0458 0,048 0,809 1,465 0,053 0,852 - i 0,031 0,025
0416 0,049 1,145 0,954 1856 0,052 0,531 1,890 0,020 9,031
0,660 0,045 0,432 0,978 1,735 0.048 = B 0,016 0,038
1,588 0,046 0.708 1,588 0,045 0,588 ; 0,019 0,033
Usroc nenosuta (HoeH Nacnoan) - ¥ xwbagama KM
11.233 217349 45600 53.329 3973 1536916 17408 1.248 319.103 44031
5744 235.804 20855 22272 5378 1.889.799 6398 40.153 L 427605 42477
4.240 213851 26218 1549 4,029 1920631 1.277 1381 494367 63957
7.180 233.901 16.591 61.505 8.118 2029544 3118 10252 @ 475.393 63.119
3.090 261.1492 19.822 14.794 8.874 2.168102 1.663 17116 523643 75.169
3.981 287.026 9.762 16772 2.653618 1.663 - = 677882 89421
3.178 264891 18.288 5.201 2.213.016 556.809 l 84397
2.368 269.560 8.903 3.657 35301 2153024 = 29477 543,752 86.127
5.145 272508 11.298 5.761 8952 2.115039 . 1452 “ 556432 89.103
2424 268915 6.439 8.151 17561 2122509 « 3357 = 540583 97.095
2405 275449 6.868 12953 20400 2200924 = 571389 109.758
1845 276,625 19465  27.259 2.791 2.245.040 i 47527 516.182 97.004
2985 272498 12774  53.215 31846 2.353.728 326 - 555589 112856
3.043 273560 7659 10495 265 2430308 6406 3935 i 585217 100673
2608 277385 10.427 9.044 2432223 1245 = i 622.875 97.606
4350 302.620 42,943 9.436 14042 2523670 26613 1.243 669.117 83.696
24.345 285863 7584 12990 19428 2.553.482 . 677.940 81.907
3981 287.026 9.762  16.772 2653618 1663 . G 677882 89421
Bnroewnxa:

* KamaTHe cTone Ha Aencaute no Brbersy M M3HOCK TWX AenosuTa ce ofHoce Ha nocTojehe Nocnoae (NpeccTana craka),
KamaTHe cTone Ha AaencanTe ¢ AOTOBOPEHUM [ROCMMjEREM U M3HOCK THX AeND3MTa Ce CLAHOCE Ha HOBE NOCIoBE,
Henosury y ¢ctpanoj aanytv obyxsahajy cse ctpaqe BanyTe ocyim EUR.
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T13: YKyNHN Qana3uTh 1 KpagnuTH KomapynjanHnx 6anaxa

- Ha Kpajy nepvioaa, y MunnoHima KM -

loguHe

2006.
2007.
2008,
2009.
2010,
2011,
2012,
2013.
2014.
2015.
2016.
2017,
2017,

MoHeTapHW Noaaumn aXypyupaHun y Crafly ca Metogonornjom MM®-a (MpMpyyYHKK 3a MOHeTapHY 1 HHAHCHJCKY CTATMCTHKY, 2000), o jaHyapa 2006.
roaviHe. Buan Sube WKy Ha CTpaHK 49,

Bursatka: YiynHY [1eN03uTH NpeAcTas/bajy abapeae KomMepUWjantnx 6aHaka BuX npema cBuM AoMahinm MHCTHTYUVOHANHAM CeKTOpHMA Y Aomahoj n
CTPaHej BaAYTH. YKyNHU KPEOQUTW NPeACTap/bajy NOTPaXKvBarba KoMepLnjankix 6aHara BUX o cBn MHCTUTYLIMOHRNHWX CeKTopa, Y aomaho) v cTpakHoj

sanyti.

Mjecey

rJ

12
12.
12.
12,
12.
12.
12.
12.
12
12.
12
12.
01.
02.
03.
04,
05.
06.
07.
08.
09.
10.
1,
12.

NpeHocnen
ALNO3NTH

3
4.004,4
51058
49043
52144
55569
5518,1
53069
57719
6.2928
7.038,7
8.056,6
9.558,1
8173,7
8.180,7
8.116,6
82548
8.509,7
85135
8.658,5
9.068,0
9.150,9
9.561,0
95650
95581

Henosntin

OcTanu
[Eeno3uTH

4

4.758,1
6.980,7
6.970,0
6.877,0
65724
74741
80188
84773
9.0825
9492,1
9.695.5
100110
9.741,3
9.808,2
9.988,3
9.935,8
9.936,3
0.947.2
9.949,9
9.945,0
9.977.6
10.01¢,2
10.097,8
10.111,0

Yynym
LEeno3uT

5(3+4)

8.762,5
12.086,5
11.8744
12,0914
12.529,3
12.9922
133258
14.249,2
153752
1653038
12.752,1
12.669,1
179149
17.988,9
181049
18.1906
184465
18.460,7
18.608.5
19.012,9
19.128,5
19.571,2
19.662,8
19.669,1

KpaTkopourn
KpenuTy

D

20570
25414
34275
33915
361438
39721
4.271,2
4.3186
4.170,2
41649
41526
42615
41738
42865
43463
43194
43480
4.340,8
4.305,0
42210
4.256,2
42850
4.285,6
42615

Kpeaytn

LyropoyHu
Kpeantn

6.7556

8.954,2
10.70B,6
10293.3
10.530,3
10.929,%
112713
11.707,7
12,303,3
127019
13.0485
14.160,%
130058
13.049.9
132335
133505
134008
135883
138143
13.817,1
13.863,1
139130
139758
141609

YKynHw
KpeanTn

8(6+7)

88126
11.4955
14.136,1
136848
14.145,1
14.901,9
15.542,5
16.0264
164735
16.866,8
172011
184224
17.179,6
17.336,4
17.579.8
17,6699
17.7488
17.930,1
181194
18.038.2
181193
18.198,0
182615
184224



T14: CexkTopcKa cYPyKTY pa NPeHOCHBIX Aeno3nTa Kof KomepumnjanHux GaHaKa

- Ha KPajy nepwcaa, y MUNHoHMa KM -

foduwirbu uzgjewmaj 2017, 21

TogmHa

—

2006,
2007,
2008.
2009.
2010,
2011.
2012.
2013.
2014.
2G15.
2016.
2017,
2017,

MoHeTapHn nopaun axypupanm Y CKnafy ca metonanarmjom MM®-a |

Mjecey

‘_"—'-' o O 9O O [« _— e e 3 a3 3 e e e
N> 388 88 fR8RB2NSSssEREERNRR RIS

| AeNoIuTi WHO TR VU K)a

EiaX

w

44,2
45,7
52,3
414
5848
42,2
94,0
65,3
60,0
102,2
94,9
150,8
1021
103,8
94,2
106,7
1208
1078
108,4
108,7
1118
1564
162,3

150,8

NemoiuTv anags

EHTATET 3

B

3937
5445
255,2
416,0
458,1
413,
3392
3008
4121
4683
5202
6128
470,0
4598
an,5
4445
4898
486,1
456 4
6365
6375
7120
7040
6128

roanHe. Buam 6uroelwky Ha crpanm 49,

Bun-awka:

TIpeHocHEm fenosuti ¢y pacnonoxmen Ha sax
NOCEBHW WITEAHN PavyHW € KojuX je noseorben

JENO3ATA GOMARUX MHCTUTYLIMOHANHWUX CEKTOPA

.

5 6
3486 1698
3810 2420
2717 204,0
352.7 1879
2910 1946
2909 190,0
231,1 195,2
228,1 1724
2614 176,89
3120 209,3
3996 2556
£58,9 3059
4098 241,7
418,2 266,92
4527 269,5
4614 2778
4914 283,3
528,1 273,5
5145 288,9
5376 2951
5881 3128
640,0 3182
6548 314,2

=
=
E

7

1243
147,5
108,2
148,6
1497
154.8
1059
79,0
614
339
581
146,3
63,0
70,8
76,5
72,2
780
78,6
81.0
97.8
97,3
100,0
147,0

Henosmim octanms

GrHaHOCKIX
WHCTUTY YW

o

156,0
186,2
1375
146,5
144,2
176,9
161,5
209,7
1715
198,7
1901
230,2
2121
222,3
1988
2254
232,9
206,1
2201
2833
2451
2483
2475

Renozutn

230,2

-

£ s £ g
I <= E ¥
g g = -
T ™

ot o g E
g §iF = g
x F = . =
A uOE g & o
= a T o s
Y& = ¥ 5 = <
8 & X &3 F T & g
B & =2 o 7
s-:::lﬁg g = o]
TEETE 5 Z
IS EE &6 =T

6976 1.067,2 139,6 8533
7403 13210 1762 13117
781,8 13239 1613 1.5588
852,2 1.2800 1731 1.601.4
7238 14443 1724 19040
6885 14478 1821 1917,2
5175 14434 1865 20153
6152 16674 1244 22268
4708 19544 2479 24627
4988 2.1048 2450 28416
5239 23136 251,17 34314
6181 27755 2815 3.8583
5915 23477 2731 34442
5424 23223 2749 34803
5546 22395 2597 35318
6338 21852 2577 35653
5957 23573 2724 35700
5831 23406 2748 36163
6015 24495 2790 3.6388
5542 25800 2881  3.666,8
5665 25942 2912 36838
6263 27197 2956  3.7244
6194 26728 2916  3.7311
6181 27755 2815 3.8583

O Tani 4eno3vumm

Cad

10,1

9,6
44,7
14,5
16,1
14,7
17.0
128
13,7
24,2
18,0
19,6
186
189
17,9
247
18,1
184
204
198
226
202
202
19,6

YKynHo

14=3+...413
4.0044
5.1058
49043
52144
5.556,9
5518,
5.306,9
57718
6.2928
7.0387
8.056,6
9.558,1
81737
8.180,7
811656
8.2548
8.509,7
85135
8.658,5
9.068,0
9.1509
9.561,0
95650
9.5581

MPHPYUHIK 33 MOHETZPHY Y dUHAHCUICKY CTaTUCTUKY, 2000), of jaHyapa 2006.

Tjee 63 HakHafa U orpaHUdEetba, MOry ce ANPeKTHO ynaTprjebiy 3a nnahara Tpehum nuumnma,
NPEHOC CpeACTaBa Ha NPeHOCUEE Aeno3uTe.
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Uenmpanna 6aHka bocre U Xepuezosure

T15: CeKTOpCKa CTPYKTYPa OCTANNX AN O3NTA KOA KOMepunjanuux banaka
- Ha Kpajy Nepnoaa, ¥ MiunmoHrma KM -

O HH

3| =
=

2007.
2008.
2009.
2010.
2011,
2012,
2013,
2014,
2015,
2016.
2017,
2017,

Mjecen,

B

12.

12.
12.
12
12.
12.
12
12,
12.
12
12.
o1.
02.
03.
04.
05.
06.
07,
08.
Q9.
10.
1.
12.

Jleno3um uHCTUTYLWja

- BwX

[
L]
~4

r

18
160
4.7
225
62,8
317
62,7
1271
129,7
734
116,6
733
708
na
70,1
680
65,1
1043
72,2
53,7
38,7
774
116,6

Jlenoavnw snafa

EBHTIETa

2223
14574
12117

7253

3832

2378

2420

1708

2660

224,7

.226,3

2438

2383

2394

3081

3071

2870

2672

2409

2662

2715

2721

2734

2438

Nenoavtu BRana
KaHTOHa

DENC3NTA CBAX JOMARKNX MHCTUTYUMOHANHUK CEKTOPA

24,3

Denoc3vTyn pnaga
DRWTa

41,1
9,1
386
344

Nenosmi GoHaoBa

COLAjAiHE 3aWTHTE

260
229

Nerioaume ocranuX

GUHAHCHJCKMX

o

1683
217.5
3340
4788
4388
567.5
598,3
651,4
674,0
693,0
74
B16,8
7716
7799
783,7
7829
7914
8030
7991
813,8
816.2
8236
8229
8168

WHCTUTYLM]a

Denoantn
HedNHAHCUICKIX

0

4050
5378
7585
7535
8250
8163
7789
7240
6696
688,7
6959
766,7
689,7
7435
7456
6928
7336
7433
7550
7559
7585
749,1
7674
766,7

jasiux npeny3seha

HEITHART I LRX

Do

=

5160
5954
7437
606.0
504,5
47,5
5378
5311

5203
5019
4742
5544
4764
472,3
5103
5034
495,2
495,6
509,8
506,5
502,5
5337
5488
5544

HenpoguTHIE

Nencauru

50,9
59,8
781
100,5
91,2
79,1
871
1003
1156
120,7
1234
102,6
121,0
1239
124,3
1229
1179
116,0
1181
117,0
174
1175
117,0
102,6

NeEnoarma
HomafieHc Tea

[

3.24692
3.854,2
36470
4.062,0
45804
5.134)

5.6399
61371

65793
70232
72297
7428
72694
72742
73431
7.3474
7.326,7
73322
7.306,5
7.3081
73404
7.354,3
7.386,1
74128

OcTanu fenozvuTm

—_
w

151
18,9

82
14,8
19,6

9,2
230
171
16,6
170
17,6
15,7
159
17,5
189
19,7
183
194
17.7
16,0
20,0
287
16,1
157

YiynHo

—
H
n
W
+

13
4.758,1
6.980,7
6.970,0
6.877,0
6.9724
7.474,1
8.0188
BA77.3
0.082,5
9.492/1
9.695,5

10.111,0

19.74%,3
$.808,2
2.988,3
9.9358
9.936,8
99472
9.949,9
99450
99776

10.010,2

100978

103110

MoHeTapH¥ nofaum axypuparn y cinagy ca metogonorjorm MM®-a (Mpypy4HWK 33 MOHETapHY 1 ¢ MHAHCHCKY CTATUCTIKY, 2000), 0y, jaHyapa 2006.
roanrHe. Buan 6unsewky Ha ctpaHi 49,

BureeluKa:

QcTanu AenoanT A03BOMHABAjY aYTOMATCKO NOBNadYebe CpeacTaba anu He 1 nnaharse TpahMM NMUMMa, WTeAHE M OPOUEHE fenoaunTe, ocTane

AenosuTe - 0CTano.




T16: CeKTOpcHa CTPYKTYPa KPaTKOPOMHNX KPefinTa KoMepuujanHux 6aHaka
- Ha Kpajy nepnoaa, y MuivoHuma KM -
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KPEAWTK JOMARMM I/IHCT_MTYLLHOHAJ'IHMM CEKTOPHUMA

= «© P & &
E % % % g% § 2 E*ﬁ

1 2 3 1 f T B Q9
2006. 12 0,1 6,2 2.2 1.4 0,1 30,1 776
2007. 12, 0.0 6,3 23 0.3 00 53,5 738
2008. 12. 0,0 6,0 23 104 01 69,8 76,5
2009, 12. 3,2 8,7 2,2 31,7 335 334 80,0
2010, 12, 0.1 6,1 2.3 219 40,6 28,1 69,1
2011. 12. 0,0 e 14 21,5 26,0 374 701
2012. 12 a0 26 0,7 22,2 99 411 738
201 3. 12, a0 12,9 0,6 40,1 353 28,5 89,2
2014. 12. Q.0 26,7 4,0 45,3 260 274 90,7
2015. 12. Q.0 72,0 4.8 220 394 28,3 864
2016. 12. Q0 48,0 1,6 19,8 B.5 27.2 904
2017. 12. 0,0 44,3 14 15,7 7.8 33.8 73,2
7. o1 00 535 43 200 508 2.2 902
02. 00 63,1 74 208 61,1 235 721

03. 00 52,6 8.3 210 52,0 32.3 80.6

04, 0.0 491 8,0 214 35,1 34,9 790

05, 0,0 49,8 71 184 224 373 76,6

6. 0,0 48,6 101 17.2 21,6 375 74,5

a7, 0,0 46,7 88 156 34,2 38,6 80,5

08. 0,0 471 58 149 11,2 37,4 784

09, 0,0 45,6 4,7 146 10,0 371 821

10. 0,0 48,7 28 14,2 19,2 334 78,3

11. 0,0 48,8 26 138 8,2 258 751

12 D.0 w3 14 15,7 T8 i3 B 73,2

TPHBATHIM Npeny3ehnm

Ilﬁ‘!bl.-‘HLﬁliCH_ICKb‘lM

Kpepnim

=]

14534
1.819,0
2.579,8
24598
2.624,0
29352
3.1884
3.152,.2
2.989,7
29448
3.0300
31632
3.019,7
31270
3.190,1
31852
32200
32216
3163,5
3106,5
3.37,2
3.158,7
3.189,9
3.163,2

Kpeamin sHenpodiarinm

OpraHu3aLianma

—_
= —_
Py —_
@

17.0
328
10,6
13,5
59
6,7
55
4.9
4,2
7.2
10,2
70
78
76
73
6.6
75
838
8,5
104
9,5
9.2
10,2

BHWLITRY

Kpennmia cTaHo

Py
[

466,6
5645
645,7
716,4
801,29
8584
9195
942,2
9364
9370
904,9
8964
8914
8878
886,2
883,1
8939
8857
891,7
8945
898,3
904,2
896,6
896,4

OcTania kP

~
T w

4,6
42
120
71
42
63
121
19,0
26,0
148
154
14,7
15,9
15,8
16,2
15,9
16,5
16,7
16,6
16,1
16,1
15,7
154

YKyTIHO

14=3+...4+13
20570
25414
34275
33915
36148
39721
4271,2
43186
4.170.2
4.164,9
4.152,6
4.261,5
4.173.8
4.286,5
4.346,3
43194
4.348,0
4.340,8
4.305,0
4.221,0
4.256,2
4.285,0
4.2856
42615

MoneTapHi nofaLm axypupanin y cKnany ca metoponorjom MM®-a (NMpypyylik 3a MOHeTapHy 1 GUHAHCHICKY CTaTMCTHKY, 2000), OF, jaHyapa 2006.

rofnre. Buan 6nmewky Ha cTpaHu 49.

Bumsewwa:
Dlo 2006. ykynHa noTpadwiBatba of CBUX HUEOA BNaja v GoHaoBa (KPaTKOPOYHO U AYropoYHO)

NOTPaneatba koMepLWjanHux SaHaka 04 cBix AoMalivx MHCTUTYLIMGHaNHNX CeKTOPa A0 jefiHe FraguHe, y aomahoj u cTpaHoj BanyTu.

Cy NpUKa3aHa y Tabenu KpaTKopouHKx Kpeguta (Konoxe
3,4,5,6,7) y yrynHom usHocy, jep VIZBBOPHI NOAALM He Aajy POUHY CTPYKTYPY NOTRaXWBatea 33 BNade W $oHnoBe. KPaTKOPOUHV KpeaWTH NPELCTaBbajy
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T17: CakTopcKa CTPYKTYpa AyropauHux KpeguTa Komepumjanunx GaHaka

- Ha Kpajy Nepuoaa, y MHNroHKma KM -

[Gmia

)
@
o

2007,
2008.
2009.
2010.
2011.
2012
2013,
2014.
2015.
2016.
2017,
2017.

Miecey

[ %)

Kpogmmia micimyumjama

B

(™)

0,0
Q,7
1.7
14
0,1
0,0
0.0
0.0
0,0
0,0
0,0
0,0
0,0
00
00
0,0
0,0
0,0
0,0
0,0
Q,0
Q0
a0
0,0

KT}F'H,HTM BAANAKE EHTHTETE

4186
465,2
4183
2955
3337
2886
282,6
3245
318,0
3115
353,0
343,0
3275
343,3
334,2
3335
3337

KPEAWTYA JOMARMM MHCTUTYLAOHAITHUM CEKTOPAMA

Kpann Blagama KaHToHa

Ln

1.3
11
0.9
2.1
40,2
42,8
68,7
779
161,2
2255
2315
2078
2262
2222
2165
219
2086
204,2
199,2
195,2
190,2
2109
2124
2078

Kpematn siilamea OnuivHg

56,2
923
1325
1555
2016
2511
2895
299.4
2952
281,7
2620
276,3
2590
2546
2505
2551
2609
2663
2739
2744
2776
2720
2646
276,3

Kpenntn GoHaoRMMa
COLAATHE 33ITWMTE

nad

0.6
15,5
13,3
19,7
26,5
38,8
284
17,5
771
99,0
95,7
795

1011
100,3
95,7
1064
1014
97,9
28,0

50,8
87.%
87,5
82,1
79,5

TATAM

i
HLWC KR

THT YL oM

KT o

]

318
779
739
436
27,0
25,4
19,3
23,4
20,0
31,8
25,2
49,6
23,9
24,6
31,1
26,5
30,3
39,8
40,2
417
2,1
a1
43,6
49,6

ERMTH HEPUHAHCMCKIM

.

jarmEum npeny aelfima

Ky

162,7
1950
177.2
1858
2708
2853
3130
3615
3514
3103
2815
3284
278.2
0.7
2058
2965
2921
2969
3036
3036
3002
3085
306,1
3284

Bty seduiancjormm
NpMBaTHWM Npenysafina

—_
<

2.592,7
34392
41422
4.186,2
4.309,5
4.186,7
4.248,8
4.369,0
44296
44734
46733
5.1565
4.646,3
4.645,9
4.708,6
4.752,2
4.748,3
48106
4.989,5
4.980,5
49853
49819
5.020,7
51565

Kpeaw v HenpodstTHN

Oprarv 3oLk ana

—_
—

103
185
19,5
174
174
12,7
16,3
150
9,7

12,5
1.9
11,6
1.7
100
98

10.3
10,1
125
124
12,2
128
12,7
125
11,6

K[?t"ﬂD'ITI.'I CTaHOBRHMITEY

12
38930
5.104,4
6.051,1
55908
55223
5.846,4
5.875,2
61230
64917
6.847.2
7A71A
7.717.3
7.170.5
72075
7.300,7
73731
7437,
75077
75543
75915
7.623.7
76640
7.700,2
7173

O Tani RpLaM M

—_
w

1.5
0,9
0,5
09
9,1
7.5
79
25
23
22
05
0,2
04
04
04
04
04
03
03
03
0.2
0.2
02
02

Yieynuo

14=3+...+13

6.755,6

8.954,2

10.708,6
102933
105303
109299
11273
11.707,7
'i2.303.3
127019
130485
14.1609
130058
13.0499
132335
13.350,5
134009
125893
13.8143
13.817,1
13.863,1
13.913,0
139758
14.160,9

MoteTaphn nosaum axypypann y ckniasly ca metogonorvjom MM®-a (TTpupyuHUK 3a MoHeTapHy W GUHaHCUICKY CTaTWCTIKY, 2000), 04 jaHyapa 2006.
roavHe. Buay Burewky Ha cTpaHn 45,

Brmewka:

Ho 2006. ykynHa NoTR@XMBakha Of, CBNX HMBOA BNafla 1 GpOHAOBA (KPATKOPOWHO W AYTOPOUHO) CY NPWKa3aHa y Tabeny KpaTKoOPOUHWX KpeauTa (KonoHe
3,4,5,6,7) y yKyNHOM U3HOCY jep MIBOPHM NOAALIM He fajy POUHY CTRYKTYPY NOTpakuBatea 3a BNade U GoHA0Be. [lyropouHI KpequTH NpeacTaebajy
noTpaxuaatba KomepuujanHnx baHaka oa cemx gomahivg MHCTUTYUMOHaNHKX ceKTopa NpeKo jeaHe ropuHe, ¥ Aomahoj n cTpaHoj BanyTu.
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T18: Kynopuna w npopaja KM
-y xumhapama KM -

loanHa Mijecey MNpopaja _ KynoenHa Cango Kymynatve canga
1 2 ] 4 5(3-9) 6
2006, 3316.074 2.181.712 1.134.362 4.880.802
2007, 3.878.146 2.822.867 1055279 5936081
2008. 4933211 5564318 -631.108 5.304.973
2009, 4.197.642 4.23449 -36.849 5268.124
2010, 5273.777 5.014.550 259227 5527.351
2011. 5.088.047 5162710 -74.669 5452682
202, 5511.162 5.491.846 19.316 5471998
2013, 4.588,615 3.918.598 670.017 6.142.015
2014, 5.065.358 4.379.047 686312 6.828.327
2015, 5470552 4.699.060 771492 7599818
2016, 7.485.849 6.622.039 863811 8463629
2017, B8476.378 7421186 1.055.192 2518821
2017. 0. 314.881 418412 -10353 8.360.098
02, 312.555 375373 -62.819 B.297 280
03. 421.708 529,257 -107.550 8.189.730
04, 522.189 364.058 158.131 8347.861
Q5. 509.831 508.563 1.268 8349.129
06, 749293 658,692 90.601 8435731
07. 938.815 B840.010 98.805 8538535
08 1.333.627 756.323 577298 9115834
09. 620.321 630.332 -10.01 9105823
10, 765497 556433 209.064 9314887
11. 805.290 847076 -41.787 9.273.100

12. 1.182.377 936.655 245721 8518821
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T19: MNpocjeune o6aBesHe pesepBe
-y xurbafama KM -

. OcHOBMLA 33 0BpauyH Npocjeyne abagesde el
fopuHa Mjecey cBaeaHe pezepae’ pesepee padyHa ofape3Hux Paanuka
peaepev Kog LBBuX
1 2 3 4 5 f=5-4
2008. 17320130 2.961.865 3.630.571 668,706
2009. 16.194.265 1.754.398 3.010417 1256.019
2010. 15.617.849 1.624.905 3.154.793 1529888
2011. 15.227.393 1.323.886 2.959.315 1635429
2012. 14.755574 1.257.850 2711013 1.453.163
2013. 15162 241 1.290.758 3.103.865 1.813.107
2014. 15.999.278 1370137 3577824 2207.688
2015 16664525 1.432.593 3.770.500 2337907
2016. 18.494.243 1.734.081 4.057.613 2.323,532
2017, 21.224.853 2122485 4.303.340 2.180.855
2017. o1. 20.383.300 2038330 4.193.367 2.155.037
02. 20.360.577 2.036.058 4.137.602 2.101.544
03 20.440.989 2.044.099 4.037.032 1.992.933
04. 20.594.783 2.059.478 3.924.350 1.864.872
05. 20.862.763 2086276 4,041,640 1.955.364
06. 21.081.265 2108126 4,046.262 1938.136
Q7. 21.231.283 2123128 4.091.430 1.968.302
Q8. 21542794 2.154279 4.344.400 2.190.12Q0
09. 21.785.669 2178567 4.548.132 2369.565
10 21.945.254 2194525 4.654.556 2.460.030
11. 22.249.300 2224830 4.796.097 2571.167
12. 22.220.255 2222025 4.825.215 2.603.190
Bumbeurka:

On 1. jyna 2016. roguHe ctona obagesHe peaepee Kojy NpuMjersyje LIBBIX Ha ocHoBwLy 3a oBpaqyH 0bape3He pesepse naHocn 10% .

0a 1. jyna 2016. roavne LBEMX npuMjetbyje HoBE cToNe 3a GBPRaUYH HakHaAe HA CPEACTBA HA DAYYHY DE3epBN 6aHaKa: LieHTpanHa 6aHka BuX na pauyHy
pe3epen komepLwjanHe BaHke y 06pauyHCKoM Neproay He obpauyHaBa HakHagy Ha M2HOC CPeACTaBa ofaBesHe pe3epse, & Ha W3HOC CPenCTaBa vsHag
obasesHe peaepbe obpauyHaBa HaKHay N0 CTONW KOja je jeaHaka 50% cTone kojy Npumjersyje EBponcka ueHTpanta BaHKa Ha ,eno3nTe KoMepLWjarnHitx
6anaka (Deposit Facility Rate).

On 1. maja 2015. roaune LienTpanHa baHka ofpauyHasa HakHaay BaHUM Ha M3HOC CpepcTana Te BaHke Ha pauyHy peaepBy Ko UeHTpanHe HaHke y
0BpaUYHCKOM MEPUOAY, KAKO Cavjenu:

- Ha M3HOC 0BaBeaHe pesepse - Npocjek EONIA-e kaju je y MCTOM Neproay 3a6W/bexeH Ha TPXRNWTY yMateeH 34 10 6a3HKX NOEHA, MW MNHYMYM HYNa,
- H3 U3HOC CPeACTana U3Hag obaneaHe pelepse — HYNTa CTOMa HakHafe.

HynTa cTona HakHaae Ha obapesHy pasepsy NprMjersyje ce y cnyuajy aa je npocjeuna EONIA ymarenHa 3a 10 Ba3HVIX NOEHA UMana HeraTHBHY BPWJERHOCT.
0p 1. centemBpa 2014. cTona HakHade ce yTepljyje Ha 0CHOBY MOHAEPUCAHOT NPOCjEKa KaMaTHUX CTONA KOje je ¥ NCTOM NeproLY Ha TRKWWITY oCTBapWia
LieHTpanHa 6aHKka Ha feno3uTe HBECTHRaHe A0 MjeCel faHa, C TUM 3 C& Ha H3HOC cbabeaHe pesepee obpauyHaba 70% NN MUHUMYM HYA3,a Ha M3HOC
cpencTasa MaHag obapesne peaeppe 90% of HaBefieHe CTOME MW MUHWMYM HyNa.

Oa 1. asrycta 201 1. roguHe cTona HakHage ce yTephyje Ha ocHOBY NOHASPWCAHOr MPOCjeKa KaMaTHUX cTona Koje je y UCTOM Nepuody Ha TPXUWTY
octeapuna LieHTpanHa Ganka Ha 4enoanTe MHBeCTVPaHe A0 Mjecell AaHa, C TMM Aa Ce Ha M3HOC ofaBe3He peseppe obpauyHasa /0%, a Ha U3HOC
cpencTapa usHag obaeesHe peiepse 90% o HaBeaeHe cTone.

0Op 1. pebpyapa 2011.1 cTona obapeare pesepse Ha AeNO3UTe W NQ3ajMIbeHa CPeACTBA Ca YroRopeHM pokom pocnmjeha ao jeaHe roavHe je cMarseHa
ca 14% Ha 10%, nok je cTona obGarezHe pesepre Ha Jeno3unTe W Nolajm/berHa CPeACTREa Ca YICBOPEHUM POKOM gocnujeha NpeKo jefHe rofiuHe ocTana
HenpomjerbeHa

Og 1. jyna 2010.rofiMHE CTONa HakHaJe Ha MaHoC ofaBe3He pesepse je NpomjerbeHa U oOpadyHaBa Ce Ha OCHOBY npocjeka kamaTHe CTore Kojy je y
MCTOM Nepuody ocTaapwna LieHtpanHa GaHka Ha “ovarnight” genoante, Aok je CToMa HakHafe Ha W3HOC CPeACTaBa WM3HaA obage3He pelepBe oCTana
HenpoMjerseHa.

0n 1.Maja 2009. rog. cTona obaBe3He pe3epee Ha eN03NTe HNO3ajMibeHa CEeACTBa Ca YTOBOPReHNM POKGM accnujeha Npeko jepHe rognHe M3HooK 7%,
Oa 1. anpuna 2009. roa. <Tona HakHage ce yTaphyje:- Ha W3HOC cpeAcTaBa KojW je BaHKa Oyx#Ha A2 APKK Kao ObaBeaHe peiepae Mo CTofn 0.509,- Ha
M3HOC cpeqcTaBa M3Haa obapeaHe pel3epae NO CTONK Koja ce yTephyje Ha OCHOBY MPOCjeKa KamaTHIX CTONa Koje je ¥ UCTOM Nepuoay Ha TPUWTY
ocTapHna Lientpanda GaHKa Ha Aeno3nTe MHBeCTUPAaHE A0 Mjecet] aHa.

On 1 janyapa 2009.T cTona oGapezHe peepbe je 14% Ha feno3uTe 1 N03ajM/beHa CPeACTRa Ca YTOBOPEHUM POKOM pocnujeha Ao jeane rogute, a 10%
Ha Aeno3uTe U No3ajM/beHa CPeACcTBa Ca YIOBOPEHUM POKOM Aocnujeha Npeko jedHe roavHe.

Cp 11. okto6pa 2008. rog. cTona obase3He peaepse je cmatbeHa ca 18% Ha 14%

On 1. janyapa 2008.roa. cTona oGageste peaepee je nosefiaHa ca 15% Ha 18%.

*OcHopuLly 3a 0BpauyH obaBesHe pesepse UMHe AeMO3NTY v NO3ajMIbeHa CpeacTea Y Aomaho] N OpyTUM BanyTama napaxeHu y KM.
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T20; Tpancakumje y nnatHom npomaery
- ¥y munmnoHnma KM -

RTGS HAPOKNAPUHT YKMTHO

ToaunHa Mjeceu 6p. TpaHcakumja W3HOC &p. TpaHcaKumja MIHOEL 6p. TpaHcaKkuMja MIHOC

1 7 2 3 4 5 ] 7=3+5 8=4+6
2006. 591.823 37.280 24.309,113 10.448 24900936 47.728
2007. 704.702 48.174 27,662,395 12.018 28.367.097 60.193
2008. 766.690 57335 28.831.882 13.009 29.598.572 70345
2009, 692,669 $2.283 28.346.898 12175 29,039.567 64 458
2010. 713.755 55281 31.060.911 12.498 31,774,666 67.779
2011. 760459 63.608 31.729.367 13.046 32.489.826 76 653
2012 763522 68310 33.073.839 13223 33.837.361 81.533
2013, 773,099 63.232 35.026.526 13.373 35.799.626 76.605
2014, 821.897 73897 37108440 13.961 37930337 87858
2015, 874.575 70.655 38.212.073 14451 359.086.648 85.106
2016, 935.319 72.876 39.068.883 15509 40.004.202 88.380
2017, 996.043 79.855 40.111.318 16388 41.107.381 96,243
2017, o1, 66,631 5410 2951538 1115 3018169 6525
02. 70,264 5339 3153733 1173 3223997 6512
03. 85.486 6.306 3.587.741 1.396 3673227 7702
04, 78,784 6.192 3.224.703 1.307 3303487 7499
0s. 84.234 6.602 3.430.355 1.408 3514589 8011
06. 86.283 £.875 3.396.530 1.404 3.482.813 8279
07. 84.614 6.689 3.368.531 1.387 3453.145 8.076
08. 87.901 7.550 3451.198 1.463 3.539.099 G013
09, 81.065 6.724 3205877 1348 3.286.942 8.072
10, 89.002 6.957 3.547.319 1479 3.636321 8436
1. 85831 7.372 3.319.298 1.407 3405129 8.779

12. 95.948 7.838 3.474.495 1.502 3.570.443 9340
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T21: MnarHn 6unane Bocue # Xeleroanne

-y MNHOHUMa KM -

foauHa

2013,
2014,
2015.
2016.
2017,
2012.Q1
Q2
Q3
Q4
2013.Q1
Q2
Q3
Q4
2014.Q1
Q2
Q3
Q4
2015.Q1
Q2
Q3
Q4
2016.Q1
Q2
Q3
Q4
2017.Q1
Q2
Q3
Q4

Poba

-7.099
-7.874
-7.191

-7.040
-71.500
-1.744
-1.865
-2.200
-1.969
-1.607
-1.618
-1.869
-2.005
-1.733
-1.912
-2.135
-2.094
-1.564
-1.880
-1.938
-1.809
-1.537
-1.859
-1.788
-1.857
-1.606
-1978
-1.857
-2.059

TEKYRA W KAMUTANHA PAYYH
Texkyhn pauyH
Yenyre nﬁ::gg:("
1.624 357
1.667 216
1.883 183
2046 37
2230 3
341 98
418 -108
497 100
374 115
338 83
436 -106
481 128
370 251
386 79
391 -87
508 66
383 159
381 49
505 -39
590 -18
408 191
402 24
538 -36
612 7
494 41
443 38
598 -69
673 a
516 36

Wapop nofataka: LIBBKX; CTATMCTHKa NnaTHOr SunaHca.

Hanomena: MnatHi Giunanc buX ypaheH je y cknapy ca metoponornjom MM@-a (NpYpyuHIIK 3a nAaTHY 6rnanc 1 MehyHapoAHY MHBECTULIMOHY NO3MUM)Y,

wecTo nagate - BPM6).

Nosaum 3a nepuon 2015-2016 cy pepngupaHi n objaBbeHn 3ajeaHo ca nogaumma 3a 2017.

CekyHaapH1
AOXOAEK

3.694
3.969
3570
3507
3.754
827
930
943
977
837
926
951
980
833
989
1.071
1.076
877
901
891
01
745
904
927
93
839
993
965
958

HajpaxcHuje pesun3nje 3a neprog 2015-2016 kacTane Cy Kao peaynTaT:

- koprifietba HoBIX DBjaBrbeHUX NoAaTaka AoMeAMX M CTPaHMX MHCTWTYLMja (CTATUCTVYKE 1 ApyTe BAagHHe areHLwje h MHCTUTYLWje, Te BIS BaHka,

OECD u ppyre CTpaHe MHCTUTYUWje).
JDNeTanuuja metogonowka objawtetba ce Hanase Ha web cTpaHuuymn, www.cbbh.ba nog cramucTnka.

KanutanHu
pauyH

337
442
360
297
300
75
B0
91
a3
78
80
91
89
76
85
153
128
99
99
80
82
68
77
77
75
n
76
77
76

YrynHo

-1.088
-1.579
-1.196
-1.153
-1.212
-40m
545
-569
415
272
-282
-218
-316
-359
535
-338
-347
-159
-5
-395
227
-298
-374
-165
-315
216
380
-143
-474

OUHAHCUICKN
PAYYH

HETO IPELUKE W
nePanyciu

122
124

-118
135
80
B1
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T22: Nnarhn Gunatic BuX: Tekyhm v KanuTanKm pavyn
- Y MUNKMOHMa KM -

TERYHU PAYYH KAMUTANHK PAYYH

MpuMapHn CeryHaapHH

Yeynuo PoGa Yenyre Dox0AaK AOXOAAK

ToauHa Notpaxyje [dyryje Canpo Motpawmyle  [Lyryle Motpaxyje  fyryje Notpaxyje Jdyryje Netpaxyje  Qyryje Motpaxyje Ayryje Cango

2007, 11.764  13.811 -2047 3542 12,022 2.569 707 1.553 883 4.101 200 415 0 415
2008. 12543 16.058 -3515 4,158 14.355 2.694 782 1.656 n3 4036 209 383 0 383
2009. 11.046 12634 -1588 3756 11.193 2446 894 1.265 309 3579 238 350 0 350
2010. 12200 13.731 -1537 5015 12.201 2518 804 831 468 3.787 257 389 0 389
20171, 13157 15640 -2483 6.029 13856 2374 781 935 725 3818 278 357 o] 357
2012, 13.31 15577 -2266 6.067 13.846 2416 785 874 669 3.954 277 334 0 334
2013. 13.873 15297 -1425 6.645 13.743 2.391 768 864 507 3.973 279 337 Q 337
2014 14519 16541 -2.021 6.847 14.721 2450 783 955 739 4,267 298 442 0 442
2015, 14773 16329 -1556 7194  14.385 2742 856 928 746 3909 339 360 0 360
2016, 15404 16855 -1450  7.697 14,738 2926 880 929 892 3.852 345 297 0 297
2017. . 17244 18754 -1509 8992 16.492 3188 955 948 945 4116 362 300 0 300
2012.Q1 2503 3381 -478 1.338 3082 472 i3 199 m 894 687 75 0 75
Q2 3487 4112 -625 1.660 3525 611 192 218 326 997 68 80 0 80

Q3 3588 4248  -660 1.547 3.747 792 295 233 133 1.016 73 N 0 91

Q4 3.333 3836 -504 1.522 3.491 541 167 223 109 1.047 70 88 0 88
2013.Q1 3.082 3432 -350 1.491 3.008 478 147 207 123 906 70 78 0 78
Q2 3.646 4.007  -361 1.806 3424 625 190 218 323 996 70 80 [} 80

Q3 3689 3998 -308 1683 3552 755 274 231 103 1019 68 N 0 N

4 3.455 3860 405 1664 3.669 532 163 208 -43 1051 71 89 0 89
2014.M 3.198 3633 435 1546 3.279 524 138 225 146 903 70 76 0 76
Q2 3.582 4202 620 1.698 3610 585 195 238 326 1.060 71 85 0 85
Q3 3.990 4480 -491 1.792 3.927 790 282 258 192 0 80 153 0 153
Q4 3.750 4.225 -475 1.811 3905 551 169 235 75 1.153 76 128 4] 128
2015.Q1 3387 3644 -258 1,666 3230 534 153 238 189 949 72 99 0 99
Q2 3720 4234  -513 1.802 3.682 71 206 219 258 989 a8 99 0 99

Q3 401 4487  -475 1.869 3.807 914 324 249 268 979 88 80 0 80

Q4 3.655 3964 -309 1.858 3.667 584 176 222 El] 992 91 82 0 82
2016.Q1 3270 3636 -366 1.657 3.194 562 160 221 197 830 85 68 0 68
Q2 3.894 4.346  -452 1.950 3.808 733 185 223 258 988 84 77 0 77

Q3 4.206 4448 242 1.985 3773 954 342 256 249 1.01 84 77 o 77

Q4 4034 4425  -391 2,106 3963 676 183 229 188 1023 91 75 0 75

2017.Q1 3.767 4.054  -287 1999 3605 611 168 229 191 929 90 71 0 71
Q2 4.379 4836 456 2253 4231 809 210 237 306 1.080 87 76 a 76

Q3 4805 5025 -220 2444 4301 1.051 379 253 253 1.057 92 77 a 77

Q4 4292 4839 -545 2296 4.355 7 108 230 194 1050 92 76 Y] 76

W3sop noaataka: UBBuX: CTaTuctvka nNaTHor 6unaxca.

Hanomena: NnatHn 6unarc BuX ypaheH je y cknapg
WECTO nigatbe — BPME).

I'Iogauvr 33 neproa 2015-2016 ¢y pesrnanpaiy u objasreeH 3ajeqHo ca nogaumma 3a 2017,
HajsaxHuje perusuje 3a neprod 2015-2016 HacTane ¢y Kao pesynTar;

- kopuwhetba HOBUVX ofijaBrbeHun NoAaTaka Aomahinx U cTpanmx MHCTUTYLWMja (CTATUCTUYKE W Apyre BRaavHe areHyuje u MHCTUTYUMje, Te BIS Garka,
OECD v apyre cTpaHe HMHETUTYLWje).

BeTanHuja metoponowka ofjawmetba ce Hanase Ha web CTpaHuuy, www.cbbh ba nog cratnctuka,

Y ca MeTogonorujom MM®-a (MpupyyHik 3a natin 6unasc u MeDYHapOLHY VHBECTULMOHY NO3UUN]Y,
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T23: NMnathn Gananc BuX: OnHaHcnjcun pavyH

-y MuAoHuMa KM -
OUHAHCUICKH PAYYH
lfopwHa nﬂr:‘scif:;e I:}f;ﬁ;ﬂ:fe QcTane uHpecTUUWje Pe3epeHa akTuBa Yrynuo*
2007. -2560 4 -453 1242 -1.766
2008. -1.315 29 -1.551 462 -3.300
2009. -344 274 -957 -104 -1.131
2010, -532 173 -857 258 957
2011 -674 46 -1.378 -33 -2.039
2012 -506 19 -1.391 73 -1.806
2013. -342 144 -1.420 709 -509
2014 -784 107 -1.469 72 -1.434
2015. -487 110 -1.671 881 -1.168
2016. -470 161 -1.540 930 -918
2017. -664 166 -1672 1.136 -1.034
2012.Q1 -26 -6 191 -314 -537
Q2 -134 45 -90 -230 -409
Q3 -107 -18 -697 394 -428
4 -240 -2 -413 224 432
2013.Q1 -295 51 -37 -168 449
Q2 -164 26 =317 241 =215
Q3 4 21 -498 447 -25
Q4 113 46 -568 189 =220
2014.Q1 -250 13 -76 -161 473
Q2 -230 3 -333 163 -369
Q3 -116 -20 -663 625 -174
Q4 -189 83 -397 85 418
2015.Q1 -105 -14 -183 -52 - -353
Q2 -213 -44 -334 213 -378
Q3 -105 77 -595 378 -245
4 -64 91 -560 342 =191
2016.Q1 -164 1 -34 -62 -258
Q2 -54 44 -395 152 -253
Q3 -118 79 695 692 -41
Q4 -135 37 417 148 -366
2017.Q1 -294 71 145 -257 -335
Q2 -88 19 -436 260 -245
Q3 -165 &5 =710 747 -62
Q4 -117 2 -673 386 -392

W3sop nogaTaka: LbbuX; CratncTuka nnatHor Gunaxca.

Hanomewa: Nnathv 6unatc X ypaheH je y cknady ca MeToaononijom MM®-a (TPMPYUHUK 33 NATHKH SMNAHC M MeTyHapORHY UHBECTRLINOHY NO3N LMjy,
WecTo vanatbe - BPMG).

Mopaum 3a neprog 2015-2016 ¢y pernanpaHW K oGjaBrbeHu 3ajeHO ¢a NofaLKMa 2a 2017,
HajaaxHuje peBuanje 3a nepuog 2015-2016 HacTane Cy Kao pesynTar:

- kopriwhersa HOBUX OBjaBILEHVX NONATaKa AOMaRMX 91 CTPAHVX MHCTWTYUMA (CTaTUCTMUKE W ApYTe BRAAKHE areHuMje 1 VHCTUTYLW]E, Te BIS Gabka,
OECD v apyre cTpaHe MHCTUTYUHje).

JleTansnmja MeTogoNoOWwKa o6jallisetba Ce Hanase Ha web cTpaHmMyw, www.cbbh.ba nog cratucTika.

* BpWjeaHoCT NOA CTABKOM YKYNHO YKbyuyje 1 BpyjeaHocTv $rHaHCjCKvX AeprBaThBEa.
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T24: Cepeuchpatbe cMombHor Ayra coxTopa Bilafe
-y Xvibagama KM -

Kpeautop 2011, 2012. 2013, 2014, 2015, 2016. e iz:;m re—
JaBHu KpeguTopu 269.064 339,601 617.207 693.718 515.517 648.016 791.570 117.508 $09.078
MebhyHapogHe U parnoHante 226.021 290493 559.130 620.692 425,697 549.724 692.149 93.783 785.931
opraHn3aymje
Esponcia uHBecTHUMoHa BaHka 304871 38236 40804  51.583 59.051 79346 68.992 20.003 88,995
EBRD - EBponcka 6aHka 3a obHoay 1 72598 75034 90998 112436 121045 112.893 84.610 5155 89765
paseo)
Cajetcka Batka - IDA 43102 49547 51296 56489 67968 104563 104.778 38.077 142.855
CejeTcka BaHka - IBRD" 48.164 51.290 45.057 43.490 51.235 52.836 43118 2403 52520
Pa3sgojHa 6aHka Capjeta Eppone” 651 991 1.818 3.086 4112 4740 4.252 1.054 5306
MehyHaponHu $oHg, 3a paseoj 1.932 2341 6412 2.902 3.784 4113 3.659 582 4.241
norsonpuBpeas
MMD 15463 64134 318723 338799 106577 179498 374817 15.606 390.523
EBPOGKMA B.398 0 0 0 0 0 0 Q 0
EBponcka KoMUCKja 4844 8.019 4.022 11.507 11.824 11.735 7.823 3903 11.726
Bnaga v sBnaguHe arenunje 43.042 49.108 58.077 73.026 89919 94,293 99.422 23.725 123.147
MNapwcku kryH" 28470 30493 31746 33811 38344 40906 32.686 10.369 43.055
Cayaujckn doHa 33 paspoj 2607 3.050 4.808 4505 6.698 7.818 1.766 1914 9.680
QOcrana unatepana? 11,966 15.566 21523 34.710 44.877 49.568 58.970 11441 70411
NpuBaTHW KpeguTop 70.927 73.682 67.604 67.177 &5.706 75.090 73,046 1.109 74.155
JloHaoHcKkK kny6! 70.927 73.682 67604 67177 65706 75.090 73.046 1.109 74.155
YkynHo ) 339.992 413.283 68B4.810 760.895 581,323 723.106 864.516 118.617 983.233

W3Bop: MuHWCTapcTBOo 33 driHaHCWje u Tpesop buX.
DAyr HacTao nprje 1992,

2)QcTana 6unatepana cagpxm cnepehe KpequTope: Fortis GaHka . Bnaaa Janana, OPEC, KFW, Bnaga Linanuje, M3po3-Yeos bauka Kopeje (EximBank),
AycTpujcka Banika, benrvja, Bavka 3a pag u npuepeny (BAWAG), Raiffaisen banka
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T25: CnomsHu gyr onwre snana BuX no kpeguropuma™*
-y xwbapama KM -

Kpeaurop 2009, 2010. 2011, 012 2013, 2014, 2015 31.12.2016. 31.12.2017.
Jasun kpagnTopn
MehynapoRHa n perncHanHe .
opranmnsauwje
EBponcKa nHeecTMLnoHa 6aHka 368263 537870 704,579 973305 1.197.883 1461725 1549248 1,762,048 1.801.241
Eeponcka GaHka 3a 0BHOBY W pa3Boj 357.804 427818 481.540 677.713 895392  1.012.997 982.148 947,254 832260
Cajetcka Bandka - IDA 1.497.460 1738590  1.803.033  1.769456  1692.010 1804537  1931.027 1.964.849 1.909 596
CajeTcka BaHka - IBRD® 571289 657.000 694.148 677664 624593 715.638 854582 843.766 763521
EBpONCKa pazeojHa GaHka 31.834 35.843 37.180 36776 35.180 63.239 74.860 80.361 95558
MehyrapoaHu doHa 18 passoj 56.108 64,100 68.235 70302 69.067 74.676 78.478 78,609 75.928
nomonpuspege
MebyHapoanu maHeTapHu $oHA 388.705 767.07 784.851 950.444 851.771 1061656  1.036.624 1028123 591554
EBFOOAMAY 13146 7.839 0 a L] 0 0 W 0
Eaponcka komucnja 78.233 74.322 70410 62587 250346 2942523 234.700 226876 219.053
Octano® 10.295 14,163 14.033 12.690 13644 20.460 43912 92.046 122309
Bnaga W BNaAuHe areHumja
Cayan|ckn pazsojHin GOHA 24.605 24.519 33780 49628 68419 86457 101,893 103.034 137404
Napnckn kny6* 828455 834959 825.224 781672 755.540 815.779 77108 747.450 668.172
JanaH 57.642 69.858 73248 82324 48251 47.081 51.160 68319 83351
Kysajr 29.381 30.829 28.997 2787 24212 23.485 15541 24,854 36578
Qcrano™ 198.101 316369 395.378 446030 468,033 498.354 511800 534955 522550
NpyparHM KpeanTOpN
NoHaoHCKw KNy6! 651.298 599.205 541.875 479306 416.737 354.168 291599 218554 145.508
Ocrano 73.717 90,687 106.621 133936 151.182 156,511 162516 149.563 131365
Yxynno 5.236.336 6.201.044 6.663.132 7.211.804 7.562.971 8£.442.283 B8.691.248 8.070.661 8.146.046

Wseop: MsjewTa) MuHikcTapcTaa duHaHcUja U Tpe3opa X

Bumewka: Cratbe fyra Ha Kpajy nepnoga Q4 npeacTaema CTakbe Ayra Ha Kpajy roAnHe. CTare Jyra je AoGujeHo npepauyHoM BanyTe ¥ KOjoj je KpeauT
yrosopeH y KM no kypcHoj nncti LiBBuX paxehioj 2a nocmatpann patym.

1) Ryr HacTao npuje 1992,

2) Yrssyuyje OPEC doHg,

3) Yrssyuyje ¥ AMPeKTHO 3aflyKetbe eHTUTETCKUX BNaja.

4) OBa KaTeropuja yk/syuyje BAWAG, MaBasHo-ysosHy GaHky Kopeje, KFW, Bnage Benrnje v WLinanuje

S) Yiubyuyje CTapy W HOBW ayr

* [peavMUHapHY nopaum

+* Mogaly PEBUANPAHHN Y CKNafy < NPHM/LEHMM M3BjeliTajem of MuHucTapcTea duHaHcuja v Tpeaopa brX 0 01.02.2018. v yKbyuyJy Kpeaut n
yteaun PC n gnpexTtad ayr Bpuko ucrpukta.
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T26: esnane pesepee LUBBuX
- Ha Kpajy nepuoaa, y MuavoHuma KM -

EpyTo nesuswne pesepee

Cpana OencanTn xog MHeecTMUV]e Heto Hero
foovHa  Mijecey  3nato 'up;;:b € ::2;’;1;' HepesuenTHux  Octano y xa_pmje on AeBU3He M?I:izlgHa ;Es‘z:
e _UBBuX___ WMAka  BpujesHoc peaepoe BB

1 2 3 4 5 6 7 8 9=3+...+8 10 11 ]2=10_-‘1_1—__
2006 12, 00 06 552 somz7 | o0 3933 54517 54507 51826 2681
2007. 12. 0,0 04 40,1 59711 80,7 606,2 6.698,5 6.697,6 6.303,9 3937
2008, 12. 0,0 04 212,2 4.727,9 49,9 1.3053 6.295,7 6.294,8 5.727.5 5673
2009, 12. 63,3 5.7 1074 3.298,0 2.2 27354 6.2121 6.211,2 5.705,5 505,7
2010. 12, 65,9 0,0 102,2 3.000,8 2.7 32851 64577 6.456,3 5.969,6 486,8
2011, 12 151,32 11 93,6 43856 Q.0 17920 64236 64225 59151 5074
2012, 12. 15,0 4,5 133,2 23345 00 38774 6.508,6 65074 5.987,0 5204
2013, 12. 1641 27 91,6 22176 9,0 45923 7.0683 70673 6.659,2 4081
2014. . 12 1827 52 71,8 21817 0.0 5.384,1 78256 78245 7.293,1 5314
5. 12 182,3 38 1285 1.003,6 00 7.288,1 B8.606,3 §.605.0 8.064.6 5404
2076. 12. 2051 26 1948 2.9704 0.0 6.158,2 95311 9.529,0 89263 6026
2007, 12. 2039 1.5 2364 2.698,6 0,0 7.416,1 10.556,6 10.555,0 99771 5778
2017, o1 2138 61 2083 27189 00 6265 94122 94093 88330 5763
02. 2214 26 2126 26232 0,0 6.302,0 93678 9.365,3 8.759.3 606,0
03. 2184 26 2126 2590, 0,0 62175 9.241,2 9.239.2 86514 5878
04. 2178 6,2 212,7 27603 a0 6.222,1 9.419,0 9.416,7 8.824,0 592,7
05, 2137 25 2129 2.595.2 c.0 6.385.6 294094 9.407,5 8.810,2 5973
06. 204,2 25 2153 24979 00 6.545,7 9.465,7 2.463,9 B.900,4 5635
07. 203,2 25 216,1 23694 0.0 67894 9.580,5 9.577,7 9.010,5 5673
08. 208,2 23 2184 2.610,5 0.0 71356 121750 101726 95769 595,8
09. 2034 1.3 2189 25689 0.0 72077 10.200,2 10.198,1 96204 577.7
10. 205,5 14 2188 26101 0,0 73493 10.385,0 103823 9.783,6 598,7
1. 202,3 15 2190 25634 Q.0 73447 10.330,9 103285 9.731,8 596,7
12. 2039 1.5 2364 26986 0.0 7416,1 10.556,6 10.555,0 99771 5778

MoHeTaprmn nopaum axypupani y cknapy ca metogonorjom MM®-a (MpupyyHVK 3a MOHETapHY 1 $VHaHCHjCKY CTAaTCTUKY, 2000), op janyapa 2006.
ropuHe,

Burbewna: BpyTo gesiite peaepae uihe cTalba GANGHCHMR Mo M} KpaTkopoYHe cTpaHe aktvae LBbnX (3naTo, pacnonaratbe LIBBMX SDR-om,
Arais v Tpesopy LIBENK, TREHOCHIN A2N03TH ¥ CTPEHOJ BIYTI KO HEP=3UASHTHIX 6aHAKA H OCTano) N MHBECTVPakLA Y XapTHIE Of BPWjeAHOCTY on
Iyha 006 no oanyuyh MeectigwoHor kovuteta LIBBUK. Hero aeeinive peepae npencTaembaly pasnuky wamehy 6pyTo AeBuannx pelepBu v obasesa

Mpema HepaaaeHnTHMa. MoretapHy nackey UBBWY yMHe HoBaLL Wapas MOHETARHWX BNACTH 1 AeN03UTY pe3nfeHaTa ko4 MOHeTapHUX BracTu. Heto
CTRara akTvea LIBBKK npencrabiba paanuky Wamehy HETa BeBriH s [IE32 DM 1 MOHeTapHe Nacvee LBEMX.
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T27: CNOBLHOTProBMHCKA pa3mjena BuX

- Y MWIMOHVIMa KM -

fopwHa

1
2006.
2007,
2008.
2009.
2010.
2011.
2012,
2013,
2014,
2015.
2016.
2017.
2017,

Mjecey

-
£

01.
02.
03.
04,
05.
Q6.
07.
08.
09.
10.
11.
12.

Mapo3 pobe
5.164
5937
6.712
5530
7.096
B.222
7.858
8.380
8.682
8987
9.418
11.054
723
821
946
914
905
902
972
900
1.015
1001
1033

922

Yeo3 pobe
11.389
13.898
16.293
12.348
13.616
15525
15.253
15170
16.199
15.852
16.161
18.134

1011
1.39%
1.569
1.503
1.517
1.637
1.539
1535
1633
1.650
1.646
1.497

Canpo W3eo3a u ana
pobe

5=(3-4)
6224
-7.962
-9.581
-6.818
-6.521
-7.303
-7.395
-6.790
-7.518
-6.864
-6.743
-7.081
-288
-578
-623
-588
-612
-735
-567
-635
-618
-649
-613
-575

MokprBeHOCT YBO3a
W3IBo30M Y %

6=(3/4)x100
453
2,7
9.2
448
52,1
530
515
55,2
536
56,7
58,3
610
715
587
603
609
59,7
55,1
631
586
62,2
60,7
627
61,6

Bureewka: Kopnwheny cy HajHOBYjW Noaaum AreHumje 3a cTaTUCTHKY BocHe M XepueroBhHe O BPjeRHOCTM M3B0o3a pobe no creuujantom cucTemy

TPrOBWHE U HYICY YKIbydeHa npunaroferba obyxsaTa 1 BPUjeAHOCTH KOja Ce Paie Y CBRXY vidgjelliTapatba o NAaTHOM BUnaHCy.
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T28: BuX naeo3 no semibama AeCTHHaLKje
- ¥ XWbagama KM -

lopuna Mjecey Hbemauka  Xpearcka Cpbwja™ Wranvja  Cnosewvja  Ayctpwja  UpHa lopa*® iﬂi YkynHo
2006, 668.733 965258 681.764 713413 629.633 313.807 - 1.191.688  5.164.296
2007. 762.169 1.090.120 770717 779102 645369 369608 155707 1363793  5.936.584
2008. 913.488 1.156.836 942277 843.065 614875 415224 231444 1594482 6.711.690
20009, 814.110 944,144 741447 702.356 463,129 325370 229506 1311143 5531199
2010. 1.085.936 1.070.626 894,775 862022 611.744 470584 310.180  1.789.638 7.095.505
2011, 1215957 1.204440 1.001 875 963546 706.818 619.042 300430 2210001 8.222.112
2012. 1210003 1165019 710.002 936247 653304 654.764 249230 2276299  7.857.962
2013. 1370844 1194637 766745 1003.294 686.503 687565 270745 2459842  8.380.275
2014, 1.317.4%0 955.047 800.690 1195438 697.785 755.827 293818 2665647 B.681.742
2015, 1.412.906 925.166 770.695 1.214930 748.870 743.062 262.844  2908.721 8.987.194
2016. 1479417 985.360 822.846  1.131.096 807200 730.590 240.751 3220854 9418109
2017, 1.595.704 1.282.862 1.093.685 1.209.035 973.397 899235 352364 3647322 11.053.606
2017. 01, 122473 86,991 60.468 79.901 66.608 57.812 20.832 227.607 722.693
02, 124,297 28151 73.876 95475 70487 61.091 22.552 275054 820933
03. 132.764 105.078 101.968 103.136 82472 79.287 27.799 313.150 945.654
Q4, 130.897 104.775 87.308 102.688 77435 79.555 28.386 303426 914470
05. 131.057 110.356 82.060 108.706 80.692 84.186 28.734 279.043 904.835
06. 131.197 96.459 90.764 m12n §2.463 76.025 30.165 283.940 902.223
07. 135.356 116.043 100.800 121025 88.760 79.466 32,568 297.661 971.679
08, 136.270 108.328 95.847 72353 79.861 81.392 34.229 291.330 899610
09, 141,655 120.667 92.690 113.807 88.011 80.638 33.966 343,650 1.015.082
10. 143.701 117.636 96.511 107.133 88.156 82.141 30.769 335439 1.001 485
11. 143214 115378 103.808 100.983 54.566 80.976 31.240 362,859  1033.024
12. 122.823 103.002 107.585 92617 73.887 56.667 31124 334163 921.868
Bumbeuska:

Kao kpuTepujym 3a Npukaanbarbe 3emmbe W3B03a kopuwhed je NpoueHar yuewha uisosa y TY 3eM/bY ¥ OAIHOCY Ha YiynaH 6x. u3Bo3 3a 2010.Y cKagy ¢
TPETXOAHO HABEAEHMUM CBE 3eM/be Yy Koje je 303 Behn og 4% yRynHor 6x. vaeosza y 2010. CY WckasaHe nocebHo, LOK CY 0CTaNe 3eMbe NPUKalaHe y
KonoHu, Jpyre semmne’,

*Ao 12.2.2007. nopaum o uanosy y CpSujy n UpHy lopy cy npukaiaHm kao n3so3 y Cpbujy a oaTor patyma ce Cpbuja n LipHa lopa npuKkasyjy Kao 3acebue
3emme.
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llenmpanna 6axka bocre u Xepyezosure

T29: GuX yBo3 no 3emmama nopnjexna

- y xumapama KM -

loowka

2008.
2007.
2008,
2009.
2019,
2017,
2012,
2013,
2014,
2015,
2016,
2017.
2017,

Mjecey Xpeatcka

1546914
2.449.198
2.779.927
1.855.138
2.058.946
2.226.507
2202545
1856353
1851663
1673161
1617.713
1.828.430
146.571
140,587
151310
101.697
142.683
155.306
141.209
140,469
148,108
152411
168398
164.115

Cpbnja*
1.116.167
1.408.588
1.726.195
1.283.006
1.429.477
1465645
1.431.534
1.485.608
1.629.521
1.728.490
1.828.142
2029956
161984
158,075
163.536
59.895
154965
181222
164592
167.418
170.750
165120
182.236
197.209

Hemauka

1417257
1,742.880
1914630
1.395.705
1424980
1.648.403
1.725.796
1734842
1869.564
1914225
1558877
2.103.769
181855
158501
172982
119.660
163,373
188.457
166.764
179.193
187.543
183.330
175.854
18296

Hranuja

1.020.542
1.255.982
1520914
1243.234
1210391
1.381.687
1.429.362
1482256
1653565
1.758.289
1.899.582
2.062.109
175.470
163.292
177.509
110.260
147.330
184.969
175.037
186.689
190,133
193.627
142,123
181.567

Pycka
Mepepaumjs

254,626
277902
344.006
865.684
1.189.105
1635091
1.493 885
1.505.995
1.262.467
210.072
729.427
856.130
34754
77253
105678
32172
80817
22283
112876
56.438
120415
80.642
55671
67517

Cnogenuja

860.684
384.579
963.337
758853
808.852
828.564
803.360
754344
763.235
773556
831403
912.704
72441
68937
74,867
57.094
70.480
84689
75581
74,651
78.106
81.430
85.493
79.975

KuHa

391.090
587.930
748615
557.08
655539
174881
816.377
914.082
1.355.548
1.091.670
1.091.966
1.186.073
93.762
931793
93.384
74626
96,962
103.259
85,055
98,583
107.748
97.313
98.293
107.786

AycTpwja

456213
535857
606230
455.395
489.083
431 679
504,094
519.291
532,109
560.924
556.399
618.743
48621
47.785
50.828
42127
44.484
61687
49,265
50.051
54.047
54.959
51534
54.194

cAl

220622
298.658
524,533
325140
485491
626.711
388.173
384.852
475375
441,158
327745
584.768
21.583
33.753
38.149
28.960
59.664
50.313
45.315
59.314
61.124
42,283
48161
52.469

Mahapcka

394,682
478.958
719558
401.304
416,780
79214
412951
441535
433638
411.579
405.278
451331
36192
37.013
37.324
29.302
32428
43,026
32,759
35600
39251
33 466
34,320
38809

Apyre
3EM/bE

3.300.988
3967610
4.444.452
31214517
3.447.593
4.067.045
4,044,863
3990634
4.333.562
4588564
4874.484
5.499.713
461579
431791
438.159
314.720
405.492
493.541
449.321
464.134
479911
454580
492.430°
506.513

YkynHo

11.388.785
13.898.242
16.292.516
12355179
13,616,238
15525.428
15252942
15.169.793
16.199.278
15.851.692
16.161.074
18.134.256
1434613
1.411.079
1503427
1010512
1398.684
1568.753
1502775
1576.540
1.637.167
1.538.170
1.534.552
1833170

BUIbALIKA: Kao KPUTEPHIYM 3a NPHKA3UBALILE 3eM/beE YBO3a KOPUILTEH je NpoueHaT yyeilwha yBo3a W3 Te 3eMJbY Y OQHOCY Ha yKynaH BuX yeo33a 2010,
Y CKnany ¢ HaBEAESHUM, CBE 3eMIbe W3 Kojux je yeo3 sefiv oa 3% ykynHor 6x. yro3a y 2010. WcKasaHe Cy nocedHo, AOK Cy ocTane 3emfbe Npyikasake y
crynuy “Apyre 3emmne”

* la 12.2.2007. nonaumnoysoay 3 Cpouje yKbyumnBanm Cy v yeo3uslipHe fope,

KonoHu*[ipyre 3em/be”.
py!

aof Tor AaTyma yso3 naLipHe [ope obyxpahieH je yBo3oM npeacTas/beHuM
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T30: CrpykTypa usBasa W yeosa pabie no npouseoAnma
=¥ MunoRma KM -

W3e03 pote Y803 pofe
pyna npowasoga 5. W02, Wl 014, M5, 2016, 017 | AWM. W M3 W, IO, e W17
Yiynqo 82221 78580 83803 B617  BIET3 94181 110536 155254 153529 151698 161963 153519 161610 18,1343

MuBoTUIbE 1 NPQU3EOLK MHBOTHISCKOT W WIS M 891 V1B I8 W46 S0 427 46 S04 41 ST
nopujexna
Mpou 3804w GusLHOr NopHjekaa W7 S amg SBE N1 2687 W4| ENE N8 684 T3 TR 656 8160

MacTit v yrea XnBoTMHCKOT nopujeknan

s ), 73 2065 262,5
BusLHor nopujerna 38,2 5.9 926 933 1186 1425 170.2 1464 ma 162,3 1307 16

Tpexpambere npepaheeuHe 333 336,7 3249 1825 07,8 3553 16350 1570 15139 14828 14342 14465 14898 15367
Mpou3scaM MuHepanHor nopwjexna 13166 8720 10919 9471 7183 7489 10493 34567 32250 30452 28132 22580 20364 25974

TPOHIBOAK XeMi)CKe MMEYCTPH)E ANK

A4 15655 15719 15920 1680
CROLHMX HHAYCTDWja STDE 5331 536 BS  FOSE 7LD ®SB3 1455 1515 IS4 15655 15718 1 5808

nnac'ruuﬂeimace, ryma p Kayuyk 166,0 027 2290 49,2 284 91 3591 8004 846,2 8588 96 10073 10750 11790
Koxa v kparo 1789 1798 1708 147, 161,8 15,6 197,8 3821 397.8 4261 4823 4628 4658 488,9
AApBO ¥ Npow3BoAK o ApeeTa 5044 5074 5798 6450 6689 79,1 THLE 168,2 1580 1653 1913 06,2 2371 258,1

Lienynoaa, nanup v KapToH 1 rokxoer 2349 047 2315 2307 260,1 2 2791 3984 3533 3523 3874 3877 4054 4056

NPOWIBC AN
TEKCTUR W TEKCTMAHY NPOKSBORMA 3531 1322 N4 4252 4947 5074 5658 1549 7347 8273 9862 10235 11032 11926
Q6yha, wewnpw, Kane W cAMUHM Npon3soaM 4614 476,3 §57,2 66,2 6359 6734 7026 5258 51,1 2767 3292 3357 3301 3367

Npoussoan ag kamena, rMnca, LameHTa 1

CNHUHWX MATEDW]ANA, KEPAMA YUKW NPOKWIBOAM, 43 80 523 §2.7 5% 556 8.4 296,% 2343 280,8 3028 3138 340,3 3525
CTAKNG U CTAKNEHU NPOUZBOAHN

EMCEPM, NABMEHVTA METANN N HBLVXOBK

e e BEOow %2 e 21 13 M4 M2 NS 2S5 sl M3 72
3:1:: Ll L Bk 1945 19088 17539 1791 1620 1SN 1978 13840 1301 13988 15003 15360 15744 19550
y;;;:._ ORI MORHISIN METSKTPAKA w51 a wses s sl 1043 00| 1502 U TGS 2380 2196 LH38 25060
:p::jggg“a CPRACTEA 1 1HXOBK Ajencen B0 M0 04 W9 W72 W7 B! 0BT %98 We7 1098 1005 L6 1586
E:I‘:i;m';’:ﬁl““ WYSHUKM 1 MeAMLMHCKA B WS M G2 W6 B1 B W7 M7 W 1R FBg M g

o] j F
Pyje ¥ MYHHUMJa; HUXOBY QU )enoBN 1 us 190 635 g

~

newbop 1 M2 1939 37 45 18 63 70 08 141
Pa3Hu mpoussoan 7601 812 BB 9444 10077 152 10267 2513 95 350 362 301 3980 4is
YmjerHnuka gjena, KonekumonapeKn
NReAMETH U AHTHKBMTET & o 02 ol o2 4 “ i 4 L/ i o o i
Hepazepcrano 00 00 00 00 0,0 00 00 A 00 00 00 00 00 0f

BunewKa:

W3eop oBux nopaTaka je AreHumja 3a CTaTneTviky BocHe u Xepueropui:
Mopauw cy knacudukosaum npema XapMOHHM30BEHOM CUCTEMY KOfOBa [ BjeTcKe TPTOBMHCKE OpraHusayvje.
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Lienmpanta 6anka bocHe U Xepyezoguwe

T31: Mpernen NpocjeuHnx cpearnx kypcesa KM

fopuHa  Mjecey

2006.
2007.
2008.
2009.
2010
2011,
2012
2013,
2014.
2015.
2016.
2017.
2017.

01
02.
03,

05,

07.
08.
09.
10,
1.
12.

EMY
EUR
i
1,955830
1,955830
1,955830
1,955830
1,955830
1,855830
1,955830
1,955830
1,955430
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830
1,955830

ApeaTcka

HRK
100
26,703006
26,653716
27,072193
26,641714
26,636049
26296474
26,003868
25806736
25,619449
25,698577
25,960428
26,205454
25,965345
26,263274
26,354475
26261873
26,309204
26,395853
26,389119
26411342
26,219009
26,053052
25904319
25,942861

Yewra P.

CZK
1
0,069019
0,070501
0,078403
0,074058
0,077335
0,079574
0,077784
0075328
0,071033
0,071687
0,072346
0,074317
0,072381
0,072382
0,072382
0,072925
0,073529
0,074436
0074983
0,074934
0,075005
0075872
0,076550
0,076285

Mahapcxa

HUF
100
0,741214
0,778418
0,778567
0,698858
0,710646
0,702511
0,676389%
0658705
0,633710
0,631327
0,627987
0,632480
0,633032
0,633686
0,631274
0,628052
0,630926
0,634596
0637316
0,642658
0,624848
0631101
0,627417
1,624817

JariaH

JPY
100
1,340471
1,213767
1.299707
1,504078
1,684534
1,765578
1,909803
1512911
1,393940
1456462
1,628845
1,546889
1,568634
1,625609
1,619311
1,656720
1,579002
1,572438
1,51179¢
1.510030
1483130
1,472939
1477434
1,463315

LWeajuapcka

CHF
1

1,243337
1,190857
1,2331%6
1,295257
1417637
1,589068
1,622699
1,589326
1,610337
1,832914
1,734445
1,761597
1,824732
1,834534
1,826965
1825140
1,794605
1,798879
1,770128
1,717429
1,705005
1694773
1,680571
1672273

Typcka
TPY
1
1,090541
1,095670
1,030147
0,9048%4
0,979613
0,840993
0,845478
0,775940
0,673375
0,650180
0,586378
0476205
0492735
0,500235
(,498548
0,500004
0,495929
0,495268
0,477475
0,471660
0473152
0,453470
0428852
0,429209

Bpnréuuja
GBP
1
2,869188
2,858739
2462700
2,195821
2,280434
2,253721
2412276
2,304432
2426325
2,694477
2,396405
2,232882
2271273
2292103
2,258384
2,305096
2,289553
2,231309
2,207575
2,149003
2,182054
2,195554
2,201816
2,216234

CAD

usp
1
1,559433
1,429542
1,336615
1.406763
1,476950
1,406117
1,522668
1,473557
147419
1.762605
1,768011
1,735482
1.842742
1836119
1831487
1,826978
1,771318
1,744546
1,700274
1,657459
1,639774

1,667079

1,652074

KuHa

CNY
1

0239647
0,239264
(,280568
0,266189
0,256628
0,267069
0,267170
0,265534
0,265135
0,257130
0,256103
0,250942
0248242
0,249910
0250980
0,251698
0,250522

Cpbuja
RSD
100

2,327066

2446287

2406718

2,083674

1,903300

1,918824

1,732491

1,729721

1,668863

1,619915

1,588875

1611317

1,580371

1,577916

1,578675

1,581230

1,589025

1,601371

1,623705

1635309

1,639710

1,639581

1,645159

1,641239




foduwru uzajewumaj 2017. 39
T32: BnapuHe GpuHaHcnje BuX - jequunue cektopa Bnage
-y MUAncHUMa KM -
= = = = g -
= - . §3 difF 3
g z F  §d E % s §F pEg 23
£ 2 g & ZE £ g g & £ 2¥p 2%
2006. BO1E 53772 25256 2010 f.586.4 7133 45900 2. 8'-'.5_ 174,3 75460 489,6 5509
2007. 8850 59010 28191 2415 98327 7539 55324 24589 1975 882838 7458 2581
2008. 980,7 65375 3.2645 2366 10,9031 8764 66512 30037 1845 105896 842.8 -539.3
2009, 1.0866 60746 30803 2109 103425 9755 62924 33166 1899 10.664.5 7480 -1.070,0
2010. 10098 64741 32346 2357 10.8626 996,5 63245 34106 2004 108403 634,2 -611,9
2011, 9686 6571,2 36856 2374 11.3571 9836 64497 33721 209 10,908,7 7711 -322,7
202, 10456 66428 36526 246,1 114595 9529 65959 35340 2155 11.1708 815,7 -526,9
2013. 10698 66086 3.604,4 2326 11.406,5 9390 64745 34151 2192 109388 1.046,8 -579.2
2014, 11098 69721 3.7693 2237 11.961,7 940,3 66522 36523 2190 113501 1.166,8 -555,3
2015, 10884 71965 3.931,3 232,06 12335, 9359 68435 37006 2201 11.587,0 559,1 1889
2016, 10629 76454 39370 2485 127673 9493 70135 36369 1986 11.6720 7245 3708
2012 Q1 2076  1.3200 669,7 49,7 22302 2086 13487 664,7 364 22417 28,8 40,3
Q2 2920 14760 759,0 54,5 25449 2395 14462 7436 451 24378 314 75,6
Q3 2546 15551 760,7 760  2.6059 2444 14831 7235 63,7 24743 42,9 88,7
4 2914 15414 8309 659 26958 2604 1.7291 8983 702 29242 86,7  -3152
2013, b] 2;3,3 1.308,9 636,9 471 2.200,2 211,7 13498 6596 408 22459 20,5 -66,2
Q2 2881 15332 764.2 64,3 2.620,6 2334 1.4487 7014 578 24120 328 1757
Q3 2411 14942 7616 61.6 25422 2205 14250 7312 59,0 24195 494 73.3
Q4 3172 15388 854,9 59,7 27269 2733 1.702,3 854,2 616 2.847,9 946 -215,6
2014, e} 2383 13877 7 7617 49,2 24168 2209 1.376,7 695,9 39,7 23131 218 81,8
Q2 2745 15772 7440 244 26204 2229 14047 746,7 50,5 24550 324 1330
Q3 2566  1.602,1 7847 588 2,680, 2209 15289 805,6 58,9 25922 56,3 315
Q4 2401 16355 8833 613 28786 2776 16937 917,6 699 29173 252,2 -290,8
2015. Q1 241 1.440,2 738,2 518 24489 2153 13789 706,6 46,2 23247 24,1 100,
Q2 2930 15320 81 BA 576 26708 2261 14466 N }57,9 47,2 24475 265 1968
Q3 2529 16854 850,7 61,8 2.826,7 2293 15234 803,0 60,1 25918 512 183,7
Q4 .l 3014 16426 8265 609 27986 2653 1.793,5 914,3 66,6 3.003,9 1372 -342.5
2076, Q1 - 2425 > 1498,3 ----- 7064 549 24784 2263 14300 687,6 43,1 2.3634 240 91,0
Q2 2883  1.622.2 8131 579 27459 2302 15218 747,5 436 25074 S 186,7
Q3 2566  1.761, 8120 624 28674 2279 1.4949 776,2 M0 25152 1053 2469
o B Q4 2;;’5,6 1.791,9 8975 656 29908 2650 18186 882,6 679 29942 166,0 -169,4
2017. Q1 251,8 'Iif;é%,? ”7»'4;/,1 - 517 2.6469 2239 14570 688,7 318 23761 30,0 2409
Q2 2733 17929 8272 61,1 2920,7 2311 15560 7479 440 2.545,1 70,1 3054
Q3 252,9 19311 940,7 64,5 3.162,1 2387 15874 7671 36,3 2.623.1 e 507,3

Bummewka: AIMAHWUCTRATVENM Noda LM MPUKYMIBEHKN Of MUHMETARCT
BASTTI, eHTATETCHNK [aBHix npenseha 3a ny
NpEMkee/pacxone

TEBE 1 BHTUTETCHAX [a8HWx fpeay3eha 3a ayTonyteae. Mo,
FRIGYHY Y NOKAAHK HB0 BNECTA (ONW T 1 T (SETi
Ay tenyTenn P +HOK MX NOASLIN 33 KBAPTARE 00T HeASCTYTIHOCTIN i
HAGABKOM HedMHar WK x CREACTARE, CAPYTR CTRAME, NMbear

54 (PAHAHCHJa CBUX HUBOA BRACTH, GOHA0BA COLMjanHOT OCHIyparba CBUX HMBOA
AaLW Ha roguilbem HUBOY 33 KOHCONWAOBaHE
aul, N Llecte ceux HuBoa BnacTv ®BWX, JN Mytesu PC, JI AyTouecte ObKX 1 JN
IBOpHKY NopaTaka He yKibyuyjy. Pasnuka namehy NPUXOAa, € jefiHe, U pacxofa C HeTo
STABTLA HETO CYGULMT/ Redu .
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Lienmpanra 6anka bocke u XepuezoguHe

T33: BhaguHe $MHAHCKje BN X - CTPYKTYpa KOHCONNAQOBaHMX NPNXoAa n pacxofa

-y mumonmma KM -

= = = o ¥ = x B = o MR s - = 0O b =i -
2006. 49471 25362 11031 85864 22227 15860 1080 3104 24265 492,4 7.546,0 489,6
2007. 55365 29089 13873 98327 25347 22209 11038 3782 3.0306 5535 88288 745,8
2008. 5946,3 3.5687 1.3881 109031 30223 24620 1236 4396 35451 607,0 10.599,6 8428
2009 53519 36386 1.3520 103425 31552 24894 1238 4185 39510 5265 10.664,5 748,0
2010, 5.640,2 38130 14094 108626 31698 25931 1227 4766 37703 7078 10.840,3 634,2
2011, 6.032,2 40364 12885 113571 33369 20882 1614 402,8 43303 584,1 10.908,7 7711
2012. 6.037,9 40466 13750 114595 33238 21564 2006 4161 43944 6795 11.170,8 815,7
2013, 59172 41052 13B4,1 114065 32781 21227 201, 3839 44237 529,3 109388 1.046,8
2014, 60786 42348 16483 119617 32655 21272 2389 364,9 4.658,0 695,86 11.350,1 1.166,8
2015. 6.439,7 43296 15658 123351 3.294,3 21388 2643 384,8 4.729.5 7754 115870 5591
2016. 6.7604 44736 15334 127673 32955 21875 2520 3828 47550 7993 11.672,0 7245

- 2012, - -01- 7 irl>372-,0 931,4 7 1669 22-30,2 7026 367,7 34,2 7 32,3 1028,2 76,7 i 2.24717,7”7 28/8
Q2 12795 10219 2434 25449 704,3 4293 524 52,0 1.0480 151,8 24378 31,4
Q3 13593 10070 2397 26059 6975 397.7 364 109,0 1.091.2 1424 2474,3 429
Q4 14387 1.0864 170,8 20958 731,7 5210 51,8 1754 1.1388 3055 2.924,2 86,7

2013. Qi 1.110,3 9309 159,1 2.200.2 GS;TA;UB}HS"”—;B,MI 255 1.0358 876 2 245,9’"“ 207'5“-
Q2 13272 10192 2742 26206 667,2 420,7 58] 582 10682 109,7 24120 328
Q3 13201 1.0351 1870 25422 690.2 4074 333 86,0 10595 1431 24195 494
Q4 13680 111998 2390 27269 790,0 5469 48,2 1739 1.1525 1364 2.8479 946
2014, Qi 12073 961,3 2482 24168 6973 3879 383 318 1.0803 775 23131 218
Q2 12623 1.050,0 3081 26204 710,0 4174 505 62,7 1.091,1 1233 24550 324
Q3 13524 1.0774 250,3  2.680,1 7087 42747 325 87,2 1.155.2 180,7 25922 56,3
Q4 14332 1.146,1 2994 28786 7353 4954 797 138,2 1.2020 2666 29173 2522
So1s. Qi 12556 98B 2115 24480 7126 3038 413 287 10793 690 23247 241
Q2 1.3560 1.076,0 2388 26708 7028 4026 655 46,5 11240 1059 24475 265
Q3 14264  1.0994 3009  2.826,7 7183 4102 429 11,9 17433 165,3 2.591,8 512
Q4 14244 11725 2018 27986 7353 5338 750 1529 1249, 2578 3.003,9 137.2
2016, [o]] 1.290,0 9;3.8,} i 159:6 2’.478,4 Al 1“,1 4005 44,3 304 1.0978 79,3 23634 24,0
Q2 14125 1.0955 2378 2745989 706,1 4188 7.8 66,5 113506 108,6 25074 St/
Q3 14684 1.1360 2629 2.8674 7028 4098 428 65,3 1.163.2 131,3 2515,2 105.3
Q4 16120 12432 1355 258908 7328 5520 569 1609 1.2208 270,8 2.994,.2 166,0
.201 o Q1 13496 1.076,7 2207 26469 7078 4035 45,6 354 11143 69,5 2.376,1 30,0
Q2 15304 1.1924 1979 29207 703,6 4384 740 858 1.133,6 109,6 2.545.1 70,0
Q3 16920 1.1960 2740 31621 7204 440,3 46,8 1096 1.134,6 1714 26231 31,6

Burbewxa: AMAHUCTRATMBHN NOLALIM NPHKYNTLEHU 04 MMHWCTARCTBA GUHAHCWja CBUX HMBOA BNACTH, GOHA0BA COUN]ANHOT CCUTYPatba CBVIX HUBOA
BNACTW, EHTUTETCKWX JaBHIX Npefy3eha 3a nyTese W eHTWTETCKUX jaBHvX Npedyacha 1a ayTonyTege. Tlogaun Ha MGQMILHEM HWBOY 33 KOHCONUAOBAHE
NPVIXOfEe/PAcX0OAe YKIbydy]y IOKANHM HWUBC BAACTK [GNWTviHe 1 rpagosw), J1 LiecTe caux HMBoa snacTk @BuX, A Mytesn PC, N AyTouecte QBuX N
AyTonyTeem PC, A0K ¥X NOAALN 3a KBapTane 360T HeAOCTYNHOCTM NIBAPHNX NOAaTaKa He yKfbyuyjy. Pasnuka n3mety NpuxoAa, ¢ jefHe, ¥ pacxoaa ¢ Heto
HaGaBKOM HePUHACUJCKIX CPeACTERA, C Apyre CTPaHe, NPeACTaBba HETo CyduuMT/ RedguunT.
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T34: BnagnHe dunancnje OBuX - jegnuuye CeKTOpa BRage
-y MuAoHnya KM -

5 5
7 i 5 = - 3 s ] =
- = = o= m = E oo D = E ==
2006, 1.1571 1.8439 17229 51772 846,3 1.816,2 1.566,9 4.590,0 1984 38829
2007. 13198 2.2658 18959 5901,0 1.254,3 2.216,5 18150 5.5324 2481 120,5
2008. 1.296,9 27646 20326 65375 15741 2.7294 2.027.8 6.651,2 3974 -511,1
2009. 12053 2.739.7 1.788,5 6.074,6 1.357,1 28124 1.865,0 6.2924 300,7 -518,5
2010. 1.398,7 28752 1.854.8 6.474,1 13255 2.859,8 1.894,5 63245 2813 -131,7
2011, 13276 29240 1.903,6 6.571,2 13187 29804 1.897 4 6.449,7 33288 2173
2012. 14165 2.986,2 1.830,7 6.642,8 1.3785 30316 1.936,2 65959 4425 -395,5
2013, 14575 20882 17097 6.608,6 1.344,2 30348 18269 64745 6456 5115
2014. 1581,3 31172 1.8121 69721 13610 3.164,5 1.846,5 6.652,2 6857 -365,8
20165, 1.510,0 31758 18195 71965 1.354,1 3.224,3 1.869,1 6.843,5 2214 1316
2018. 1.652,8 33234 20127 76454 13802 33142 1.885,5 7.013,5 248,1 3B3.7
2012. Qa 201,7 688,2 401,5 1.3200 2551 742,8 412,2 1.348,7 B,1 -36.8
Q2 351,1 7373 4488 14760 3064 7499 451,1 1.446,2 11,0 189
Q3 38238 7686 489.4 1.555,1 3532 7571 458.,6 1.483,1 12,3 59,7
Q4 3909 786,8 4422 1.541.4 463,8 776,6 5672 1.729,1 26,8 —21 4,5
2013. (0]] 7 276,9- 706,4 386,8 1.308,9 B 267,4- N 746,0 - 3—97,6 77777 1 349‘8 - A37,3 i -44,2
Q2 436,3 7359 426,3 15332 3006 7626 450,7 1.448,7 6,2 784
Q3 3521 759,0 4573 1.494.2 3228 7424 434,0 1.425,0 10,1 500
Q4 392.2 779,2 4392 15388 4534 7762 4274 1.702,3 28,2 -191,7
2014, Q1 314,5 726,2 411,0 1.3877 2684 768,0 4044 1.376,7 50 5.9
Q2 4844 7726 3937 1.577,2 308,8 788,7 440,6 1.464,7 10,3 102,2
Q3 3998 7870 509,0 1.602,1 3856 786,7 450,3 15289 175 55,7
Q4 3826 B21.5 4984 1635,5 398,1 811,3 5169 1693,7 91,3
2015. Q1 3196 7511 4335 14402 2564 785,7 400,9 13789 4.1 571
Q2 360,7 762.8 471,7 15320 2898 7985 4214 14466 10,0 754
Q3 436,7 788,86 526,8 16854 3374 7971 455,6 15234 14,0 148,0
] Q4 393,71 ) 8641 4876 1.6426 4704 8339 591,3 1.793,5 26,5 -177.3
2076 Q1 3364 763,3- ;165,1 14983 7 274,79 o 8i 1 7 N gOQ,é i 14300 47,(; 777777 ;5-4,3
Q2 2922 809,2 4931 1622,2 3373 821,0 4358 15218 101 90,3
Q3 4742 B829,7 531,7 1.761,1 305,9 8171 446,4 1.494,9 14,4 2518
Al Q4 450,1” 99’{,2 522,2 1.791,9 462,1 B50,6 5935 1.8186 443 71,1
2017. (03] 3313 8218 501,9 7 1621,7 2736 h -83-4.9 7t71i2,6 77777 14570 - ) €;,2 777777 1 58,5
Q2 4074 891,5 541,7 1.792,9 345,2 81,5 4459 15560 12,6 2244
Q3 4391 869.8 589,8 1.5931.1 3.8 8416 479,6 15874 11,9 3318

Bubewka: AavuHuCTpaTBH K NoAaLM NPUKYNILaHI OA: MUHWCTapCTaBa duHaHcKa, onaosa coynjanHor oCvrypatba CBUX HUBOA BacTh y ObuX, JN
Llecte cBux HMBOA BRacTU OBMX 1 JN AyToyecte QBuX. Mogaym Ha ropmwtben HMBOY 33 KOHCONMMAOBAHE NPUXOAL/PACXOAE YKIbYUY]Y NOKANHIA HIUBO
BNACTH (ONWTKHe 1 rpagoeu), JN Lecre canx Hmeoa enacty ®6buX 1 JM AyTouecte @BUX, fok X Nogaum 3a KBapTane 36or HefloCTYNHOCTH U3BOPHIX

NoAavaka He ykyuyjy. Pasnuka namelly npuxopga, ¢ jenue, n Pacxopaa ¢ HeTo HaBarKoM HedHaHCHiCKMX CpepCTaBa, ¢ Lpyre cTpaHe, NPefcTapiba HeTo
cyduunT/nednumr.
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T35: BnapuHe ¢dnHaHcuje PC - jequHMLe ceKTOopa Bnage
- v Munuormma KM -

2006, 12112 3950,2 2.525,6 1.049,1 9441 212,0 126,2
2007 14198 1.030,3 2.919,) 1.324,0 1.013,1 4335 26,7
2008. 15471 1.3489 3.264,5 1.602,6 1.313.9 3.003,7 3294 -68,5
2009. 1.3494 1.377.9 3.080,3 1.676,0 15174 33166 310,0 -546,3
2010. 14228 14881 32346 1.676,3 15520 34106 2418 -417.7
2011. 1.656,4 1.573,7 36850 16288 14078 33721 3726 =591
2012, 1.666,5 1.566,5 36526 16479 15951 31534,) 307.7 -18%.2
2013, 16384 16169 36044 15467 1.6371 34151 3103 -1210
2014, 1.778,7 16833 3.7698 1.749.3 1.704,1 36523 3605 -2431
2015, 1.804,1 1.7135% 3.931,3 1.707.5 1.754,9 3.7006 2353 <46
2016. 2.556,5 7444 39370 24159 7497 36369 366,3 -66,3
2012, Q1 3601 3596 669,7 338,7 3760 664,7 15,9 -11,0
Q2 415,7 3939 7590 3914 402,8 743,6 13,5 18
Q3 4289 382,3 760,7 3701 403,8 723,5 16,2 21,0
Q4 4618 4271 8309 547,7 408,6 898,3 20,6 -88,0
2013. Qi 346,7 3401 636,9 376 3919 659,6 9,0 -31,7
Q2 4196 405,7 764,2 3523 410,2 7014 12,5 50,3
Q3 419,6 3975 761,6 3904 396,3 731,2 158 14,6
Q4 4525 469,3 854,9 486.4 4348 854,2 21,3 -20,7
2014, (0] 454,2 3523 761,7 336,5 404,1 695,9 10,7 55,1
Q2 4023 4139 744.0 4065,1 4138 746,7 18,0 -20,7
Q3 440,2 440,3 784,7 478,95 422,6 8056 124 -333
Q4 4819 471,8 883,3 5288 4594 91756 13459 -1693
2015. Qi1 4354 359,7 738,2 3523 411,2 7066 6,0 256
Q2 449,3 428,6 8184 397,1 4204 7579 9,2 51,3
Q3 484,2 4435 850,7 448,7 4333 803,0 174 30,3
Q4 435,2 477A 8295 511,5 4860 9143 49,5 -134.3
2016. Ql 5745 1384 7064 537.3 156,8 6876 13.3 54
Q2 658,7 1651 8131 5784 179,7 747.5 31,0 34,6
Q3 6334 2073 8120 604,3 200,5 776,2 705 -34,6
04 90,0 2288 8975 695,9 208,0 882,6 49,3 -34,4
2017. Q1 604,2 147,4 7471 5315 161,7 688.7 11,0 474
Q2 £56,9 1831 827.2 584,8 175.8 7479 264 52,9
Q3 7477 2295 940,7 604,5 199,71 7671 21,2 152,4

BurbeliKa: AQMUHUCTPATUBHM NOAALM NPUKYIILEHN OA: MUHWCTapCTBa duHaHCKja, $oHAOBA coumjanHor ocurypates y PC, JN Mytesn PC 1 N
AyTonyTesn PC. Nogauu Ha roauliteeM HUBoY 33 KOHCONWBORAHE NPUXCLe/PacXofe YIIbyuUyjy NOKanHW HMBQ BAACTU {onhure v rpagosw), N NyTesw
PC v JIT AyronyTesm PC, oK x noaauy 3a keapTane 3601 HelOCTYNHOCTM UZBOPHINX NOJaTaKa He ykibydyjy. Paanvika nsmehy npuxoaa, ¢ jefHe cTpane,
¥ PACX0AA C HeTO HaBABKOM HedHAHCM|CKIX CPEACTaBa, C APYre CTpaHe, NPeaCTaB/ba HeTa CyGuUnT/aed LT,
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T36: ToKOBM AUPEKTHUX CTPAHUX Yharawa y BuX KnacmdnKoBaHm Npema 3eMrbyn CTPaHor ynarada
- ¢ Muanomima KM - -

foanHa Ayctpnja  Xonanowja Xpeatcka Mranuja  Hhemauxa Pycuja  Cnopenuja Cpbuja*  Weajuapcka  Typeka 2:;::2 YKynHo
006 230 412 1m0 als 372 o Nss | 388 sse 477 696 8648

2007. 2925 29,0 160,6 23,2 16,7 332,8 1329 1.351,1 65,8 -0,6 1959 25998

2008, 2429 360 103,0 477 288 3394 2103 2133 40,6 58 69,6 13375
2009, 796 -16,5 1252 3.7 51 129,2 58,9 34 -122.2 18,0 81.8 353,9
2010, 60,0 47,7 85,1 16,6 343 89,1 -228 40,5 83,6 464 1192 5997
2011, 1376 14,5 32,7 4,7 383 140.3 64,5 110,0 -5,9 3.6 130.2 698.6
2012, 1336 1,6 86,1 285 37.7 1475 -81,1 81,8 87 =54 1619 601,1
2013 85 327 186 22,5 369 -82.8 -356 104,6 44,0 Eln 226,7 4071
2014. 1711 26,0 88,7 24,0 -6,1 1958 -1.2 331 89 176 2531 8111
2015 35 88,0 159.8 66,7 53,3 285 19,5 36,8 -335 56,1 136,7 6153
2016, 739 51,0 1190 255 53 -50.9 421 -84 -16,6 30,1 2654 5363
Jago'lg‘f“ M9 12 195 118 105 50 355 303 67.1 29 1267 2335

Bumewka:

AnpeKTHa cTpaHa ynararma (TOKOBM W cTatba) KOMMMNMPaHa cy y Cknafy ¢ HajHOBMJMM METOAONCLIKVM YNYTCTBUMA W NpenopyKama MehyHapogHor
MoHeTapHor ¢onaa (MM®) u Opranusaumje 3a €KOHOMCKY capaatsy 1 paseoj (OECD). (JeTarsaH MeTGA0NOIKK NPHCTYN KOMIWAZUM{W 11 NPe3eHTUParY
je npeacTasmen y MM®-oBom Mpupyuniky 3a n1aTHI BUNHS - WecTo apame v OECD-oBoM OKBHPHOM KOHUENTY AedMHULMIE BDUPEKTHIX CTPAHUX
ynaratsa - 4eTepTo M3narbe, Pannke Koje Cy NOC/beayLa NPUMIEHE HOBE MeTOAONCM e Y O[HOCY Ha MPETXOAHO KepWIWTEHY ce orneaajy y cloenehem:

- TpeThpatbe MEBYKOMNaHWCKVX 3ajMOBa W OCTaNMXx oBapesa 3a PrHaHCMjcke NOCpeAHVKe (TpaHCaKkuMje W3 OBe KaTerophje, OCTanK KanmuTan -
nognaverba M 0TNNATe 0B BPCTE 3aJMOBA - CY UCKIbYYeHe U3 AUMPEKTHUX UHBECTHLMja), LOK Ce y nnaTHom 6unaHcy cafia ykrsyuyjy y kateropwjy Octanux
VHBECTHLYWja)

- €BHASHTVPAtbe AVBMACHAN (AVBUAEHRE Ce Kib e 33 NepHDa Y Kojem cy uennahene, a He 3a NepUoA y KojeM cy 3apafieHe Kako je 6rno no npetxoaHoj
METOAOMON 14j11)

| YInfakes CRCTPUHCHI Npagyela Cy YEIYMEHa ¥ ANPEKTHA VIAtEha y KaTeropiji ocTaor KanuTana, a ACK Ce Y NNaTHOM S1AaHCy Cafla MCKIbYUYjy 13
kATErOpRe DcTanmy uHeECTUUWE, |CacTpnHeKa npanyseha oy npanyielis 13 paznnnuTux EKOHOMW]jA C UCTUM AVPEKTHUM CTRaHVM YNaradenm YrnaBHOM
N3 Tpelis TROHOMAE NNK W3 SROHOME CECTRHMHC KON npeay 3shal
Y cxnady CoBum METOLONOWKAM H3MEHAMA CY PEBNANDGHI NG LW 1 2 N2apuol 2004 -2009,

O/ 2007 nogauw ce ofsoce Ha CpGuly, & ao 2007 nedal oy yemyanmani Cpéujy n LpHy fopy.

Nia"y 0BG) BJENATHOCTH/ISMILM Natbi: J& o THi Npenyach © AUperTHG yNaratbem, Te ¥ CKNaay ca cTaTUCTUYKUM CTaHAapArMa HUCMO Y MOTYRHOCTI
NPUKEaTM NIHOCE ynaraka
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T37: TokoEM AKPEKTHAX CTpanuX ynaraiba y buX npema NACE Rev2 knacudmranmnjn ajenatHoctn
- Y MUNDKMOHKMa KM -
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g g gff § i Eg § &2 3z 3z § &3z ¢ g :
S g f=zE 8 2 g3 g E BZ BE 2 $E g E 5.
K = £ELE £ E £ = g 28 232 2 a8 = & £
2011, 322 12,5 43,6 122 7.3 240 52 1253 638 108 1654 787 1906 6986
2012, 59 0,1 26 18,7 34 -26,0 7,0 1448 40,2 64 1302 12,0 2677 6011
2013 -4,0 22 1010 265 13.9 4,0 50 -444 737 461 1385 19,7 2269 407,
2014, 03 57 1806 30 254 355 594 64)) 37.3 6,8 1384 1871 2485 811,
2015 445 52 24,0 584 5,1 52,9 &7 622 -247 578 1168 890 2335 6153
2016, 13,0 5.7 581 403  -153 15 9,0 1488 19,1 342 1391 215 2115 5363
Jaz”oﬁe” -162 50 50 94 15 436 127 354 184 94 150 373 887 2335
Exnelwika:

TokoBe ANPeKHVX CTPAHIX NHBECTMLM]a Y BuX npema NACE 1.Revl. knacudukaumje 4jenaTHoOCTH 3a nepiod 2004-2012 moxeTe Hahu Ha web crpadmym.
JlvpekTHe CTpaHe WHeaCTULMje (TOKOBM M CTatba) KOMAMNMPaHE CY ¥ CKNajy ¢ HajHOBMM METCAONOWKNM YNYTCTBIME W Npenopykama MefyHapoanar
MOHeTapHor ¢poHaa 1 OpraHnaalvje 3a eKOHOMCKY Capagiby U pa3Boj. [leTa/baH METOAONOW KK NPYCTYN KeMIKUARUW)W M NPe3eHTURatbY je NPeACTaBbeH
y MM®-oBom MpUpyyHUKY 3a NAaTHW Grnanc - wecTo nipame 1 OECD-oBom OKBUPHOM KOHUENTY AedMHNLMIE ANPEKTHWX CTPAHKX YNarata - YeTBpTo
vagatbe. Paanvke Koje Cy NoCbeanua NpUMjeHe HOBE METOA0NOTM]E y ORHOCY Ha NPeTXOaHO KOPUWTeHY ce ornefajy y cbefiehem:

- TpaTupatbe MebyKOMMAHWJCKAX 33jMOBa U ocTanwx ofaBe3a 3a PUHAHCUMjCKE ROCPeAHUKe (TpaHCakuuje M3 DBe KaTeropuje, ocTann Kanwtan -
noBNauerba M OTMNATE OB BPCTE 3ajMOBA - CY UCK/bYUeHe N3 QUPEKTHWUX MHBECTWUUK]a), BOK Ce ¥ nfaTHoM BrunaHcy cafa yKibydyjy y Kateropujy Octanux
wHaecTULja)

- eBUBEHTVPAatLE AVBUMACHAN (ANBHASHAS Ce KHIDKE 33 Mepyos Y Kojem ¢y ucnnaheHe, @ He 3a Nepiop y KajeM cy 3apaheHe Kako je 61uno no nperxogHoj
METGAONOT)H)

- ynararba CeCTPUHCKWX Npeay3eha cy yribyueHa y ANpeKTHa ynararsa y KaTeropnji ocTanor Kanutana, a Aok ce y NnatHom bunancy cana ncksbyuyjy n3
kateropuje OcTanux uHeeCTUUMja, (CecTpUHCKa npegyacha cy npegyacha M3 PasNUUKMTUX @KOHOMM|a € UCTUM AMPEKTHUM CTPAHUM YNarayem yrnagHom
13 Tpehe eKOHOMUIE MK M3 eKOHOMMJe CECTPUHCKOT Npeay3eha).

Y cknagy € oBvM MeTOLOMOLW KM M3MjEHaMA CY PEBUAKPAaHW Nofjauw v 3a Neprogd 2004 - 2005,
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T38: MehyHapoaHa uxeecTULWOHa Noanymja (MITT)
-y MURMOHWMa KM -
AKTUBA
Anpexie OcTane WHeecTUUHje
HHBECTULWe
=
—_ v s
S 3 E E H
s 3 g = 3 g
£ sz 3§ & : 5 2
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g & g e 835 HE s E = g 5 5 B ;
& T = = xS Kz c & = = A e 3 ] a
1 22315 324474819414 4=5+6 5 6 7 o=10+11 49 1 12 13 14
+12+13
2006. -3.336,1 96353 2455 79,3 166,2 28,8 4,0 38814 32258 1302 4619 634 547585
2007. -6.096,6 12.465,2 3406 1105 2301 18,3 0,0 5.382,0 43741 1943 7498 638 67263
2008. 98344 123774 38838 126,0 272,89 40,7 00 56143 42194 171,2 1.1649 58,7 6.3235
2009 -12.118,5 120719 266,1 1240 142,1 3152 0,0 5.250,7 3.755,0 163,17 12770 556 6.2399
2010 -12.950,1 118214 4285 2336 1949 4510 00 44564 3.1451 1733 10764 61,7 64855
2011, -13.886,3 11.565,1 4171 250,6 1665 4405 0.0 42561 2.968,1 695 1.154,1 64,4 64514
2072. -14.651,6 11.658,0 560,1 2973 2628 4592 0.0 40923 2.760,0 742 11773 80,9 6.5364
200 3. -15.157,8 130238 6951 2909 404,2 5322 0.0 4.700,3 30228 3339 11813 1623 7.096,1
2014, -15521,2 135783 709,1 299,5 4095 5685 2,0 44472 27784 3114 12006 1569 7.8534
2015, -15.687,2 14.195,6 8790 362,7 516,3 620,7 al 40616 26532 2318 10258 1508 B.634,1
2016, -154275 15.382,3 893,1 3744 5187 7139 16 4214,7 28731 1577 10436 1404 95590
burbewka;

MehyHapoaHa VHBeCTHUKW/CKa nosvumja 3a BuX komnunupana Je y cknapy ca HajHoBKWjom meTogonerkjom MefyHapogHor MoHeTapHor doHpa 3a
KOMNUNaUmjy CTaTUCTHKE NNaTHOr GunaHca u mefiyHapoaHe uHBeCTULMOHE No3nynje, wecto nifate (BPM6).

Mopepn, peRcBHe peBnanje noaaTtka, Koja Nofpasymjepa peBUanjy Asnje NpeTxoaHe rofWHe,
ypaheHa y cknagy ca HaJHOBMjUM DeBMIVjaMa NojaTaka MoHeTpaHe CTaTicTuxe, CTa

PEBU3MaMa NOAATAKA 32 CTPAHY AKTUBY BNAANHOT CekTapa.

PEBVAVPAHK CY W NOAaLM 3a ocTane nepuoge. Pesnznja je

TVICTVIKE AMPEKTHUX MHBECTULM]A, KaD M Y CKNady Ca HajHoRmjuM
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T38: MehyHapoHa WHBeCTHL MOHA No3nywrja (MIN)
- y MWInoHUMa KM -

MACYBA
QNvipexTHe nHaecTULMje QcTane nHBeCTULWjE
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15=16+10+20+21  16=17+18 17 18 19 20 21=22423+24+25 22 23 24 25
149714 4.911.2 4217,5 693,7 2515 00 9.808,7 2.136,1 6.669,7 769,2 2337
18.561,4 7.3804 6.484,5 8959 3100 0.0 10.871.5 26735 11760 823,0 198,9
22201,7 88172 7.289.8 1.527.4 4089 00 12,9856 3.387,1 83043 11010 1928
241904 9.512,6 74675 2.045,2 8355 00 13.842,2 3.226,8 B509,7 1.5649 540,7
24,7715 9.963,1 74733 2.489,8 787,1 0.0 14.021.2 26186 BS44.4 1.0686 : 4897
254513 10.883,7 7.8856 2.998,1 7268 0,0 13.840,9 21358 9.126,2 2.093,1 4858
26.309,6 113237 B.006,0 33176 7029 00 14.283,0 20529 95746 21788 476,84
281816 11.845,4 8.468,1 33774 5437 0,0 15.792,5 1.934,3 11.113,0 22304 514,8
29.099,5 11.867.2 8.0433 3.8239 4674 Q0 16.764,9 1.653,5 123099 22835 5180
29.882,7 12.668,2 91314 35368 345,5 0.0 16.869,0 1.595,3 12.631,8 21181 5238

30.809.8 13.109,0 9471,7 36373 2809 15 174183 1.489,3 13.175,3 22298 5239

Bumewnxa:

MehyHapogHa MHBeCTHLMjCKa No3MLUMja 33 BUX KomnuaMpaHa je ¥ ckAafy <a HajHOBVjoM METOACROIMIOM MehyHapoaHor moHeTapHor GoHAa 33
KOMNWNaLwjy CTATMCTIKE rnaTHor GunaHca U meflyHapoaHe UHBECTMLHOHE NO3ULM]E, WeCTO Najate (BPMB).

Nopen peaopHe peBranje NOLATHA, KOja NOAPa3yMjeBa PeBMIWY ABKMjE NPETXOAHE roavHe, Pesnanpati Cy it NOAALU 3a OCTane Neproae. Peewizmja je
ypalieHa y cknady ¢a HajHOBMjUM PeBW3NjamMa NofaTaka MoHeTpaHe CTaTUCTHkKe, CTaTVCTUKE AVMPEKTHUX MHBECTHLM}a, KA0 1 Y CKNady Ca HajHOBWjUM
pean3anjama NoAaaTaka 3a CTpaHy akTMBY BNagwnHOT cekTopa.

“




«
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T39: HomuHanuw 0 peanHu egekTEHYN Kypc KM

loauna Mijecey NEER REER
2006. 99,28 98,25
2007, 98,70 97,07
2008. 98,84 99,07
2009, 101,95 99,80
2010. 101,41 99,01
2011. 102,05 99,54
2012, 102,65 98,75
2013. 103,55 97.02
2014. 104,99 96,32
2015, 103,92 93,71
2016. 105,22 93,15
2017. 106,04 93,05
2017. 01. 105,73 94,05
02. 105,44 23,61

03. 105,51 93,42

04, 10543 92,63

Q5. 105,74 93,81

Q6. 105,77 62,34

Q7. 106,09 92,58

08, 106,31 92,44

09, 106,33 92,56

10. 106,53 93,08

11. 106,76 93,15

12 106,84 92,96

Hanomewa:

MeTtoaonoruvja 3a uspauyn NEER-a u REER-a je npoMnjetbeHa W ycknahena ¢ meToponorujom ELIB-a. C um y Be3n peBavpamm cy cev noaaym.

RetarsHa meTogonowra objawberba 3a KomMMMNaumyy v napauyH NEER n REER uHgeKca ¢y AocTyhHa Ha web cTpaHHum LIBBUX hitp://www.cbbh.ba/
content/read/1109lang=sr
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T40: foToBMHA M3BaH MOHeTapHAX BAACTU M GaHaKa

1998
1999
2000
2001

2002
2003
2004
2005
2006
2007
2008
2009
2010
2011

2012
2013
2014
2015
2016
2017

Wzpop: LUBBnX

foToguHa M3BaH HBaHaka

162495839

515.275238

651.725.615
1673877.219
1.736.502.940
1.601.303.246
1670551255
1.729.125.940
1.978348.296
2185269011
2302419302
2.009.480.115
2.210.776535%
2.366.423508
2414305841
2.542.280.088
2813991379
3.053556.129
3.401.352492
3.595.523.766

Mosehatbe onTjeuaja y ogHOCY
Ha NpeaxoaHy roguHy

217.1%
26.5%
156,8%
3,7%
-7,8%
4,3%
3.5%
144%
10,5%
5,4%
-12,7%
10,09
7,0%
2,0%
53%
10,7%
8,5%
11,4%
57%

ToTOBMHA N3BAH MOHETAPHWX

BRacTu
167458.839
538.356.238
695.887.613

1.805962.21%
1.870.782.940
1.721.858.246
1817427255
1907182940
2.154234.164
2439709153
2552431902
2267.734.115
2497 501 445
2.645.055.508
2.747.511.841
2.909.858.088
3.210.508 379
3.499.468.129
4.066.804.492
4.319.359.766

Hopal y KomepuujanHnm
HaHKama

4.963.000
23.081.000
44.162.000

132.085.000
134.280.000
120.555.000
146.876.000
178.057.000
175.885.868
254440142
250012600
258254000
286724910
278.632.000
333206.000
367578.000
396.517.000
445912.000
665.452.000
723.836.000




HATTIOMEHA

Peenanpanu rogaum 3a nepuog janyap 2006. - Horembap
2015, ropuHe cy GasvpaHW Ha aKTMBHOM noadunaHcy
6aHaKaCBehMHCKVIMAp>KaBHHM kanutanomus Oegepauuje
BuX, npu uemy je wuckmyueH nacnenu noadunaHc.
Kpos oBy ponyry cratuctike kopucHWUMMa ce npyxa
seha aHanuTMuka KopucHocT nopgataka U objekTreHNK
IOKA3aTeb O TPeHYTHOM nocnosamy HaHaka y BuX,
NacrBHM nopdunauc cagpsu obasese no NHOCTPaHWM
KPeAnTVMa U CTapoj] NeBW3HO] wTedrwu rpabaHa go
31, mapta 1992. roguHe, W He OACNAKABa aKTyenHo
nocnosatbe GaHke, Te he oBaj noaGunanc y npouecy
nprnsatnsaunje npeyse™ MuHucTapcTBO  dUHaHCWa
MBMX y cknafy ca 3aKOHOM O MouYeTHOM BunaHcy GaHaka
W 3aKOHOM O ApUBATM3AUMU, KO WTO je ypaheHo za
NPETXOAHC NpuBaTU3UpaHe Bakke. U3BpweHa pesusuja
je y Hajeehio] Mjepu yTHLana Ha cMarbetbe KpeauTa jaBHuM
npegyzehnma y CTpaHoj BanyTH, cMatbetbe CTpaHe nacuae,
Ha CMarbeHbe OCTanMX CTABKN aKTUBE M NacuBe NO OCHOBY
CTape AeBW3He WTEAHhe, @ Y 3HATHO MalbiM M3HOCKMA
Ha CTaBke «peauTa Bnagn eHTUTETa, QUKCHY aKTuUBY,
AEMA3UTE HepeznaeHaTa, guonuue W Kanwutan. Mogauw o
«MYHOM” BUNAHCY, C YKIbYUYEHUM NacMBHUM nopbunaHcom,
KOPUCHNUMMa Cy ol yBUjeK AOCTYNHI Ha: http://statistics.
cbbh.ba:4444/Panorama/novaview/SimpleLogin_bs.aspx

¥ HosemGpy 2014. roguue, ABWje GaHke cy M3BpwMne
npojajy U npeHoc Avjena KpeguTHor noptdonnja wo je
33 edexar uMano nosehare Pe3epBI KOA MOHETapHMX
BNAcTW ¥ YKYNHOM M3HOCY o 64 MunnoHa KM 1 cvarbersa
cMjegehunx  cTaek: NOTpaXKBaka of NpuBaTHMX
npeayzeha 3a 260 munuoHa KM, CTpaHe nacuee 3a 101
MUANOH KM 1 octanux cTaeku (HeTo) 2a 95 MUnvona KM.

36or  npumjene MebhyHapoaHnx  pauyHoROgCTEEHMX
CTaHdapaa  (MPCY v MehyHapogHux CTaHAapha vy
GUHaHCHjCKIM U3BjewWwTajuma Ganaka Degepaumje BuX u
NP&HOCa HOBYaHWX TOKOBa y JelleMBapcKuM nopaunma
3a 2011. powno je o creegehix NpOMjeHa, Ha cTpanu
aKkTMBE: CMatbeha KpeauTa 3a 155 munmnoHa KM, noseharba
ocTane aktvee 3a 10 munuoHa KM, Ha CTpaHK nacuse;
CMatbetba 00aBe3a npema HepesudeHTMMa ¥ W3HOCY of,
624 munnoHa KM, noeehara pe3lepBucaka 3a KpeauTHe
ryéutke 3a 472 MUnMoHa KM 1 nosehara ocTane nacupe
3a CefiaM munuoHa KM. Y debpyapy 2011 jenHa Dauka
W3 t!Jleﬂn:—paumE— buX n3spunna je peknacudikauujy
AENO3VTa ¥ M3HOCY Of ako E0MUNMOHA KM, c genosura
JaBHnX npeayseha Ha geno3nTe Bnane EHTWUTETA, ¥ CKRAAY c
npenopykama MMO-a.
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MoHanory AreHuuje 3a Gankapcteo ObrX y jyny 2010.jeana
GaHKa je M3BPWWNA NpektbliKaBarme OKo 300 MUMMOHA
KM noTpaxwusarba Mo OCHOBY BpMjeAHOCHUX nanupa ofg
AoMahux UHCTUTYUMOHANHUX ceKTapa Ha NOTPaX1Batba 04
Hepesuaerata. Y geuembpy 2010. ucta HaHka je MaBpwmna
PETPOAKTNBHO OBY UCNPaBKY y ofroBapajyhnm nsnocuma
3a nepwron of ayrycta 2009, Kaga je rpelwka HacTana, oo
Maja 2010. HaBefeHa UcnpaBka ce oapasuvna Ha nopact
CTpake akTUBE 1 Nag OCTaNuX CTaBKW HETO.

Jenna 6anka w3 OQegepaumje BuX msepuuna je
peknacuduKkaumiy GUHaHCUjCKNX MHCTPYMEHaTa y OKBUPY
CTpaHe aKkTHBe 3a nepuog jaHyap ayryct 2010. y n3Hocy of
oKO 40 munuoHa KM. Motpaxureara o HepesWaSHaTa no
OCHOBY KpeawTa peknacidrKoBaHa Cy y NaTpaxuearba of
HEepe3naeHaTa NO OCHOBY BPHjEAHOCHUX Nanvpa, wio ce
OAPaslNo Ha NpoMjeHe YHYTap KpaTKOPOYHE U AyropouHe
CTpaHe akTuBe.

Mo Hanory AreHuuje 3a GaHKapcTBO PenySnuke Cpncke,
JenHa 6aHka je M3Bpwia peknacndrKai )y PrHAHCK]CKMx
WHCTPYMEeHaTa Ha CTpaHWi nackee 3a neprof centembap
2008. - HosemBap 2010. Tj. cMarbetbe OPOUEHWX W LUTEAHAX
Aenc3nta  HebaHKapckuX  UHAHCKCKUX WNHCTUTY LU}
W CekTopa BRafe, a nosehawe KpeauTa of HaseneHUX
CEKTOPa, pPeCneKkTUBHO y ogroBapajyhuim uianocuma, no
Mjeceuima, y pacnoHy 50 - 150 munuoHa KM,

¥ CKnafly ¢ HOBOM perynaTusom AreHunje 3a 6aHKap<TBo
PC-a, objaemeHoj y Cn. rracHuky PC 6p. 136/10, kojom je
NponMcal HOBW HaUMH KMTOBOACTBEHOT €BUAEHTUPA Hha
noTpaxuearwa  knacugukosauwx y  Kateropujy  E,
obpauyHa 1 KWroBoACTEEHOT €BUASHTUPAHA KamaTe no
HEKBANWTETHO] aKTKBM, Te 0BpauyHa OMLWTHUX WU NOCEBHMX
pesepBucarba, baHke Uz PC-a cy ¥ NojayuMa 3a geuembap
2010. wu3spwwne npumjeHy HaBeAeHe perynatmee
MPEHOCOM  HaBefeHUMX nosuMuvja K3  BaHBUNAHCHe
eBlAeHUMje ¥ BunaHc. Mcnpaeka ce ofpasuna Ha CTpaHu
aKTUBE, Ha NOpAacT KpeauTa y n3Hocy og 144 munuona KM,
NnopacT ACCNjeNinx kamata ¥ M3HOCY o 36 MUAKOHA KM, a
Ha CTpaHW NacKBe Ha MopacT pe3epBrcaba 3a KpeauTHe
rySUTKe y U3Hocy o4 180 MunroHa KM ¥ OKBUPY pauyHa
Kanwutana.






