CENTRALNA BANKA HEHTPAJIHA BAHKA

BOSNE 1 HERCEGOVINE FOCHE I XEPUELOBHHEE G ovINA
' PARUANENTARHA SYOPETIHA BOSHE | RERCEGOVINE
SARAJEVDO

Senad Softié
! - Guverner Nk 7040
Bpoj\u-A»A-\ol5-2 /19 PRIMLIENO. .“f\- 3 o 73
Capajeso, 29.3.2019. roaume C ol I Toai | priogs

ITapaamentapna ckynmrana bocne a XepHerosnue
IIpencrapnAuxky A0M
Konernj

Mpenmer: Fonnmmn #isjemraj Ilentpanue 6anke Bocne  Xepuerosnne 3a 2018, rogany

TMourrosans,

V cknany ¢ oppenbama wnana 64. 3axona o Llerrpannoj Ganun BocHe u Xepuerosuue, llenrpanna Ganxa
Bocre M XepuUEroBHHE XYXKHA je 1A HakoH 3aBpuierxa cpoje ¢uHaHcHjcke roauHe [lapnaMenrapuoj
cxyrmutHHH bocHe u XepuerosnHe noaxece:
~ OuHaHcHjcke W3BjeluTaje 3a roauHy xoja je sasputina 31, reuemGpa 2018. roause, osjepene o
cTpane cnosbHUX peemzopa 1IbBuX, Grant Tomton j1.0.0, Baiba Jlyxa, Grant Tornton j1.0.0. Cronje 1
Grant Tomnton cx.m.x. Tupana, u
—~ Tomnumsu wssjemrraj LIBbrX 3a 2018. roauny, koju obyxsara nocnosasse 1[BBuX Toxom 2018,
roivHe, Kao W H3Bjeurraj o CTamy NPHBPEE TOKOM NPOTEKIIE FONUHE.

Hentpanna 6anxa Bocne u Xepuerosue je y 2018. roaunu ycrnjemwno BoguNa MOHETAPHY MONHTHKY H
OZIpXKaBana MoHeTapHy ctabiirocT Boche u Xepuerosune y criany ca 3akoHoM o Lenrpantoj Gannm Bocue
u XepueropyHe 1 fonpyHocuna dunancHjckoj crabunnoctu y BuX,

OBHM MyTEeM XKENUMO CKPEHYTH NAXKIHY HAa YHHEHHIY 2 CY M Aasbe NPUCYTHH HeH3BJECHH M HEMOBO/LHH
TPKHUTHH TPCHAOBM Ha (HUHAHCHICKOM TPHMIOTY €BPO30OHE, KOjH CE Orflefiajy ¥ HETATHBHUM WY HUCKHM
NPHHOCHMA HA JipXaBHe OOBE3HHIE M HM3PASHTO HErATHBHWM KAMaTHHM CTONaMa Ha JEnosute, KOjH Cy
3aje/IHO ¢a 3aKOHCKMM OKBHPOM ynarama AeBuinnx pezepsd L[BBuX HeMuHOBHO yTHuanu Ha npouec
YIpar/Baba NeBU3HAM pelepsama Y 2018. roaunn, a THMe 1 Ha dHHAHCHjCKH pe3ynTar.

HctoBpeMeto ac u3gjeirraBamo Aa je Llentpanna GaHka Boche w Xepueropute, Hako WaNoXeHa M3y3€THO
HEMOBOBHHM TPXKHMIDHHM yciosuMa, y 2018. roaumm 3aGirbexina MOo3MTHBHE pe3ynraTe NOCIOBalba, ca
ocTRapeHoM A06uTH oa 8,43 Muona KM,

Ilentpanna 6anka Boche u Xeplieroeute, Kao HECTHTYLIH]a UMiH CY OCHOBHH LIMJBEBH K 3a71aUH 12 NIOCTHIHE
H ofpxA crabunnoct nomahe Bamyre no mMofeny BamyTHor onGopa, Hactasulie NMOMHTHKY MHBECTHpAISA
NeBHIHMX PE3CPBH Y KOjOj Cy AYTOpOuHA CTAGMITHOCT, cHrypHocT mnoprdessba M MoHetapHa crabunuoct
TIPHODHTETH.

C nomrropameM,

Ured guvernera CBBil,

Tel: (+387 33) 278 201, 278 200 Fax: (+387 33) 201 517 Centrala: (+387 33) 278 100
E-mail: guverner@cbbh.ba Web: htip:/fiwww.cbbh.ba
Adresa: Marsala Tita 25, 71000 Sarajevo, Bosna i Hercegovina
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TMapaamenTapra ckynmrana Bocne n Xepnerosnne
Jom mapoaa BuX
Koanernj

IIpeamer: Fonnmmn nisjemtaj IenTpanne 6anke Bocne n Xepuerosnne 3a 2018. ronnny

Tlourroeany,

VY cxnagy ¢ oapenbama wnana 64. 3axouna o Llenrpanioj 6anum bocse H Xepuerosnne, Llentpanta Gatka
BocHe u XeplueroswHe Hy>XHa je Na HakoH 3appuieTka cBoje ¢uHaHcHjcke rogune I[lapnamenraphoj
cxymuthan Boche u Xepuerosuue noatece:
—~ ODuHaHcHjcKe M3BjemTaje 32 roauHy Koja je 3appumna 31. peuemOpa 2018. roamne, osjepene on
cTpaHe criosbHnx pesnsopa LIbBuX, Grant Tornton p.0.0. Bawa Jlyka, Grant Tornton 2.0.0. Ckonje 1
Grant Tornton cx.n.k. TupaHa, u
— Tommumsu w3sjewrraj LIBBuX 3a 2018. roausy, koju obyxsata nocnosame 1[BBuX Tokom 2018.
roaivHe, Kao U WIBjELITaj O CTARY NPHBPEAE TOKOM NMPOTEKIIE FOANHE.

Hewnrpanxa 6anxa bocte #t Xepuerosuue je y 2018, roguuy ycnjemHo BoaMna MOHETapHY MOMHTHKY M
oaprkarana MOHeTapHY crabunHoct BocHe U XepueroeuHe y cxiany ca 3akoHoM o Lleutpanuoj 6anm boche
H Xepuerosute n fonpuyociuna pHaaHcHjekoj crabmiHocTH y BuX.

OBHM NyTeM dXEMUMO CKPEHYTH MaXHy HAa YHHEHHIY 2 CY H Aasbe NPHCYTHU HEH3BjECHHU H HETIOBOLHH
TPXHIIHH TPEHAOBH Ha (MHAHCHJCKOM TPXKUIITY €8PO30HE, KOjH CE OTNENajy Y HETaTMBHUM MITH HHCKMM
NPHUHOCKMA HA Aip)KasHe OOBE3HMLEC W M3pa3uTO HEraTHBHMM KaMaTHMM CTOTaMa Ha JAENo3uTe, KOjH cy
2ajeIHO €A 3AKOHCKMM OKBUDOM ynararba AeBH3IHMX pedeped LIBBuX HeMHHOBHO yTHLANH Ha mpolec
ynpaesbara NesH3HuM pesepsama 'y 2018. roaunn, a THMe ¥ Ha dHHaHCHjCKNA pesynTaT.

Hcrorpemero Bac m3sjemrasamo jia je Llenrpanua Ganxa Bocre u XepuerosuHe, Hako WANOXEHa H3YIETHO
HETIOBOJEHHM TPXKHMITHHM YcnosuMa, y 2018, roaunn 3abimeskina nmo3uTHBHE pe3yiTaTe MOCNOBaba, ca
octeapeHoM nobutH on 8,43 munnona KM.

Iewrpanua Ganka BocHe u Xepuerosuue, Kao HHCTHTYLIM]a HKJH CY OCHOBHH LHUBEBH M 338aUH 2 NOCTHIHE
H oapkH crabuniocT nomahe Batyre no mopemy BanytHor oafopa, HacTasulie MOMMTHKY MHBECTHpamba
NEBU3HUX PE3CPBH Y K0joj Cy JMYropouHa cTaGWITHOCT, CHTYPHOCT noprdesba M MoHeTapHa cTaGWIHOCT
NPHOPUTETH.

C noinroBamkem,

Ured guvernera CBBIH,
Tel: (+387 33) 278 201, 278 200 Fax: (+387 33} 201 517 Centrala: (+387 33) 278 100
E-mail: guverner@cbbh.ba Web: http:/fwww.cbbh.ba
Adresa: Marsala Tita 25, 71000 Sarajevo, Bosna i Hercegovina
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YBOJHA pHjey ryBepHepa-
Momropany,

Y cknaay ¢ unasHom 64. 3akoHa o Ientpanioj Ganun Bocke n Xepuerosuue (,,CnyxGenn
nuct bocre n Xepuerosune®, Gpoj 1/97), nponucana je oGasesa Lentpanue Gauke bocHe u
XepueroBuHe 12, Y POKy O TPH Mjecena HaxoH 3appuieTka GuHAHCHjCKE roAuse, NogHece

IMapnamenTaproj cxynurrunn buX cieenehe nokymente:

e Hassjemtaj o cramy npuspene,
¢ Hagjewrtaj o nocnoBawy TOKOM roguHe 1
+ Qunancrjcke V3IBjemITaje OBjepeHe 0 CTPaHe CNOJSHOT PeBH30pa.

Tonnunsk uasjewrraj 1IBBuX, koju caapxu nomenyte ussjeiuraje 3a 2018. roguny, ycsojen

je Ha cjennuuu Ynpasnor oafopa LIEBuX oapxanoj 27, mapra 2019. rogune.

BaHka je KOHTMHYHpPaHO MCNYHBaBala CBOje 3akoHOM aeduHMCAaHe 3anaTke, Kao M
aKTHBHOCTH HA HCnymasamy 3amataka aeduuucanux CrpatelrkuM nnaHoM. JlocmeaHo
npuMjemyjyhu 3aaHu Mofien MOHeTapHe nommTHKe — BanyTuu oaGop — IIBBuX je oapxana
crabunnoct pomahe Banyte, uuMe je nat nonpusoc dwHaHckjckoj crabunnoctd, JIeBH3HUM
peiepeaMa ce yNpae/baNo Ha NPHHUHMOMMA CHIYPHOCTH H mpoduTabMiIHOCTH, ¥ cknaay ¢
oaroeapajyhiuM 3aKOHOM W HHTEPHUM akTHMa. TOKOM TOJMHE Ce KOHTHHYHPAHO PaaHio Ha
oppxasaky ¥ mofosbmalky KBanWTeTa TOTOBHHE Y ONTHMUAjY, Y3 NpPaBOBPEMEHO
cnabaujesarse xoMepudjanunx Ganaka, Ocum Tora, Gamnxa je ycnjewHo M3BpiMzna CBOje
3ajaTke Koje uUMa xao duckannu areHT fpxase, [IpasoBpeMeHO M KBANHTETHO CMO
capaljuBanu ca CBMUM penepaHTHHM JoMalinM n MelyHaponuuM QUHANCHICKHM M JPYTHM
nHcTutyunjama, Ha nomy ¢unancujcke craGHmHOCTH, HACTABMAO €& € KOMTHHYMpAHUM
npahickbeM CHCTEMCKHX PH3MKA M AKTHBHOM CapagmboM €a CBHM HHCTHTYNMOHANHKM

aKrepuMa.

ToxoM roaune, HacTaB/bEHO jeé Aabe WMMNEMEHTHpame NPOjeKaTa ¢ UM YHamnpeliema
TNOCNOBaka HHCTHTYLHE, 3aBpIleHa je Aorpaba jeIHHCTBEHOT PErHCTPa PadyyHa NOCNOBHIX
cybjexata y bocHu u XepuerosiuHn, a TOKOM uujene roause nposoljeHe Cy aKTHBHOCTH Y
unby yHanpeletba painHanTHX nosma nocnosama 1165uX. Ha nosmy cratuctike ypahen je
HH3 axTHBHOCTH Koju je pe3ynTupao nosehawem ofuma o6jasrbeHux nofaraxka y nojeauHuM

KatéropujamMa, kao M npunaroljaBaibe MeToAonorHja y cknaay ¢ MelhyHapoaHum

—e
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cranfapauma. Tlopen tora, I|BBuX je 6una Hocunau akTMBHOCTH Ha Hipaan NSDP web
. crpaunue (National Summary Data Page) 3a ynanpnjelieHy auceMusaumjy CTaTHCTHUKHX

nonaraka o bocuu ¥ Xepueroenuu,

IBBuX je HacTasuna ¢ pefosHoM oGjaBoM cTanpapaHor cera myGaukauuja ¥ noaaraxa Ha

OH/ajH KaHanuMa GaHke, Te ydenihieM y pany THjena Ha TOXaNHOM M MelyHapoiHOM HHBOY, &
raje LIBEuX uMma ceoje npencraruuke,

Y 2018. roamun LBBuX je octBapuna nero mobut y usHocy on 8,4 mumioHa KM.
Ocrpapeny npodur 3a 2018, roauny je pesynrar pauHoHanHe MoNMTHKe ynpasmawa 1IBbuX
KOja M Jajke YCMjeBa y BpeMeHUMa HEraTHBHE KamaTHe CTONE Ha TPHMWITY eBpo3oHe

., OCTBApUTH MO3UTHBAH GUHAHCH]CKH PE3yNTAT.

Kao w roauna npuje we, 2018. roguna je ca cobom pormjena obumexasame jeanor
3navajHor jybuneja — 22. jyna 1998. roguHe, kafia cy NnywiteHe y ONTHOA] NPRe HOBYAHHIE
KoHBepTHOMIHE Mapke Y anoennma o 50 @, 1 KM, 5 KM un 10 KM. Mjecen nana xacHuje,
27. jyna, wuma cy npuaojatu anoexu on 20 KM, 50 KM u 100 KM. V xemnu na
o6umeXHMO Taj BeMMKH jyOunej, y HoBeMOpy cMo y capani ca USAID-om opranu3osant
melhynaponny xondepenuujy ,ByayhHocr rotosor mosua®, y3 ydewmhe eMHHEHTHHX
cTpydibaka u3 seher Gpoja seMama. ¥ capanswy ¢ JTI bX Tlontta npoMoBHcana je 1 npuroaya

TNIOLWITAHCKA MapKa.

Moxe ce pefin na je 2018. roguua jow jeana y HH3Yy yCnmjemmHux rojuia y pany ose
MHCTHTYUH]e ¢ BenukuM GpojeM peammioBanux npojexara ¥ aktueHocTH. Mnak, ucto ne 6u
6uno moryhe Oe3 MakcHManHOr aHraXMaHa CBHX uNaHOBA HALIET KONCKTHBA, Te hy
UCKOPHCTHTH OBY NPHIMKY Ja C¢ 3aXBanuM CBHM unakoruMa Ynpastor oabopa, Ynpase #
3anOCNeHULHMA Ha TPOGECHOHATHOM NPHCTYNY H JOMNPHHOCY Y NOCTH3amy 3afaTHX

LIJBCRA.

ap. Cenan Coduh, T'ysepuep
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IIpaBHu cratyc

V cknany ¢ YcrasoM — Anekcom 4. Onuiter OKBHDHOr cnopasyMa 32 mup Y BocHu H
Xepuerosuun, LleHTparma Gauka Bocwe u Xepuerosune je wuHceTHTyunja bBoche n
Xepuerosune ocnosana 3axonom o Ilentpannoj Gawun Bocwe u Xepueroeune, koju je
yceojuo [Tapnament Boche u Xepuerosune 20, jyna 1997.' u noyena je ¢ pagom 11, asrycra
1997, OcHoenu uumesd W 3amauu Llentpanue Gauxe Boche u Xepueroewne, yrephenn

3akonoM o I{enTtpannoj 6anunn BocHe u XepuerosuHe, jecy:

[a MOCTHrHEe M OouyBa crabuixocT AoMahe sanyre (KOHBEpTHOHNHE Mapke) Take WITO je
H3naje y3 nyHo nokpuhe y ¢noGoHUM KOHBEPTHOMNHHM AEBHIHMM CPEACTBHMA, Y CKIAAY C
apamKXMaHOM MO3HATHM MOJ HA3WBOM BanyTHu oabop, npema (WKCHOM Kypey: jenHa
KOHRepTROMNHA Mapka 3a jemHy meMadky Mapky. Oa 1. janyapa 2002. xonpepTHOMmHa
Mapka BelaHa je 3a eBpo mpemMa kypcy: jeaHa kousepTuGunna mapka 3a 0,511292 espa,

OAHOCHO jeaaH eBpo n3HocH 1,955830 kxonpepTHOHNHNX Mapaka;

na aeduumile W KOHTpomMIne npoBoljeise MoHeTapHe nomTtike Boche n Xepuerosuue;

na ApxH cnyxcﬁpue ACBH3HE pe3epBe U YNPaBba IIMa Ha curypad H npodutalunaH HaunH;
na ofpasa oarosapajyhe nnathe H ofpauyHcke CHCTEME,

A2 KOOPAHHHPA JAjeNaTHOCTH areHuHja 3a GaHKapCTBO eHTHTETA HALNeXHUX 33 M3IaBamLe

GaHKapcKUX MMUEHUH H cynepBu3njy 6aHaka;

Aa MpHMa ZEeno3uTe O] WHCTHTYUH]a Ha HHBOY BocHe u XepleroBHHe, OZHOCHO AENO3HTE
EHTHTETa H HHXOBHX jABHMX HHCTHTYLHjA HAa OCHOBY 3ajefHMYKE OJIYKE €HTHTETA, Kao H

Jeno3nte KOMepUHjaNHHX GaHaka;

A2 M3aje MpOMHCE M CMjepHHIE 3a ocTapuBatbe pjenatHocty Llentpanne 6anke Boche u
Xepuerosuie y okeupy opnauificisa yrsphenux 3axoHom o Ilentpamioj 6arum Boche n

XepuerosHue;

1“CrywBern rnachux BuX*, 1/97,29/02, 13/03, 14/03, 9/05, 76/06 » 32/07

iv







Ja yqecTByje y pany MelyHapoRHUX opranvaatiuja koje pale Ha yrephueamy duHaHcnjcke H
ekoHoMcke crabumiocTs Te 3actyma DBocuy ¥ Xepuerosmny y MelyBramMnaMm

opraHH::auujaMa BE3aHO 33 NHTAakba MOHCTAPHE NOAHTHKE.

Hentpanna Ganxa Bocre ¥ XepuerosuHe noTnyHo je HelasucHa on ®enepaunje Boche H
Xepuerosune, Penybnuxe Cprncke Te OMno koje jaBHe areHuuje M OpraHa, a y UMbY
oGjexTuBHOr TpoBoljerba cBOjuX 3ajaraka. llentpanua Ganka Bocre u Xepuerosune csojy
AjenatHocT obaBmba npeko Ynpasuor oaGopa llentpanne Ganke Boche u Xepueropune,
Ynpase LIBbuX 1 ocobma.

Vnpasuu oaGop Llentpanue Ganke Bocie u Xepuerosune je opran Llentpanue 6anxe bocue
A XepuerosuHe HaanexaH 3a yTephusame MOHETapHE MOMMTHKE M KOHTPONY HEHOr
nposoljersa, oprauusauujy u crparernjy llentpanue 6anke Bocte n Xeplerosuse, y ckiany
¢ opnamhemuma yTephenum 3akonom o Llentpannoj 6anuu bocre n Xepueropuse, Ynpasuy
on6op llentpanse 6anke Bocite 1 Xepleropune cactoju c¢e O MET YNaHOB3, Koje NMeHyje
Mpencjeaunmreo bocHe n XepuerosnHe ¥ H3Mely cBojux unanosa 6upa rysepHepa, KOju je
yjerro u mpeacjenasajyhu osor oprana u Ynpase LIBBuX. 'yseprep je rnasuu naspurHu
¢yHKUHOHEp 33]yXeH 3a cBaKoAHeBHO NocnoBawe llenTpanne Ganke Boche n Xepuerosune,
VYnpasa [|66uX, kojy unHe ryseprep u TpH BHUErypepHepa {Koje HMeHyje TYBEPHED, Y3
onobpeme VYnpapuor oabopa Ilentpanue Ganke BocHe ¥ Xepueroeune), Ha 3axtjes
TYBEPHEPA, KA0 [NABHOT M3IBPIIHOT (YHKUNOHEPA, OMEPATHBHO NPOBOAH AKTHBHOCTH
Ilenrpanne Ganke Boche m Xepueropuse u ycxnalyje akTHBHOCTH OpraHu3alHOHHX
jeaunuua,

3a xontpony pusuka y Ilentpandoj 6anuy bocre u XepuerosuHe rynepncp; y3 onobpeme
Vnpasuor oa6opa Llentpanie Ganxe Boche i Xepleroepune, UMeHYje rnasHOr HHTEpHOT

PeBH30PA M 3aMjEHUKE [NaBHOT HHTEPHOT PEBH30PA.

Mocnosamwe Lentpante Ganke Bocke n Xepuerosuue octsapyje ce npeko llentpannor ypeaa

ca cieanwreM y Capajesy, TpK rnasHe jeaunuue ca cjeaumreM y CapajeBy, MocTapy u

Bawoj Jlyun u asnje dunujane ca cjeavrem na [Tanama u y Bpuko aAucTpuxTy.
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f 1. ExoHoMcka kpeTawa y 2018. roquuu

1.1 MeljyHapoaHo exoHOMCKO OKpYXerbe

| l.l|.1 TpeHAOBH Y peanHoM CeKTopy

a {

i . Tno6anuu pact y 2018, roaunu (3,7%) matH je o pacra y 2017, roaunn (3,8%). Ouekubana
. cToma rnobanHor pacra or 3,9% npeu nyT je cHuskera y okToOpy 2018, rogute ycsmen pacta

'’ TproBaukor npoTexuHoHHIMa H pacTyhux reomonutiukux pusika. Ha cmameme raobator

b

}
[ ! pacta y 2018, roausu yTHUanu cy B HOBM CTPOXKM cTaHAapaH y Hbemaukoj ayToRHRYCTPHjH,

. pact dunancujckux pusnxa y Uranuju, npuspeana konrpakuuja y Typekoj, kao H nerarHsHa

| OYeKMBAA HA (UHAHCHjCKUM TPXMIITHMA, OBOTOAMIIIH TNOGANHH EKOHOMCKH pPacT
(Cpadukon 1.1) BenHkuM AxjenoM AeTEpPMHHUCANE CY &3MjCKA TPyna 3eMana M TPKKWITA Y

HacTajarmy, npuje csera KuHa ca cTOnMoM ekOHOMCKOr pacta oa 6,9% u Huawja ca

CKOHOMCKHM pactom o 7,3%. ExoHoMuje pasBujernx 3eMama y 2018. roauun nopacne ¢y 3a

2,3%, a asujckn Ano 3eMasba y pa3BOjy H TPXKHILTA Y HACTajaby 3a Y npocjeky 6,5%.

' Hakon M3y3eTHO BHCOKOr pacta y €BPONCKO] Ipyny 3eMaba y paisojy M TPKHWITHMA Y

‘ HacTajary TOKOM RNpeTxoiHe roauHe (6%), OBOrOAHINLK PacT TOTOBO je NPEnooBsbeH
(3,8%), a y 2019, roaunu ouekyje ce noaatHo ycnopasamwe (0,7%). Takas HHTEHIHTET Naaa
€KOHOMCKe akTHBHOCTH ¥ 2019. roauHn He odeKkyje ¢¢ HH Y pasBHjeHHM 3eMJbaMa, Kao HI Y
éaujcmj TPYNH 3eMaka y pa3sojy, WITO 3HAYM fia 6K pelecuja NEPCNeXTHBHO NPBO MOTMA
NOTOAUTH EBPONCKY IPYNY 3eMamka Y paisojy.
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Cpadmkon 1.1: Crone pacra peantor BJI[1-a Ha rno6anHoM HHBOY H Y €KOHOMCKHM

OnokoBIMa

7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Fnobanun Pazsujere 3Jemmey 3emsmey 3emssey
pacr aeM/e  pa3lBojy B pa3BOjy M pa3Bojy M
TPKHULUTA Y TPKHILTA Y TPXKUWTA Y
HacTajalby HacTajaly HacTajamy
- A3nja - Espona

22016, ®m2017. ®2018. =2019.

Hasop: WEO, Update, janyap 2019.

OcTBapeHe H O4YeKknBaHe CTOMNE PacTa y 30HM €BPa U NOJECAHHUM HEHHM YNaHHLAMa YKalyjy
Ha ycnopasaie pacta, alH i Ha cnab/berbe eKCTEPHE TpaXihe kao H3sopa 6X. pacra, wro 6u
MOTI0 MMIUIMKOBATH AOJATHO CMAaMhere HOHAKO HHCKOr XKHBOTHOr craMfapaa y buX,
ykoMko ce He mpoHaljy HOBH M3BopH pacta 6x, exonomuje, 3ona espa y 2017. roauuu
ocTsapuna je Hajsely crony pacra peansor bJIll-a y nocmeamnux ocam roauua (paduxon
1.2), a ycriopasame pacta npuBpenHe akTuBHOCTH y 2018, u 2019, roanuu nokasyje aa je
BpPXYyHall €KOHOMCKOT pacta ROCTHTHYT M Aa CIHjeAH NEPHOA KOHTPaKuUje SKOHOMCKE

AKTHBHOCTH.

VY rpynu 3emaka y KOjOj KHBM Halla aujacmopa Hajsutue crone pacra peanxor BHII-a
octeapune ¢y Cpbnja (4,08%), Ayctpuja (2,74%) u Cnosennja (4,34%). ¥ Cp6uju je pact
BHLUIH Y OAHOCY HA IIPETXOAHY roauHy 3a 2,03 n.n., y Ayctphju 3a 0,19 n.n., a y Caorenuje je

6naro ycropex 32 0,54 nn, uaxo je jous sucox.
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I'paduxon ].:2: Crona pacra peansor BJIIT-a y 3011 espa # HajsehuM ekoHOMHjama

30HE €Bpa
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
~ 80 & © = N ¢ = O~ 0 O
(=] (=] [ — — — — — — — — — —
o o © C o O O © O o O O O
N NN NN NN NN NN NN
=——30Ha €Bpa —_— Idranuja
=== Ihemauka = (bpanuycka

Haeop: Eypocrar, ELIB u WEQ, Update, janyap 2019. Hanomena: 3a 2018, roauny oujena, a
3a 2019, roauHy nporiosa.

Behuna exoHomuja 3oHe espa y 2018, roguui ocTeapuna je mawy unu pehit nag npuspeaHe
AKTUBHOCTH, & peanHu pacT Hajsehe exoHoMuje 30He eepa (tbemauxe) ca 2,16% cMameH je Ha

1,72%, nok je peannu BIIT Hranuje ca 1,57% nao va 1,15%,

PacT mwemauke uHayctpuje y 2018, roaunn 3HayajHO je YCHOpPeH Y ORHOCY Ha NPETXOAHY
TOAMHY YCJbeR Mafa HHRYCTPHjCKE NPou3BOAtLe y ApYroj nososunu 2018. roanne. Y 2017,
FOAMHH HeMavyka HHAYCTPHjCKa NPon3BOAMKa nopacna je 3,4%, a y 2018, rogunu csera 1,1%
(Tpadukon 1.3). Bucox crener Meljy3aBUCHOCTH ¥y KpeTamy ¢ jeAane cTpaHe Ox.
HHIYCTPHjCKE NpPOM3BOAIE, A C Apyre CTpaHe HEMayke M WTRTHjaHCKE HHAYCTpHjcke
NPOH3BONILE, XKAO H BHCOKE CTONE Nana HHAYCTPHiCKe Npoussoise y EheMauko] y HopemOpy
u neuembpy 2018, roanue on 4,5% u 3,9% pecnekTHBHO Ha rofHIILEM HHBOY, HMIHKYjE H
ycnopasaske 6X. HHAYCTPHjCKe NpOH3BOAK:E KOja je Bofelin nokalaTe/s npoMjena y 6x. 6pyTto
nomaheM npoussony. Hunycrpujcka npoussoamwa je y 3aawa nsa Mjeceua 2018. roauue

3Ha4ajHo cMameHa k y Hranuju (y HoreMGpy 3a 2,6%, a y aeuemOpy 3a 5,5%, Ha roanwseM
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HHBOY), 3 HTAMHJEBHCKO TPXKHLUTE jé NOCNKje HEMAYKOr M XPBATCKOT TPXUIITA HajBaxHM]e

6X. HIBOZHO TPKULLTE.

Ipagmxon 1.3; TCoputiba cTona pacta HHAYCTPUjCKE NPOUIBOAILE
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Hasop: Eypoctar

HranujaHcku jaBHM Ayr je Ha npubaHkKHO MCTOM HHBOY K20 H Y FOAMHH NOYETKA nporpaMa
KYTOBHHE aKTHBe, Tj. HEKOHBEHIMOHANHE MOHeTapHe noautuke (131,6% y Q4 2015. roaune
y oatocy Ha 133% y Q3 2018. roauHe), a HTanujaHcKa eKOHOMHja je Y peLlecHju, LITo CTBapa
JODATHHU HEraTHBaH NPUTUCaK Ha 6X. M3BO3HM CekTOp. AMepHUKe CaHKUHje H PacT KaMaTHHX
CTOMA Xa0 NOC/LEAHLA NOKYILAja 3ayCTaB/bakka JenpeLujalHje TMpe roToBo Cy NpenoioBune
npuspeamu pact Typcke, wTo je cTBopuno npuTHcak Ha 6x u3sos y Typeky. Crona pacta

peannor BJ[I1-a Typcke cMatena je ca 7,4% y 2017, ronunu na 3,8% y 2018. roauuu.

o ycnopasara NPHBEAHHX KpeTaka Y 30HM espa J0Ma3H Ha HKUBOY jaBHor Ayra (rpadmkou
1.4.) koju je 6naro xopuroeaH y oaHocy Ha 2015. roauny xaaa je ELLB 3anouena naysetHo

eKCMaH3NBHY MOHeTpaHy noautuky. Haxo je koa Hexux semama (LLInanuja u I[Moptyran),

KOje cy npoune Kpo3 Kpu3y jaBHOI Ayra, jaBHY AYr HHXH Hero wTo je 61o y 2015. roguuu,
OH je W Jlasbe BUCOK, a ¥ Hekuma je jous u suwu (Cpuka). Jaenu ayr y souu ezpa n EV on |

86,1% u 80,8% pecnexTuBHO, caMo je He3HaTHO cMameR Y oanocy Ha Q4 2015, roauue (y .
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1
1

30HH eBpa je MarH 33 3,8 .o, a y EVY 3a 3,6 n.n.). Hosa penecuja Ou noHoso noctasuna
' MHUTaKE OPXKUBOCTH jaBHOT Ayra NOjEAHHHX 3eMarba 30HE €BPa, a M H3BPLUHAA 6u NPUTHCAK
' Ha nocTojehn MoHeTapHy pexaiM y 30HHM eBpa. Jlowa dHckanHa noarunja y EY u semmama
. F rnasHuM GX. TPrOBHHCKMM MAapTHEpHMa je MOTeHuMjananu mpobGnem 3a 6x. exonomujy, y

KOHTEKCTY YCNOpPaBarsa eKOHOMCKOT PacTa.

[padwixon 1.4: JasHu RYT y 3eMmbama EBponcke ynuje 1 3oHe espa y Q3 2018, roaune
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. H3sop: Eypocrar

ExonoMcka aktHsrocT y EY (noce6Ho y seMsbaMa Koje ¢y oA HHTepeca 33 bBuX) ycnopasa,
Mana Cy CTone He3amocAeHOCTH Ha HajHHXXMM HMBOWMA O KpH3e, a nuate pacty. ¥ ofHocy
Ha NPeTXoAHy rOANHY CTOTIA HE3AMOCNEHOCTH Y 30HH ¢Bpa cMatbeHa je 32 0,9 m.n, u Ha HUBOY
je on 8,2%, anu jom Huje AocTHIAA NpeAkpH3HK HUBo (7,6% y 2008, roaunn), a u 3Ha4ajHO je
BHWIZ OR cTone HesanocneHocTh Y EY (7,3%), koja ce BpaTHia Ha npeakpu3y Huso, Jpyra
BeJIHK2 MOHETapHa noapyuaja, Janan (2,4%), CAJl (3,9%), Kuna (4%), Pycuja (4,8%) nmajy
3HAYAJHO HIXXY CTOMY HE3AMOCNEHOCTH oA 30He espa, Hajuwxy ctony Hesanochenocty y EY
y 2018. rogunn nmana je Yewxka (2,2%), a y 3oHu espa Fhemauka (3,4%). V Hhemaukoj je
YKynHo HesanocneHo 1,47 muanwona nuua, wto je 3a 150 xumaga Mame y oanocy Ha

NPETXONHY roakHy, a 3a 1,6 Muaona mawe y onHocy Ha 2009, roauny. Hajsehy crony

20




He3anocAeHOCTH Y 30HK eBpa uma [puka (oxo 19,3%). llInanuja je cMawmiaa HelanoCACHOCT,
anu je u pame Bucoxa (15,3%), nok apyra u Tpeha exonomuja y 3ouH espa, Hranuja u
dpanuycka, uMajy crony HelanocneHoctH ofi 11,2% (2017) u 9,1% pecnexrusHo. V 30Hu
espa y 2018. roaunu ykynuo je Guo nesanocned 13,41 mumion nuua, wro je 3a 1,33
MunHoHa Mame Hero y 2017, roaunu, Bpoj HesanocneHnx nuua cMmamwe je y oaxocy Ha 2017,
roauny 3a 7,3%, a najsehn ponpuHOC 0BOM cMawbewy famu ¢y Llnanmja (2,97 n.n) u
Hemauka (1,02 n.n.).

V npsoM keaprany 2019, roaune (29. 3. 2019) Beanka Bputaunja Gu tpeGano na uzalie us
EVY, an He Tpefa HH HMCK/BYMMTH ONUMjy NMpONOHrupama osor poka. Ilutawe Bpersuta
ToxoM 2018. roauHe GUi0 je rMaBHO eKOHOMCKO NHTame y Benukoj Bputauuju, amu u y
nojeauuum zemmama EV u 3oHe espa koje MMajy M3y3eTHO palBHjeHe NpHUBpeaHe Bese C
Beankom Bpuranujom, nonyr Hpcke, Xonaumuje u IMToptyrana. Henssjecnoct y Beau ¢
BpersuToM je eh aHayajHO ycmopuiaa npuBpeRHH pacT y Bemmkoj Bputannju, a npujetn aa
yrpo3u M npHBpeHIt PacT y 3¢MJbaMa koje HMajy pa3BHjeHe TProBauyke OHOCE C 10M, Kao H
Aa aonprHoce Behoj BONATHAHOCTH Ha eBpONCkUM (MHAHCHJCKUM TPXHUIUTHMA H CMalbelby
umjeHa GHHAHCHJCKUX aKTHBA, IMTO OM y KOHAYHHUM MOrNO BOAHTH Ka PacTy TPOUIKOBA
cepBHcHpama jaeHor ayra nepudepHux 3emama 3one espa. HajHenososbhuja onuuja 3a
Benuxy Bputaunjy je ,,Tepan Bpersut", a on noapasymujesa ninaszak 13 EY 6es 6uno xaksor
TproBa4kor crnopasyMa, wro 6u Bemixy Bputannjy ocrasuno BaH 3ajeanuuxor eaponcxof
TPXHIUTA W C UapHHCKUM Tapudama Ha cnosbHOTproBuHcky npoMet, Cpearba BapijanTa je
wMeKkaHu Bperaut®, Tj. nanasak n3 EY y3 octanax y napunckoj yuuju ¢ EVY. I[Toctoju 1 Tpeha
papujaHTa y kojoj Bemka Bpurannja ynunatepanHo onosnsa ceojy oanyky o uanacky u3 EY,
wro 61 npema npecyau Eeponckor cyaa npasae 6iuna npasHO Ba/baHa i npaBHo obase3yjyha

oanykasaEVY,

Po6Gue uujene (Cpadmxon 1.5), a norotoeo HadTa, ¥y 2018. roanuu Gune ¢y noj cTanHuM
NpHTUCKOM NpHBpenHor pacta y Kuun (cMamewe knuneckor BJITT-a 3a 1 n.n, o6apa poGHe
iMjeHe y npocjexy 3a 6% y HapeaHe ABHje roauHe?), Kao ¥ CTENEHa ONAKIIABAA aBMEPUYKHX

caHkuuja Mpany u npoussonne nonutuke szemama QPEC-a, Kako ce KHHECKH eKOHOMCKH

2 Commodny Markets Qutlook No 16, October 2018 p 16
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paduxon 1.5:

Lnjere rnasHux poGa

_ pacT OApXao Ha MCTOM HHBOY K20 M Y MPETXOAHOj FOAMHH, & A0 OMEKIIABathd AMEPHYKHX
* cankuuja Upany aouno je tex kpajem 2018, roauue, unjeHa nadre TOKOM roaHHe je pacna,
na 6u kpajem roguHe, ycsmen cnalmemwa amepuukux cauxunja Hpany, powmno go Graare

: kopexuuje Hupoa nujeHa. Hnax, ynpkoc ycnopasawmy pacta y 3aamem ksaptany 2018,
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TOAHHY, 4NK je joul HiXka Y oAaHocy Ha kpuany 2009, roanny (-13%).

Yemen pacTa Tpaxie 32 31aTOM O NOjeAMHAX UeHTpanHuX GaHaka {mpuje csera Pycuje u
. Kazaxctana), MOTHBHCAHOT CTPATErHjoM CMareia AONAPCKUX NOPThE/b NEBUIHMX peIepBH,
ka0 M 300r anpeunjauuje aonapa, unujeHa 3nara ce y 2018, roaunu waxon pacra y 2016.
TOJIMHH OpXana Ha NpHOIHXHO HMCTOM HHBOY K20 H TokoM 2017, roauue. Llnjena xemesne
pyae (69,75 3), xoja ce npoussoau Ha noapy4jy Bocie n Xepuerosuna y HeKOJIHKO PYAHHKA,

Ha cBjeTckuM Gepsama TokoM 2018. ropmue Huje 3Ha4ajHO NpOMHjErena y ORHOCY Ha 2018,



1.1.2 MoHerapuu TpeHA0BH

Toxom 2018. roaune DenepanHe pesepee Cy, Y CKNagy ¢ O4EKHBaUMa ¥ Hajapama,
HacTaBune ¢ nosehameM cTenena PeCTPHKTHBHOCTH MOHeTapHe nonuthke (Mpadukon 1.6).
Pact kamathux ctona y CAJl-y Banyre MHOMHX 3¢éMa/ba y pa3Bojy H TPXKHULITA y HacTajamy
M3/I0XKHO je jakuM AenpeunjalnjckuM NPHTHCUHMA H MPHCHANO MX Aa nosehajy pedepenthe
KaMaTHE c¢Tonme kako OW 3ayCTaBMAM OANMB KanuTana, IITO je NPHBpEAe OBHX 3eMana
MINONKUNO  pacTy TPOWKOBA nOChoBaka, and W nosehaly  CHOBHOTPrOBHHCKE
koukypentnoctH. [Ipexnn nporpama xynosuune axtuse ELLB je Tpeha saxna xapaktepuctika

MOHETAPHHMX KPEeTatha Y BANMYTHHM 30Hama o uHTepeca 3a Bocny u Xepuerosuny. :

Tpadukomn 1.6: PedepentHa xamarHa ctona deaepaniux pesepsu
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HUssop: fred.stlouisfed.org Hanomena: Ha rpadmkony je npukazana ropma rpanuya

MHTepBana pedepeHTHE KaMaTHe cTone,

V¥ 2017. roauun FED je Tpu nyra nosehasao pedepentny xamarHy crony, a TokoM 2018,
roante 6una cy Hak yeTHpH nopeharka Ha CBaka TpH Mjecena no jeaHo (MapT, jyH, centemGap
u peuembap). Csaku nyt pedepentha xkamarHa crona je nosehapana 3a 25 6.1, a Ha kpajy
roanne, y neuembpy, oapehiena je y xopunopy 2,25%-2,5%. FED ce oanyusto Ha yGpaany

HOpMaNH3aLHjy MOHETapHe MONHUTHKE YCIbea Bpno Ao5pux nepdopMaHcu Ha TPXKHUIUTY pana

23




t (He:;anocnenocr 3,9%), MOBO/bHE LjeHOBHe AHHAMHKE (FOAMLILH PacT NOTPOWAYKHX LHjeHa
.| on 1,9% 2018/2017) u 3anosonasajyhe cTone peanHor ekonomckor pacta (3,4% y Q3 2018).
, ; Kao nocmeanua pectpukTHsHe MoHerapHe noantHke FED-a Heke 3emme y pa3sojy H

TPXKHILTA Y HACTajawy (eHT. emerging market economies) ycben Gnjera kanuTana i 3navajue
H

A
i nenpeuujaumnje aomakux sanyta npema USD Mopane cy 3uauajHo moauhy xamatHe crtone
‘. E, wro je oGopl;no cTone eKOHOMCKOT pacTa y OBMM exoHomujama, Kao nocssennua pacra
; aMEPHUKHX KaMaTHHX cToma H anpeuMjauMje Aonapa AOWNO je A0 3HayajROr nafa Ha
7 KanHTanmauuje Gepan y TpkywTHMa Y HacTajawy. MSCI3 (enr. Morgan Stanly Capital
;f International {E‘mergmg Markets Index) je 3a ronnny naryGuo 16,7% spujeanocty, Jox je
rybutak Ha S&P 500 6uo cmera 6,24%. AnpeumjauujoM Aonapa HajHwe je mortolena
! Typcka, uuja je BanyTa aenpeunpana 3a 28,4% (12/2017-12/2018), nox je lentpanua Ganka
' Typcke, aa Gu oalpaHnna BanyTy M 3ayCTaBMja OANHMB KAamHTana, pedepeHTHY KaMaTHY

crony ¢ 8% (25. 11, 2016) noaurna ua 16,5% (1. 6. 2018), a motom 1 Ha 17,75% u Ha kpajy
. Ha 24% (14. 9. 2018). Opakso kpeTatse nupe je HEraTHBHO YTHLANO Ha TProBayke OAHOCE
. BocHe u Xepueroenne u Typeke, jep Aenpeunjaunja mupe nockymsyje 6X. uisos y Typeky, a

.. nojepTnmyje Typcku uiso3 y BuX,

C apyre crpane, AenpeuyjauHja eBpa BpIInIa je NPUTHCAK Ha NobOBIWIAKE KOHKYPETHOCTH
. 6x. cnospHoTproBuxckor cektopa. TokoM 2018, roanne EUR je nenpeimpac y oaHocy Ha

. USD 3a 4,4%, a aenpeunjaunja je HapounTo Guna napaxena y Majy u okropy 2018. roanne.

CMmamemwe pasmike u3Mely NpHHoca Ha (HUHAHCHjCKE HHCTPYMEHTE Pa3TM4HTe POYHOCTH
(Tpadukon 1.7) y cnyuajy bemayke v CAJl-a nokasyje Aa W 3emsbe koje TpeHyTHO GHmbexe
NPHBPERHH PaCT WCNOSbABAjy CKJIOHOCT Ka YRacKy y PeElecHjy, Ha OCHOBY CHrHana ¢
¢unancujckor TpxuuTa, PaBHa KpHBA TPUHOCA, HENOCTOjakbe PA3NHKA Y NPHHOCHMA HamMely
APXABHUX Tanupa palNH4YHTe POYHOCTY, a TOrOTOBO MHBEP3HA KPHBA MpHHOCR (BHIIM
NPHHOCH Y KPaTKOM POKY Y OAHOCY Ha MPHHOCE Yy AYroM POKy) HarosjemiTaj cy ymacka

exoHoMmuje Yy petecujy. Ta mojasa He 3anaxa ce xoa Hraniuje nako je oHa Beh TexmHuxu y

3 I'noGannu urnexc koju Mjepy nepdopmance TPKMILITA akLM]a y 23 3EMLE ¥ pasBojy.




peuecuju jep je y saama apa ksaptana 2018. roaune ocTBapuna HeraTHBHe CTONE pacTa

peanior BI-a (q/q-1).

padmron 1.7: Kpusa npuxoca na aan 31, 12. 2018. rogune
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Hasop: Bloomberg

Ox cenremGpa 2018. rogune ELLB je cnposoauna nmocmeawy ¢aly nporpama KynosHHe
aKTHBE Y K0jO) je MjeceyHo ynarana 15 munnjapan EUR-a Ha dusaHcnjcko TpxuilTe 30He
espa. Hakon werupu ronuue cnposoljewa nporpama kynosHHe aktee (oa Mapta 2015,
roauHe) edeKTH Ha MOHETapHA KpeTakma Y 30HM eBpa HUCY Y CKNAAy C BEJIMYHHOM
MoHeTapHuX HHTepBeHunja ([paduxon 1.8). Axtusa ELIB ysehana ce 3a 102,3% (12/2014-
12/2018. roauHe), and KpeAMTHM pacT je joll HH3aK YNPKOC NOBOJLHO] JHHAMHUM
MoHeTapHor arperaTa M3 kojH je HajllMpH MOHETapHH arperar y 3oHu espa. HMaxo cy

KpEAHTH nouenu pacTi oA 2015. roaune HakoH AocTH32ma BpXyHua y 2016. rogunu (4,9%), .

3aM104€TO je yCRopaBame BUXOBOTr pacTa, a'y 2018, roaunn xpeauTnu pact je cera 2,6%.




I'padsikon 1.8:

MoneTapHa kpetatba ¥ 30HH espa
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Hisop: ELIB

Unrdnaumuja y 30HM €Bpa, 04 Koje AjENMMMUYHO 32BUCH H LjeHOBHa AuHaMuxka y buX,
NOCTENEHO je pacna TOKOM TOAMHE, & je Ha Kpajy TOAMHE, YC/bea 3HauajHOr naja uwjena
HadTe, mana KCMOA UM/BaHE BPHjEAHOCTH, HA HuBo oA 1,5% (12/2018-12/2017). Oraksoj,
HEMOBOJLHO] LJEHOBHO] JAMHAMHUM Y 30HH €Bpa, JAONPHHHjENA jé M HHCKA TeMesbHa
urdnauuja (enr. core inflation), xoja ce cee BpujeMe Kpetana y untepsany oa 0,9% no 1,1%.

Hucke crome kpeauTHOr pacTa, Kao M nocTojeliM aednaTopHH NPHTHCLM, NOMjepajy

' OYEKHBAHY HOpManu3auujy Moxerapte nomutuke ELLB (pacT pedepeHTHnX kamaTHHX cTONA),

Hajpatuje Ha xpaj 2019, roause,

1.2 Hssjemraj o cramy npuspene buX

. Peannn cextop exoromuje y 2018, roaunn kapakrepuiue ycnopasawe pacta MHAYCTPHjCke

NPOH3BORILE Y OAHOCY Ha NPETXOAHY TOAHHY, KOjH je noceGHO H3paxeH Y APYroj NOJOBHHH
roaune, 3Hauajar man npou3sofe GHiBEXH npepahiuBayka MHAYCTPHja, AOK Ha APYroj
CTPaHH pacT TNpoH3BOAKE GHIbeXke MHAYCTPHjcKA IOApYyvja Npou3BogHe H cHabaujeBamwa
€NEeKTPHUHOM EHEPrHjOM, FacoM, MapoM M KMMMaTH3auuja, Te pynapeteo. Y rpalieBuHapcTBy

je 3abumexeno crarnMpame o06MMa NpOM3BOAKE CNHjEAOM  ycriopaBama panoBa
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Huckorpaawe. TprosiHa u aase GH/LEXH 3HAuajHE CTOME PacTa CBHX OBMHKA TProBHHCKMX
akTHBHOCTH. KpeTawe onuer nusoa uMjeHa, MjepeHO WHASKCOM MNOTPOIWAYKHMX LHjeHa,
nokalyje Hacrapak uHnartopuor npurucka y 2018. roaunst u oH je Hajsehum anjenom
y3pokopa nosehameM akun3a Ha HadTy W HaTHE NpoM3Bode, Te CNOLHHX uujeHa nadre,
Hcroppemeno, pomahe umujene mjepene BT npednatopom cy y 2ouH uudnauuje. Ha
TPXHIUTY pana, NpemMa aAMUHHCTPAaTHBHHM NOJALMMA M NOJA2UMMA W3 AHKETE pajHe cHare
2018. ropuHe, GHmexu ce 3Ha4ajHo cMambetbe Gpoja HezanocaeHux ¥ pact Gpoja 3anocnenux
nMUa, Y3 CBe H3paxeHuje HeraTuBHe Aemorpadeke npoMjeHe. HoMuuanue HeTo nnate

GHmbexe CHaXAH PacT, AOK YCIIOPEHH]M pacT GHIbEexXE peante HETO naaTe.

[Ipema cnyxGenoj npojekuuju Melynapoanor Monerapwor donaa’, somunamuu 6Epyro
apyurreenyt npoussos (BJIT) y buX usnocu 32,954 munujapre KM 3a 2018, roauny, wro
npeacrasiba pact oA 5,0% y oanocy Ha 2017. roanry. I[pojuuupana crona peanHor pacra
B/lll-a y oaHocy Ka npeTxodHy roguHuy M3vocu 3,2%. Ilpema nonaumuma AreHuuje 3a
cratuctuky buX (BXAC)* peanuu BJIl y npea Tpu kBaprana 2018. roguue, y oaHocy Ha
neru nepuoa 2017, roguue, Gumbexxn M3paxeHuje crone pacrta (3,5%), ¢ THM Ja je 32
OYEKHBATH YCNOPABAHE EKOHOMCKE aKTHBHOCTM Y METBPTOM KBapTany, CnMjeioM naja

HHAycTpujeke npoussonme (Fpadukon 1.9).

4 MMF, World Economic Outlook, oxtoGap 2018. roanue

5 Bpyro nomahu nponseron - KBApTaNHH mosauy, janyap 2019. roaune
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‘Tpaduxon 19: TFoanwke npoMjeHe HoMHHANHOT W peanHor B/IIT-a

6.0%

50%

4.0%

~ .

Toauuse npoMjete
>
2
=

S

2N,

Y,
|
TN

0.0%

-1.0%

-2.0%

2013. 2014, 2015. 2016. 2017, 2018.*

& Homurianay BT - (Q/Q-4) 8 Peanuu BJII - (Q/Q-4)

Hisop: BXAC. Hanomena: IMoaauu 3a 2018, roauny yksmyuyjy FOAMWLH pacT 3a npsa TpH
KBapTana, y oArocy Ha uery nepuoa 2017, roause.

Y npea Tpu kBaprana 2018. romuue pact peanne GpyTo foJaTe BPHjEAHOCTH FEHEPHPaH je
pacTOM aKTHBHOCTH Y BehuHH ekoHoMcxux ajenaTHoctd (Ipadukon 1.10), ¢ Tum na je
HOCHMALl pacTa YCAYXHHM CEKTOp, AOK YCIopasalbe npoH3soAke GHIbExe NpOH3IBOAHE
AjenatiHoctit, Hajuspaxenuju pact Gumbexune cy AjenaTHOCTH; TProBHHA, AuCTpubYyuHja H
cMjewtaj (8,5%), nomonpuspena (6,7%), Te dunancujcku cextop (5,6%). Ha zpyroj ctpann,
peannu naxg Gpyto nopate BpujerHOCTH 3abHibexeH je y 3a0aBu KW OCTANUM YCIOYKHHM

AjenatioctiMa (-3,4%), Te y ajenatHocTHMa jasior cextopa® (-0,3%).




paduxon 1.10:  OcHoHH y3pouy npomjena y peannom BJATI-y, y npea Tpu ksaprana
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Y oro y GpyTo AoaaHoj BpHjEAHOCTH Y NpBa TPH KBapTana
2018, roaune

Hasop: BXAC

Jlerenpa:

[pyna A: noonpiBpena; CTATHCTHYKO NOAPYYjE AjeNaTHOCTH A {no/LOnpHEpesa, tymapeTso ¥ pubonos).
I'pyna B: unaycrpujcxa NpoHIBoAmA; CTATHCTHYKA NOADYHja Ajenathocti b (salierse pyae u kamena), 1]
(npepalhusauxa ungyctpuja) # J1 (MponIBoasa 1 CHaGAM]EBAILE CACKTPHYHOM EHEPrHjOM, TACOM H
wiMmaTHiauuja), E (chabaujesane sosom).

I'pyna Ll tprosuna, AncTpubyittja  cMjeiTal; CTATHCTHYKO NOApPYYje AjenaTHocTh I” (TPropuHa Ha BENHKO U
MAJIO; MONPABAK MOTOPHHX BO3MNA ¥ MoToumkana), X (npesos u cxnanuwrerse), H (xorenujeperro 1
YIOCTHTEILCTBO).

I'pyna JI: Gyuercin KOPUCHHLK; CTATHCTHYKA NoApy+ja AfenatHoctn O (jaska ynpasa u oapana; obaseno
counjanuo ocurypasc), I (o6pazosabe) v Q (1jenaTHOCT 3APABCTREHE M COUMjRNHE JALITHTE),

Ipyna @: rpaliesunapcreo; cratueTHuko noapyyje ajenarrocty @ (rpahesnnaperno). I'pyna E: Ocrane
AienaTHOCTH

Yaumajyhn y o63np ctpykrypy peantor BJATI-a mo pacxoanoj meroan oa 2010, roanse
M37altH 32 Kpajiby MOTpoWY AoMahMHCTBA MMajy noHajeelin yTHUA] HA KPETAHE YKYNHE
€KOHOMCKE aKTHBHOCTH, T¢ OHHM mpocjedHo u3Hoce 78,8% BJIl-a, Hako je y nocmenme
BpHjeMe MpUMjeTaH TpeHA cMaibetba yajena HaseleHe noTpotuse Ges o6iupa Ha 3HavajaH
pacT 3anocneHocTH, Te pacT npocjeyHux nnara. lllto ce THye MagaTaka 3a Kpajiby NOTPOLLILY
Bnaje, oHH ¥ tpocjeky Hinoce 21,3% BIT1-a, ¢ THM na ce, Takohe, GHbexH cMatbetbe yajena
oBe kareropunje y ykynHoMm BI[1-y. Ilpocjeunu uapauu 3a 6pyro uusectuumje cy 19,0%

BJIlT-a u BehiHCKH ce oAHOCE HAa MHBECTHUMje Y HOBa ¢TanHa cpeactsa. Monpuxoc Gpyro
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MHBECTHLM]A MMa HAjMOIMTHBHMjH yTHUaj Ha kpeTarwe B/[T-a y 2018. roannn (I'padukon
1.11). Y3 sinBecTuUHje, HIBO3 GHbeKH CHAXKHE CTONE PacTa y NOC/HEARHM NOZHRAMA, WITO ¥3
PacT MHBECTHIMja YTHYe MO3HTUBHO Ha npomjeny crpykrype BIIl-a (33,3% y ykynHom

i BIIT-y). Ucrospemeno, ypo3 GHmexH NOPAcT, Te HEFATHBHO yTHYe Ra naby pact bJIII-a.
|

. Tpadmxon 1.11:  JlonpuHocH roauimsum npomjeiiama peantor BJIT1-a no pacxoanom

npucTyny
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== Ilorpomsiea pomahunuctea T lotpotka snane
553N BpyTo HHBECTHUM]E CH3m03
T Veos —&—5/I1

Hasop: BXAC. Hanomena: [Toaatn 3a 2018, roanny ykbyuyjy roAmiusmH pacT 3a npsa Tpu
KBapTana y oaHocy Ha HeTH nepron 2017, roaunne,

1.2.1 Peannu cextop

VY cknony OBOr noTnornasmka, a UMajyin y BHAY HUXOB 3HAua] 3a YKYNHE €KOHOMCKE

aKTHBHOCTH ©OX. €KOHOMIHje,

nocefaH Harnacak, Y OKBHPY OCHOBHHUX NPHBPEAHHX

RjenaTHOCTH, CTAB/BEH je Ha MHAYCTPH]CKY NMpPOH3BOARY, rpaljeBUHAPCTBO, Te¢ TPTrOBHHY.

Ocum axkTHBHOCTH Y OBHM Ajena'ruocmma, H3HCCCHH CY U OCHOBHH TPCHIOBH Y OIILITEM

HHBOY LIMjeHa, KA0 1 OCHOBHE KapaKTepHCTHKE TpXHIuTa paja (3anocaeHocT 1 nnate) y 2018,

FoAHHH.




I.  OcHoBne npUBpeaHe AjeNaTHOCTH

Hakon katactpodanunx nonnasa 3abumexenux y 2014. roaunu, koje cy HMane npecyaaH
yTHuaj Ha cnabujy €KOHOMCKY aKTHBHOCT Y TOM NEpHOAY, Y 4eTBpTOM xpaptany 2018.
rogute npey nyt Gumexxn ce roAuuiibi Nal HHAYCTPHjCKE npouasoawe. 360r oBaKBor
KBapTanHOr Kperatba o6MM MHAYCTpHjcke npoHlsopwe ocTBaped ¥y 2018. roanun sehu je
camo 3a 1,6%, wro je Huxe 3a 1,5 nocrotuux 6ogosa y oanocy Ha 2017, roauny (I'padukon
1.12).

I'paduxon 1,12:  Ksapranue npomjeHe HRAGKCa RHAYCTPHjCKE NPOK3BOAILE
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2013, 2014 2015, 2016. 2017, 2018,
E Hugyctprjcka npoulsonia - (Q/Q-4)

Hasop: BXAC

Y 2018, roaHH y HMHAYCTPHjCKMM NOApYYjUMa pyAapcrBa, Te noceGHO [poHIBOAILM M
cHabanjepary eneKTpU4HOM eHEPrHjoM M racoM GMIbexH Ce pacT npou3soine (roauilibH
nopact oa 11,3%), nok 3xavajan nan Gussexky npepalusauka neAycTpHja (roAMUILY nan
1,1%). Hajsnauajuuju JonpHHOC pacTy HHAycTpHjcke fpoussoswe (Ipaduxon 1.13),
NOCMAaTpaHo Npema NoApyYjuMa AjenaTHOCTH, 3a6u/bexKAa je npon3Boama 1 cHabaujesawe
CNEeXTPHYHOM €HEprHjoM W racoM, AOK HeraTHpaH JONMpHHOC pacTy Guiwexu npepaljuayka
uuaycrpuja. lllto ce tye oGuma npoussofre M cHabAM]eBaba eNEKTPHYHOM eHeprijoM,

racoM, napoMm H knuuamaauuja, NO3UTHBAH y’ruuaj Ha FOAHWHBH PacT HETO NPOM3BOALE
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Baljerbe pyAe M KameHa, Y OKBHPY OBOr nojpyuja 3a0uibexeH je pacT AjenaTHOCTH Baliea

i OCTAaNHX PYAa H KaMeHa, Te Baljerba Yriba H MHrHHTA. PacT KOAMYHHE YI/ba H TMTHUTR Y YCKOj
T .
', J& BE3H € MOPACTOM H3BO32 eNeKTPHYNE eHeprHje.

.l
%i Kmyunn ponpunoc nany npepahupayke uHaycTpHje 3abusmexeH fe y cibeachuM rpanama:

'! NPOH3BOAHA FOTOBHX METANHHX NPOH3IBOAA OCHM MalTvHA H ONpeMe, NPOHIBOAHA TCKCTHA,

ﬁ npepana Apsa M NpoK3BOAA OX APBA M NAyTa, NPOMIBOAA KOKca ¥ paduHipanux HapTHHX
" NMpOW3BOAa, Te MpexpaMBenyx NpoHssoaa. ITaj npou3BoAe y OBHM AjeNaTHOCTHMa, Koje
- HMajy 3HauajaH yAMO Y YKYNHO] MHAYCTPHjH, Y3POKOBAH je YCIODABAEéM EKOHOMCKE

SKTHBHOCTH T/1ABHMX CIOJBHOTPrOBHHCKHX MNapTHepa, pactoM HapHHckux Gapujepa, Te

" OTeXaHHM NOCNOBalLeM CTpaTetukor npeayseha y anyMHHHjyMCko] HHAYCTPH]H.

I'paduikon 1.13:  Jlonpunoc roaniusHM NpoMjeHaMa HHAYCTPHJCKE NPOH3BOAILE N0
* noapyujuma

8.0

TOCTOTHH NOCHH
ed
o

2011 20120 2013, 20014, 2015 2016. 2017, 2018.

77 EnexTpiyta eHeprja ¢ rac Tpepahusauxa HHxycTpHja
SRR Baliere pyne ¥ kamena ++e® s Hunycrprja

- Mssop: BXAC
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MocMarpajyhn yano raasHHX rpyna npou3sofa vuayctpujcke npoussonte (Mpadukon 1.14)
npuMjeTHo je xaxo rpyna edepruja y 2018. ronnuu Guibexi 3HayajaH NOPacT NPOH3BOAMILE,
YCIPKOC UHILEHHUM A3 Npou3sodtba kokca M padmuupanux HadTHHX aepuBara GHIbeXH
cuaxan nag (-12,8%). Hakou enepruje, HajaanakeHujn pacT npou3Boate 3a6HbexeH je koa
TpajHMX NpPOM3IBOAA 32 WMPOKY MOTPOLIbY, MAKO 0Ba rpyna 360r HHCKkOr yajena uma
3aHeMapuB ROMPHHOC PACTy yKynHe HHAycTpuje. VHyTtap ope rpyne Hajeehu yamo uma
RjenaTHOCT NPOH3BOARKE HaMjelTaja Koja Y Noc/keAbHM roAnHaMa OHbexH KOHTHHYUpaHU
ropuwn  pact. Crariupate NPOU3BOAE Guibexke HETPajHH TPOH3BOAM 33 IIMPOKY
MOTPOLUILY, KAO PE3y/ATaT CMalkElba TOAMLIME ITPOH3BOAME npexpamOeHHX NpPon3BOAR,
NpPOH3IBOAIKE KOXE H CPORHUX NPOU3BOAA, T NPOU3BOAE AYBAHA KOjH OHIBEKH CHAXAH Naj
npoussome (-41,1%) cinjesoM KOHTHHYMPAHOr DacTa akuu3a Ha AyBaH M JlyBaHCKe
npou3Bose, Te 3acTylukeHocTH HedopManne exonomuje. H3so3 aysanckux npoussona y

2018. roaunn Gumexy roguuti nag oa 75,8%.

IocMaTpaso N0 BEMMMHHM YyAjena y YKYMHOj MHAYCTpHjH, HajBaiHuMja rnaeHa rpyna
nponsoaa GuILEXN Naj nponseoftbe. [IpoU3BOAIA HHTEPMEANjAPHUX NpoH3BOaa GHTHA je,
xako 3a Aomahy QUHANHY NPOWIBOAMY, TAKO M 3a H3BO3, H TO 300r uMmeHuue Aa cy
MHTEPMEANJapHH NPOU3BOAM Y YKYNHOM H3Body y 2018. roguuu yuectsosamu ca 40,2%. ¥
OKBHpY OBE rpyre 3uauajaH naa oGuma mpoussoamwe Gumex npepana apsa (-10,2%), Te
NpOU3BOAIA eneKTpuYHe onpemMe (-2,4%). Y okBHpY rpyne KanuTalHuX NPOH3BOAA 3HAUAjaH
Nnaj OCTBApeH jeé y NpOM3BOAHHM FOTOBHX METANHHX NPOH3IBOAZ, OCHM MatuuHa u onpeme (-
6,4%). Ha apyroj ctpanu, nonpasak MamuHa W ypehaja (roammmhn pact 29,2%), pact .
MpoX3soAE MaLMHA U ypeDaja (5,9%), Te ocranux npesosuux cpencrasa (3,2%) ycnopasa
AasbH NMak NMPOM3BOAE OBE [PYNe Npou3soga. Ycropasawe YKynHe npoussoame y 2018,
rOAKHK AHjenoM je nocrseanua nosehara yajena HHTEPEMEARjapHHX NPOH3BOAA Y YKYIIHO]
HHAYCTPU]CKO] MPOM3BOAIGH, 2 CMaihetha yAjena eHeprije, koja Gumexkn nag yajena na

roAnureM H1usoy o4 3,5 noctoTHux Goaosa.
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I'paduxon 1.14:  Crone pacta H yano rnaBHux rpyna npon3Boja HHAYCTpHjcKe

NpOU3BOAILE
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i HM3sop: BXAC

Y exoHoMCKO] AjenaTHOCTH rpaljeBHHAPCTEA 320 HIhekeHO je cTarnupamne 0GHMa NPOH3IBOAbE

'y 2018. roaunun. Ilocmatpajyhn rofuuibe npomjeHe npousBoame Yy rpaljeBHHApCTBY

(Cpadmxon 1.15) npumjehyje ce jeauno npumjeran pacr npou3sonwe y rpaheBHHAPCTBY Y

2014. romuuu, Hajsuwe 300r BeNHKNUX aKTHBHOCTH Y Huckorpaawi, CrarHupamwe HHACKCA

- NpOM3BOAE Y rpaljeBUHAPCTBY je MOA YTHLAjeM nafga CerMeHTa HUCKOTpanise KOjH je y

_ ORHOCY Ha npeTxoany roanny mamu 3a 0,5%, ok je BucoKorpaawa OCTBapHNa pacT y

OHOCY Ha npowny roAMHy on 1,9%, wro je Hajeuie pesyntar onopaska CTaHOrpaame Koja

je Ha roguunseM HuBoy nopacna 3a 5,2%, YKonuKO ce NOCMaTpa NMOBPUIHHA HOBOH3rPaleHUX

* cranona. [Tajl aKTHBHOCTH Y HHCKOTPaAtEH NOCEGHO €& ORHOCH Ha 3aCTOj Y TPaAIbH KOPHAOPA

Vu.
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I'padukon 1.15:  Toanwme npomjeHe 0GHMa Npon3BoOALE Y rpaljeBHHAPCTBY
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Hasop: BXAC

TprosuHa K20 nojeAnHauna AjenaTHOCT UMa Hajeehu yauo y GpyTo 0aaToj BPHjeAHOCTH Y
NOC/LEARMM TOAMHAMA, WTO je noceGHO wu3pakedo y 2018, romunu noa yruuajem
ycnopapara HHAYCTPHjCKE HPOU3IBOAE, ROK HA APYrOj CTPaKK TProBHHA ¥ AHCTpHOyuuja
Gumexe yOpsan pacr. IocMarpajyhu cratHcTiky aAuctpubyrusne Tprosuse (I'paduxon
1.16), xoja ykmydyje cee obmuxe TProBHHCKMX AaKTHBHOCTH, oA Habaske pobe on
ntpon3soljada 20 Hcnopyxe poSe A0 kpajiber NoTpowaya Ha AoMmaheM TPKHUIITY’, BUABUBO je
kako y 2018, rogunu npoMer TprosuHe GH/BbEHKH 3HAYAjaH PACT, KOjH HA FOAHLIILEM HHBOY
uatocy 8,5%. PacT akTMBHOCTM 3anaxeH je y TProBHHHM Ha BENHKO M NOCPEAOBalE Y

rproeusu® (roanunby pact 6,4%) Te TProsifHH Ha Mano®, koja GHIBEXH KOHTHHYHPAHH pacT

Januu cextop ykmyuyje mjenatHoctn: O (Jagna ynpasa 1 0a0pana, 0GaBe3HO COLHjANHO OCHTYpaH:e),
I {O6pasorawe) n Q (JljenaTHocT 3ApascTBEHe 3aWITHTE H cousjanye nomohn)

7

Hisop: BXAC, Uackeu npomera iNCTpuOYTHBHE TPrOBHHE

8 Y10 TproeMHe Ha BETMKO M NOCpeaoBatbe Y YKYTIHOj TPrOBHHH HIHOCH 55,8%




" |-20%

npoMeTa y NOC/HEABHM roArHaMa, Koju Ha kpajy 2018, roaune ustocu 11,4% y onHocy Ha
npeTxoAHy roauHy. TProBHHA Ha BEIRKO H MAI0 MOTOPHHM BOIMIHMA M MOTOLHKINMA, KOja

¥Ma HajHHXKH YIHO Y YKYNHO] TproBuiiu (6,0%), 6umexu pact ox 9,8%.

Fpapuxon 1,16:  I'opnunse npoMjene uiaekca AMcTpuGyTHBHE Tprosuue, (Q/Q-4)
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" U3sop: BXAC

I.  Unjene

. Haxon wro cy npekunyts nednaropuu nputncun nouerkom 2017, rogrHe, HacrasmeH je

PacT NOTPOINAYKHX LMjeHa, IUTO je pe3yATHpano roaiuimHM pactoM HHdmauuje y 2018.
roauun oa 1,4% (Tpadmxon 1,17) canjenom kperara UMjeHa ¥ oAjesbKy npeBo3a, Hajsuure
36or ysoljesa akiin3a na HadTy H HadTHe AepuBaTte H KpeTarka CNOBHUX Unjena (Hadire)'o, Te

ycknaluBarba ROAATHHX axuy¥3a Ha AyeaH W ankoxonHa nuha. Herospemeno, nmoauTHeaH

9 Vano TproeiHe Ha Mano u3HocH 38,3%

10 Foanutibn pacT WjeHa wadre y 2018, roannn nanocu 30,7%.
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YTHUAj Ha PACT MOTPOILAYKUX LMjeHA HMA PacT Mace NaTa, Kao Pe3ynTaT CHaXKHOT pacTa

HOMHWHANHUX Nnara, a1 U 6poja 3anocaeHUX nuua.

Ipaduxon 1.17:  Toanunsa crona undnauuje/nepnaunje
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Hasop: BXAC

Y nocMarpakoM nepuoay cTsapHa MHQalMja je NOA CHAXHUM YTHUajeM ABajy UjeHOBHX
onjesbaka, ¥ OKBUPY MHAEKCa MOTPOIWIAYKMX UMjeHa, xpana u Oezankoxonua nuha (3bor
uMjeHa xpase), e npeso3 (36or unjena radpre). lljeHoBHn oajesity xpane H Ge3aIKOXONHUX
nuha Te npeso3a UMajy BUCOK YAHO Y notpolsy aoMahureTsa ¥ 36or Tora y Hajsehoj mjepu
ReTepMUHHpAjy KpeTame MHbnauuje/nedrauuje y 6x. exoHommuju.! Bpujeanoctn
npoumjereHe TeMesbHe HHnaunje? ykasyjy na je y 2018. roauHu ycnopes pact uujeHa

octanux poba ¥ ycayra koje ynase y cacras HHAexca noTpowadkux unjena (Fpaduxon 1.18).

11 Ipeva mocmeabiM AOCTYNHUM noaauuMa BXAC-a u3 2017, godine, y yKymHEM TpOLIKOBUMA
JomahuHcTea xpana K Gezankoxonna nuha yyeereyjy 32,96%, a npeeoz 12,89%.

12 Mpounjerwena Tememna whdnaunja AoGujena je tako wto je cayxbena wudnauuja ymamena 3a -
edexTe npoMjeHa y oBa ABa ogjesbka. Kao nonaepu kopuuhienn cy cnyxGeHn roauiiiby NoHAEpH 3a
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" Hasop: BXAC # LIBBHX. HanoMena; Temesma undnauuja je npoujeqa LIEBuX,

Ipadikon 1.18: CrsapHa 1 npouyjeeHa TeMesbHa Hrdalmja
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3uayajau nan uujeHa Gumexy oajesbak opjehe u obyhe (rognuu nax 10,1%), wro xajsuiue
YTHuE Ha CIIOpHjH PacT BPHjeAHOCTH NpoLHjetbeHe TeMesHe HHdmauuje. [Tpema cayxbennum
noAauKMa, HaBCEeHH OJjesbak je nocibeAmwH nyT 3a6umexuo pact uujeHa nouerxom 2006,
roauHe, cnujesom Gnaror nosehatsa uujena opjehe, Aox tujene obyhe Oumexe

KOHTHHYHPaHH Nag 04 NOYeTKa MPHKYN/bama nojaraka (Ipadukon 1.19).

ujeHoBHe oaferske, ofjasmenu ox BXAC-a. ITowTo y MmoMenTy micaia Coavuier Hasjewtaja Hucy
ofijasmenu nonaepu 3a 2018. roauny, kopuuhen cy LjeHosHu noxgepH 3a 2017, roanny.

13 Wuaexc notpomatknx umjena (CPI) pauyna ce oa 2005, roanwe, fok je 3a panuje roauHe y o63up ysuman
HHACKC LHjera na Mano ua HHEoy buX.




I'pajguron 1,19:  Toanwmwe npomjeHe nujeHa oajehie v obyhe
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Hasop: BXAC

VKORHKO €€ MOCMATpa KpeTawe NOTPOINA¥KMX UMjeHa no opjessunMa y niabpasuM
semmama™ (Fpacduxon 1.20), BUABKUBO je 3HAYAjHO OACTYNAHke NPBEHCTBEHO Y OAje/bKY
onjehe u obyhe, raje nakod BuX Hajuspaxkenujn nan uujena Gumexn Xpsatrcka (-1,6%).
[Ipocjeune unjene opjehe u o6yhe y EY, xao HajBaxiujeM Cro/bHOTPrOBUHCKOM NapTHepY, Y
HcTOM neproay Gumexe 6naru pacr oa 0,1%. Hmajyhu y BuRy Henoctojame KypeHor pH3uka
C rIaBHMM Tprosuuckum maptHepuma y EV, nmaa uujena oajehe u oGyhe y BuX moxe ce

0GjacHUTH jeAHHO KBAIMTETOM PCNPE3EHTATHBHOCTH Y30PKAa HAH BHCOKOM 3aCTYMIBEHOCTH

ypo1a ofjehe u ofyhe 3emMa/ba OcTaTKa CBUjETA, WITO OYHTNEAHO HE KAPaKTepHLUle OocTane .

zeMibe Y pervony. Haname, npema cnyxGeHuM mogaunma jeaAMHHuHe UKjeHe yBo3a's oajehe u

14 EypocTar KOpPHCTH XapMOHH3ORAHM HHAEKC notpowaukux LHjena (HICP) 32 nojatke o .
ynopearBocTH Mudnauuje Aok ce CPl najuehe xopuctu kao Micpa rHdtaLMje Y HALHOHATHHM OKBHDHMA,

HICP { CPl yaumajy y ofaup ucte penpesentarueie kopne pofapa M YCNYyTa, a ocHoaHA patiuka je y ofyxeary
CTanoBHUiITEA M MIBOpHMA 32 Mowaepaumjcky cTpykTypy. Kako HICP nozaum jowr mucy cayxbBeno
Aoctynuy, 3a buX ce kopucre CPInonanm,

15 CnyxGeno caonmurerbe BXAC-a: Huaexcu jeanununnx BpujentocTu Hiso3a 1 yroza buX, 2018.
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,, 00yhe y 2018, ronyHK cTarunpajy Ha roaHIuLEM HHBOY, IITO AOBOH A0 3aK/bYyKa fa HHje

3Hauajno no6osbiual NoNoKaj YBOIHHX NPOH3BOAA Y OBOj AjENATHOCTH.

L}

Ipadukon 1.20:  Kperame norpowavkux uujena y 2018. rogunu, no ogjenunma
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?c:ben pacta uujeHa Hapte (roamwibk pact 30,7%) Ha cBjeTckuM TpxuwTHMa y 2018,
roaunu, Te noeehama akuuza Ha HadTy M HadTHe nepumare, LjeHOBHH oAjesbak MpeBO3
TOKOM LHjene roAvHe BpUIMO je HHGNATOpHE NPHTHCKE HA ONUITH HUBO NOTPOLIAYKHX UHjeHa
(roauwwh pact on 8,9%). Ynpkoc ToMe wwTo ¢y ItMjeHe nadTe HA CBJETCKOM TPXKHIUTY Y
neuembpy 3abusmexune nan Ha roauiseM Husoy {-12,1%), kojn je Hactasmen y janyapy
2019. roamne (-14,1%) camjenom pacra npomssogwe y CAJIl-y, y3 HCTOBpeMEHY
nenpennjaunjy USD-2 kao rjasHe Banyre y TProBdHH nadire Ha CBjETCKOM TPKRIUTY,

qpocjewue aomahe nijeHe npeso3a Hucy 3abuibeknne 3HavajHuju nan's, [pema noc/peaLnM

16 INpema nocbeawiM JOCTYNHMM MOZauMMa M3 janyapa 2019, rogmne, umjewe npesosa Gumexe
roaMuIy crony pacra on 8,4%.




DOCTYNHHUM npojekunjama uujena Hadre, y 2019, ropnnu ouekyje ce pacT lnjeHa y oaAHocCy
Ha kpaj 2018. rogune, xoju he 6uTH jow HuxK (5,4% roanwmy nan) y 0LHOCY HA NPOCjeK K3
2018. roaune, wro he, BjepoBaTHO, € BPEMEHCKHM NOMAKOM Y3POKOBATH CMakbetbe oMahux
uujena npesola, Ogjesmak xpare H Gesankoxonuux nuha, Kao KaTeropHja ¢ HajeehuM yajenom
y notpomsd aomahuHcTea, OHibexky roAdwtkM pact uujeHa opn 0,6%. Cnnjenom
KOHTHHYHpaHor nosehaisa aKkUK3a HA AYBAHCKE NMPOMIBOAE M ankoxonHa nuha unjene osor
opjemka, Takohe, Gumexe anauajaH roguunsy pact (6,6%). Ynopehyjyhu unjene npesoaa,
AYBaHA M ANKOXONHHX Nuha ca 3eM/baMa y PErHOHY, TNPHMJETHO je kako oHe Ousbexe
HajuapaxeHnju pacT Yy buX, nok Ha ppyroj cTpanu uujene xpade u nuha Gnsmexe HajHHMKE
CTONE pacTa, MAKO AjenaTHOCT npexpamGeHHX NpPOM3BOAA Y HMCTOM neépuoly Gumexu

roAMIIkH nag nponssoame (-2,1%).

Wndnaunja mjepena BIIT nednatopoM ykasyje Ha yjenHayeH pacT UMjeHa y npBa TpH
xBapTana y nocmentse asuje roane (Cpadukon 1.21). Paanuunti TpEHAOBH KpeTama LiujeHa
mjepene nomohy BJIT mednatopa H MHAexca NOTPOWAYKHX LKjeHa MOTY Ce o6pa3nomuTH
BHCOKHM Yy/jeloM MPOM3BOAZ KOjH C& HE Hanale y MOTPOLIAYKOj KomapHuu (yksyuyjyhu u
noTpolliby ceKTopa Bnage), seh ce npoAajy AMpexTHO npeaysehuma uiu ce, nak, H3BO3e Ha
unoctpana Tpxuuta. BT aednatop ykazyje Aa je y npea Tpu ksaptana 2018. roaune
3a6HMLEHEH PACT LIMjeHa Npon3BoAa M yenyra Y Romaho] exonomujn oa 1,4% Ha roanwibem
uuBoy., Pact BJII pednatopa y npea Tpu kBaprana, y nopeliewy € HCTHM nepHOJOM
npeTxofHe roaute, 3abusmexkeH je y Behnuu AjenaTHOCTH M TO YTNAaBHOM Y AjenaTHOCTHMa
KOje ce OfIHOCE HA AJenaTHOCTH jaBHOT CEeKTOpa, rpaljeBUHAPCTBO, HHAYCTPH]Y, TPTOBHHY M
npeso3, Te NOLONPHEpERY, AOK je nan Aednartopa 3a0umexeH jefMHO Y ({onnaucnjcxm'a

CEXTOPY, Te AjenaTHOCTH HHGOPMaluja M KOMYHHKaLH]a.

17 www.investing.com/commodities/brent-oil-forecasts (npucrynaro: 3. 3.2019. roauue)




padmxon 1.21;  Copuwibe npomjeHe y HHBOY LiHjeHa y NIPBA TPH KBApTaia
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Hasop: BXAC

BJIT nednatop y ajenatHocT npepahnsayke HHAYCTpHje y npBa Tpy ksapTana 2018, ronune
Yy OAHOCY Ha MCTH NMEpHOJ RPETXOAHE TOAHHe YKalyje Ha pacT aomafimx umjesa ox 1,9
nocrotha Gopa. IMocMaTtpajyhu keapranso kperawe BIIT aednaropa youasa ce 2a OHO NpaTH
cnHuaH TpeHa ¢ kpetameM uujeHa CPl y yjerosHom oajesbky xpate n GelanxoxonHux nuha,
IITO MMIHLKPA Ja CE LMjeHe Y OBOj AjeNaTHOCTH npunaroljasajy mpomjeHaMa uMjeHa Ha
CBjeTCKHM TpXKHUITHMA. 3Ha4ajan pacT Zomahux uMjera Gumbexe nosmonpuepeaa (5,9%), te
AjenaTHOCTH jaBHor cextopa (3,6%). Y jasHOM cekTopy y MOC/beltbe BpHjeMe MPHCYTaH je

CHHAYMKANHH NpHTHCaK Ha noBehame miara, WTO y3POKyje MopacT LujeHa yeayra, noceGHo y

' 3ApPaBCTBY, a8 HCTO TAKO PEanHo yMamwyje GpyTo AOARTY BPH]EAHOCT OBE AjENaTHOCTH.

Yxonuko ce nocmarpa BJIT nednarop no pacxoasom Meroay, y npea Tpu keaprana 2018,
roa¥He NpPHCYTaH jé pacT umjeHa cBMX cacTasHHua BJATI-a y oanocy Ha HMCTH nepHOA
MPEeTXOJHE TOAMHE, C THM Ja Ce H3ABaja pacT uujena H3Bo3a (2,3%), Te NOTpOLIBE

aomahuucrea (1,4%), WTo je jeaHako pacTy npocjedHHx NOTPOWAYKHX LMjela y HCTOM

nepuoay.




II1. 3anocneHocT ¥ naate

TIpema nopgaunma n3 AHkere 0 paanoj cuan 2018, roaune crona HelzanocneHoctd y BuX
6una je 18,4% u uuxa je y onHocy Ha 2017, roauuy 3a 2,1%", uume je HaCTaB/bEH TPEHR
naga CTOME HE3AaNnOCHeHOCTH W3  NPETXOAHHX TOAHHA, AIMHHHUCTPATHBHA CTOMNA
HezanocaerocTi y aeuemGpy 2018, rogune 6una je 34,7% u nixka je 3a 2,7% y oatocy Ha
neuembap nperxoane rofuHe. CrTone He3amocneHOCTH 3HauajHO ce pasaukyjy 36or
PAINMUUHTOr NPHCTYTA Y AeHHHHCARY M €BHACHUM]H, OAHOCHO HAYKHY YTBPhUBaAHA HHXOBOr
cratyca.'’ Tlpema Anker panne care, Hesanochennx auua y buX y 2018. roanuu je 185
000, a0k je npema perucTposaHoM Gpojy y arenunjama 3a 3anouusasase 31a4ajo el 6poj
nesanocaenux auua (435 000) u HajcIMKOBUTHjE HAYCTPYje HABEAEHE PA3NHUKE Y EBUACHUN]H,
ONHOCHO TpCTHpaly 3anmocneHMX M HesanocneHux auua. Kana ce ananusupajy
aAMHHHCTPATUBHY NOJALHK, YOUaBa Ce TPEHA naaa §poja He3anoCNeRHX KU HA MO LIbEM
HUBOY, KOJH je nmpucyTan kako TokoM uujene 2018. roguue, Tako H TOXOM NPETXOAHHX
roana (Fpadmxon 1.22). Hako ce paan o npomjenama y Gpojy HesanocneHux npema
aAMHHHCTPATHBHHM MOAAUMM2, OAHOCHO INPEMa CTONAMa HEIAMOCNEHOCTH koje cy
npuGanxkHo 35%, unmennla je xako je Ha kpajy 2018. roqune Opoj HezanocAeHHX nHuA Y

OIHOCY Ha NPETXORHY FORHHY cMaseH 3a 39.818 nuua.

18 Arexusja 3a craTucTiky BuX, 3ajeAHO €8 CTATHCTHUKMM SreHuHjaMa y o6a CHTHTETA, JelaHnYT FOaxIILE
nposoAH AHkeTy O paaHoj cuasd, a y cknagy ¢ ILO-merononorujom. Enrnecxa ckpahenuua ILO ~
International Labour Organization — MehyHapoaua oprasusauuja paja.

19 AAMMHUCTPATHBHH NOAAUM O HEIANOCACHUM THUHMA CaAPXRE yKyNan 6poj HEIANoCACHUX JIHLLA, Koja Ce Boae
y eBnacHUmMjaMa AreHunje 3a 3anoumbasase BuX, J0K ¢ N0JBUKH O HEIANOCAEHOCTH M3 AHKETE O PAnHOj
CHaIM M3BONE M1 NMOJATAKA KOjU CY NPUKYIUBEHM BHKETHpamweM /Mua y AomahuHCTBMMa, npeMa
melynapoanum aepunuunjama. Hisop: BXAC; Ankera o panHoj cuasn 2018.
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I'pajukon 1.22:  Bpoj HezanocneHuX nuua npema aiMHHHCTPATHBHHM NTOaltHMa

Hasop: BXAC, AreHuuja 3a pan u 3anowssaBae buX

[TocMmatpajyhu kperatbe MHAGKCA Ha TPXMIWTY paga BHALMBO je Kako pacT 3aMOC/ICHOCTH
npatH CiMYaH TpeHA Kao pacT Opoja nEH3MOHEpa, C THM Ja HHREKC 3aMOCAEHOCTH Y
nocseefbe ABHje roanne Simexn 6picy crony pacta (I'paduxon 1.23). BpxuuM pactom Gpoja
aanocnernx ol Gpoja neHsuoHepa y 2018, roguuH omjep NOKPHBEHOCTH NeH3uoHHX Goxaosa
H3HOCH 1,2 3anocneHrka Ha jeRHOT MeH3HoHEpa, ITO NpeacTas’a Grary pacT NoKasaTe/ba Ha
roaxibeM HUBoy. Bpoj nen3uoHepa GiibexKH KOHTHHYHpAH pacT oA nodetka 2010, roaune,
4YUMEe C¢ BpPWH NpHTHCax Ha Oyyer 3a ¢uHaHcupatbe neHsuoHor cHerema. Ilocnopawe
NMEeH3INOHUX M colujanHux HOHAOBR ROAATHO je YCNOXILEHO Kao PEe3yNTaT CBE H3IPRKEHHjHX
HeraTHBHUX AeMorpadckux NpoMjeHa Koje ce ornenajy y cmaibety yajena pagHor akTiBHOT
CTAaHOBHHIITBA M noeehawy yajena ysapxasaHor craHosHuurrea. LlTo ce THue HHekca
HE3anoCNeHOCTH, BUAJBHBO j¢ kako fe Tek kpajem 2016. roaune sabumexen Mawu Gpoj

HE3anOCNCHHX NHUA Y OAHOCY Ha 6a3Hy TORHHY, € THM J& je panuiaH TpeHA CMameha

HE3aMOoC/IEHNX THUA HACTAR/BCH ¥ MOCIbENLE manje FOAHHE,




Fpapuron 1.23:  Kperame onabpanux uHaeKca Ha TPXKHIUTY paaa
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Hssop: BXAC, @3 ITHO, ®oun ITHO PC

IMpeMa agMUHUCTPATHBHUM NojaummMa GusbexH ce pacT 6poja 3anocneHux aMua, Koju je Ha
xpajy 2018. roaune sehu 3a 23.057 nuua. Ilpema pacTy 3anocieHux 110 AjenaTHOCTHMA,
nocxoun pacta (Ipadukon 1.24) 6poja sanocnennx (71,7% yxynnor nosehama) y onnocy Ha
Kpaj NpeTXOAHE roAuMe jecy AjenaTHocTH npepabupauxe uuaycTpuje (mosehan Gpoj
nanocneHux 3a 6.165 muua uan 3,9%), TproeuHa {6.162 nnua uan 4,3%), Te AjenatHocTH

jasnor cexropa (7.335 nuua unu 3,8%). Ha roanuimeM HHBOY naf 3anocNeHOCTH je HCKa3ay

jeanno y pynapcty {-3,0%), Te ocTanim ycayxHum ajenatroctuma (-2,8%).




|

Ipadukon 1.24:  Tonpurocu roanuusuM npoMjeHama 6poja 3anoceHuX no noapyyjuma
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Hasop: BXAC

Tpenn pacta npocjedre HOMUHANHE HETO nnate HacramweH je y 2018. roaunu (Tpaduxon

. 1.25). Ha ropmnwimeM HHBOY, HajuspaxeHWjH pacT NNata HAa OCHOBY HOBHX KOJEKTHBHHX

yrosopa 3abueexen je y sapasctBy (7,5%), nomohinuM ycnykuuM ajenatHoctuMa (5,6%),
cHabaujesaby BozoM (4,7%), oGpatosamy (4,2%), Tprosuny (4,1%), Te npepaljusayxoj
uaayctpujn (4,0%). Ha apyroj ctpann nag npocjedsnx nuata GHIBEXH jexHHO AjenaTHOCT
yrpagbatea HekpeTHHHaMa (-8,5%). V3aumajyhu y o63up nopact npocjeusux noTpomaykux

UKjeHa Y noc/heaie ABKjE TO/IMHE, Peante HeTO naTe Guiexe yenopeHije cTone pacra.
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padwmkon 1.25:  H3Hoc M NOCTOTaK NPOMjEHE NPOCjeyHE FOAHLLELE HETO MUIATE ‘
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Hanop: BXAC. Hanomena: Ilpocjeusa roaumia nnata NOApazyMujeBa apHTMETHYKH
Nnpocjex NpocjeyHNX Nnata No Mjecennma,

Tpxuurre pana y 2018. rofuky kapakTepHile 3HauajHo nosehalbe HOMUHANHHMX NNATA FOTOBO
CBMX AjeNaTHOCTH, Te YCNOPeHHju pacT NpoayKTHBHOCTMY, MHapawenuju pact nnara
sabumexen je og apyre nonosuue 2016. roaune (Fpaduxon 1.26), vajsuie xao pesyarar
u3mjere 3akoHa o nopesy Ha Joxoaak y ObuX, nok je y nocmeame BpujeMe NpHcyTaH ¢Be
BehH CHHAMKATHM NPUTHCAK HA NOTNHMCHBALE HOBUX IPAHTCKHX Yrosopa, y3 nosehaie nnara
u ocramux Geneduunja. Hasenenun npurucak uapaxeH je y AjenaTHoCTMMA raje je npucyTHa
BHCOKXA MOTPaXa AePUUMTAPHOT Kaapa Y MHOCTPAHCTBY, IITO je mocebHO MpUMjeTHO Y
AjenaTHOCTHMA 31pascTBa, rpaleBHHAPCTBA, TE CEKTOpY ocTanu X yenyra. [Ipema nocmearsum
noJALHUMA, YKYIIHA TIPOAYKTHBHOCT Ha Kpajy Tpeher ksaprana Guiexu pact oa 2,4% y
OOHOCY Ha HCTH NepHoA NMPETX0JHe roAxHe, 0K npocjeune nnare y 2018, roaunn Gumexe
nopact 0a 3,3%. YkynHa npoZyKTHBHOCT Yy MOC/beArwHM roanHama Gumexu yjenHauene

cTone pacra, uayles 2014, roaune kaga cy 3abumexene katactpodante nonase koje ¢y ce

20 TMponyKTHAHOCT je HIpKEHA Kao [OkalaTe/k HoMHHANHE GpYTO APYLITBEHE BPHJEAHOCTH MO 3aN0CH CHOM.
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1
. oapaiune Ha pehuHY AjenaTHOCTH, OCMM HA AjeNnaTHOCT jaBHOr CEKTOpA, Te rpaljeBUHapCTsa

Kao NoC/LEANLA pacTa ynarata Yy CErMeHT HHCKOTPaaibe.

VKONHKO Ce NOCMaTpa no Aje1aTHOCTHMA, Y Npsa TpH keaprana 2018, roguse (Ipaduxon
1.26), cMameme npoayKTHBHOCTH GumexH ce y AjenatHocTd uuayctpuje (-0,5%) xao
pe3ynTar cnabuje HHOCTpaHE MOTPAXHE CIHjEAOM YCNOPARaa €KOHOMCKE AKTHBHOCTH

TNABHUX CMOBHOTPrOBHHCKMX napTHepa. Hajuspakennje nosehawe RpOIyKTHBHOCTH

OH/bEXH CEKTOP TProBuHE, NpeBo3a M cMjewTaja (6,0%), Te AjenaTHOCTH jaBHOr CeKkTOpa

(3,3%). On ocranux njenaTHOCTH M3paxeH PacT NPOAYKTHBHOCTH GHIbEXH NOLONpHBpEna

(9,4%), HajBuue Kao pe3ynTaT HUCKE OCHOBHUE Y NMPETXOAHO] FOAKHH Kaaa Cy 3a0HIbexeHH

HENOBOJHHH BPEMEHCKH YCJA0BH Y 0BOj AjenaTHocTH, [TpeMa npuka3aHHM nogauumMa BUAJLHBO
je xaxo nojen.uue AjenatHocTH Guibexxe YOp3aHuju pacT naata oA NPORYKTHBHOCTH, LUTO
. MOX€ Y3pOKOBaTH NOPacT noTpoluaykux ujeHa. Hasexenu npuTHcax Ha ONUTH HHBO UMjeHa
Beh Guiberxe mojeanHte AjenatHoCTH, WTO je noceGHo M3paxeHo y 3apaseTsy (2,5% roAHLIILH

. pacT nujeHa Ha kpajy 2018, roanne). Hapame, romiisy pact unjena Gumexe npoussoljauke

uujene y rpaljesunapcrsy {1,0%)!. Hmajyhn y BuAy CBe OUMTNenHH]H HEZOCTATAK panHe
cHare y rpaljesHapcTay, Ge3 yGp3anujer pacta NpoAYKTHBHOCTH Y HAPEAHOM NEPHOAY MOXE

€€ OYEXHBATH H3PDKEHHjH PacT NPOH3BOhaYKUX UHjeHA.

21 Hunexe npouzsohaukux umjena y rpaljesuHapeTBy/cTanorpaliti npeMa NoQauMMa W3 MeTBPTOr
ksaptana 2018. roaune
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Ipadukon 1.26:  TogwuwibH pacT nnara ¥ NPOAYKTHBHOCTH NO aKTHBHOCTHMA
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Uzsop: BXAC, LIBBuX. Hanomena: flonann 3a npoayxrussoct y 2018, ropnun ykmyuyjy
NpBa TPH KBapTana y ofHocy Ha uctd nepuoa 2017, roaune. [Ipocjeyna roauwiba naata no
IpyTH AjenaTHOCTH NOApa3yMHjeBa MOHAEPHCAHH Npocjek, a Kao noHaep kopHnhenu cy
noaauy o 6pojy 3anocneHux.

1.2.2 Oucxantu cextop

Y 2018. roaMHu Ha CBHM HHBOMMA BNACTH HacTaBbeHa je duckanHa koHCOMtAalKWja,
3aMoveTa y NPeTXOAHHM IoAHHAMa, Koja je y cknany ¢ PedopMckoM arenom 3a nepuon
2015-2018. duckanHa KOHCOMMAANM]A Yy HaBEEHOM NEPHORY NPOBEAEHA je KPO3 OTPaHHYEHH

pacT jaBHe NOTPOLILE, TAKO Aa Y CTPYKTYPH jaBHe noTpoittbe Hajsehe craske (M3apajama 3a

couMjanHa pasawma W naate sanocneHnx) Ouwsmexe orpannven pact. Orpanunyasajyhu
u3aBajaba 3a Texyly MOTpOLbY, BNACTH Ha CBMM HMBOMMA HAcTOjé CTBOPHTH OOJATHH
duckanHK npocTop kaxo M ce QUHAHCMpAnNA KanWTanHA NOTpowHka H Kaxo OW ce jamue
¢drHaHcuje crarune y yHkuujy pacta, wto je u npeasuljeHo I'noGannuM ¢uckanuum
OKBUpOM 32 nepuoa 2019-2021. V 2018, roaunu aowmwno je no BehHX KaNUTaNHUX ynaramwa y
OHOCY HA MPETXORHY FOAKHY, HAPOUUTO Y 0GNACTH NYTHE M XKesbesHHUKe HHOPACTPYKTYPE,

IUTO j& HMANO MO3MTHBAH YTHUA] HA eKOHOMCKH pacT y BuX. VY nperxoanum nepuoarma buX
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s'
je MMana orpaHMYeH NPUCTYN RHOCTPaHHM M3BOpHMa diMHAaHCHpawa, ¢ 0631poM Ha To na je
nosnavewe eher Anjena HOBUX cpeactana GMNO AMPEKTHO YCTOB/BEHO yCBajarmeM M3MjeHa
3akoHa o akuu3ama. Ilo ycsajary 3akoHa 0 akun3aMa H HACTaBKa cnpoBoljersa pedopMekuX

mjepa, y 2018, ronnuu 3aGHibexeH je pacT K2NHTANHE NOTPOLLIbE,

Ha npuxonosuoj crpawu y 2018. romuHH HMHAMPEKTHH NOpeIH Cy Ppaciu Buile OX
npojnuupanmg. Crabunan pactyhn Tpenn y Hannate 3aGHibexeH je TOKOM LHjene roauHe
(T'padukon 1.27). Hanoc HanmaheHuX HeTo Npuxoda je pekopAaH H HajeehH je O OCHMBawA
Ynpase 3a BHAHPEKTHO onopesusawe (6,22 Munnjapan KM). Tako cy npuxoan no osoM
OCHORY, Kao 'l"ﬂaBHH MIBOPH cpescTaBa 32 (HaHcupawe Oyyera, Ha TFOAMILIEEM HHUBOY
3abusmexun pact y Bucuiu ox 8,4 % (480,8 mumiona KM). I'nasHn JONPHHOC OBAKBOj
HAMnaTH cy NpseHCTBeHo pacT npuxoma of IJIB-a (Ha roauinsoj OCHOBH pacT on 263
MuaHona KM), kao pesyntar pacra mpusaTHe noTpoluwme. Yemen uiMjene 3akoHa o
akuu3ama y Anjeny Koji ce OAHOCH Ha Hamjelcke nyrapune (nosehare HamjeHcke NyTapuue
Ha aepusate HadTe ¥ nopeharwe akuu3a HA NOXK-Y/BE), NYTAPHHE Cy, HA FOJHLILEM HHBOY,
nopacne y n3nocy o 238,2 mummona KM. Hanpara npuxoma oa uapuHa umana je
KOHTHHYHpaH [I03HTHBAH TPEHA TOKOM LMjene roJHHE HAKOH OKOHYamka MnepHola
NETOTOAMUIGET CMakEeiba H YKIRAabha LapuHa Ha Hajsehnn ano yBola u3 EV. Melytum, kpajem
2018, roauHe jmouno je RO ycnopaeara pacTa NpHXoAZ O LAapHHAa Kao NOC/keauua
ycnopasawa pactra yrosza u3 EVY. Takohe, Gumexu ce nag ysoza u3 Pycuje kao pesynrar
cMamene npoussonwe HadTe y Bocanckom Bpoay makon ekcnnosuje y paduHepnjn nadre.
Ha roanubeM HHBOY NpHXOAM MO OCHOBY akuM3a Cy 3aHbexunu najg y Hidocy oa 19,6
munuona KM. Haume, MHOrocTpyko nosehame akuu3a Ha UHTapere Y KpaTKOM NepHoay H
CHaxaH pacT ManonpoAajHUX UMjeHa uurapeta GH MornM GuTH pasnor jauama UpHOT

TPXUIITA U FYGHTKa IPHX0OAA NO OBOM OCHOBY.

Y 2018. roaunu je HacTaB/bEH NOIUTHBAH TPCHJ PAcTa NPUXOAA OX AHPEKTHHX NOPE3a, Kako
y @eaepaunjn Boche u Xepuerosuue, taxo u y PenyGamun Cprckoj. V ®eaepaunjn BuX je
110 OBOM OCHOBY NpukyrkeHo 1,73 munujapae KM (roguwsmu pact oa 6,7%), fox je y
Peny6nuun Cpnckoj npukynsbeno 492,6 Munona KM (roautuisi pact on 6,0 %).
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I'paduron 1.27:  [Ipuxoan oa MHAMpEKTHUX nope3a

. R . !
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3 P I _‘_‘1 1h;._
—_ L &) L) _

2012 2013 2014 2015 20t6 2017 2018 2019*

B Hetomumpekrin nopesd M TIpojeramja muanvoaa

H3sop: Ynpasa 3a uHAMpeKTHO onope3uBame, HanoMena: *[Ipojexunja

IMoanTuBHA KpeTama y cdep HannaTe npuxoAa Of HHAMPEKTHHX NOpe3a, OrpaHUyeH pacT
Texyhe moTpouke y KOPHMCT CTBapaiba NMpOCTOPa 32 KAaNHMTaNHY NOTPOLILY Y3 NOBOJHHO
eKCTEPHO 3A/1yKUBAILE HMANO je MTO3UTHBAH YTHUA] Ha Behy HUBO HHQpPACTPYKTYPHUX panoBa
y OIHOCY HA NMPETXORHY rOAHRY. ¥V TOM CMHCNY, KOHTHHYMpPAHUM CNPOBOlEILEM YCBOjEHUX
Mjepa u3 Pedopmcke arenpe Gumexu ce Beha peamzaunja jaBHux nHeecTHumja y 2018,
roauny. TaxoBe, v 2018, roaunn y obnactd MHAMPEKTHOr OMOpe3UBaiLa HACTaB/LeH je
npouec XapMOHM3alUHje MOMHTHKE ONOpelnBarba JAYBaHCKMX mnpepaljeBHHa y cknany ca
cranpapauma EY. Ouekyje ce na he ce osaj npouec okonuary 2019, roause (wro je panuje
oA npeobuTHO nnaHupanor 2020, roanne), kana 61 yKynHa akuu3a Ka CBe KaTEropuje akunla
Tpebano pa pocturie MEHuMandy akuuly EY, lMonautuka akuusa Ha aysan y 2019, roanuu
yreplena je 3axonom o akuuzama v OanykoMm Ynpaesor oabopa Ynpase 3a MHAMPEKTHO
onopesnsawe, [Tpema nasjemrtajuma Ynpase 3a MHAMPEKTHO ONOpE3HBaE, HCUPMLEHH CY
CBH M3BOPH PacTa NpHXoAa NO OCHOBY axkuu3a H y OyayhiHOCTH ce MOXe pauyHATH caMmo ¢
ROAATHHM PacToOM NpuxoAa no ocHosy [1/iB-a, ¥ HapeAHUM rofiHHaMa NAaHUPaH je HaCTABaK |
NO3HTHUBHHX TPEHAOBA Y HanjaTH HHAHPEKTHHX nope3a, wro he AjenumuuHo YGNaXHTH

npHTHCaK Ha GuHAHCHpatbe Gyuerta y Tekyhoj romuuu, ¥V 2017, rogunn 3abumexeH je BHCOK
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NpHMapHy ¢ﬁcxa:mu Gunanc 36or orpaHuyera y cnoeHoM ¢ruancHpamwy. Iporpamom
" EXOHOMCKHX p:edJOpMH 2018-2020. nnanupaHo je NOBNauee HHOCTPAKHUX KPEAUTa Y H3HOCY
ox 1,74 munujapae KM, anu 36or naseseHor orpaunuena, y 2017, roausy noByueHo je caMo

. . 5749 MHIHOHA KM. Tlpumapun duckanun cyduunt 3a 2018, roauny peBugupax je y oaHocy
Ha npojekuuj'e H3 nperxoaHor Ilporpama exoHoMmckux pedopmu, IIpema nocmenrem

! Tporpamy exonoMckux pedopmu 2019-2021., npojHuupa ce pact ¢uckantor cybHudTa y

HapeaHuM rognHama Jo BucHhe 1,6% BIIIT-a y 2021, roguuu (I'paduxon 1.28).

I'pajukon 1.28:  Ipumapuy dmckannu Gunanc y % BJM-a
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Hssop: ERP BuX 2019-2021.Hanomena: *ITpojekiuja

YkynaH jasuu Ayr cextopa Bnaze y 2018. roguHu HesHatHo je nosehaH y HOMHHAMHOM
U3HOCY, &M je HaCTaB/beH TPCHA cMaierna YKynHor GpyTo Ayra, M3paxeH y oMjepy npema
' BAM-y, wro je y cknaay ¢ pedopmckom arengom ([padnkon 1.29). JaBra 3anymeHocT
, CeKTOpa TeHepanHe BAane Ha kpajy 2018. roauxe H3HOCHMA je 11,62 muanjapre KM. V
Aujeny jaBHOr .yra cextopa FeHepanHe Braje KOjH Ce OAHOCH HA CnOHU YT, y 2018,
roaHHH npemMa HHOCTPaHHM KpeauTOpHMa OTMNaheHo je BHLIE Ayra HEro IITO je moBYYeHo
HOBMX cpeactasa. MelyTum, crawe cnosbHe 3aayxeHocTh Ha kpajy 2018. roaune je

He3HaTHo nopacno (33,1 mumuon KM 0,4%), npeeHCTBEHO Kao Pe3yATaT KypCHHX paiiuka
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(kypca amMepuukor aonapa). CnosbHa 3ajyMeHOCT CEKTOpa reHepaaHe Bnaae Ha kpajy 2018.
rozune ninocuna je 8,20 munujapan KM (Cpadwmxkon 1.30) 1 HajsehuM aujenoM oaHocH ce

Ha KOHLICCHOHH AYT.

Tpadukon 1.29:  Yxynau G6pyro ayr cekTopa Bnaae
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Hanop: Munucrapeteo duHancuja i Tpesopa

VKYNHO CepBHCHpaHA CPEACTBA NPEMA MHOCTPaHHM KPEAMTOPHMa H3Hocuma cy 955,3
munuona KM, op uera je npema MM®-y cepeucupan nojesunayno najsehu usnoc oa 353,1
muanon KM. Ipema nopaunma Munncrapersa duHancnja u tpesopa BuX, nnanupana cy
H30Bajarba 3a CEpPBHCHPAtLE CNOJBHOT AYra cexTopa renepante snage y 2019. y uanocy 825,8

MunuoHa KM.
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I'paguxon 1,301 CnomHH ayr cextopa Blane H roJxibe POMjeHe H3HOCA OTNIaTe
CrIos/bHOL Ayra
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e Crioskii gyT cekTopa rerepansue Bnane buX (nc.)

=Toxmume MpoMjene ImHoca OTMNATE CNOBHOr XyTa
cexropa rexnepanne Bnage buX (n.c.)

Hzsop: HBBuX

3anyxeme renepasie snajae no OCHOBY AYKHHYKUX nanupa c kpajem 2018. roaute nivocuno
je 1,23 mumujapae KM. HetospeMeno, 3aayxeHocT reHepanye BNage No OCHOBY KPEAHTA KOI
KoMepuunjanuux 6anaka uinocuna je 1,04 munujapne KM. ¥V 2018. roanny, PenyGnuka
~ Cpncka eMuToBana je xaptje on BpHjeRHOCTH ¥ H3Kocy oA 448,9 munona KM, og uera je
npBH myT Y ucroprju buX Ha TpxuiuTy eBpoobeesnnya emutoBano 328,6 Munuona KM.

I[TpeocTanu u3noc emuTOBaH je Ha Bawanyukoj Gepau, Geaepaunja BuX je emurosana uanoc
on 60 munnona KM (Ipaduxon 1.31).




Ipadguxon 1.31:  3anyxeHoCT reHepanue Brafe xoj KoMepunjanuux GaHaka
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B 330y KEHOCT FEHCPLINHC BAAAE KO KoMcpiHjamnn Ganaka 1o
OCHOBY X&pTH[3 O BPHICAHOCTH

B 300y mCHOCT FEHCPATHE BRI KO KoMepmjaTHi GaHaka no
oCloRy KpCHTa

H3sop: LIBbrX

TokoM roauue yKynHo je eMHTOBAHO CBEra IUECT eMHCHja jasHor Ayra entutera (Tabena
1.1), wuxosa ppujesroct je 6una 508,9 Muanona KM, wro je 3a 22,5% Maie y oaHOCY Ha
npowny roaury. Oa ose spujepHoctu Ha ®egepaunjy buX oaxocu ce 60 munnona KM

(11,8%), a ocraTak npeacraesba 3aayxusame PenyGnuke Cpncke (88,2%).

OcHoBHa xapakTepucTHka OX. duHancujekor Tpkuwta y 2018, roanuy je, ocuM HIyseTHo
HHCKOr 6poja eMHCHja jaBHOr Ayra EHTHMTETA, H3Na3aK €HTHTETa Ha MehyHapoaHo
(UHAHCHJCKO TPXHIITE, NPHUjEeBPEMEHH OTKYN NPETXONHMX €MHCHja, HeraTHBHa crona

npHHOCA Ha AMjeny TpxuliTa Tpelopckux 3anuca (Deaepaunja BocHe n Xepuerosuue) u

PACT HHAEKCa aKinja.

TaBena 1.1:  Emucuje jasHor ayra 6x. entuteta y 2018. roguun

! | Im 1 3w | 6M + 9M 1 12M ! 36M | 60m | B4M 120 M 1 Yiynno |
PenyGnuka Cprcka l . ‘ . | | | 0 | - l . ' 2 l -« - ‘ 3 ‘
denepann)a Bocue u .
Xepuerosune . - I ) I " ‘ 2 I B I ” ! 1 I - 4 l 3 l

Yxynuo b0 v 0 1t { 2 % 0 | 0O 1 3 1 0 0 1 6 .

Hasop: SASE  BLSE




}
)
1
¢

f

| PenyGanka Cpncka je y jyny H3spuinna emMucHjy obsesnnua Ha Beukoj Gepan22, wro je npeu

NyT y HcTopHju BocHe u Xepuerosnhe aa jeaaH weH eHTHTET eMUTYje jJaBHH AYT HA CTPaHO]

| Gepau. [Inawmpanu uanoc emucuje Guo je 200 mmmiowa EUR, mehyTum nocrorak
. yenjemHocTH emucuje je 61o caera 82% (ocrsapenn m3noc emucuje Guo je 168 Mumiona

. EUR), a eMHchja je H3BplieHa Ha MeT roA¥Ha y3 CTOMy npuHoca Ao Aocndjeha oxn 4,75%,

. KOJMKO je HW3HOCHMA W KymoHcka KamartHa cronma. QcHM paiMHMounaxena HiMehy

. NRanuMpaHe H OCTBapeHe BPHJEAHOCTH eMMCHj¢, AOWIIO je H [0 BEAMKe Painuke HiMehy

, OCTBapeHe CToNne npHHoca Ao gocnujeha w cTona mpuxoca Ao pocnujeha Ha AomaheM

" TpauWTY (Fpadmxon 1.32). ¥ oaxocy Ha npeTxonHy eMHCH]y neToroauunsix ofse3Hnua Ha

BLSE-y, crona npuHoca g0 jgocnujeha Geuke emucuje neToroauwisMx oOBe3HHua

Penybanke Cpncke seha je 3z 186 Gasnuna noexa.

Ipadukon 1,32:  Emucuje neroroguiumyx o6se3nuua jastor ayra PenySmike Cpncke

6% 120%
5% 100%
4% 80%
3% 60%
2% 40%
1% 20%
0% - 0%

Qﬂ“;,op 002 OQ\ 061'30Qb g ‘0
FFEE S

‘fp
EE Crona npHHoca 4o Accnajeha ha npisapHonm Tpx\-uw;'y (n.c)
= Yenjeunioct emucije (a.c.)

" Hasop: BLSE. Hanomena: OGsesnnle ¢y XpoHonowky NOpeAaHe, O HajcTapHje eMHcHje

(16. 6. 2014) no HajHornje, Geuke, emMucyje (28. 6.2018).

2 hutps./fwww.wienerborse at‘en/market-databonds/quote/NSIN=ATO000A2 IPN2& ID_NOTATION=222149671




Jyncka emucuja ma Beukoj Gepau je no cronu npuHoca no focnujeha y ogmocy Ha
Hajjedrruuujy emucujy (PCBI-001 oa 13. 3. 2017. roauue) ckynma 3a 225 6n, a y ogHocy Ha

npocje4Hy CTOMY NPUHOCA HA EMHCH]E NeToroanLEX obpe3nnua 3a 97,4 6n.

Henocpeano HakoH eMucHje eBpooGeesHiiua, PenyGnuka Cprcka je npuje BpeMeHa 0TKynHAA
jeany emucujy ¢ nomaher Tpxuwra y spujeatoctd 117.730.000 KM no xamaTHOj cTonu oxn
5%.

Owmjep BpHjeRHOCTH eMHUCHja Tpesopekux 3anuca 1 obeeznuua Denepauuje bBocHe M
Xepuerosune y 2018. roannu Guo je 2:1, a cse emucuje umane cy ucry spnjegnoct (20
muaona KM). Kamartha crona Ha o6Be3HuLE Y OQHOCY HA NPOLUNY FOAMHY 3HA4ajHO je nana,
¢ 1,2% ua 0,91%, 1T0 NpeAcTasba HAjHHIKY KAMATHY CTOMY HA TPXHINTY NETOTOIMLIBHX
obsesnnua y ucropuju 6x. QuHaHcujckor TpxuwiTa, JleBETOMjeceuHn TPE3OPCKH 3anucH
Menepauuje Bocve M XepuerosuHe eMHTOBAHM CY y3 HEraTHBHY CTOMy MNpHHOCa [0
nocnujeha (Fpaduxon 1.33). Heratuena crona npuHoca HacTana je kao Noc/benMuA BUCOKE
NTHKBUOHOCTH 6X. Ganaka, HeraTHeHe HaKHaJe Ha cpelcTBa M3HAA ofase3He pezepse KoOJy je
1IBuX yeena nonosuHom 2016. roauHe, ka0 M OTKAINUBAMA HEKONKKO eMucuja 360r
afeKBAaTHOr HHBOA JHKBUAHOCTH JeaWHCTBeHor pavyyHa Tpeizopa ®epepaumje BocHe H
Xepuerosune W cmamewa notpeGa 3a ¢uuancupameMm Gyuera ®emepaumje Boche o

Xepueronune,
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Ipaduxon 1.33:  EMucHja AeBeTOMjeceyHuX Tpe3opckhX 3anuca deaepaunje BocHe u

. i Xepuerosune
) !I 2.0% ‘ 7.0
i 5% 6.0
! 5.0
H 1.0% 4.0
|
|| 0.5% 3.0
" 0.0% 2.0
N I 1.0
-0.5% 0.0

FBHTZA29
FBHTZ519
FBHTZ512
FBHTZ691
FBHTZ692
FBHTZ791
FBHTZ792
FBHTZ118
FBHSTZ218

FBHTZ319
FBHTZ419

|t ==t Crona npuHoca Ao aocnujeha (n.c.)

' ~—=OMjep NokpueeHOCTH eMucHje (a.c.)

HUissop: SASE. Hanomena: Tpesopckn 3amucH ¢y XpOHOMOWKH NOPeAaHH, OA HajcrapHje

emucuje (17. 9. 2013) no najrosuje emucuje (12. 12. 2018).

Ynpxoc H3y3eTHO HHCKMM CTONaMa NpHHoca A0 AccnHjeha TpaXiba 3a KPaTKOPOUHHM AyroM
Qenepaunje BocHe n Xepuerosune 61na je n3yzetno sucoxa. Kon Tpesopekux zanuca koju
CY EMHTOBAHH 110 CTONAMa npkuoca Ro aocnujeha ox -0,105% u -0,134 oMjep nokpHBEHOCTH

emncuja (onnoc H3Mely Tpaxibe U NoHYyAe 3a emucHjom) Gvo je 6,33, 4,8 pecnekTiBHO,

TTpocjeuna cTona npuHoca Ha TPXHWTY jaBHor ayra 6x. entutera y 2018. roaunu 3HavajHo

. je HHXa y O/IHOCY Ha NPETXONHY FOAHHY M TO Yy CBUM DO4HuM cerMeHTHMA. Ha Tpxuwty
IIECTOMjeCeUHHX TPEIOPCKHX 3anuca OH je HWxu 3a 21 6r, a Ha TPXKHUWITY NETOTOAHILIHX
obsesnnua 3a 36 6n. Ipocjeuna crona npuHoca Ao Aocmujeha, no kojoj ¢y OX. eHTUTETH
GUHAHCHPANH jaBHH QYT Ha pOK On LecT, AEBeT Mjeceud M wWecT roAxHa, y 2018, roannn
Guna je 0,3%, -0,12% u 2,85% pecneXxTHEBHO,

1.2.3 Baxkapcku cekrop

+ Bankapcku cexrop BuX xapakrepuwe Bpno 2o6pa KanHTanH30BaHOCT, BHCOKA JIMKBUAHOCT H
npodutabunuoct 1 y 2018, roaunu. Bunancna cyma Gankapekor cekropa buX Gumexuna je

KOHTHHYHPaH pacT TOKOM TFOAHHE M Aocerna je u3Hoc oA 30,96 munujapan KM Ha kpajy
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neuem6pa 2018, roanHe, WTo npeacTarba Hajsehu roanusi pact (9,7%) oa 2007, roaune.
Kao u nperxoane roavne, Hajsehn yTuuaj Ha nopact 6unancHe cyme Ganaka HMao je nopacr
aeno3uTta goMahuX pe3MAEHTHHX CEKTOPA, HAKO Cy M JEMO3UTH HEPEe3IUAEHATA 3HAYAJHO
nosehany. Yeimen yMjepeHOr pacTa KPEeAMTHHX aKTUBHOCTH 3alHibexkeHo je nosehiatbe
JMKBHAHMX CTABKH 8KTHBE, CPEACTBA Ha pauyHy pesepsu kon LIBbuX n nenosutu xon

HHOCTpaHux Banaka, 2 AHO CPERCTABA j& YCMjepeH Y HHBECTHIHE H XapTarje O BPHjEAHOCTH.

Tpadwuxon 1.34: Toaxuibe cTone pacTa KpeauTa
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| 2014 18 | 2016 2017 2018
= = ¥Ykymio '
= CTAHOBHHIUTBO
= HedHaHcH]cka npeayseha

H3sop: Tabene 16 1 17

OnofpeHH KpeauTH, KOjH NPEACTARBA]y HajIHauajHujy CTABKY aKTHBE KOMEpPLMjaAnHHX
Ganka, nosehany cy Ha roauunsLeM HHUBOY 3a 5,8%, npu uemy je HajuspasutHje nosehatse *
(7,3%) 3abu/mexxeHo KOA CexTopa cTaHOBHHWITBA, (Tabene 22 u 23). Kpeantna aktuBHOCT
npema HeduuaHcHjckuM npenysehuma Gnaro je ycnopasana tokoM roauxe (Ipadukon
1.34). YKyna# H3HOC HOBHX MJACHPAHHX KPeauTa ceKTopy HedHHAHCHjcKMX mperyseha
mawu je 3a 11,8% y 2018. y oaxocy na 2017, roauny, Hako Cy aKTHBHE KxaMaTHE CTOME Ha
HajuxkeM HuBoy 3abumexenoM y BuX (Cpaduxon 1.35). Tpenn nuTeH3HBHMjEr AYTOPOYHOT
KpeauTHpata Y OZHOCY HA KPATKOPOUHO KpeauTHpamwe je HacTapibeH. [pu Tome ce jow

3HauajaH 6poj KPeAUTHHX YTOBOPA 3aK/bYUY]€ Y3 NPOMjCHbHBY KAMATHY CTOILY, LITO Y Cayuajy
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pacta kamaTHuX ctona y GyAyhHOCTH MoOXe ROJATHO AOTNPHHHMJETH jauamy KpeAHTHOT

; pU3MKa,

I'padmkon 1.35:  Hosoogo6peny kpeantn 1 npocjeuHa noHAepHcaHa KaMaTHa CTona Ha

kpeauTe, HeduHaHcHjcka npenyseha
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HosoanoGpenw xpeanrn (0.c.)
= Kamarna crona pa kpeanTe (1.¢.)

Hasop: LIBBuX

Y3 ymjepeno 3anyxetse Aomahux cexTopa kox 6aHaka H MCTOBpeMeH OpsxkH pacT JEno3nTa,
pasnuka nimely yKynHHX KpeanTa ¥ A€no3uTa HacTasuna je aa ce nosehasa. OMjep kpeauTa
Y 02HOCY Ha Aeno3uTe KIHocHo je 89,6% na kpajy 2018. roauue, 4,1 npoueHTHa NoeHa HitxK
y oaHocy Ha xpaj 2017, roanne. Cxoano naseneHoM, komepunjane Ganke xopucte Behum

aujenoM homahe n3isope 3a HoBe naacMmane. Meljyrum, orpannuasajyhu daxrop crabunmHom

" AyropouHom ¢uHaHCHpay M3 jpoMahuX M3BOpa NpejcTasika pouna  ycknaheHoct

¢unancrjckHX H3BOP2 U Nnacmana. ORo je of noceGHOr 3Hayaja 3a 6x. HaHKapcku CHCTEM Y
KOjeM Ce 3HauajaH AMO YKYNHMX JEMO3ATA OJHOCH Ha NPEHOCHBE JENoIuTe, KOjH Cy
pacnonoxusH Ha 3axvje 6e3 HakHana W orpanpyersa. [IPEHOCHBH REMOIUTH MIHOCHMM CY

52,0% yxynnux nenosuta y Reuem6py 2018. roause, wro je suine 3a 3,4 NpOUeHTHA NoeHa Y
oaHocy Ha neuem6Gap 2017, roante.

Hactasak 7Tpenna pacra penosurta nomahux peanmenTHux cexktopa y 2018, roawun

pesynTrpao je pactom oA 10,6% Ha roammmem Hupoy y aeuembpy (tabene 20 u 21). On
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2017. roauHe, OCHM AEMO3UTA CTAHOBHMIUTEA, PACTY YKYMHHX AENO3HTA Y 3HAYAjHOj Mjepu
NpUIOHH]ENM CY W [ENO3NTH BNAHHUX HHCTHTYLHja » mdmuaui:njcxux npenyseha
(TCpagmxon 1.36). Pact penmo3uta Bname OApa3 je cTaOMAHOr MpPHXOA2 OR HHAMPEKTHHX
110pe3a Ha CBMM HHBOMMA BAacTH. Y npsoM kBapTtany 2018. ronuHe ao3HayeHa ¢y cpeicTBa y .
oxaupy [Tpowmnpenor apanxmana {Extended Fund Facility - EEF) MM®-a. Ocum HaBeaeHor,
Bnaaa PC je ockm fogaTHuMx 3ajyxera Ha AoMahieM TpxHiuTy, eMHTOBaNa obBe3HHLE Ha
Mel)yHapoaHOM TPXHIUTY CPERMHOM roauue, foxk c¢e Bnana ObuX ponatHo 3apyxuna y
yeTBPTOM kBapTany Ha aomahem Tpxuwty (Tlornornasme 1.2.2). Moxe ce npernocrasuTH
pa je AMO CPEACTABA M3 HABEACHMX 3a/yketba 3aApkKaH HAa PauyHHUMA KOA KOMEepLHjanHUX

fGanaxa.

I'paduxon 1.36:  RonpuHoe yKyItHOM PACTY €MO3NTA MO CEKTOPHMA
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O CrasosmnmTeo HBaasa & Hedunancijeka npeaysehia mOcram

Ussop: Tabene 14 u 15

T

Jleno3uTH CTaHOBHHLITEA HACTABHIY CYy BHLIETOJAM LY TPEH PAcTa H NPeMatliniH ¢y H3HOC

on 12 mumujapam KM. Pact aemoiauTa cexTopa CTAHOBHMINTBA HA TOAMIIHEM HHBOY:
y3pokosan je Hajsuiie nosehatbem aenosuta Ha TpawcakuujckuM padynuma (17,9%) u
aenosuTta no subeny (10,2%) (Mpaduxoun 1.37). Hueo opouennx Reno3uTa CTAHOBHUUITEA Y |

GanxapckoM cexropy nosehai je 3a ckpoMHux 2,8% y 2018, roguuy y ogHocy Ha npeTXoamy .




i roanny. Crora, noBehatbe Reno3uTa CTAHOBHHIITBA He oApaxaBa nNosefaHy LWITeAY, HETO

| HeMOCTOjathe HHBECTHUHOHE anTepHaTHBe 3a rpaljaHe,

1 Tpadukon 1.37: HJeno3nTtu craHoBHHIITBA, FTORNLILE TPOMjEHE
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Hasop: LIBBrX

Crarxauuja npocjeunHx noHaepucaHHX NacHBHUX KaMaTHHX CTONZ HA BEOMa HHCKOM HHBOY,
ucrron 1,5% aonpuuujena je HaseacHoM kpeTamy aeno3nTa cranosHuwTea (padukon 1.38).
[Tpn TOMe, CTAHOBHHLITBO € MakbHM LWITEAHHM ynoroM Hema MoryhHocT 3a opoucta no
" TPXMIWIHMM TIPOCjeHHHM NOHIEPHCAHHM KaMaTHHM CTONaMma, koje cy BelM AujenoM
RedUHHCAHE KPYNHHJMM Aeno3nTuMa. KpeTaie MacHBHHX KAMATHHX CTONA NPBEHCTBEHO je
NOA YTHUAJEM HHCKHX KaMaTHHX cTona Ha MelyHapoaHuM QUHAHCHJCKHM TpxkHwTHMA. U3

ELlB-a je HajaBsseno Ja e k/byuHe KaMaTHE CTONME OCTATH HEnpoMMjesseHe Ao xpaja 2019,
ronute (Tlornasme 1,1),




Ipaduxon 1,38:  KamarHe crone Ha HOBE OpOUEHE IENO3HTE C IOTOBOPEHHM

pocnujeheM, CTaHOBHHLITBO
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Hasop: Tabena 12 n E1Ib

Yemen OACYCTBA CHAkKHHjE KPEAUTHE eKcnaHiuje koMepuujanHe Ganke Hemajy notpeby 3a
3Ha4ajHHjUM MHOCTPAHMM 3ajyXeHHMa No OCHORY KpeauTta. JluHAMHMKa paalyHBatba y
2018. roauuy Guna je Hewro cnabujer HHTEHIUTETA Y OAHOCY Ha npeTxoaHe roauue, Ctpata
aKTHBA KOMepuHujanHux Ganaka je 3uavajunje nopacna (38,8%) y oanocy Ha cTpany nacusy
(17,4%) y 2018. roanun (Tabena 12). CanjenoM HaBeACHOT, HETO CTPaHA NACHBA CMAILEHA je
aa 615,2 munuona KM y meuem6py 2018, y oatocy Ha npetxoany roauny (I'paduxon 1.39).
Kpertame cTpare akTHBe M CTpaHe nacupe Ganaxa najsefinm aujenoM 6uno je oapeheno
kpeTameM fenoauta. Ilopehaise Aeno3uTa KON HEPEIMAEHATA M ynarawe Y XapTuje oA
BPHjEHOCTH, OCHM Y AMOHHUE Y MHOCTpaHCTBY, ojambasa 73,4% npomjena y cTpaHoj
aKTHBH KoMepLujanHux 6anaxa Ha roanwiseM HuBoy. JlenosuT Hepesuaenara uune 89,1%
npoMjeHa y CTpaHoj MacHsH KoMepuujanHux GaHaka Ha roguunbem HHeoy. Hosa kpeautHa

safyxema cy 3aGumexeda koA Mamwer 6poja Gamaxa, mTo je pesynTHpano noschaisem

OCTANMX KPeAHTa KOA HEpPe3IUaeHATa Ha HHBOY CHCTEMA 33 CKPOMHHX 3,9%.




I'padmxon 1.39:  Ksaptanue npoMjeHe y AeBH3HHM pe3epBaMa H HETC CTPaHOj NMacKHBH

koMepuujanuux 6anaka
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Haeop: Tabene 09 u 26

. Banxapcku cextop BuX, unje je nocnosame y AHPEKTHO] HAANGKHOCTH EHTHUTETCKHX
areHuMja 3a GaHkapCTBO, OCTBapHO je HeTo A0GHT y m3Hocy 342,1 muamon KM y 2018,
roannn. Heuje 6anxe ¢y nocnoeane ¢ ryGHTKOM y ykynHoM H3Hocy 45,8 muniona KM. Kao

M NPeTXOAHUX roinHa Hajeehin Ao noGuTH KoHLeHTpucaH je y Mamu Opoj Behux Gaxaka.

Tako no6uT asnje Hajeehe Ganke unnn 63,7% ykynue ocrsapene 1o6uTH GaHKpCKOr cexTopa
y 2018. ronunu. Kperame uumitkatopa ROAA n ROAE yxaiyje fa GaHkapcku CekTop Y

NOC/bEAHE TPH MOANHE HMA flocTa cTabunan nospar Ha akTHey ¥ kanutan (I'padukon 1.40),




padwuxon 1.40:  Ilpodurabumioct npocjeune aktuse (ROAA) st npocjeunor xanurana
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Hasop: ®BA n ABPC, xankynauuja [IBBuX
1.2.4 CnosmHH cexTop
I.  Ilnatuu Hunanc

[InaTHOGunancHa mosuuuja semme noGosstuana je y 2018, roamnu. Haume, y npoTenoj
rOAHHH JOLINO je A0 cMathetba aeduumTa Texyher pauyna 3a 98,8 munnona KM nnn 6,7%, te
je Ha pauyHy Tekyhux TpaHCAKUMja C MHOCTPAKCTBOM OCTBapeH aeduuut y musuocy 1,38
munnjapan KM ([paduxon 1.42). Kao M ¢BMX NPETXOAHHX TOAKHA, OCHOBHH Y3POX
zeduuwta Tekyher pauyHa je Zedbuumt Ha pauyHy pobe, AoK je y paiMjenn ycnyra, Te

CeKYHAAPHOT A0X0TKA ¢ HHOCTPEHCTBOM AOLIN0 AQ kpEHpatba NO3UTHRHOT Canaa.

Mopeharbe TexyhMx TpaHcaKUMja ¢ MHOCTPZHCTBOM Ha padyHy poGe oapas je nosehamwa
eKOHOMCKE AKTHBHOCTH Y 3eMJbH, OAHOCHO nopacta BJll-a, wTo je eBHACHTHO Kpo3 pacT
yBO3a, fIOK je eBupeHTaH M pacT u3poza. Ocum HasegeHuxX daxTopa, Kperamwe UHjeHa
eHepreHara Ha CBJETCKOM TPXHIUTY je, Taxole, yTuuano Ha BpHjeaHOCTH yBO32 H M3Bo3a. Ha .

pauyHy poGHHX TpaHcaxuyja ocTsapet je aeduuuT y usHocy 7,37 munnjapau KM. ¥V oaxocy
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f ;
Il Ha NMPETXOAHY FOAMHY Aowno je Ao npolyGieewa Tprosuxckor aeduunta v 10 33 289,1
,! mumioR KM uau 4,1%. Veo3 1 n3eo3 y 2018. roaunn 3a6umexuin cy ckpoMHe crone pacta
'\ 6,0 u 7,6% pecnexrusro. Hawa semsba je HeTo yBO3HUK npexpamGenux npepaljesnna, raje
F neduunt mamoen 1,25 miaujapan KM, nadre u nadraux nepusaTa, oaAHOCHO NMpoH3IBOAa
. MHHepaqHoOr nopujekna, raje HeraTHsaH cango usHocH 1,67 mumnjapan KM. Haname, yBo3
'; {apmaueyTCKHX npoussoja npemainyje u3so3 3a 420,5 mumiona KM, xao H TEKCTHAHHX
" npoussofa 3a 605,3 mumuona KM, Heratusan poGuu cango ocrsapyjeMo W Y TPropHHu

)

. MauIHHaMa, anaparuMa W enekTpudyHuM ypehajuma, 1,22 munnjapar KM, u y Tprosuuu

‘ TPaHCMOPTHHUM CpeAcTBHMa, 984,3 mummona KM. C apyre cTpade, Hawma 3em/ba je HETO
| H3BO3HHK OasHux MeTama, raje je ocreapeH cyduuut oa 86,6 muiuoxa KM, apea w
f npou3sona ox apea 508,1 munnon KM, u HamjewTaja, raje je HeTo H3Bo3 M3HOcHO 8493
. mMunmona KM. Hajsuauajunje roanwmwe npoaylmetbe neduuura salumexeno je koA

'+ KATeropHje BO3una, raje je nepuunt npoaybmen 3a 60,3 munnona KM, u xon HeTo yeo3a

'"; NPOH3BOAA MHHEPAIHOr NOPHjeKAa, FAje je Aowno Ao npoayGibersa TProBuHCKOT fedHunTa

3a 27,1 muanon KM. (I'paduron 1.41). C apyre cTpaHe, MO3MTHBAY YTHUA] HAa TPrOBHHCKH

AedhHUMT OCTBapeH je y TProBHHCKO] pasMjeHit MauuHa, anapara M enekTpu4HRX ypehaja u
Gasnux Merana. I'pyne npon3BoAa rije TPaAHLHONANHO OCTBapYjeMO CyGHUUT ¥ paMjeHH C
HHOCTPAHCTBOM, APBO H NPOH3BOAHM OX APBA T€ HaMjewrTaj, Y TpoTeknoj roaHu 3a0HmbeRHAN
Cy cMametbe CydHUNT], WITO CE HEraTHBHO OAPa3uno Ha Tprosutcki geduuur (IpadukoH
1.41).
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padmkon 1.41:  Cmamene/nosehare TProsuHCKOr AehuiuTa O FPynaMa nponisona
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Hasop: BXAC
Jlerenna:

A Jlpeo H npoussodn oA ApBa

B Hawmjewraj

L{ Mpou3soau MUHepaJHOr NOPHjeKna

JT Mattiune, anapatu W enextpudHu ypehaju

E Ba3uu metamy

© Boauna

Ha pauyny ycnyra octsapeH je cy¢puumut y uznocy 2,45 munujapau KM, Te ce Heto npumis
Ha payyMy ycayra nosehiao 3a 195,4 munnona KM unn 3a 8,7% (Ipaduxon 1.42). Yxynan '
NPUIMB NO OCHOBY NpPYXawa yCayra y HHocTpancTty uinocH 3,48 muamjapau KM. V-
060acTH npyxKatba YCnyra ¥ HHOCTPAHCTBY FOTOBO NONOBHHA MPHJIHBA A0J23M OR TYPH3MA
(45,0%). Tlpumiex no ocHoBY Hohewba cTpaHux Typucra usnoce 1,56 Muanjapan KM, satum |
oA TpaHcnopTHuX ycnyra 725,9 munmnona KM 1 oa npyxawa yenyra obpaae u aopane poSe
649,5 munnona KM, lognunse nosehame npuanea je Hajanauajuuje y obnactu Typusma, raje
je noeehan nmpunus on ponacka cTpanux Typucra 3a 9,0%. Oanus cpeiacrasa no ocHoRy

yBo3a ycayra H3HocH 1,02 mumujapae KM, Te je powno ao nosehawa oaauea cpeacrasa 3a
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4,8%y onnoéy H 2017, roarny, ¢ TM na je Hajsehe nosehame 3a6H/bexeHO KOA TPaHcnopTa
pobe. .

t

Ha pauyny noxoTka, npuMapHi JOXOAaK Y NPOTEKNOj FOAMHE MMaO0 je HeraTHBAH yTHIA] Ha

* cMamere aedHinTa Texyher pauyna. TIpumapuu noxonak 6Ho je HEraTHBaH, ONHOCHO AOLINO

!
o
i
"

je no onnusa cpeacrasa y n3Hocy 168,9 munuona KM. Ilpumus no ocHosy npumaiba
3aN0CACHUX Y CTPAHUM OpraHu3auHjaMa je He3HaTHO cMatbed. OANHB CpeAcTaBa NO OCHOBY
Kamara Ha nbaajmn:eua CPeACTBA CBHMX CEKTOpPAa M HCIsiaTa AXBHAEHAHW 33 npeayseha y
CTPaHOM BIAcHHWITBY K3HocH 1,09 mumtjapan KM, Te je n no ToM ocHoBy aouino .o

Re3HaTHor noeehawa onhuaa Ha TOARUIHBCM HHBOY. Pacxoau no OCHOBY HCMAaTa JUBHACHIAH

' 3a npeayseha y ctpanoM BracHHIITBY H3Hoce 912,8 munuona KM (Ipadukon 1.42).

-

Y 2018. roaMHH YKynHM NPHUIMBH NO OCHOBY A03HAaKa M3 MHOCTpaHCTBa u3Hoce 2,69
muanjapan KM, Te je y onqnocy Ha npeTxoaHy roanHy peructposaHo nosehame npumisa H
10 3a 54,4 Munnona KM (2,0%). Tpenn nosehara npHxBa No OCHOBY JI03HAaKA HACTaBIbEH je
H Y 0BOj roauHu, a cTabunuu npuAMBH Cy Y3POKOB2HH OMNOPaBkOM EKOHOMMja M3 KOjHX
umamo Hajsehn npunue paaHHukux Ao3Haka. [Ten3nje, kao ApyrH Haj3HA4a]HH)R NPHIHB Ha
pauyny CeKyHAapHOr f0XoTxa, u3toce 1,19 munujapau KM, Te je npunHe 1 no 0BOM OCHOBY
nosehan 3a 3,2%. Jlakne, Hako MaMo 3HauajaH TProBuHckH AeduUNT, cyQHUHT Ha pauyHy

CEeKYHJIapHOT I0X0TKA ¥ yenyra nokpusa rotoeo 80% poGror aedunnra.

Tpadmxor 1.42:  Texyhu pauyn u werose KOMNoHeHTe
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Henocrajyha cpenctea 3a nokpueawe aeduunta Tekyhinx tpancakuuja dopmupana cy ce Ha
HayMH 22 je AOMINO KO MPHIHBA AMPEKTHUX CTPAHWX MHBECTHUMA Koje Cy ce rosehane 3a
15,4% Ha roammibem HMBOY, Te AONATHOT 3afyXHBaka BIATMHOT M OCTANHX CEKTOPA.
Hupexthe ctpane uusectuuuje y 2018, roaunn u3nocune cy 799,8 mumona KM. Y 2018.
FOAMHH EBHACHTHO je AOWNO AO 3HAYAjHMjer MPUAHBA CPEACTABA MO OCHOBY BAACHUYKKX
ynjena (565,1 mumona KM). Peunsectupana sapana y NPOTEKNOj FORMHH M3HOCH 392,1
miimod KM, nok cy npeayseha y cTpaHoM BIacHHIITBY NO OCHOBY 3aAYKHBAHMA BHIUE
OTN/IATHAA CPEACTABA HEro IUTO je HIHOCHIO HOBO 3aiymerwe M To y nitocy 118,8 Munuona
KM. Hako cy ce astpextie cTpane HuBecTHUMje nosehane Ha roauLmeM HHBOY, AHpPEKTHO
CTPaHO yfnaratbe y MOCMATPaHoj FOAMHM MPEACTaB/A TeK TpelMHY NPUAHBA OCTBPEHUX Yy
nepuoay npuje xpuse. Iloschan 0GHM TpaHcakuMja ¢ HHOCTPAHCTBOM JOBEO j& IO CMatbetba
dunancujcke axtHee npeayseha, anu u cTanoBHKWTEA M TO 32 970,3 Muanona KM, nok je
Gauxapcku cextop nosehao dmuuancujcky aktusy 3a 612,4 munumona KM. V dopmu
TPrOBHHCKHX KPEANTA kao obnHka 3anyxuBama yBO3HMX npeAyseha mpuius je H3HOCHO
606,0 munuona KM, raje je roanwiu npunus HesnatHo nosehan. Hapame, ocram o6anuy
3aaykuBatsa npeayseha, OAHOCHO AyropouHH kpeauTH uisoce 460,7 muamona KM, e je
CekTop npeayscha yABOCTPYMHO CBOja 3aRYXeiba Y HHOCTPAHCTBY ¥ OAHOCY Ha MpPETXojny
rozuHy. Bnagu cextop je y MOCMATPaHO] rOAMHH BHIIE OTMIATHO AYTOBA HEro wWTO je
H3IHOCHNO HOBO 3apyxuBaibe. DuHaHcrjcka macusa GaHkapckor cexropa nosehana je 3a
402,1 munuon KM ycmen nosehawa nenosura y cTpaHoj BanyTH. YkynaH npuHe CpeacTasa
61o je mehu on pedmumta Texyher pauyua, Te je fomno A0 nopacTa pesepeHe aKTHBE Y

u3docy 1,11 Munnjapau KM (Cpacduxon 1.43),
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Ipaduxon 1.43: DHHAHCHjCKH PauyyH H HETOBE KOMIIOHEHTE
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Hzsop: LIBbuX

II.  HoMuuanuu v peaniu eeKTHBHU ASBHIHH KypC

Y nporexknux net roguna HomMuHanHu edextuBrr kypc KM (NEER) uma u3pasuto pacryhn

TpeA. Y 2018, roannu, y nocsbeatsa TpH KBapTana, 3abHimexeHe Cy W HajBH1Ie BPHjeAHOCTH
OBOT MHICKCAR. Y NOC/keaseM KBapTaly, Ha kBaptanioM Husoy, NEER je nuxu 3a 236n u
BpHjeAHOCT uuaekca H3nocH 106,3. Cea kperaa HoMuHanHor kypca KM npema anyrama
HaWKX FTABHUX TPrOBHHCKHX MapTHepa oapal cy kperama EUR, natne cuapene manyte,
npema apyrium sanyrama. Homunanua anpeunjauuja KM je yapokosaua jawawem USD npema
CHAPEHO] BAmyTH, 28 HAPOMMTO Npema Balyrama 3eMaba Y paiBojy, LUTO jeé HapouHTO
HIPOKEHO Y CNy4ajy TypcKe IHpe, a Y HelTo Mawoj Mjepit 1 pycke pyGme. Konreprubumma
Mapka jeé HOMMHaNHO anpeuupana npema Typckoj nupu 3a 32,6%, anu 36or mamer oGuma
TprosuHcke pasmjene ¢ TypckoM HHje AOMMHanTHO yruuano Ha pact unaexca NEER,
Anpeusnjaunja KM y oanocy Ha pycky py6by Ha xpajy roauHe uanocuna je 10,6%, nok ce

Hajsehn nap pycke pyGime Ha roguulmbeM HHBOY AOrOAHO Yy anpwiy, raje je pycka pybma

ocnabuna 3a 23,0% npema KM 360r noowTpasamwa Mehynapoanux caxuuja npemMa Pycuju

'




(TCpaduxon 1.44), wro je 36or oGHMa TpropHHcKe pamjeHe Kojy MMamo ¢ Pycujom ytuuano

Ha nopacTt HHaexca NEER. .

[paduxon 1.44:  Tomuunse npomjene homusantor kypca KM npema onaGpannm .

Banyrama y aeuembpy

35%

30%

GBP RUB TRL usp CHF

H3sop: LUBBbuX

Peanun edextusuu kypc KM, mjepen notpowaukum uujenama (REER-CPI), uma Gnarn
anpeuujaumMjcku TpeHa on apyre nonosdre 2017. roanHe HakOH BHIUETOAMIWIBEr Nana
BpHjeAHOCTH oBOr HHpekca. Oakpa kpetawma REER-a y cknaay cy ¢ pactom undnauuje,
Hako je undnaumja y buX jour Hiwa Hero y 3eMbaMa rIaBHHM TPrOBUHCKHM NapTHEpHMa.
Peanuu edexTMBHM Kypec NpeMa NOTPOLUAYKHM LMjeHAMa HIKH O Kypca MjepeHor
npouspohaukum unjenama REER Mjepen npou3BojaukuM LHjEHAMA HM& H3PAKCHH)H |
anpeunjaunjckn Tpena. Y penemGpy je u REER-PPI u REER-CPI nesnatnHo nosehan Ha
roguunsem Husoy 51 6n u 6 60 pecnextsHo. REER MjepeH npouseohaukum uujeHama Hma

pacTyhu Tpena ycsbea pacta uujeHa eneprenara (Cpadukon 1.45).
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‘I'padmkon 1.45:  HomuHamuu i peanuu edbekTHBHH kype KM
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, Hasop: Tabena 39
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2. Mssjemraj o akrusHoctuma LIBBuX y 2018. rogunu

Kao u y nperxoanuM roauxama, y 2018. rogunu HacTaBbeH je pact AeSHIHHX pe3epBH.
Hesiane pesepse cy ce noeehane 3a 1,06 munujapan KM nmt 10,2% y oavocy na kpaj )
nperxoae roaune, Tpewn pacta 6Ho je NpucyTan ToKOM UMjene FoAHHe, C THM fa cy

HajBHILE rOAHIWILE CTONE pacTa GHne 3aGu/mbexene y apyrom ksaprany (Ipadmxon 2.1).

I'paduxcon 2.1: Hesusne pesepne LIEBuX
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ommus Tegir3ne pesepse LIEBX ~—Tpeua

Hasop: Tabena 26

I'pacuron 2.2 nokasyje Aa, reHepanuo, y cnyuajy BuX, pelepsua aktupa (zeeusue pesepse)
pacte 300r pacTa HeTo CNOJBHOY 3aAYXKIiBatba (3HATHO M3HaA AedHUHTa HA TexyheM pauyHy).
PesepeHa axThBa je npHKazaHa Ha IMjEBOM CTYNUY Y CBAKOM NepHoay, y3 Aednunt Tekyher
pauyHa, jep y BuX konTekcTy npeicTaB/ba HOBYAHE TOKOBE Ka MHOCTPAHCTBY. Y Z€CHOM

CTynuy 3a nepHoa cy NpuKasaHy TOKOBH H3 HHOCTpAaHCTBA Ka BHX, HETO CTPAHO 3aAYKHBAKE /

H [IPHAHBH HA KaNHMTANHOM pauyyHy, Xoju cy Beh rofinnamMa Ha NpHOMIDKHO HCTOM HHBOY, H
HETO rpelKe K MPONYCTH.




I'paduxon 2.2: YTHuaj naaTHoGHAAHCHHX CTABKY Ha PacT AeBHIHHX Pe3epBi

: 3000 —
. . 2500 | gd- gt - -~ - - - Fm—
1 = [
i < 2000 . ’ - § §§ M] —-fill — == -
I . N = |l |
P & i |
= \ % o ! > N
' %mon % k § § | § ! §
| N N NN N
1 s % - % § !i%- - N
¥ § % N & "’ %
< I N M N_l N BN MY
- 2014, 2075, 2016, 2017, 2018,
i ¥ Heto rpewrke W nponycTx
o " RHeto npUnMBIt HA KAMKTANHOM padyHy
: ; It HeTo cTPaHO 3AnyRHBARE
] ¥ Peiepena axTHBa
. * Jlegpuunt rexyher pauyna
‘ H3sop: LIBEuX

3

 Heto cTpano 3anyxuBake je CyMa AMPEKTHHX, nopTden M 0CTannx HHBeCTHUMja. Y onHocy

Ha NPETXOAHY FOAHHY Acwno je a0 oapelieHMX MpoMjeHa Y CTPYKTYPH HETO CTpaHor

3aayxunsama. Hanme, nosehao ce yIHO AHPEKTHMX CTPaHMX MHBECTHLHja Y YKYIHOM

CTPZHOM 3aRYKHBAILY, AOK CY NPHAHBH HA OCTANUM RHBECTHUHjama Mawn ([padmxon 2.3).
Kako je y npetxoamitm roaMHaMa ynpkoc pacTy AMPEKTHHX CTPaHHX HHBECTHUMHja YAMO
3aapxaue 3apane 6Ho Beoma BENHK, WITO AAKIE Hije YTHLANO Ha AeBH3He pelepae (roToBO
NONOBHHA AMPEKTHHX CTPaHWX HHBecTHUuja Guna je y dopmu sagpxane 3apage), y 2018.
TOMMHH Taj 0HOC 3HAYAJHO je CMaibeH ¥ MPHMMB NO OCHOBY BNACHHYKMX YAjena #t H3HOCH
958,2 munnona KM. Tako ¢y AMpexTHe cTpaHe uusecTHUMje Y QOPMH BIaCHRUKMX yAjena
nosehane CROj YAHO Y YKYMHOM HETO 3anyXHBalby Y OAHOCY Ha NPETXOJHY FOAHHY M TAj
yano usnocu 42,5%. Y 2018. roanuu HeTo NPHIMBI NO OCHOBY OCTAMMX HHBECTHLM]A CY ce
CMAILHNI Yy oAHOCY Ha nperxoaHy roaudy. Oa octanux ofnuka 3aayxHBama KOjH CY
YTHULTH HA JeBH3HE pe3epBe 3HAyajHu CY 3ajMOBH npeayleha y HROCTpaHCTBY, AOK je
3a1YKHMBae BNAAHHOT CEXTOPA, KOj€ je y MPETXOAHHM roHHaMa UMaNo 3HavajaH yTHUA} HA

ReBH3IHE pe3epBe, Y NpPETXOAHO] roAHHH H3OCTaNo, OAHOCHO, HETO edexaT BIaHHOT

3anyxnBara GHO je HeraTiBaH, jep H3HOC OTnAaTe Ayra npemaluyje 3aayxeiba Baaae y
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nHocTpancTsy. BanyTa u ienoautu kpo3 HeTo GHHAHCHjCKY AKTHBY i MACHBY YTHUAMM CY Ha
Ha4uH JAa je powno Ao noeehaHe MOTpaXthe CTAHOBHHLUTBA 3a CTPAHOM BanyToM. Banke cy .

nosehane ¢Boje MnacMaHe y HHOCTPARHCTBY, JOK je, ¢ Apyre CTpaHe, fouwtno Ao nosehamwa
duHaHcHjcke nacise yche nosehama Reno3NTa y CTpaHoj BaayTH.

I'paduxon 2.3: CTpyKTypa HETO CNOJBHOT 33y KHBaLa
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H [Ipuniiau IPERTHIX NHBECTINjA
B HeTo Npiangit 0CTaNUX HHRECTHINjA
B Oannen nopriess NHBECTHIH]A

Hasop: UBBrX

Vruuaj npomjere y epujeasocty noprdemna LBEuX ycmen TpXKUIIHUX YCIOBA Y NPOTEKNO]
FOAHHH MM20 je MO3NTHBAH yTHUA] Ha AeBu3He pelepse. Hawme, jauamwe cTpane sanyte y
noptde/by ReBUIHUX pe3epBH, YCI/be[, KYPCHHMX PAlinKa yTHUANO je HA PAcT M BPHjERHOCT

HHBECTHUHOHOT nopTdemna ce yomen TpxUIHUX yenosa nosehana, wro je 3a 70,8 Muasona
KM yTiiano Ha pact AeBH3HUX pPe3epBU.

Cee nnatHo0HnaHcHe TpaHcaKuMje Koje Cy yTHUANE HA PACT ACBH3HUX Pe3epBH 0apazune cy
ce Ha kynosiHy ¥ npoaajy KM ¢ Gamkama W BnajoM, WITO je pPe3yaTHPano NO3HTHBHHM

canioM kynosuHe H npoaaje KM koju je LIBBuX octBapuna ¢ xomepuujanuuM Ganxama u

HHTEPHHM AenoHeHTHMA ¥ H3rocy 1,01 munujapay KM,
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2.1 MoneTtapHa nonuTHKA

.+ UBBuX je u y'2018. FOAMHH MCTIYHHMA Uub AeduHucaH 3axoHom, n3narame aomahe sanyre
. i, IPEMa 8paHKMaHy BalTyTHOT onBopa. Y cknany ¢ unaHom 31, 3akona o LIBBuX obasesna je

© na ofe3bujean Oa yKynmaH WM3HOC HeHe HOBYAaHE TNacHBe HHKaaa He npelje exBHBaneHTaH
L]

ol

]
HIHOC HEHHX HETO AEBHIHUX PE3EPBH, LUITO j& Y NOTIYHOCTH H HCMYHEHO.
]

i
Y cknany ca 3akoHOM, YKyMaH uaHoc Hosuane (MoHeTtapne) nacuse Llentpanue Ganke yBujex

1] ¢

» je 36up: ;

o
3
1

« (A) cBHX HOBYAHHLA W KOBAHOT HOBUA KOje Cy Y ONTHUAj CTABHNE UEHTpana, rnasHe

! jenuuuue 1 octane dunujane Lentpanue Ganke u

- {B) noTpaxxHHX canga cBHX pauyHa Koji ce Apxe y kiurama Llentpanue Oanke M eHHX

oprauuzauuounxje,nuuﬂua O] PE3IHACHTHHX BNTACHHKA payyHa.

+ Kpajem 2018. roauue Heto cTpaa akTuBa n3Hocuna je 638,1 munanon KM, wro je 3a 64,1
* munmnor KM (10,64%) Buize y oaHocy Ha crtamse Ha kpajy 2017, rogune. Hero aesu3ue

., pe3epse Ha kpajy 2018. roaune uanocune cy 11,62 mumjapae KM n nosehane cy 3a 927,3

-

: Munona KM, onxocuo 3a 8,67% y oaHocy Ha kpaj 2017, roaune, MoxerapHa nacuea je y

' HCTOM nepuoay 3abumexuna pacr on 8,56%, onnocHo 866,0 munuona KM. Hero ctpana

| AKTHBA NPEACTARbA 3AWITHTY O WOKOBA KOjH MOTY MMATH HETAaTHBAH YTHNA] HA TPRKHIUIHY
BPHjeAHOCT GHHAHCH]CKMX WHCTPYMEHATAa Y KOje CY JEBH3HE pe3eBe MHBECTHPAHE, @ KOjH
MOrY YMaibHTH BPHje[HOCT ACBH3HMX PE3CPBH M YIPO3HTH NPHHUMA NYHE MOKPHBEHOCTH
MOHETapHEe NacHBe AeBH3HUM PE3EPBAMa, KA0 jERHOI O OCHOBHHX MPHHUMMIA HA KOjeM ce
3acHKMBa cTaGUAHOCT H oapxkHBOCT BanyTHor oabopa. Crona nokpuha BanyrHor oafopa ka

_ xpajy 2018. roauHe Huje ce 3Ha4ajHuje NPOMUjeHHNA Y OAHOCY Ha KPaj NPETXOAHE TOAHHE
(I'padukon 2.4).



Tpacdhukon 2.4: [TokpuBEHOCT MOHETapHE NacKBE HETO ASBHIHHM pelepeaMa
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ATIokpHBEHOCT MOHETapHE NAaCKBE HETO IEBH3HUM peaepBaMa u % (a.c.)

Hasop: Tabena 26
2.2 Pauyu pesepsu xoa IIBbuX ‘

IIBBuX wuMa Ha pacnonarawy jeRMHO ofape3Hy pe3epBy Ka0 MHCTPYMEHT MOHerapHe
noautuke. Y Toxy 2018. roanne LIBbuX uuje mujersana crony oGaseane pelepse, Te ce y
cknaay ¢ Oanykom u3 2016, roaune npumjetbisana crona oa 10% ua ocxosuuy 3a o6pauyu

o6Gase3ne pesepee kojy YHHE 1ENO3UTH H NO3ajMIbEHA CPeacTsa.

Cuctemom obasesne pesepse y 2018. roauun obyxsahene cy 24 Ganke u cse banke cy .
nenynusne obasely uanBajaka Ha pauyH obGasesde pesepse, TpeHm pacTa OcHOBHIeE 32
obpauyn obaseine pesepse Hactasmed je M y 2018, roamun. Ha kpajy 2018. roauue
ocHoBHlla 3a oOpauyH oOaseane pelepse M3nocH 24,65 Munmjapon KM, y3 roauwme
nosehame y uinocy 2,47 munujapau KM, wmro je npumjenom saxelie crone pesyntupano

oaroeapajyhum noseharem H3Hoca npocjeune oGaseane pesepee Ha pauyny xoa LIBEuX.

Canno pauyna pesepsi Ha Kkpajy roanHe nasocuo je 5,48 munujapau KM Te je Ha roanumem
nuBoy nosehan 3a 602,8 mumiona KM uam 12,3% (Fpaduxon 2.5). Jlemosutu aomahux

cexTopa NIOMKRAHTHO oapelyjy kpeTaibe ocHoBHIe 3a 06pauyn obasesne pesepse, y Hajaehoj
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Mjepu 36or pacra NPEHOCHBHX AEMO3NTA Y AoMaho] BalyTH KOjH CY CE Ha TOAMIUIEM HHBOY
noseham 32 jénﬂy Tpehuny. C apyre cTpane, pacre ¥ 3Hauaj OCHOBHIE Y CTPAHHM BanyTama,
raje je 3a6mlbe>|feu roguwmu pact o 10,0%. Hnyctpaumuje paam, Ha kpajy roauHe je
roAMILIba CTONA pacTa ocHoBuie 3a o0pauyH y cTpaHoj BanyTu nosehana 3a 3 .M. y OAHOCY
Ha Kpaj neuerﬂﬁpa 2017, roaune. Buwak cpeacrasa usHaa ofape3de pesepse, Takofje, uMma
TPeHA pacTa H Ha kpajy roaune mswocu 3,01 munnjapay KM. Ha roanmmem Husoy

320U BEKEHO j'e nosehawe oa 355,1 munmon KM uan 13,3%.

f‘patbuxt)ﬂ 2.5: Crarse pauyHa pesepsut kog HBbuX

55

4.5

KM

35

¥ MunujapaaMa

2.5

1.5

0102

8 O6ase3na pesepsa B Cpenctsa Hianan o6asesne pesepse

Hisop: Tabena 19

Y cTpYKTYpH HOBYaHe Mace NMPEHOCHBH feno3utH OHibexe Hajsehe roautume Crone pacra.
lotoeitHa BaH GaHaxa Takolje GHibeH HewTo BHIIE FOAMILIILE CTOME Pacra Yy OAHOCY Ha
npeTXoAHy roauny. OCTanH AEMO3UTH OCTBAPHIH CY HHIKE TOQMILILE CTONE NPOMjEHE Y TOKY
. cBa weTHpn keaptana 2018. roawne y onHocy Ha nocmartpanu nepuoa 2017. roauue
(I'padmxon 2,6). Ctora je moHeraphu arperar M1, koju YMHE HajAHKBHAHHj¢ KOMMOHEHTE
HOBYAHE Mace, rOTOBHHA Ba GaHaka W NPeHOCHBH Jeno3uTH y Aomaho) BanyTH, HAaCTAaBHO
KOHTHHYHDAH TOAMLILK PacT, Te €Y FOAMIUMLE CTOMe pacta AOCTa BHUINE Y OAHOCY HA

npeTxoAHy roauny. C apyre crpane, kBasuHoBau, koju ofyxsara ocrase aeno3ute y nomahoj

78




BaNyTH, MPEHOCHBE M OCTane ASMO3MTE y CTPaHOj BanyTH, GHIBEXH ycnopasaike pacra y
OoHOCY HA NpeTXOAHY roauny. Hosuana maca, MjepeHa HajiiHpHM MOHETApHHM arperaToM

M2, na kpajy roaune navocu 24,19 munujapan KM n nosehana je 3a 9,3%. (Tpaduxon 2.7).

Ipaduxon 2.6: Toguunse crone pacta KOMNOHEHTH HOBYAHE Mace )
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H3sop: Tabena 06

I'padnxon 2.7 Topuuie crone pacTa MOHETAPHUX arperara
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Kao u y nperxoauoM nepHoAy, OCHOBHY MOKa3aTe/bH JHKBUAHOCTH GaHKapCKOT CEKToOpa Y

- BuX jecy na p;enamano aanososbasajyhiem nusoy (Tabena 2.1). Pact rotoBHHE H NPEHOCHBHX

AeNO3nTa NOHOBO j€, Ka0 M NPETXOAHE TrOAWHE, YTHUAo Ha nobommame HHAHKATOPA

JAMKBHAHOCTH 1kojn npHKalyje OAHOC MMKBAJHHX CPEACTABA NpPEMa YKYNHHM CPEACTBHMA,

JlikBUAHA CPEACTBA NPeMa KPaTKopouHHM GHHAHCHjCKHM obasesama 3abubexuna cy Gnary
Vo

pacT oMjepa y ORHOCY Ha HCTH MepHoA NpeTxoAHe roauHe. KparkopouHe dunancujcke

ofaBe3e npeacTarmbajy ykynue dunaucujcke obaBese npeocTane pOUHOCTH A0 jeIHE roauHe

u Gumexe nosehaise y OAHOCY HA NPETXOAHH NMEPHOA, LITO j€ HajsHilie Pe3yATaT NPETXOAHO
HaBeJeHOT p?cra npeHocHsHX genoduta. Tako je mnopactao omjep KPaTKOPOMHHX
chHchnjcxmg npeMa ykynHuMm ¢uraHchjckuM oObaBesama. Beoma BHCOK npoueHar
l'cparxpoquux'npema yKkynuuM cdunancHjckuM obapesama OGaHaka Yykalyje Ha pOuHY

CTPYKTYPY H3BOpa KOja TPEHYTHO He NMOroayje CHauHHjeM pacTy AYropouHHX KPEAMTHHX

naacMana. CHaKHUH PacT AEMNOINTA Y ORHOCY HA KPEAMTHY BKTHBHOCT PE3YNTHDAO j& THME

2a YKYTIaH H3HOC JIeNo3uTa NpeMailyje YKynaH n3noc Kpeauta TokoM witjene 2018, roanne @

23 Metononoruja 3a xoMnunupawe uuaukatopa ¢unancujckor 3mpaama, LIBBuX (mapr 2017, roamsc),
www.chbh.ba

OcunoBHa nMXBUANA CPEACTBA, OAHOCHO JIMKBHIHA CPENCTBA Y YKEM CMHCRY, CAcTojé ce Ol FOTOBHHE M
Aeno3uTa ¥ Apyrux ¢HHaHCHjCKMX cpeacTana ¢ poxom Zocrujeha MasuMm 04 TPM Mjeceua, e patynajyhu u
melyBanxapcke aenoaute,

Kpatkopoune dunancujcke obasese aebuuucane cy Masjewrrajem o pounoj ycinahenocd akrise M nacuae
Ganaka u npencranmajy yxynne dimnancujcxe ofapese NpeocTane pouHOCTH A0 jeate roankue,

Yrynne dunancujeke obasese redmuncane cy Hasjewrajem o pounoj yekaaljenoctu axtuse w nacuse 6anaka, a
© YHHE KX: &) ACMOINTH K Roctjene neusmupenc panbunancue obasese, 6) yere nozajmue o apyrux Saxaxa, 1)
+ obapeze npema Baay, £) o6aBe3c N0 yIeTHM KPERHTHME M OCTAMMM TO3ajMHLIAMa, €) CyCOpAHHHCARK NYTOBH K
. ¢yGopanhncaune ofnesnuue, v ) ocrane dunarcujcke obancae.



Ta6ena 2.1: Huaukatopu JuxBMAHOCTH OaHxapekor cextopa y buX

JIukBnaHa Jlnxeuana cpeacTsa Kparxopoune -
cpeacTBa fpema | npema KpaTKopoOUHHM n;’;i:’:" ¢PHHAHCHjcKe npeMa

el el Lo R eveiiy -

2017. Ql 23.5% 41.6% 101.2% 72.8%

8.8% 1% 1% .8%

Q2 38.8% 42.1% 101.1% 72.8%

Q3 20.6% 43.8% 103.5% 74.4%

28.7% 3% 105.1% 2%

Q4 Ya 44.3% 1% 75.2

2018. Ql 29.0% 44.0%  106.0% 75.8%

2.7% 2% 7.0% 0%

Q2 32.7% 43.2% 107.0% 78.0%

Q3 29.2% 44.4% 108.5% 78.0%

Q4 29.7% 44.6% 109.5% 77.3%

Nasop: HIEBuX
2.3 Ynpassame JeBH3HIM pe3epBaMa

[Mpouec n pesynratH ynpasmawa aesH3uum pesepsama LIBbuX y nepuoay 2011 — 2018.
roaute GHIM cy y 3HATHOj MjepH ACTEPMHHHCAHH KPeTabuMa Ha QUHAHCH|CKUM TPXHLITHMA
Ha KojuM ce, y cknaay ca 3akoHoM 0 LIBBuX u aeduHucaHOM cTpaTewkom CTPYKTYpOM
pelepBy, MHBECTHPA]Y CPeacTBa ¥ CTpaHoj koHBepTHOunHoj BanyTn. KpatkopouHe xamaTHe
crone ¢y crarbupane y 2017. u 2018. roawnm, HakoH u3pazuTOr nafa y npeTXOAHHM
roguHama (TaGena 2.2). HacynpoT cTarHauuji KpaTKOPoYHHX KAMATHUX CTOMNA, Y MOC/LEAHE
JBUje roaMHe eBMAEHTHH CY PacT M HeCTaOHUMHOCT NpUHOCA HA CPEROPOYHE M AYropouHe

apxaBHe oGpe3Hntie 3emMasba esposore (Tabena 2.2).

Tabena 2.2: IlpocjeuHa nonaepucana HETO KaMaTHa ctona Ha jgesH3He pesepse LIBBuX u

npocjeuHe TPXKUILIHE KAMATHE CTONE H NPHHOCH Ha ApxasHe 00Be3HULE Y €BPO30OHH

Yy %
ELLG - Pnasne EypuGop EUR oSseannnue
onepaunje
MIukC pedHHaHCHpaLA
(MPOP) Im 3Im 2 rooune]l3 roaune]S roomna
2011 0.93 1.25 1.18 1.39 2.44 2.74 3.30
2012 0.53 0.88 0.33 0.57 1.62 1.91 2.53
2013 0,48 0,35 Q.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 0.07 040
2016 0.22 0.01 -0.34 ~0.26 ~0.32 -0.25 0.01 |
2017 0.18 0.00 -0.37 -0.33 -0.39 -0.24 0,18 \
2018 0.16 0 00 -0 37 -0 312 -0 13 0 08 046 ;
\

Hasop: Bloomberg, IIBEuX *
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3axsamyjyhu ksantuTaTMBHAM oOnakmunama ELlB-a TPXKHIIHKY NPHHOCH HA JpXaBHE
obBe3nnue ml‘.'HOMHHOBaHe y EUR, yxmyayjyhu u semme nepudepuje EV, uzpasuto cy
HHCKH M YrNaBHOM HeratWBHH. IlocTeneHo c¢MamwMBake M KOHAYHO YKHAAH€ KYNOBHHA
HOBUX o0B¢3HMuUA, Te TypOyneHuuje y Hramuju u ApyruM 3emsmama eBpo3oHeX M apyre
! reononuTHUke TeHsuje y 2018, roanHu ycnosuau cy fa NpOCjeYHM NPHHOCH Ha APXKABHE
RBOTOAMWIbE, TPOTOAMWE H NETOroAHlbe oOBeIHMLE CBHX pejTHHra, a Koje cy
AcHomunosarne y EUR, y 2018, roaunu nopacty 3a no cca 30 6a3unx noena y oaHocy Ha
HX0Be npocjeke y 2017, romuuy. Ynpkoc HaBeaeMO NOPACTY, NPOCjeYHH TPXKMILHHM
NPHHOCH Ha ﬁaac.neﬂe obseannne y 2018, roaunu GuAM cy 3HATHO HUXH O HHXOBUX
BPHJEAHOCTH y mepHoauMa npuje ysohemwa ksaHTuTaTHBHHX onaxmuua EL[B-a nouerkoM
2015. roaune.

Ynpkoc necTabHAHOCTH TPXHIUHHX NpUHOCA M noBehamy KPEAWTHOr pH3MKa, nopacT

. TPXHIUHKX NPHHOCA HHje aonpHHKO nosehaiby NpocjeyHe, MOHAEPHCAHE HETO KAMATHE cTone

([MMMKC), jep je LUBBuX nouetkom 2017. rogwHe 3HaYajHO CMAKMAZ HM3NOKEHOCT
drHaHCHjCKUM PHIULNMA, HADOUHTO KPEAWTHOM PH3UKY, LUTO jé PeIYNTHPANO CMAHEHEM
npogurabunnoctn, Tako aa je IMuKC y 2018. roauun (0,16%) HewTo Huxa on
Bpujeanoctd y 2016. 1 2017, roaunu (Tabena 2.2).

LIBBKX ynpasma aesusuum pesepeama nonasehn npeeHcTBeHO 07 NPUHLHNA CHIYPHOCTH H

TIHKBHAHOCTH WHBECTHpaHa, ¥ cknany ca 3akoHoM o LIBBuX u oarosapajyhinM uHTEpHMM

aKTHMa (HHBECTHUHMOHAM CMjepHMIIAMa, CTPATELIKOM ANOKALKjOM AKTHBE R NPaBUAHMA H
napametpuMa pusuka). C o03upoM na npema unany 34. 3akowa o LIBBuX nuje moryhe
MHBECTHPATH BHE oA 50% yKyniuor HecMalbeHOT KalTHTaNa U Pe3epBy Y Apyre BajyTe OCHM
EUR, [BBEuX Bitwe on 95% neBu3HnX pesepsH HHBecTHpa Y (PHHAHCHjCKE HHCTPYMeHTE
AcnomunoBane y EUR. LIBBuX, crora, Mopa npuxsaTaTH HEraTMBHE M HHUCKE TPXHILHE

TPHHOCE HA ApXABHEC AYKHHUKE xap’rnje on BijBIIHOCTH H HETaTHBHE KAMATHC CTONE Ha

24 HectaGunHocTH Ha QMHZHCHjCKMM TPRMWITHMA, Y3 TOBPEMEHE ENMIONE PACTa TPXKHMIIHKX
npuHoca, jou Tpajy, a nosehane cy HAKOH MOAMTHYKMX 'rypﬁyncuuuja y Hranuju n dpanuyckoj u
HEU3BJECHOCTH Y BE3H C KopekunjoM duckanmux npojexumja Hramje 3a 2019, TOJMHRY M CYMIH Y
OApAMBOCT HEHOr cnosbHOr Ayra. Hasenene HecTaGUNHOCTH TPMHMLWHMX NpHHOCA, 360r KPaTKHX

NEpHOA CHAKHOr PacTa, YCI0BHAE CY HaBEICHN MOPACT NPOCjeYHHX NPHHOCA HA ApxaBHe ofBeIHHLe
¥ 2018. roausun,
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ACBHIHE JAENO3HTE KOO CTpaHHX {OaHaka, a wTo UMIIHLHPA HHXE HETO MNpPHXOAe OO

HHBCCTHPAMKA CPEACTABA ACBHIHNX PCICPBH.

Onnyke 0 ynpasmatby H HHBECTHPAlLY AEBH3HKX PE3EPBH KOHOCE CE HAa TPU HHBOA Y OKBHPY
oprannzaunje LIBBuX: crpatemikoM — VYupasuu oalop; TakTHukoM — HHBecTRUMOHM
KOMHTET, H; ONEpaTHBHOM — HaanexHa opjersera CekTopa 3a MOHETAapHE onepaimje,
yNpasmatbe ACBH3HMM PE3epBaMa W rOTOBHHOM. YnpasHu oabop yTeplyje MHBECTRUHOHE
CMjepHHIE, KOjHM ¢ OeUHMUY MaKCHManHa ToJjepaHuMja HAa DPHU3IMK, ONTHMANHA
komGuuauuja (eur. trade-off) uimely puzuka n MOBPaTa, CTPATENIKA ANOKaUHja aKTHBe, |
HHBCCTHUHOHA OIpaHHYeba, HHBCCTHUHONM nepnoj M pedepeHTHY BpHjeaHocT (eHr.
benchmark) 3a oujeny nepdopmancu. HueecTHuMOHM KkoMHTET Ajenyje y oOkBupy
obape3yjyhux 3aKkOHCKMX OTpaHHuerma M HHBeCTMUHOHMX CMjepHHLUA YCBOjEHHX oOX .
Ynpasior onfopa npu NpHOpeMH Npasula W NapaMerapa PHIMKA Y BE3M C YNaramem
ReBn3HUX pedepeu. OanyduBale M OATOBOPHOCT 32 CBAKOAHEBHO YIPABbate AEBHIHUM
pe3epBaMa je Ha ONepaTHBHOM HHBOY, KOjH Ajenyje y CKMany ca CMjepHUUaMa, NPaBHANMA H

napaMeTpHMa pH3HKa.

Y npouecy ynpas/batba ACBHIHHM pedepsama TokoM 2018. roaune xonTUHYMpaHO CY

pasmaTpate foCTynHe HHdopMaLKje ¢ peneBaHTHUX TPXKHIUTA HOBLUA M KANUTANA Y €BPO3OHH '
M CBUjeTy, Kao M AOCTynHe NPOrHole koje 6H MOrne yTHUATH HA HHBECTHPAHE ACBHIHMX .
pesepeu y Tekyhoj roaumu, ami M y uapeauoM nepuory. Takohe cCy ananusnpaue
MOryhHOCTH M MOJANMTETH NOJMTHKE HHBECTHPama M YNPaBbaba AEBH3HHM peachamal
I1BBrX # wuHHuMpaHe oproeapajyhie npoMjeHe NOMHTHKE HHBECTHPAA €  LHILEM
npunarohasara TPXKUUIHMM ycnosuMa Yy epposoH. JlomaTHO, KOHTHHYHpaHO cCy

ananu3upade HHGOpMaURje BelaHe 3a KpPeTawe NpHHOCA Ha GUHAHCHJCKHM TPXKHUITHMA HA '
KOjHMa ce BPLIH HHBECTHPAtbE ACBHIHUX pe3epsH, Kao U HHOPMaLUje Y Be3H € PEjTHHIMMA !
unoGanaka xoa kojux L[BBuX uma opouene penosure M cpeacTea Ha TekyheM pauyHy M :'
ApxaBa KOje CY €MHTEHTH XapTHja O BPHjeQHOCTH 3aCTYN/LEHHX Y noprdensy ASBHIHMX !

pesepeu LIBBuX.

[Moprden nesu3nux pesepsH H3INONEH je NPBEHCTBEHO (GHHAHCHICKHM DPHIULMMA H TO:
KaMaTHOM PHIHKY, KPEAUTHOM PHIUKY, PRIHKY JIMKBHAHOCTH, Te AeBU3HOM pu3uxy. LIBbuX
OrpaHHYaBa M3INOKEHOCT KPERHTHOM PH3MKY YyfnarakeMm [pPBEHCTBEHO Y oOGBesnuie

onabpanuX Apxkasa eBpo3OHE, T€ MNacHpameM ACMO3HTA ¥ oaabpane uentpane Ganxe y
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espolonn, oaabpane nocnoBHe MHO GaHKe, y3 YCNOB Ja 3a40BOJb2Rajy CraHaaple
nonoGHocTH yrosopxe crpase, Te y Bauky 3a melynapoana nopasnawa (edr. Bank for

- f International ISettIemems, BIS). OcHOBHH NPHHUWR Y YNpaBbamy KPEAHTHHM DH3UKOM

| npencrasma oarosapajyhH KpHTEPHjyM 01abHpa YroBOPHHMX CTPaHa M AYXHHYKHX XapTwja
‘i O BpHjeAHOCTH ¢ GUKCHHM npHxojoM M Hiljerasame mNpeBeiIHKe KOHLUEHTpaUH]e
‘ H3INIOEHOCTH 'xpcnmuom PH3IHKY Npema nojeaAnHoj yrosopHoj ctpany. HaseneHu crangapan
H OTpaHHY€Ha C& NPEHCTHMTYjY M no noTpeGH axypupajy, NpH ueMy ce€ BOOH payyHa o
3BAaHHYHHM OlfeHaMa BoaehiX CBJETCKHX PEJTHHT areHUuja, Ka0 ¥ NoKalaTesumMa RobHjeHHM
NpHMjeHOM H'H'repnnx MeTOMa 32 MpOLljeHY KPeOHTHOr pu3uka. KamMaTHHM pH3IMK, OZHOCHO

PHINK CMAbelhad BPHjEAHOCTH MopTdesba AEBMIHHX pe3epBH 360r HemoXKe/LHUX Kperawa

KaMaTHHX CTONA, KOHTPONHUIE Ce NPHUMjeHOM T38. pedepeHTHOr noprdema (eHr, benchmark

nopthem), Kao W perynucameM ayxkune Tpajawa (enwr. duration) ykynuor noprdemna
HEBH3HHX pe3epBH. JIeBM3HH DPHIHK NpeACTaB/ba PHIHK NPOMjeHE BPHjERHOCTH AEBH3HE

8KTHBE H Nacuse 360r npoMjeHe BanyTHUX KypceBa Y KOjHMa C€ ApKe AEBUIHE pe3cpBe Y

‘ OJIHOCY Ha nomahy BANTYTY. Yl'lpaBJBaH:e OEBH3HHM PHINKOM CNPOBOAM C€ NPBCHCTBECHO

. ycknahusareM BanyTHe CTPYKTYpe axtuse i nacuse [IBBuX.

., MHCTpyMeHTH xojuMa ce ofe3bjeljyje AHeBHA NMKBHAHOCT Cy MpekoHONHH ACMO3WTH M

cpencTea Ha TekyhHMM pauyHHMa KoA ueHTpanHuxX Oanaka 3emama esposoxe, BIS-a u

| MOCNOBHHX HHO Ganaka xoje 3anoBosbaBajy KpPHTEpHjyME KpeOWTHOT pH3HKa, Te

Aocnujesajyha cpeacTsa No cBHM MHCTPYMEHTHMa. CTPYKTYPY ACBHM3HUX DEIEPBH Ha Kpajy

|
; 2018. ronnre (I'padukon 2.8) HHHUIH Cy: opodenH Aeno3nTH koA Ganaka (6e3 npexoHohHuX
“ Aenosuta) ¢ ydewhem on 18,22%; mikeuaru noprdemns ¢ ydewhem on 28,36%; noprdemn
i XapTHja o BpHjeAHOCTH kojuMa je o gocnujeha octano Hwe 04 roauny AaHa ¢ yueihem
oa 51,61% u 3mato ¢ yvemhem ox 1,81%. Yuewhe muksranor noprdessa ce CMamu0 Ha
" 28,36% c npownoroanmiux 31,45% yxynuux mesusnux pesepsu. Ha xpajy 2018, roaune
MUKBHAHH NOpTdes cy uunuan: Tekyhu pauyu koa Ganaxa (6,84% yKynHHX AeBHIHHX
- peaepey); rotosuHa y tpesopy LIBBuX (2,36% yxynuux ReBH3sHHX pesepsu); cneuujanua
npasa sydersa MM®-a (0,02% yxynuux ACBU3HMX pE3epPBHM) M XapTHje OO BPHjeAHOCTH
kojuma je Ao mocnujeha nmpeoctano rognHy RaHa u Mawe (19,14% ykymHHX AeBHIHHX
pe3epsn). XapTnje on pujenHocTR KojiuMa je A0 nocnujeha MPeocTano roRHHY A2HA H Makse,
kao Hajseha cTaska MMKBHAHOT NopTdessa, H3HOCHNE ¢y 2,22 munujapae KM ua xpajy 2018,
roaude. Tekyhu payynn koA GaHaka, kao Apyra Hajseha CTaBka MMKBHAHOT NOpTdemna, HA

xpajy 2018. roause usnocunu ¢y 796 mumiona KM.
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XapTuje on BpHjeAHOCTH € DHKCHMM MPHUXOAOM, HCKa3aHe MO TPXHLIHG] BPHjENHOCTH, Ha
kpajy 2018. rogune unnune ¢y 70,75% ykynnnx AeBU3HUX pe3epBH, WTO je 33 34 6n BHwe y
oarocy Ha kpaj 2017. roause. C uusmeM 3awiTuTe 04 KPEAUTHOr pPH3MUKA BpIUM Ce
nuBectHpawne y XoB onalpanux eBponckux 3emamka, y3 orpaHHuenha MakcHManior ydewha

AYKHHYKMX HHCTPYMEHATA 32 CBAKY NOjeANHY 3eMIBY.

CpeacTsa aenoHoBaHa KoA HepeluaeHTHHX Oanaka Ha kpajy 2018. roaune 3abumexuna cy
nopact Ha roguiueM HHBoY of 215,31 muauon KM (7,98%), Aok ¢y cpeacTea HHBECTHpaHa
y xapTeje oA BpujeaHocTH ¢ ¢ukcHuM npuxogoM noeehana 3a 751,58 munmona KM
(10,06%).

I'paduxon 2.8: CrpykTypa HHBECTHDAKa AeBHAHHX peseped LIBBnX

15.0

Z100 | - 7

2 %

& /

g so |-t |—k=— F4 - -

3 ; "

-
0.0

2014, 2015. 2016, 2017, 2013.
W MoHeTapHo 1naTo

4 Xapruje o4 BpitjeAHOCTH © npeoccTaniM focnijeheM uinan
roaiuy gana
O lupecTiiunonn noptrden .

B Opoueny acno3uTH xoa 6anaka (6e3 npexonoliix Aeno3nTa)

Hasop: LIBBuX. Hanomena: Husectuunonn noproem je Guo misjemrtajua xareropuja a0

kpaja 2016. roanHe u caapxapao je xapTije oA BpujeaHocTh ADC ¢ gocnujehem ayxHM of

jenne roaute H uujenn XTM noprdern.

KomGutiosanu Heto edekar Ha GHIaHC yenjexa CBHX ynarama aesu3nnx cpeacrasa LIBBnX y

KOHBepTUOHIHY CTpany BanyTy M MOHETAPHO 31aTO (HETO MOHETapHH AeBU3HM NPUXOAH)
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* w3Hock 22,28 mumona KM, a uspaken edekTuBHOM cTonoM npuxoca® 3a nepuoa 1. 1 - 31,
12. 2018. roanne usnocH 0,20% (Tpaduxon 2.9). PenatuBHo HHCKE OCTBapeHe CTOMNC
MOBpaTa Ha yharama Y KOHBEPTHOWAHY CTpaHy BanyTy NOC/BERMLA CY: HMCKHX H/im
HEFATHBHMX CTONA MPUHOCA Ha XapTHje O BPHjeAHOCTH; HETATHBHMX KAMATHHX CTOMZ Ha
KPaTKOPOYHE JEMo3uTe y eBpuMa, koje ¢y Tokom 2018. roguHe npeosnajasane Ha
¢ pUHAHCH]CKNM TPHUWITHMA, H 320KpeTa Yy MOMUTHUH HHBECTHDAKA AEBHIHUX PE3CPBH Y
| CMHCIY CMAeIa HINOKEHOCTH NpeMa 3emMbaMa nepudepHje esposoHe, Koje uMajy 3HATHO
. BHLIE CTONE NPHHOCA HA HHCTPYMEHTE JABHOT AYTa O pocjexa eBpo3oHE.

L
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¥
T'paduxon 2.9; TMpocjeune roanWmBE cTONE NPHHOCA Ha Aesu3ne pesepee [1bbuX
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25 Edextueya cTonz npuxoca MspaiyHata je Tako 43 €Y YKYMHM HeTO eeKTH MHBECTMDama CpencTaBd
ZeBHINKX pesepay (Y 31210 M Y KOHREPTHORANY CTpany BATYTY) TOANE/LEHY C NPOCEIHUM CTAILEM HEBHIHUX
pelepeyt y nocMarpanom neprony. [lpu nipauynasainy yKynuux Heto ¢dexara HHBECTHPALA CPEACTaBa
ACBHIHKX Pe3cpBH Y 0{anp cy Y3€TH CBH HETO NPHXOIM 01 KaMaTe Ha XapThje 01 BPHjEAHOCTH H ACTIOINTE, Kao
M Peany3IoBaHu HETO KanmHTaIAH aofmun/ry0Mu® yo/sea npostaje XxapTHja o spujeanocTd w3 noprdemna

Aean3nux pezepan LIBEuX.




24 Ynpasssame roToBHM HOBIEM

Ha nan 31. 12. 2018. roauHe crame rotosor HoBua y ontuuajy (Ban Ganaxa) usHocHno je
3,98 mumtjapan KM (T'paduxon 2.10), wro je 3a 9,03% suwe y oanocy Ha 2017, roauny,
TuMe je HacTaB/beH TPeHA PacTa M3 NPETXOAHHX FoanHa. Pact notpaxme 3a FOTOBHHOM on
GaHaka H flasse je, IPBEHCTBEHO, pedyntar yeehaHHX 3aXTjeBa KIMjeHaTa 3a FOTOBIHM HOBLEM.
Oso noTkpensbyjy M nojalld O KAPTHYHOM NOCNOBalby, KOjH YKalyjy Ha joll H3IpaxeHy
npedepeHunjy CTaHOBHHLITBA Ka roToBMHCKOM niahawy, Hanme, on ykynue BprjenHocTH
TPAHCAKUHja PEATH3OBAHHX YNOTpeboM xapTHUa y 3emmu y usnocy 10,29 munujapau KM,
nytem O6aHkoMaTa MNOAMTHYTO je rotosuHe y H3vocy 7,17 munujapan KM (69,65%
BpHjeaHoCTH). JlonaTHY NOTpaxiby 32 FOTOBHHOM NMOTHYY M H3Y3eTHO HHCKE KAMaTHE CTole
Ha JEMO3HTe, HAPOHUTO HA KPaTaK POK, WTO MUHUMH3HPA ONMOPTYHHTETHH TPOLIAK APXKatha
rotosuHe. ¥ 2018, roaunu 3abumexeH je Hactasak pacta KM y TpesopuMa Ganaka wro je,
AjenMHYHO, H TMOC/ERHUA NMpPUMjCHE HEraTHBHE HAKHAAE HA CPEACTBA M3HAJ oGasesne
pezepBe.

paduxon 2.10: ToToBHH2 H3BaH MOHETAPHHX BaCTH u GaHaka
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fjaprama KM

¥ MHIH

2014, 201s. 2016. 2017, 2018,
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‘_-rOTUBH Ha 13BaH Monerapn HX BNACTH

Hapop: Tabena 40




Hasan [lBBn):( Ha kpajy 2018. roaune 6uno je 69,4 munnora nopyannua KM u 363,7
' MHAKOHA Kosa;HHua KM, yKynHe spujeanoctu 4,75 mumujapan KM, urro je 3a 10,0% suwe y
! onrocy Ha 2017. romuuwy. Y norneny anoencke cTpykType nosua nasan LIBBuX,
. ‘ Hajaac*rymseuiajﬁ ¢y Gune Hosuaunye og 100 KM u 50 KM, a xox xosaHuua anoen 10 @
, (Cpadmkonn 2?.11 n2.12).

. Tpadukon 2.11: ATIOEHCKa CTPYKTYPa HOBYaHHLla
; . 200KM
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Hasop: LIBE#X
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I'padnxon 2.12: ATNOeHCKa CTPYKTYPa KOBaHHIa
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Y oauxocy na 2017, roausy, 6poj wosyanuua uzean IIBBuX noeehau je 3a 5,9 munuona
xomana (9,2%), ykynue spujensoctH 417,1 mumon KM (Fpaduxon 2.12). Konuuuna
xoeannua u3pan LIB6uX y ncrom nepuoay mosehawna je 3a 27,6 Munauona komana (8,2%),

yxynue spujennoctu 14,2 munuona KM (I'padukon 2.13).

I'padnkon 2.13: Ipomjena y 6pojy HOBYAHHUA M KOBAHHLA, IO ANOEHHMA, Y OAHOCY HA

2017. roguny
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Hasop: IBBuX

Cuabanjepabe xoMepunjanHux GaHaka roTOBHM HOBLEM BpLIM C€ NYyTeM TPe3opa riaBHuX
jennunua u duanjana UBBuX, nounpanux y Capajesy, Bawanyuu, Mocrapy u Bpuxom, y3
CTPHUKTHO MOWUTHBALE apaHXMaHa BanyTHor oabopa. ¥ Toky 2018. rogute xoMepuujanHum
Gankama je u3nato 39,4 MuaMoHa KoMana HOBuanuua M 44,3 MUIHOHA KOMana KOBaHMIA, |

yxynHe spHjeasoct 2,10 mumtjapau KM (Ipaduxon 2.14).
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I'papuxon 2.14: - Hosuanutle u koBanuue m3aate y 2018. roaunu npema anoeHuma
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- Hasop: LIBBuX

. Y ucrom nepuony n3 Ogjemema Tpedopa LY rnasnum jeannuuama u Pumijanu Bpuko

~ n3zaro je {(noraumje) 19,1 Mumon xoMana HoBHaHWUA W 32,3 MHNINOHA KOMANA KOBAaHHULA,

yxynue Bprjeanoctit 1,04 mummjapae KM, padukon 2,15 nmnnnumnpa na je LIBbuX soguna
payyHa O NOTpaXHMBawUMa KoMmepuUujarHux GaHaka 3a rOTOBUM HOBUEM Y OAroBapajyhoj
anoeHckoj cTpykrypu. [Towro komepunjanse Ganxe Bplwie H 3HavajaH NospaT FOTOBOr HOBUA
y Tpezope LIBBuX, potaumje rnasHuMm jeaunuuama/dumjanama LBBEnX cy, y npasuny,
3HATHO Matbe,
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I'padnxon 2.15: Hanasu rotosor Hosua (KM) y 2018. roaunn
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HBEBrX BpmH KOHTHHYMpAaHO NOBNayee HOBYAHMUA HenogoOHMX 3a onTHUAj, Koje ce
YHHWITABAjy Yy ckiany ¢ eaxehuMm nponucuma, IMopnauerem nenoaoSHHX HOBuaHKuUA M
nywTaweM y onThuaj HoByaHuua nose ceprje L{BBuX oapxasa 3anosomasajyhu ksanurer
HoBUA y onTHuajy. ¥ 2018, roantu ynnmreno je 10,5 munmoHa xoMaga HosuaHuua H 6,164
koBaHuUe Henoaobue 3a onTHuaj, ykynHe BpHjeawoctH 392,2 munmona KM. Bpoj
3amujerbeHux HoBuanuua y 2018, roaunu Guo je y Bucunn 15,1% oa yxynsor 6poja

nosuaniua KM u3san LIBBuX ua xpajy 2018. roause,

VY 2018. roaunn y L{BBuX je perncTporaHo 535 kpHBOTBOPEHHX HOBYUAHHMLA KOHBEPTHOHTHE
mapke, wWTO je 3a 22,6% Mame y oaHocy Ha 2017, roauny. Kpusotsopemux xopammua
KoHBepTHOHAHE Mapke perncTposaHo je 1.538 xomana, wro je 3a 33,2% maiwe y oanocy Ha
2017. roauny. IIpema anoeHckoj CTPYKTYPH, HajBHLIE KPHBOTBOPCHHX HOBYaHMUA GHIO je Y
anoedy oa 100 KM (Ipadukon 2.16), a kpuBoTBOpeHHX KOBaHHLa y anoeHy ox 1 KM |
(I'paduxon 2.17).
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I'padukon 2.17: AnoeHcka CTPYKTYPa KPHBOTBOPEHHX kosaHHUa y 2018, ronunn
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2.5 Onpxapame NAaTHUX CHCTEMA

3akoHcky ofaeezy oApxamama ofrobapajyhux naathux o obpauynckux cucrema I[EBuX
ucnyuuna je u y 2018. roguuu: nnatHu nNpoMer y 3emJbiH ORBHja0 Ce HEOMETAHO, Kpo3
cHcTeMe KHpo KaHpuHra H GpyTo nopasHawa y peanHom Bpemeny {RTGS); oapxaratu cy
Henrpanuu peructap kpeaunta (LIPK) u Jeanncreenn perucrap patyHa nocnosHux cyGjexaTa

(JPPIIC); a o6aBmaH je u MehyHapoaHH KNHPHHT Nnahatba C HHOCTPAHCTBOM,

V 2018. roaunu 3aGumexen je nan 1 6poja 1 BPHjEAHOCTH YKYITHHX TPAHCAKUK]A ¥ MIATHOM
npomety (TaGena 2.3) y oaHocy Ha NpeTXORHY FOAHHY, YC/beA nana BpujeaHocTH M Gpoja
yHyTtapGaHkapckux Tpancakuuja. ¥ ogHocy a 2017, roauny, 3abumexen je pact # 6poja u
BpHjeaHocTH MeljybaHKapCkuX Tpascakuuja Kpo3 cucTeMme H kupo kaupuura u RTGS-a
(TaGena 20 y CratcTukom aoRarky). Kao u y panujum nepuoauma, ehuHa TpaHcaxkuuja y
meljyGatkapckom nnaTHoM npomery o6Gaemba ce y Mamem Gpojy GaHaka; mpeko ner 6ana1c;1
obarmeno je 50,99% ykynte spujeanocTH # 52,62% ykynror Gpoja TpaHcakunja y naatHom

npomety y 2018, rogutn,

Tabena2.3: IlnaTHu npoMeT npeko KOMepuMjanuux GaHaka

MehyGaxapcke TpoMijena y oanocy YuyrapGausape NMpowmjena y oanocy INpomjena y onnocy
. HA NPETXOAHY s Ha NpeTXOAHY Yynuo HA NPETX0AHY
TpaHCaKLHje roauny Ke TpaHcakumje roammy FoanHy )
Bpoj, y MUIHOHHMA
2014 319 6.00% 9.7 2.60% 97.7 3.90%
2015 391 3.00% 63.2 5.80% 102.3 4.70%
2016 40 2.30% 63.7 0.80% 103.7 1.40%
2017 41.1 2.80% 68.4 7.40% 109.5 5.60%
2018 423 3.00% 58.8 =14.00% 101.2 -7.60%
Bpujennocrt, y munujapaama KM
2014 87.86 14.70% §7.84 340% 1757 8.70%
2015 §5.11 «3.10% 99.69 13.50% 184.8 5.20% )
2016 88.38 3.B0% 92.74 «7.00% 181.12 -2.00%
2017 96.24 8.90% 117.1 26.30% 21977 . 1780% ‘
2018 102.67 6.70% 115.44 «1.40% 218 11 -0.80%

Haeop: LIBBuX

Kapruuto nnahawe 3abumexcuno je suauajaH mopact y ognocy Ha 2017, roauny (Tabena
2.4). On yxynsor nosehawsa npomera Ha ATM (eur. automated teller machine, ATM)
ypehajuma y oanocy na 2017, roauny (410,5 munnona KM; Tabena 2.4), 58,9% onHocH ce |
Ha npomeT kapTHuama uinatuM y buX (TaGena 2.5). 3a pasmiky oa 2017. roauue, roguiby -
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nopact npoMeta Ha POS tepMunanuma (Mjecto npoaaje, eHr. point of sale) no kapTnuama
H3ABTHM Y BuX je 3maTno Behy oA nopacta npoMeTta no KapTullama u3aatim Bad buX. O
365,1 munuon KM (Tabena 2.4) nosehawa npomera va POS TepmunamiMa y oaHocy Ha

2017. roanny, 271,1 mumon KM (74,3%) onHocu ce Ha TOAHILILH MOPAcT MpOMeETa

KapTHUaMa uanatim y buX.,

Ta6ena 2.4: - Tlpernexn nlpome“ra kapTHuama va ATM u POS ypeBajuma

v Lg Lg L v

' 2014, 7 2015, 2016, 2017, 2018.

} POS, y munujapaama KM 1.83 1.96 2.55 2.76 312

! MpomjcHa y 0aHOCY HA MPCTXOOHY LOAXHY «19.30%  7.00% 30.20% 8.20% 13.20%

i ATM, y munujapaama KM 5.35 57 6.24 6.75 7.16
[TpoMjeHa y 0AHOCY HA NPETXOAHY TOaMHY 8.70% 6.70% 4.90% 8.20% 6.10%

© Ykynuo, y MuaujapaamMa KM 7.18 1.66 8.79 9.51 10.29

7 Tlpomjetia y 01HOCY Ha IPETXOAHY TOHHY -0.10%  6.80% 11.30% 8.20% 8.20%

Hasop: LIBbuX

Tabena 2.5: Peanu3sopaune BpujeAHOCTH NO KAPTHUAMA HA NPHHUKMNY PEIHAECHTHOCTH

, i Kynosuua poba
. : Foxnua TNoaxaate roTosuHe HapPOS Yiynuo
Banxomaty POS tepMunanu TEPMHHATHMA
PeankioBanc BpHJEAHOCTH HHOCTPRHMUX KapThua Y BrX, y MunnonuMa KM
2014 8019 70.9 2661 1,144.90
2015 911.9 61.3 3278 1,300.90
; 2016 995.4 19.6 394.7 1,469.70
‘ 2017 1,17790 35 5273 1,740.20
\ 2018 1,346 70 437 6502 2,040 60
Peatn3opane BPHICAHOCTH ¥ HHOCTPANCTRY KApTHLA H1IaTHX ¥ BH X, y MEnHonnMa KM
2014 140 % 1.7 226 3749
I 2015 1453 ] 2715 4308
| 2016 155§ 1.9 3362 49137
! 2017 147.4 1.7 3803 5295
! 2018 146 7 2 474 6227
|
' Hasop: UbbuX

On 2018. ronnue Hajaactynmenuju Gpenp xaptiua y BuX je Mastercard (Tabena 2.6).
Haneko Hajsehut Gpoj u3naTux kapTHila cy W Aake AeOuTHe KapTHUE, umje je ydewhe
nanocuno 81,5% y 2018, roavuu.




Tabena 2.6: 3actynspeHocT kapTHua npema GpeHtoBUMa

Toauua Visa Mastercard American BamCard  Diners  YiynHo

2014 | | f | 1,932,354
2015 1,253,784 742,265 6913 10,094 163 2,013,219
2016 1,124,181 898,914 7471 11,714 0 2,042,280

2017 1,001,137 983,194 7,246 0,844 3,792 2,005,213
2018 870,018 1,252,486 7,123 10,369 13,350 2,153,346

Hasop: IIbbuX

Y 2018. rognun wHcTamipad je 781 nosu ATM u POS tepmunan. Og ykynuo 29.821 ypebaja
33 KapTuyHO nnahathe M NOAK3aE roToBHHe, 1.582 Guau cy Gankomatu (+43 y ogHocy Ha
2017, roauny), 27.481 cy POS Tepmunanu 3a TproeuHy (+808 y oanocy na 2017, roauny), a
758 ypehaja G cy POS tepmunanu 3a rotosuny (-27 y ogxocy Ha 2017. roauny). H name
Jje npucyTan Harnatiex TpeHa pacta 6poja kOpHCHHKA HHTepHeT GaHkapcTBa Wi Heke BpCTe
enexTpoHckor 6aHkapcTsa, nocefHO ¥ CerMenTy craHoBiuInTRa. Y ognocy Ha 2017, roanny,
6poj kopucHHka e-Ganxapcrsa nopactao je 3a Buite 04 176 xumana knujenara (36,0%), 1e je
y 2018. roannu rotoso csaka Tpeha kapThua ninara y BuX 6una kopuwhena, uamely

ocTanor, 1 3a yenyre e-GakapcTaa,

I[EBuX je aonpuHocuna duHaHCHjckoj cTabHAHOCTH B oApxaBajyhn UEHTPanHH perucrap
kpeauta (L[PK), xoju je Tokom 2018. roause, Ha AHEBHO) OCHOBH, NOZALIUMA BXKYpHpPano 26
Ganaxa (23 Ganke ¢ f03BONIOM 3a paj, ABitje GaHke xoje cy y MMKBMAAUMM W jour HMajy
aKTHBHA NOTpaxHBata, Te PaiojHa 6arka OBuX), 30 MUKpokpeAMTHHX OpranH3auuja, Te 19
NU3HHT KOMNAHHja H OCTanuUX MHCTHTYUHja. V oaHocy Ha 2017. roauuy, 6poj npucTynHux
Ta4aka nosehan je 3a uak 205, ua 1.530. [Tpomjena y 6pojy NpHCTYnHUX Tayaka Hajsuule je
y3pokosana noschamem Gpoja y nocnosnum Gankama, koje cy ¢ 1,364 npuctynna Mjecra
(184 Buwe Hero y 2017. roannn) u Aame paneko Haj3HauajHHjH KopucHuuu MhdopManuja

noxpawennx y L[[PK,

V JPPIIC Ha xpajy 2018. roante Gunu cy noxpamenu noaauu o 672.897 pauyHa, on uera

234.692 axtuBHuX, 92.699 Grokupanux u 345.506 yraweHnx U HeaxTusHuX padyyna. JPPIIC |

ce npuctynano ¢ 1.457 npucTynHMX Tauaka koje je kxopuctino: 26 Gamaxa, 19 .

MUKPOKPEANUTHHX OpraHM3auuja, MM3MHT KOMNAHUja M ocHrypasajyhux xyha, Te 52 apyre
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anmTyunje.E'Opranuaauuone jemuunue LIBBuX y mporeknoj roauHu u3gane ¢y YKYMHO
10.176 u3sona u3 JPPIIC.

LBBuX je u ,y 2018. roaunn ppwnna Meljynapoaun knupuHr nnahawa namehy bnX u
cpbujarckux Ganaka. Kpoa cHCTeM KIMPHHIIKOT HauHHa obpauyna mMelynapoanux nnahama
ca CpGujom nnacupaﬂa cy ykynno 10.853 nanora (+2,37% y oanocy Ha 2017, roanny), unja
jc BpHjenHoCT ﬁuna 224,1 munuon espa (+30,20% y oanocy Ha 2017. roanuy).

g
o

Ynora duckantHor areHTa

} 3aKOHOM © LlBBnX (unan 4) u 3axkoHOM o Ayry, 3amyxwsamy H rapaxudjama buX
neduuncano je aa LIBBuX npyxa Gankapcke ycnyre, Tj. H3BpiiaBa TpaHCaKIlHje NO HATOTY

Munucrapersa ¢unancija v Tpesopa BuX (MOT BuX) y pe3u ca cepercHparbeM CNOJBHOT

. ayra BuX n ajenyje kao ¢mckannu areHT 3a unaHcTso buX y MeljynapoauuM GUHAHCHJCKHM

HHCTHTYUHjama, Y cknaay ¢ Yrosopom o ofamaty nocnoea GaHkapckor W duckamHor

+ arenra namehy LIBbuX n MPT BuX, LIBbuX je u Tokom 2018. rogrHe n3spuiasana nocnose

Gankapa, Aeno3uTapa, 3aCTYNHUKA npH naahawy ¥ duckandor arenra, Osa ycayra je y 2018.
ropHn ofyxBaTana MOCNOBE NNATHOr MPOMETa Y 3€M/bH H WHOCTPAaHCTBY, YNpassbatka
AENO3HTHHM pAauyHUMa ¥ XOHBEpIUje CPEeACTaBa BelaHe 3a KpejauTe M ROHaUMje 1o
yrosopuma koje je sawmyuno Casjer Munuctapa BuX ¢ mehyHapomnum dunanrcHjckuM
MHCTHTYUHjaMa, TIOCAOBE KOju Cy TpPOM3aUIAM W3 apaldkMaHa ¥ unaHcrsa buX y
meljynapoanum QuHaHCHjCKMM WHCTHTYLM}aMa, Te nocnose CepsHcHpawma WHOAyra. 30or
HIY3CTHO HENOBO/BHMX YCnoBa HA MehyHaporHuM dHHAHCH]CKHM TPXRUIWITHMa Tokom 2018,

FTOAHHE HHCY BpIIEHH TOCJIOBM HHBECTHPAILA AEBHIHHX CpeacTaBa no  Hamory
Munucrapersa.

HBBuX npyxa Gankapcke ycnyre H w3spiuasa Tpancakuuje no Hanory MOT buX y seau ca

cepBucHpameM cnosstor ayra BuX. Munucraperso buX je naanexHo 3a cnposojeine

. poLIeAYpa 32 33/y’KHBalbe H YNIpaB/babe PKaBHUM AYroM, obeaGjelyje nokpuhe obasela y

nomahoj sanyTi # Boau Gasy noznaraka o cnosbHoM Ayry BuX. Ocum 3axona o LIBBuX, ynora
LBBuX n MOT BuX no nocnosima cepeucupaiha cnosmHor ayra BuX pedunucana je

3akoHOM 0 3a]yXHBalLy, AYry W rapatunjamMa BuX, 3axonoM o duuaHcHpay HHCTHTYLH]jA

buX, 3akoHoM 0 cucTeMy MHAMpexTHOr onopesupaia Y BuX u 3akoHoM o ynnarama Ha

JenHHCTBEHH pavuyH M pacnojjeny NpUxonaa.




[Tocnosu, 3anau, HaanexHocTH M MelycoGum oamocn Mamelly MOT BuX u LIBBuX
Redunncanu cy Siunatepannum Yrosopom o cepeHcHpaisy cnomtor ayra BuX, koju cy asuje
MHCTHTYUHje 3akbyyuie npsu nyr 2001, roamne (3agma Bepauja saksmydena je 2013,

roauue), LIBBuX je npema oppeaBama HaseneHor Yrosopa HannexHa 3a:

¢ Gnarospemenc obeafjeliere noTpeGHHUX M3HOCA ¥ cTpaHMM BanyraMa 3a nnahame

Jocnjenux ofasesa;

* Gnarospemeno ¥ Taino H3BpuIcHEe naahalba HAa OCHOBY Hanora/MHCTpyKumja

Munucrapctea buX;

® KOpECcROHACHUMjY ca CTpaHuM GanxaMa » KpeauTopuMa ¥ Besu ¢ nnahamenm oGasesa,

L
e u3sjewTasame Munucrapcrsa buX o CBUM M3BPLICHHUM TPaHCaKIKjama.

Cpeacrea norpe6na 3a cepsucupawe cnomtor ayra y aomahoj sanytu obesGjelyje MOT
buX oa Ynpase 3a uuanpekTHO onopesusarve (YHO) n/uan aupextHum ynnarama kpajiux
KOpHCHHMKA kpeauTa. loanumy nAan cpeactasa noTpeGHHX 3a CEPBHCHPAlLE CHOJBHOT Ayra
cactaeHi je auo JokyMmenta ,Byuyer muctHTyumja BuX u meljynapoanux ofasea®, koju
ponocH [TapnamentapHa exyniutnia buX. V cknany ca saksyyeHuM YrosopoM o ofasmbamy
nocnosa Gauxapckor u ¢uckanior arenta wimely LIBBuX u YHO, a Ha ocHory 3akona o
ynnartaMa Ha jeTMHCTBEHH padyH W pacnoajend npixoaa, Tokom 2018. roanne HactasmeHo je
Bofjewe jeauucTseHor pauyHa YHO 3a npukynsbame npHxoaa o MHANPEXTHHX nopeaa Mo
OBOM apamkMany koMmepuujanHe Ganke Ha RHEBHOj OCHOBM TpaHC(EPHMILY HA pauyH 3a
eBHACHTHPaE, ApXame W pacnoajeny npuxoaa YHO koa LBBuX cme npuxynmene
npuxoe, a NOTOM Ce TH NpuxoAu no Hanory YHO ceaxoaneBHo anouupajy Ha BHIe padyHa
MO PasnMyHTAM HaMmjeHama y ckaagy ca 3aKOMCKOM perynaThsoM M Hanorom YHO. Ha
ocHoBy 3akoHa o akuusama y 2018. roaunu HacTa/beH je NpoLEC NMPHKYN/Laka CPeacTasa
ynnaheHux no ocHOBY nyTapuHa Ha pauyn YHO xon LIBBuX, Te pacnopen oBux cpeacrasa

no Hanory YHO npema entuteruma u J{uctpuxty Epuxo,

LBBuX je duckanui aredT ¥ M3BPIUABA TPAHCAKIMjE Y BE3M € YMAHCTBOM M apaHXMaHuMa
BuX y MM®-y on 2002. roaune na ocHoBy oanyke Casjera munucrapa BuX, koja je

3BaHHYHO o6jaB/beHa y cnyxGerum rnacunuma BuX. Melyco6uu ogHOCH, HARNEKHOCTH H

noctynawe ner uucTHTYuHja y BuX (UBBuX, MOT BuX, ®caepanio MMHMCTApPCTBO -
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!¢nmancnja, Munvcrtapcteo  ¢unancuja Penybauke Cpneke w YHO) no nuramwy
|

| dunancujckux apanxmana ¢ MM®-om sedunncanu cy MemopanayMoM o pasymujeBamy

( » ! i . . .

1 (npBu je 3akpyuen 2002. rogune, Ha cHa3y je onaj u3 2016. roaune). LIBbuX je aenosurap
: . . .

. % 3a pauyHe (TOTOBHHCKE H XapTHja oA Bpujeanocty) koje MM®D apsxn kox dnckamHor arexnta
t
] |

_ | Agreement) MM(D-a Jla 6u ce mspumne TpaHcaklKje oaobpemwa cpencrasa on MM®-a u

¥
A

!

"l
(o6uuro cy To ueHtpanse GaHke) CBUX unanuua y cknany ca CratytoM (eHr. Articles of

nnahawa oﬁaaeaa npema MM(D-y, HBbuX Boan HamjeHckn Jleno3uTHM pauyH 3a
|
TpaHcaKuuje c MMG!-OM, c nonpaqyuuma ®eaepaunje BuX, PenybGanke Cpncke w

Anctpukra Bp'nco HBbuX H3Bpuasa Tpancakuuje ¢ MM®-om Rakon WTO HagnexHe

——r ———

* unetutyunje y BuX ofeibujene nyHo nokprhe y nomaho] BanyTH Ha NOMEHYTOM
B '
" pauyny/noapauynuma. Keora buX, koja npeacrasmsa ynaaheHH W YNUCAHH ,KanHTan” csake

' 3eMJbe YNaHKLE Y OnWITH/reHepaniy uisop cpepcrasa MM d-a, uanocu 265,2 mumiona SDR.
!

: |
"V cknany ca CratytoM Cejercke Ganke, L{BBuX je senosurap 3a unaunuue rpyne Cejercke
: F
" Ganxe: IBRD, IDA w MIGA’. Tlo wHanory HaseaeHux unawnua, LBbuX wn3Bpuiasa
* TpaHcaki®je kynonpopmaje cTpawe BanyTe 3a moMahy M w3Bpwasa nnahawa/Tpancdepe

© KpajisHM KOpPHCHHUMMA y foMaheM NIaTHOM NpOMeTY.

LIBBuX je u y 2018. roannn, cknany ¢ YrosopoM 3akssydeHHM ¢ AreHUuMjoM 3a ocHrypatbe

Aenoluta BuX, ofarmana nocnose esuienuuje noprdesba XapTHja Of BPHjEAHOCTH OBe
!

' MHCTHTYUHje KojuM, MpeMa CropasyMy ATEHIMje 33 OCHTypame AENOo3HTa ¢ HHOCTPaHHM

)
noptess MeHalepoM, YNpasmsa eKCTepHH nopTdess Menayep.

Taxolhe, LIGbuX je y cknagy, ca 3ak/bydeHHM YrOBOPHMA HAacTaBMia JAjeNoBaTH Kao

I . .
Gankapckd M duckanHn arent AreHumje 3a Garkapcrso ®BuX, Areduuje 3a Gankapcrso PC-
8, bpuko Jlnctpukra, Qenepanor Munucrapcrsa duHaHCH]a, Te 32 eHTHTETCKE perucTpe
' . . :
XapTHja on BpHjeanocTH. Ycnyra xopHihema enextposckor Gamkapcrsa, ysesena 2011,

L
roaxHe ¢ uubeM yHanpehewa W nobosswama yenyra GaHkapekor W GHCKanTHOT areHTa,
npyxana je # Toxom 2018. roause.

2.7 Ipukynmame u Kpeupaibe CTATHCTHYKHX NOAATAKA

- Y cknony CTaTHCTHYKHX akTHBHOCTH Yy 2018, rOAMIH HACTABILEHO j€ PEOBHO MPHKYTILALE,

obpana u nybnukoBaie CTATHCTHYKHX NOZATaKa M3 TPH Iumpe obnactw (CTaTHCTHKA

. |
MOHETapHOT H (I)HH&HCHJCKOI" CeKTOpa, CTATHCTHXA NRATHOT GHAAHCA H CTATHCTHKA BAATUHNX
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duHancHja K QuHaHCHjCKUX pauyna), koje cy y HamnexHocts LIBBuX. Ceu nopaum cy
CTaB/beHH HZ pacnonaraie jaBHOCTH y npeasHleHHM POKOBUMA M Ha OCHOBY IHX 6GHio je
moryhe Ha NOy3RaH HaYMH NPAaTHTH M TIPOUjEILUBATH MaKPOEKOMOMCKY M (GHHAHCHjeKY |
cutyaunjy y BuX. V Toky roaune npenyseTH ¢y AOAATHM HAanopu Ha NpOLIHPHBalLY

CTaTHCTHKE H yHanpebeH:y AOCTYNHOCTH NoAATAKA,

Y MeroponowxoM cMHcay y Hajeehioj Moryhoj Mjepu pyxoogumo ce paxehuM
MeljyHapoaHuM MeTOZOJIOMMjaMa H CTaHAapAKMa koMnHnauuje. Ha ockoy wux LIBBuX je y
MoryhHocT pa mpou3sese cBeofyxBaTHe, KBanuTETHE M GlaroBpeMeHe CTaTHCTHUYKe
noxasatesbe, koju ¢y Mehynapoano ynopeansu. KopucHuuu noaaraxa cy nomahe Braguue
MHCTHTYUHje, akaZdeMcKa 3ajeAHHMUa, NMOCNOBHA 3ajedsula, MelyHapoase opraiusaumje u
IIMpa jaBHOCT, TE CBM OHH HAa OBMM Nojauuma Gainpajy cpoja npaherwa eXOHOMCKHX M

+

(IJHH&HCHjCKHX KpE€Tara H NNaHHpaw¢ CKOHOMCKHX MOMHTHKA,

Cratuetiyka nposykumja 3anouuibe NPUKYNIbamheM PalUYHTHX BPCT2 M3BOPHHX NOAATAKA:
aAMMHMCTPATHBHH TNOAAUM OR jaBHHX MHCTHTYLUM)a, nojauy JOGHBEHH AMPEKTHUM
NpHKYN/LakeM o4 MHoroOpojHux H3sjewrrajHux jeannuua (npeayleha # Hauke), kao H
nojalM B3 APYTHX CTATHCTHYKMX HHCTHTYUMja. KBAIKTET CTATHCTHKE YMHOrOME 33aBUCH 01
M3BOPHUX [TOAATAKE, TE je NOTPeGHO MHOrO aHaNH3e # KOMYHHKAIM]A ¢ HIBOPUMA NOJATAKE,

na 6u ce oGe3bujeano notpeban ksanurer.

Ha melynapoaHoM nnany KOHTHHYMpaHO ce ynaxy Hanopu nomchy yuemha y dopymuma
(IToaon6op EK- BuX, panue rpyne Eypoctara, ELIB-a, Komutera 3a cratnctuky Banke 2a
mehyHapoata nopasnawa (BIS), dopymu y 3emsmama u3 pernona) na npaTHMO TpeHAoBe u
ycknahyjemo npakey. ¥ cknony mMehynapoauux o6asesa, LIBEuX penosuo nocranma ofumue
CeTOBE CTAaTHCTHYKHX Noparaka (MM®, Cejercka Gauka, ELIB, Eponcka Ganka 3a 06HoBy i
passoj (EBRD), UNCTAD, Eypocrar, BIS, Cratctuuxn ogjen YH-a). Hapouuro !
Harnawena paiMjeHa undopmauuja peanusyje ce ¢ Eypoctatom, jep LIBBuX penoswo :
u3sjewrasa y oksupy Monutopuura ycknalienoctu (SIMS) ca cramucTuukum 3axtjesuma |
EY, Te roanwmer (RBOKpY*Ha) NPHKYNIbatha NOAATAKA 32 3EM/LE Y TIPOLECY NpoLHpPHBaISLA,

Ha Taj Hauun nenywasajy ce o6asesa u3 Cnopasyma o crabunusaumju u NPHAPYKUBALLY,

Buwe npojexara Ttexunyxe nomohn Guno je ycmjepeno Ha noamlasbe . KBaauTeTa M .

ycknahusawe ¢ mehywaponnum crampapauma y ofnactH  cratuctike. Cnposoberse .

ButekoprucHudkor IPA 2015 nporpaMa Texnuuke nomohu 3a L{BBuX 6uno je doxycupano
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Ha TpH obnacTi (CTaTHCTHKA BIainHuX GuHAHCH]e - Rama Jorpaniba H npuaarojapare ESA

2010 u EDP, Melynapostna Tpropuna ycnyrama - NpHipeMe 3a penoBHy TpaHcMucnjy u MIP
HHAHKATODH MAKPOEKOHOMCKHX HEpaBHOTEXA - palsujame JORATHHX HHAHKATOpA).

! Hactaemena je peanmsaumja Tporoguwisser npojexta (dMHaHCupa wWwBajuapcka areuiuja

SECO, a cnpo‘ao.nn MM®}, a koju he semmama Hauer perona noMohH NpH YCNOCTaBmaky
CTAaTHCTHKE BIaAuKuX puHancuja ycknahenux ¢ ESA 2010 u Tlpoueaypama npexomjepHor
nrepuuuta (EDP). Ocum penoBHux Texuuukux Mucnuja, 1[BEmX je yuectsoBama y
opraHusaunji. Paauonnue o Hayunuma ¢uckantor ussjemrapasa y ®5nX. Ox nouerxa
2

018. roamne 3a:noqeo IPA 2015 Twinning npojekar y okBupy kojer LIBBuX pagn Ha

e —— - ——— " —

ycnocraey Misjeinraja o kpamiTeTy 3a ¢raTHCTHKY nnatHor Gumanca u ysoljeiy ksapranie

crarucTuie Mehynapoane wnBecTnunone nosnumje. [TaprHepeke uHcTHTYUHje M3 JaHcke H

———— i

®uucke MOMOTAE Cy Aa CE YYHHE 3HauajHH nomaud, wro he GuTH 3a0KPYNHEHO Yy APYroj

; ToaMHY peanusaunje. MMQO je npyxao Texuuuky nomoh TokoM nsuje Mucuje y 2018, [Ipso

i je ycnocrasibeHa HOBa CTaHAApAN30BaHa BeG-CTPaHHUA 32 ANCEMHNAUM]y nojaTaka (NSDP),
'

nomohy Koje je moGosmlaH M MOAEPHH3IOBAH NPHUCTYN AoMahuM CTATHCTHYKHM NOAauHMA.

‘ KpajeM roouHe ycnocraBkeHa je TeXHMYKa MHCHja 33 MOHETapHY M (HHaHCHjcKY

CTaTHCTHKY, Momoly Koje je carnenan HayMH 3a YCNOCTaBY KBAapTanHe CTATHCTHKE OCTAanHX

' HHHAHCHJCKHUX MHCTHTYUH]A M NOCTENEHE NPHMjEHE HOBOT NPHPYYHUKA Y 0Boj o6macTu,

' Toxom 2018. npunpemmenn cy oarosopH Ha goaatHa fivTama 3a [lornaeme 18 u3 EY
' YMHTHUKA, Te CY YCArNaLIABaHH C OCTANHM CTATHCTHUKMM HMHCTHTYumjama. Capania y
‘ okBMpy noMaher ctatucThukor cuctema y BuX 3axTHjesa KOHTHHYpaHO ycarnainasame H

nnanupame. Hapounto je HarnaweHa capanmna ¢ AreHunjoM 3a cratnetuky buX, kako na
. HHBOY CTPATEWKOr NJAHNPalba H METOA0MOTH]A, TAKO K y pa3MjeHH NOAATAKA H JONYHHhaBakhy
| ¥ pany.

: HBBuX je npeysena oGasesy na noapxkasa paa Apyrux Jomalinx HHCTATYUM]A M 13 33 HHX

T

| MpUNpeMa ROJATHE CTATHCTHYKE Hisjewrtaje (Oucxannu casjer buX, Cekperapujar CEFTA-
e, Jlupexuuja 3a ekOHOMCKO nnanmpame, ATeHuHMja 33 NPOMOUM]Y CTPRHHX HHBECTHUM]A,

' MunncrapetBo  ¢uHancuja M Tpesopa BuX, MHHHCTapCTBO 3a €KOHOMCKE oaHoce H
' peruonanuy capanwy PC, Munrucraperso tprosune ObnX).
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2.8 INpahietbe cHCTEMCKHX PH3HKA Y QUHAHCHCKOM CHCTEMY

LIBBuX spwu ¢ynkuujy npahewa ¢uHaHCHjcKe CTaOHNHOCTH KOja MOApasyMHjeBa
GnaroBpeMeHO HACHTHOMKOBAE pAakMBOCTH Y (HHAHCHJCKOM CHCTeMy 3eMsbe, Lnn
Mjenopawa LIBBnX y oroM mnoapyujy je Aa ce noGosslia pasyMiijeBare Y3pOuHO-
Noc/eaHYHUX Bela uaMeljy GHHAHCH]CKOT CHCTEMA H MaKPOEKOHROMCKOT OKpYXeiba, ynolope
GHHAHCH]CKE MHCTUTYLMjE M ADYH YMECHHUH HA TPXKHIUTY Ha ntocTojehe pu3uke, nokpene
NHjanor O PH3MUNMA H NPEAysMy KOpekTiBHe Mjepe kojuma hie ce yMamHMTH nocmenuue

matepujanuzaunje puauka, AxtuHocT L[BBMX Ha nomy npahewa craGunaHocTH

duHaHCHjcKOr cucTeMa OOYXBaTajy W CneuMjanuiosaHy KOMYHHMKALM]Y € PENeBAHTHHM

JaomahuM u MehyHapOAHMM MHCTHTYUMjaMa, KojoM ce obe3bjeljyje koHTMHYUTeT npoueca
npaherba CHCTEMCKMX PHM3IHKA, Ka0 H KOMYHHUMPame O PpH3MIKMa no QuHaHCH|CKY
crabuanocT ca wmupoM jasHowhy., Honpuhoc ouyeawy ¢uHancnjeke crabunnoctu L{BBuX
naje y oksupy unascrsa y CranioM oafopy 3a dunaHcHjeky crabuanoct buX, xoju, ocim
rysepiepa L[BBuX u aupextopa areuumja 3a GanxapcTso, HMHE R ADXABHM MHMHHCTap
duHaucHja M Tpe3opa, EHTHTETCKH MHHHMCTPHM (QUHAHCHja H JupexTOp AreHuHje 2a

ocurypatbe aenosura buX.

1IBBuX w3sjewtasa wHpy jaBHOCT O pPH3MUMMa No ¢unancHjeky craGuaxoct nomohy
penosue roaniuwe nydankaunje, Misjewraja o punancujekoj crabuanocty, koju ce oa 2007.
roaure ofjapmbyje Ha BeG-ctpanuun LIBBuX. OGjasmusamem Hssjemrtaja o dunancujckoj
crabumioct, LIBBMX oxenn ja  yxkake jaBHOCTH Ha NOC/HLERHUE  A0CATALIMGMX
MaKPOEKOHOMCKHMX TPEHAOBA M TpeHfosa Yy diHaHCHjCkOM, MNpBEHCTBEHO OaHxapckoM,
CEKTOpY Ha PU3MKE ¥ MCKYLeH:A ¢ KojuMa he ce GMHAHCH)CKM CHCTEM CYOUHMTH Y HApPEAHUM

nepHOAUMA.

Y 2018, roannwn LIBBuX je HactaBuna axTHBHOCTH HAa CNpOBONEHY MaKPOEKOHOMCKHX
TECTOBA Ha cTpec. TectoBu Ha ctpec y LIBBuX pane ce xBapranHo # ocHOBHM ¢y anat 3a
kBaHTHGHKaUH]y edekaTa cHCTEMCKMX pHinKa Ha GaHkapcku cucTeM. JleTabHH pe3ynTaTH

TECTOBA Ha CTpec ujene ce ¢ areHuujaMa 3a GaHKapeTBo, kojuMa ce JocTaema B HasjemTaj o

A

fl

pelyaraTuiMa TCCTOBA Ha CTPEC, Y KDjCM CC Ha RECKPHUIITHBAH HA4YHH HpCSCHT}'jy CHCTEMCKH

pu3nuy H Gyayhn tpenposu. O pesynraTima TeCTOBA Ha CTpec ynosHaje ce H Ctaauu oabop
3a ¢uHaHcHjeky crabunHoct nomohy oarosapajyhe dopme Hssjewrtaja o peaynratuma
TECTOBA Ha CTPeC. AIPErHpaHH Pe3ylNTaTH TECTOBZ Ha CTPEC © NOAALMMAZ € Kpaja FOAHHE

o6jasmyjy ce y Hasjewirajy o dunancujckoj crabunioctu.
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Komnunauuja u ojaspusame ceta OCHOBHMX MHAHKAaTOpPa (QHHAHCHCKOT 3ApaBba NpeMa
metoaonorujn MM®-a Takolje je Baxan kanan komynukauuje LIBBuX ca wupowm jassowhy.
} Huaukatopu QHHaHCHjcKOT 3apasmka objarmyjy ce kBapTanHo Ha BeG-cTparuuu LIBBuX on

i
) MONOBHHE 2009. ronue, a on centemGpa 2011, roguue u Ha pe6-cTparuin MM®-a.
'

Y toky 2018. rogune HacTaemena je capaawa ¢ EL{B-oM y Beau ¢ uspanom nyGnukaumje
] ‘ . . _—
* Epponcke nentpame 6anke ,Hagjemraj o duxancnjckoj cTabHaHOCTH 32 3eMJbe KaHauAaTe

W TIOTeHUNjaNHe KaHZnAaTe 3a unancteo y EVY, koja ce ornena y goctasmaiby peneBaHTHHX

L

noaataxa, HHdopMmaluja ¥ nojalnbea ABKTYENHOr CTawka H TpeHgosa y nomMahem
+ drHaHcHjckom cekTopy. Osa nyGnnkauuja uma 3a UHB A2 fonpHHece 6o/beM palyMujesatby

CHCTEMCKHX PH3HKA Y perHoHy v nozuumje buX y ofHocy Ha ipyre 3eMibe.

" KoHTHHyupaHa pasmjena uHdopMaumuja, MHILEEA H HCKYCTaBa C APYTHM PENEBAHTHHM
nomahlum M MehyHapoAHMM MHCTHTYUMjaMa M Hafiorpamka nocTojehMX aHAJIMTHYKHX
- kanauutera LIBBuX Ha nomy uHancHjcke craGunHocTH nomohy eaykauuja u nmporpama

TexHHuke noMohu obesbjehyje ycknahenocT npucTyna aHanu3upaa CHCTEMCKOT PH3UKA C

Haj6oJLHM mpaKcaMa M cajaubuM TPeHROBMMA, kao M GnarospeMeny HAeHTHOHKAUHjY
' CHCTeMCKMX pu3Hka. Ha npenopyky Mucuje Texunuke nomohi MM®-a ,IlpeseHunja
" KPH3HMX CHTYAURja M HaA30p HAZ CHCTEMCKHM PHIMIIMMA®, aHAIWTHYKH OKBHD 3a npahese

CHCTEMCKHX pu3vka y 2018, roguun npowwpeH je HOBMM ABjeMa aHajAM3aMa, ManoMm

MakpOQHHAHCHJCKHX PH3MKA M MPEXHOM aHANM3OM NpPENHjeBaa CHCTEMCKMX DHU3MKA Y
' GatikapckoM cektopy BuX. Mana makpodHHaHCHjCKMX pH3HMKA, Koja NpeACTaB/ba
melyHapoano npuxeafenu anat 3a npaheme pailBoja, ORHOCHO €BOJAYLMjY UHKIHYHHX H
CTPYKTYPHHX PH3HK2 Y MHAHCHJCKOM CHCTEMYy, npHnarofjexa je cneundpuyHOCTHMA Halue
jeM/be, Te je OLMjeeH HHBO MaKpOOHHAHCHJCKMX PH3MKA M IpoMjeHe ¥
MakpogHHAHCHJCKMM PHIHUKMA Y NpoTexauM nepuoauma. CBpxa 0Be ananuae je npoujena

K/bYYHUX MaKpopHHAHCH]CKHX PH3HKA KOJH MOTY HACTATH Y PEanHOM, QUCKATHOM, CNOJLHOM

UMM GUHAHCHICKOM CEKTOPY, MAM Kao pesyartar wuxose MelhycoGHe noBesaHoCTH Y

onpeljeHoM TpeHyTKy, K20 H NpoLjera MOHETapHUX ¥ QHHAHCHJCKHX YCNOBA M CKJIOHOCT Ka
PH3HKY.

Y3 texnuyky nomoh y oxeupy npojexra USAID FINRA, ypaliena je mpexna anammia
npenMjesatba CHCTEMCKHX pu3uka y GamkapckoM cexktopy BuX ¢ mogauuma c kpaja 2017,
FOAHHE, & CBpXa OBE awanu3e je NMpoujeHa MHTEHINTETa NOTEHUMjATHMX LIOKOBA YCrben

MeljycoGHe NOBE3aHOCTH, Ka0 M NPEKOrPaHUMHE M3NOKEHOCTH AoMahHX KoMepuMjanHux
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Ganaxa, Peaynratu osnx ananusa y ckpahenoj dopmu natu cy y Hasjewrajy o punancujckoj
crabunnoctu 3a 2017. rognny. Takole, y3 Texunuky nomoh y oxsupy USAID FINRA
npojexta y Toky 2018. roguue, y capaaiM c €HTHTETCKHM areHuujama 3a 6aHkapcTeo,

3amoue/u cMo € yHanpeljermeM oxBHpa 2a cnposoliese MakpoeKOHOMCKHX top-down TecToBa

Ha ctpec. Opa yHanpeljera uMajy 3a UM/ METOAONOWIKO NpHMarohasame anata 3a

cnposoljetbe TecToBa Ha cTpec cMjepHuuama EBA-e, kojuMa ¢¢ pykoBoae W arenimje 3a

GaHkapcTBO Y KpeHpamby CYNIepBUIOPCKHX bolfom-up TECTOBA Ha CTpeC, T€ NpoluMpere

BPEMEHCKOT XOPH3IOHTA H YK/bYUHBAE ACAATHUX KBYUHHX DHIHKR, KA0 MITO CY TPXKULIHK

PH3HK M PH3HK Npenyjesaa 3apaje Mely 6aHkaMa, y TECTOBE Ha CTpec.

Y 2018. roaunu L[BB#X je obGapmana nocnose KOOpAXHALMjE AjeNaTHOCTH areHuuja 3a
GanxapcTBO, KOjH Ce OAHOCE Ha AKTHBHOCTM EHTHTETCKMX areHuMja 3a Gaukaperso ©
NHTaUMa CyMepeH3nje GaHaka, MUKPOKPERMTHHX OpPraHd3aunja M APYLITaBA 33 fIM3IHHT H
HHpOpMHCAILE O CTalby Y OBHM HMHCTHMTYuHjama. [Tocnosu kxoopauHaunje ykKbyuuBanu cy
penoBHe cacTaHKe ¢ NPEACTaBHUUMMA areHuMja 32 OaHkapeTBo y cknagy ca 3JaxoHoMm o©

IIBBuX n MemopanayMoM O NPUHIHNHMA KoopAvHaunje Gankapcke cynepsHanje, capaatu

H pasMjeHM [oaaTaka M HHQOpMauMja, 1LITO je PE3YATHPANO YCMOCTAaRMbALEM jaye -

KOODAMHALH]E ¥ TpomHUpeseM capantbe areHuuja # ¢ ApYrM OpPraHu3aUHOHHM ARjenosiMa
HEBBuX,

Hudopmaunje o crawy y GankapckoMm cexTopy, MHUKPOKPEAHTHHM OpraHH3anujamMa M

OPYWTBUMA 32 JIM3MHI pPaiMjebHBaHE CY KBapTanHO, a Ha CACTaHUHWMAa KOOPAWHAlMje
GaHKapcke CynepBH3Hje paMaTpaHa ¢y H MUTaka Koja ce OHOCE Ha perynaTtuey H3 o6nacTH
cynepsuanje Ganaka u o axtuBHoctiMa I|BBuX # capagme ¢ areHumujama 3a GaHkapcreo,
Octpapena je M KOHTHHYHPaHA capaata ¢ AreHuujoM 3a ocurypare BuX n ¢ Yapyxemem

Ganaka buX.

29 Capanma ¢ MeljyHapoaHHM MHCTHTYLM]aMa K PEjTHHT areHuHjama

LIBBuX je y 2018. roaunn, Kao 1 NPETXORHHX rOJMHA, HACTABHNA C AKTHBHHM AONDPHHOCOM |

npouecy npuapyxkusawa bocne # Xepuerosuwe EY u nenywasameM ofase3a u3 caoje |

HaanexHocth aedunucanux CrnopazyMoMm o crabuau3zauniy M npuapyxupamy. Baxna

aKTHBHOCT jé Guna mpunpema oiaroBopa Ha fojaTHa nutawa EBponcke komucuje (EK). ‘

Cepxa noaatHux nurama 61na je nojaiibeibe NPETXOAHO AOCTAB/LEHHX OATOBOPA HA NMHTAbA

13 Ynutnuuka EK, wuxopa nonyna um axypupamwe uadopmaunja, Y cxnany ca saxtjesom

Y

1
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1 N | .
! Metogonorujom EK u OnnykoM o ¢ucTeMy kOOpAHHANM]E IPOLECE EBPOTICKUX HHTErPauM)a y
* BuX, UBBuX je wuispwmna axypupaibe HHGopMauwja u NPOAYXKEHE BPEMEHCKE

| noXpHBEHOCTH CTATHCTHYKMX TOAATAKA Y MOrNABEMMA YMUTHHKA Y KOjHMa je yuecTBOBana
!
i

.\ Ka0 HAANEKHA WHCTHTYLM]ja MAH 3aMHTEpecOBaHa CTPaHa, HWME je 3aBplIEH MH3Y3ETHO

{ KOMNJIEXCaH M 3aXTjeBaH 110cao Wipaae oaroeopa Ha Ynuthuk EK,

g ,

* Toxom 2018, rogune npeactasuuuu L[BBuX HacTaBunM cy akTHBaH AONPHHOC MpOUECY

D omimnn w ywp——

€BpONCKUX m'nerpauuja BuX nomohy wu3pagae uudopmaumja, mpunpeme u3sjewTaja n
no/1aTaka CTpYKTYpHpaHHX npema 3axtjesuMa u Metononorujn EK. ¥ oksupy CCII-a nsmehy
EY u buX, Lll#Bque Y4ecTBOBANa Y paay M NpUApPeMHNa MaTepijane U3 CBoje HAAAEKHOCTH
' 33 cacranke Tlogoabopa 3a exoHoMCKa U dunaHcKjcka nuTaka 1 cTaTicTHKY U [TononGopa 3a
, YHYTpatllie TpXuwTe W KoHKypeHuujy. onarno, LIBbuX je yuecrsopana y peaoBHHM
roAMIISHM AKTHBHOCTHMA Y cknony u3paae Ilporpama exonoMckux pedopmu, ysyuyjyhu
npouec Koucy"n'rau.uja n aujanora ¢ EK u EL[B kao Ano exkoHOMCKOT M duHAHCH]CKOT
‘ nujanora EV. LIBEuX je yuecTosana H Ha pesosHoM ['OfHiIeM MUHHCTAPCKOM AHjanory o

- eKOHOMCKOj noautuuu y oksupy Casjeta 3a ekoHoMcka M duHaHCHjcka nuTtama EY
(ECOFIN).

EBponcka koMucH]a je npoMHjernna aaTyM o6jaBiLiBaa, Te je ITakeT npownpeba, OAHOCHO
¢kyn aokymenarta koje EK m3maje Ha roanwnoj ocHosy, a kojuMa ce oapeljyje okeup 3a

' NpUCTYNabe APKABa KAHAMAATA K NOTEHUMjanHUX kanauaara EY, ymjecto y okto6py 2017.

roaune, ofjasmben y anpuny 2018, roauue, [Ipsu nyT, napanento ¢ HisjetitajeM o Hanperxy,
" EK je ofjaBuna u roauunsy oujeny Tlporpama exoHomcxux pedopmu, narnawasajyhu

ekoHomcke acnekte EY wuuterpaumnje. Csn EVY mn3sjewtajy Hasoae onpeaujerseHocT
'apauxcmany panytHor oabopa kao daxropy crabunHoctn. Hcrospemeno, nate ¢y H
npenopyke koje ce oaHoce Ha 1|BBuX n 3axtijeBajy jadawe MHCTUTYUHOHANTHHX, noce6HO
AHANHTHYKUX KAMAUMTETa, KAO M Jamke ycknahjuBawe cratuctuke ¢ EY u melyHaponuum

CTaHAapAKUMa.

VY npouecy ycknahusamwa npakcH, cTafapaa W nonuTHka ¢ EY crangapauMa uesTpanHor
Ganxapersa, LIBBuX je u npotexne roguHe paauMna Ha jauawy HMHCTHTYUHOHANHMX
KanauuTera ¢ Uu/LeM yHanpeliera npunpema 3a npuctyn y EBponckH cucTem UeHTpanHuX
" 6anaka (ECLIB). KonTiHynpao cnposolewe EY cranaapaa y nocnosawy LIBBnX ocTeapyje

Ce CONCTBCHHM KanauuTeTUMa, KOPHII]hCIbCM HHTEPHHX peCypca, ann » nomohy NpHCTYMA
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EY IPA donnoruMa, Te Ounatepande u MyaTunatepanHe capafthe € APYTHM LIEHTPAAHUM
Gankama. TokoM 2018. rogune palieno je Ha NpUNPEMH PETHOHAMHOL, BHUIEAPKABHOr
nporpama ,Jauame RHCTHTYUHOHANHHUX KanallUTeTa UeHTpanknux Ganaxa 3anaanor Bankaua y
unby unrerpaunje y ECLB* y cknony Makponporpama ,YHanpelieie ekoHOMCKOT
ynpaebaba M KOHKYpPeHTHOCTH", y3 duHanucHjeky noapwky Esponcke ynuje IPA 1.
ITporpam he cnposectt ECLIB nomohy koopauHMpanor mnpucTyna u npeacjeaamaiba
Deutsche Bundesbank. Ilporpam je Hacrapak panujux ycnjewnux nporpama ECLB-a u
HaMHjelEH je 3em/baMa KaHARJATHMA ¥ NOTEHUMjanHUM xaxwaudaTuma Janaaxor Bankaua, -

koje cy oGyxpahene YpenGom IPA,

Toxom 2018. ronnne ofassmmeHe cy mpunpeme 2a Hactasak M Apyry dasy IIporpama -
Gunarepante nomohu M u3rpaAwe KanmaluMTeTa UEHTpaqHRX Oanaxa koju ¢uHaHcupa
lllpajuapckn cexkperapujat 3a exoHomcke nocnose (SECO), a cnpoeoan HHCTHTYT 32
melynaponte u passojue cryauje u3 JKerese. Mpyra ¢asza nporpama tpajahe no 2022,
roauue, Y npunpemsoM aujeny Ilporpama usepuena je anamsa notpeba LIBBuX, te cy
AedHHACZHA NPHOPUTETHA, CAMYHA NOAPYYja pasa Kao u y npeo) dasu, nowto je notpeGHO
HOAATHO jayare KanauuTeTa ¢ LMBLEM NpHMjEHE pe3yaTara MOCTHFHYTHX y Npeoj daiu
nporpama. IToapydja pana y cknony ITporpama y kojuma he, nomohy npexoca 3Hama, GuTH
oGe3bujehero jauame kanmauutera H nocreneHo npunarolhasawe LIBEuX Melynapoaunum u

EY crangapauma jecy:

* AHanH3a M CRpoBOlEHE MOHETapHE NOMMTHKE (YNpaBbaie AeBHIHHM pelepBama H

MCTPAKHBAYKH KANaUUTETH);

¢ MaKpoekOHOMCKO pauyHOBOACTBO M CTaTHCTMKA (MOXpamMBatke MNOAATAKA H

MeTOJ0N0THje BpeMEHCKHX cepHja);
¢ Ynpasmame JLYACKHM pecypcHMa u

» JlonaTHo noapyyje: yHanpelere nNaaHOBa 33 KOHTHHYHTET NOCNOBAMA, HAPOYUTO Y

norneay HT cucerema.

ITporpam ce peamdyje nomoBy cmenehux axrusnocTH: i) MucHje TexHuuke noMohit M
uarpaawe kanauutera y LBBuX, ii) nporpama nocjera Huctutyry n mentopersa (Resarch

Coaching and Visiting Programmes) ¢ uusbeM yHanpeleisa MCTPaKHBAYKMX Kanauutera M

NpUMHjeHeHHX HCTpaXaBama iii) kondepenunje y lsajuapexoj u napTHepckM seMmama,
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kao $opyMm 32 IPOMOLIHjY pa3MjeHe aHatba, pe3ynTaTa HCTPaXHBAKA H AKTHBHOCTH TEXHHYKE

e i A —— S L —— et

nomohs uimely xonera (peer-fo-peer), axanemcke 3ajepuuue, Te Boaehux melyHapomHHX

-

! excnepara H} npatcm;lapa. HHCTHTYT opranudyje jeany roauuby MelhyHapoany
3 Kombepcnuujj y XeHnesu, ka0 M pervoHanny koHdepeHuMjy y jeAHOj OR MAPTHEPCKHX
‘% 3eMasa yuecHHLa nporpava,

: V opranuzanuju LIBBuX, Toxom 2018. roaune oapxane ¢y Mucije MelyHapoaHUX pejTHHT
| 1 areHuuja S!an’dard&Paér's u Moody's Investors Services ¢ peneBaHTHHM MeljyHapoOoHAM K
! nomahnm Hucfu'ryuujama y buX, paan oujene cysepeHor xpeantHor pejtunra buX. nasue
: TeMe 3a pa3roBop NpHUIHkoM yTephnBaa KpeAHTHOT pejruHra BuX jecy noantHuka
' cutyaunja, OyyeT, CepBHCHpathe CNIOJLHOr AYra, OAHOCH ¢ MehyHapoXHUM OHHAHCHJCKHM
" HHCTHTYUMjaMa 1 duHancujcka crabummoct. Y Toky 2018, roaune ofje MeljyHaponaue
- pejTHHT arenumje koje je BuX amraxosana 3a oujeHY CYBepeHOT KPEAMTHOT PejTHHra
i MOTBPAHAE ¢y NPETXOAHO yrephien KpeauTHU pejTHHT ¥ To; arenunja Standard&Poor's ,b/ca

! ! L] -
cTabunuuM warneauma”, a arenunja Moddy's Investors Service ,B3/ca crabunnum

. H3TneauMa‘,

i 2.10  Hpouec HHTepHe peBU3HjE

| ITpasuu ocHoe 32 oGarmamwe QyHKUMje HHTepHE peBH3Hje npeacTasmajy: 3akon o LIBbuX,

INpasunauuk o uHTepHoj pesn3uju y llentpanuoj Ganum, IMpupyusux o pany HHTepHe
. peeusnje y LlenTpanno] GaHuu W o6Gasesyjyhe cMjepHuue MelyHapoasor oxBHpa
. flpodlecnonanue npakce HHTepHe pesusuje, [IpasunuuxoM o uutepHoj pesusuju y LBBuX

peryNMcano je Aa TNABHH MHTEPHR PEBH3OP NOAHOCH TOAMIIGM H3BjewTaj O pany
. Kanuenapuje rnasvor HIHTepHOI‘ peeuzopa (KI'HP), koju paimatpa PeBH30pcKH KOMMTET, &
f‘ yceaja YO LIBBuX, Toxom 2018. roauHe nocnoexe aktusaoctit KTHP-a 6une cy ycMmjepene
. Ha mapmaaaﬁ;c ayxnoctH aedunucannx 3akoHom o LIBBuX # peanuzaumjn nocnoea H

3anaraka yrsphernx CrpaTemrkuM nnaHoM MHTEPHE peBH3uje 3a neproa 2018-2021. roanue
# [1naHoM uHTepHe peBu3nje 3a 2018,

Y obasmamy csojux ayxnoctH KIHP onjersyje edexTHBHOCT H edHKaCHOCT yNpaBbadykux 1
KOHTPOJHHX MEXZHU3IAMA, ADC/BEIHOCT ¥ cnposoljerby MOIUTHBHHX 3aKOHA M Nponuca koju
ce omHoce Ha IlbbuX u ceojom axTusHOwRY JAONpUHOCH YHanpeleiwy NOCNAOBAMLE,
OCTBapelby NOCTABLEHHX CTPATEIIKMX NH/beBa H (OPMYMICaHHX MIAHOBA, YCNOCTaBbabY

. ehuxacHOr cHCTEMa YNpasbatba PHIHUKUMA, O4YBalY WHTErpUTETAa CPEACTana M APYTHX
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pecypca M nmpeay3uMamy Mjepa NPOTHB eBEHTyanHux ryGurtaka 3aGor anoynotpeba, nouser «
ynpasjbaiba, rpewsaka, npesapa H HenpaBuaHocTH. Ynora KIHP-a je npesenTunHa, a He
penpecHBHa, Te je ¥ TOM CBjeTly MOTpeGHO NocMaTpaTH M HEr0BY YIOTY Y OTKPHBAY H
cnpevasawsy kopynudje u npesapa. Honpuwoc KICHP-a y Gop6u npoTHB npesapa u
Kopynuuje ornena ce momoly nposjepe jecy AM ycnocTaBmeHH M YHKUHOHHIIY NH
YCHjEelIHO CHCTEMM HHTEPHHX KOHTPONA H TO HA HAYMH Ja CBOjHM AjeNOBalbeM CIpHjeve

npeBapy M KOPYNUHK]Y HNH HM YM2H:€ NPOCTOP 34 AjeN0Batbe,

.

KNP konTHHyupano paau Ha yHanpehemy TexHMka M MeToja paga, Ha npolljeHH
edhuKacHOCTH H eleKTHBHOCTH CHCTEMA HHTEPHHX KOHTPOIA M HA YCMOCTaBbamy oapeh eHuX
npoueaypa u MHCTpyMeHarta 3a HAacHTHHKauujy, Mjeperbe, mpahewe H KOHTPOTY pHauKa

kojuma je LIBBuX HanoxeHa npu o6aBmbarsy NOCAOBHHX aKTHBHOCTH.

V 2018. roawnn noxpenyto je axypupame [Tpupyunika o pany untepHe pesusuje y LIBBuX,
3aCHOBaHOT Ha obase3yjyhum cMjepHnuama Melynapoanor okeupa. Haseaenu npupyqHux
Aedunuine npeaMeT M moapyuje MHTEpHE peBH3Mje, UM/b, HaMmjeHy, MeToae ofapmbama
HHTEpHe pesu3uje, MOCTYIKe Kao M OArOBOPHOCTH, OBAACTH H KOACKC MHTEPHHX peBH3opa. Y
cknagy c IlpaBuminxom © unTepHoj pesusuju y LIBBuX, y 2018. roauuu AoHeceH je .

IMporpam ocurypama KBanuTeTa H yHanpelhea HHTepHE peBuiije.

Crannapan — 1300 Iporpam ocurypama keanuterta u yHanpehewa (ITA) nedunuiny obasesy
YCTOCTaBbaka H oapxasatsa IlporpaMa ocurypaa KeanuTera H yHanpeljewa koju oGyxsata
CBe acneKkTe akTHBHOCTH WHTEPHE pPeBHINjE M yK/byuyje NOBPEMEHE HHTEPHE H €KCTEepHe
KOHTpO/IE KBAIHTETA KA0 M KOHTHHYWpaHO MHTepHO npaheme. [lporpamM nomaxe HHTEPHO]
PeBH3MjH Y AOAABAlY HOBE BPUjeHOCTH, yHanpeljetby MOCN0BakA ¥ OCHIYPAlba JOC/HLERHOr
TMoWTHBAKE Me)YHapOAHHX CTaHAapAa 3a npodecHoHANHO 00apsbame HHTEPHE PEBH3HjE M
€THYKOT KOJeKca.

Y 2018. roauku, ¢ uuiBEM NpoljeHe KBAIHTeTa Paja HHTepHE peRH3Uje, KA0 anaT CMOo rodenH
KOPHCTHTH YMHUTHHK 32 peBHAHpaHN cyOjeKT. AHKeTHpare pesHaupaHor cyGjexra myTem |
MPHKNAMHOr YIHTHHKA KOPHCTH Ce 33 A00HBalbe MOBPATHHX MHGOPMAUNja Of PEBHAMPAHHX -
cybjekara, koA kojux je y npotexnaux 12 mjeceun obarmeHa muTepHa pesusuja. Ogrosopy .

ro0usenn on pesuaupanux cyGjexkata MOry HarfacHTH noApydja 3a fnamu pag y

yHanpehuBawy pana HHTepHe peEn3uje.
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On excneparta JIHB-a, koju cy 2016. roause BpWIHAW eKCTEpHY eBanyallujy M BanMpaumjy

. || pe3yaTaTa MHTepHE CaMOMpOLjEHE Yy CKNOMy MpOrpaMa ekcTepHe TNpoujeHe KBaNHTETa
dyHKkumje unrepne pesusnje, nobunu cMo Hssjewraj y kojeM je RaselleHO Aa je aKTHBHOCT

HHTEepHE PeBH3Mje ,TeHepanHo ycarnaiweHa" ¢ MejyHapOAHUM OKBUPOM, WITO je HajBHILa

oujexa npeasulieHa NpOrpaMoM EKCTEPHE NpoljeHe.
, :

CXOHO HaBENEHUM TNUIAHCKHM aKTHMa, oGasieHe cy pesuznje oapehenux oyuxumja,

NOCNOBHHX Tponeca H akTHBHOCTH LIBBMX y opraHM3aUMOHHM jedMHHUAMA PAnK OujeHe O

AN1EKBATHOCTH M €DUKACHOCTH CHCTEMA MHTEPHHX KOHTPONA, OLjEHE ycarialleHOCTH paja ca

3aKOHHMa H NpONMHcHMa koju ce ogHoce Ha L[BBHX W WHTEpHHM axkTHMa, NNAHOBHMA,

L

YCTIOCTAaB/bEHHM NPOLEAYPaMa, HHCTPYKLMjaMa H YIYTCTBHMA, K20 W MPOLjeHe H3N0KEHOCTH

PHIUKY NOCNOBHMX npoueca. PeBn3uja ce CNpoOBOAM Ha HAYMH H N0 NOCTYNUMMA

nedunucanum TIpUpYYHHKOM O pany HHTEpHE peBH3Mje KOjH AOHOCH TJABHH MHTCPHH

. pesusop. KONTHHYHpPaHO ce npaTH 3aKOHcka W MeljyHapoaHa npodecronanta perynarusa 3a
ofnact uHTepHe peBM3Hje M Y CKJaly C NpoMjeHama BpIUM Ce YCarfalllasare HABEAEHOr

. MIpUPY4HHUKA.

2.11 Octano

2.11.1 Ynpasmame JbYICKHM pecypcHMa

Hajsumun opran 116BuX je Vnpasuu oabop (YO), koju je HaanexaH 3a ytphusatee
‘ MOHETAPHE NONMTHKE H KOHTPOAY eror cnposoljea, oprannzaunjy u crparernjy LIBbuX y
cknaxy ¢ omnawheruma ytephennm 3akoHoM, Ynpaeuu oalop uMHe TyBepHep, Koju
npeacjenasa Oaopom, n wetnpu unana (TaGena 2.7). Vnpasy llentpame Ganxe uune
TyBepiep ¥ TPH BHUETYBepHepa Koje je HMeHOBao ryBepHep y3 onobpewe Ynpassor oabopa.
3anatak Vnpase je oneparusHo pykosoljeibe nocnosatbeM Llentpanne Gawxe, Csaku
. BULLETYBEPHEP je HEMOCPEAHO OATOBOpaH 3a paa jeaHor cexropa Llentpanne Ganke (Buajety
opratusaunonu wemy LIBbnX).



Tabena2.7: Pyxosoaeha crpykrypa L{BbuX Ha kpajy 2018. roaune

Ap Cenan Codruh, npescyenanayhy
mp Anxnua KoneGapnh, waan
¥npasuu oatop LIBEnX ap Wepud Heosnh, wnan
mp Tpueo Mapunkosul, wian
np JhvGuwa Braayumh, unan
ap Ceran Codruh, raanin mppuny dywasonep LIBEHX
wp Epnannna Bajposnh, enueryaeprep Hannexad 3a Cenrop 38 ATMUHKCTpAUN]Y
H dunancu)e
Yupasa IEBrX ap Munnua JTakmh, eHueryseprep Haanexan 3a Cexrop 38 MOHCTApHE 1
ONepalHje, YIPARLALE NELHIHKM PEICPBAME K TOTOBKHOM
Henumnpa Pacnynuh, suucrysepuep kaznexan 3a Cexrop 3a cTatueTHKY,
CEPRKCHPAME CHOLHOT YA, £8PONCKE MHTETPAILH jE B NNATHE CHCTEME

H3eop: LIBBuX
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' Ha man 31, 12, 2018, ropune y I{BbuX cy Guna 3amocnena 363 cmywGenxka y paano
" npaenoM cTatycy Ha Heompelieno u oapeleno BpHjeMe, H MeT cnyKGEeRHKa KOjuMa npasa M
. ofase3e 3 pamHor oaHoca Ha HeosnpeleHo Bpujeme mupyjy 36or xopuinhersa nennahenor
oACYCTBA € paja. Bpoj 3anocneHHx y ronuHaMa HenocpeaHo HakoH ycnoctassbama LIBEuX
pacTao je nocra 6p3o, jep je pactao u Gpoj dynkunja koje je LIBBuX npeyzena (I'padukon
2.18). YuMjepen pacT 3anocnerux y nepuoay 2002-2010. omoryhuo je pa3Boj OCHOBHMX
bynkunja LIBEuX xpo3 cTpatemkn oaabup npoduna xanposa Koju ¢y OumM HEONXOAHH 32
namse ynanpelerne eQUKaCHOCTH NOCNOBaba. YMjepeHH pacT y cknasy ¢ notpefama nocna u
NOCNOBHUX NMpoueca je HacTasbed K y nepuoay no 2017, roaune, aa 6u y 2018, roguuu 6uno

3a0KnbexeHo cMatbee ykynHor Gpoja 3anocnennx y oaxocy na 2017. roxuny. I'padukon,

takolje, cyrepuuie aa ce C BpeMEHOM KOPHIOBana H WHHUMjANHA NONHA HEYjENHAYEHOCT ¥




CTpyKTYpH 3anocnenux. On ykynHor 6poja chyx6benuxa Ha kpajy 2018. roaune 51,36% 6une

cy xeHe, ITpocjeuna crapoct cnyxGeHnka Guna je 46 ropuna.

I'padmkon 2.18: Bpoj 3anocnennux y LIBBuX
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o Mymrkapitit

# [Ipocjeuna roTiIEAa CTONA pacTa §5)oja 3an0CneRIX 3a fepiox

H3eop: LIBErX. Hanomena: Bpoj 3anocnennx je cramwe Ha Kpajy nepuoaa.

Oxn ykynuor Gpoja cnyxGennka, 76,90% 61an cy ¢ BUCOKOM CTPYYHOM CNPEMOM, & 04 TOra

AeceT LOKTOpa Hayka u 64 MarucTpa.

Tokom 2018. roaune LIBBuX je wacTaBMna ynarawe y paisoj cBojux cayxGenuka,
yuanpeljele BHXOBHX 3Haia M BjelITHHA pamgu ynanpelewa nOCAOBHMX npoueca H
CBEYKYNHOr nocnoBaka Te nosehawa MoTHBauuje caywbGennka. CuyxGennun c_;,r |
y4ecTBOBAIH Ha enykauujama koje ofpaljyjy Teme ycko momesaHe € [AjefOKpyroM paga
OpraHH3alMOHKX AujenoBa W o6GnHKa y koje cy pacnopelieHH, CTPAaTElIXHM LH/beBHMa
LI5buX, obnactuma ox noceGHor untepeca oapehenix [Tporpamom obyke 3a 2018. roauny,
kao u norpebama u moryhHoctuma LIBBuX. Eaykaumje cayxbennka peanuiosaHe cy no
nporpaMuMa eaykauMja koje opraHuiyjy cnoseMu nonyhaum u L[BBuX, amraxopameMm
u3nuknX, npasHux amua wmm cayxGenuka LIBBuX koju 3a To umajy notpeGHa 3Hamwa H
sjewrtue, Ipeencraeno cy onobpamaHe enykaunje Ha TeputopHju BuX, a2 ykomko Huje

6uno oarosapajyher mporpama 3a eaykansjy kojH Ce NPOBOAH Y 38MJbM, 33 crieunduune

1




A | ] .
i TEME, OﬂospaBaﬂe Cy C¢ eayKkalHjc CJIYKGCHHKa Y WHOCTPAHCTBY, € THM 13 J¢ MPCAHOCT AaTa

'y WJENOCTH HAH NjENMMHMHO CTIOH30PMCAHMM NporpaMuMa eaykauuja koje nyae Apyre

* ! uentpame Ganke,
1

' Panu oGeabjehHpama npe‘Hoca 3HAbA B HCKYCTBA cTeueHor yiewheM Ha ycaspluasamy Kao H
' yHanpehewa TOCIOBHUX  Mponeca I{BBuX, csaku cnyxkGeunk GuO je Ry¥aH HakKOH
ycaapwaaa&,ainomasmu‘ n3BjeluTaj 0 eaykaunju, kopucrehu 3a To nponucann ofpasan, y
" KojeM je, namely ocTanoF, GHo Ay*XaH HaBeCTH NpUjeANOre 3a peanv3alnjy CTEYSHOT 3Haa Y
LIBbuX, opfﬁumoaam': npeseHTauMjy Ha Kojoj Y4ecTBYjy M chayxbenuun ppyrux
Oprasu3atnoHnX jenﬂuqﬁa, Te A0OCTaBHTH eNEKTPOHCKH MaTepujan ¢ eaykaunje paas ofjase
Ha peb-cTpanuum L[BBH)E.

2.11.2 KomyHuuupame ¢ jaBHOCTH ¥ APYIUTBEHO OLMOBOPHO OCN0BAE

+

' Tokom 2018. roanne L[BBuX je nutensusHo undopMmucana jaBHOCT O CBOJUM PEAOBHHM

' AKTHMBHOCTHMa, amd ¥ apyruMm Joraliajuma 3a Koje cy Meawju OWiM 3aMHTepecoBaHi.
. Mspahenn cy w Axuuonn nnan 3a umnnementupaibe Crpaterije xomynuuupawa L{BBuX

2017-2021. ronune, Te [1nan kpusHor komyHuuupama L[BbnX.

~ CeojHM aKTHBHOCTHMA y Be3u ¢ oaHocoM ¢ jaewowhy LIBBuX je kao n Ao cana HacTojana
CayyBaTH peEryTaudjy OAroBOPHE M NPOdECHOHATHE MHCTHTYLH]E, KOja YXKUBA ROBjepere
Hajpeher 6poja rpalana 1 npuepenrux cyGjekata. ¥V jasnum vcrynuma LIBBuX je nactojana
' MPe3CHTOBATH JaBHOCTH CBOjy YNOry y ouyBaiby MoHeTaphe u dunancujcke crabumiocty,
nocebHO Yy cCJIOXKEHMM W OTEXAHMM YCMOBUMA MHBECTHpaa MEBUIHMX Ppe3epBH Ha
MehyHapoaHHM rHAHCH]CKUM TPXRUINTUMA KOjH Cy Gunu napaxenn u ToxoM 2018, roauue,

a kojH ¢y ce oapazunu W Ha npuxoae LIBBnX. V cknany ca CrpaternjoM KOMyHUUHPARa O

yTHUAjy XpeTama Ha QHHAHCHjCKMM TpXMWTAMA Ha ¢uHaHcHjcko nocnosawe [1BBuX,
HaCTaBuAH CMO HHOOPMHMCATH jaBHOCT, & MNOKywamd cMo 006e3bujeanTi pasyMujesame

aKTHBHOCTHMA Y BE3H € ynaraibeM AeBH3HHX pelepBH LIBBuX y MIMHjeIEHUM, CNOMEHHM

_ OKONHOCTHMA,

Taxohe, LIBbuX je nouena ¢ oapxasabem OpucuHra 3a NpeacTaBHHKE MeRHja, C LHbEM
pasMjeHe MHUUBEHA HOBUHApA M GaHKapCKHX cTpydibaka, Kako On ce oMoryhuno ROBOSBHO
. NOJATAKA 32 NaKWE pasyMHjeBake M PeNeBaHTHO HH(OpMHCaLe jaBHOCTH O HAJNEKHOCTUMA

I[BBuX, metom nocnoeamy, Kao ¥ OKpyXety Y KojeM nochayje.
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Huajyhu y Buny unmennuy aa je u 2018. roanna 6una y 3uaky HHTEHIHBHH]HX aKTHBHOCTH ¥
norneRy €BpONCKMX MHTerpauuja Ha uusoy buX, LIBbnX je Hacrasuna pasatu cBoj
JONPHHOC H3paaM AKUHOHOr nnaHa 3a umnaemenrtauujy KoMmynuxauwome crparteruje 3a

HHOPMHCa:E JaBHOCTH O mpouecy npuctynata buX Esponckoj ynuju.

Ocum noMenyTHx yHanpeliera y nocnoBHuM dyHkuujama, TokoMm 2018, roaute peannsopaHo
je Bullle akTUBHOCTH Koje Cy 3HaTHO fonpiHujene Busnbumrery H npomouuju LIBBuX, a ox

KOjHX C€ MOTY M3JBOJHTH:

Oprauuzosaie MeByHapoaue HcTpaxusauke koHdepenuuje Hazsawe ,Bymyhuocr

rotoBor HoBua", y cyoprauuzauuju ¢ USAID FINRA, Ha kojoj ¢y yuectmosanu
hoMahu u melyHapoanu excneprt, npeacTaBHUUM LeHTpanHux GaHaka u3 Espone H

peruoHa, Te MeljyHapoaHuX GHHAHCHJCKHX HHCTHTYLH]a;
- Ob6umexarpawse 20, ronnumsnue KM, y3 npoMopicame NpHIroaHe MoWTAHCKE Mapke;

- OGubexasatbe CBjeTCKOT flaHa WTEAHE Y MJECTHMA CjeMINTA [IABHHX jeAHHHMUA H

noapyxHuua L{BbuX;

OGumexasatbe CBjeTcke Hejesbe HOBLA, 0ApPXKaBakeM NpHroaxe aebare.

H y npownoj roaunn mely maahom nonynauujoM 3abuimexeH je BenMkH MHTEpeEC 3a pan
LBBuX, Te cy, Y OKBHpY aKTHBHOCTH HHCTHTYuHje Ha duHaHcnjckoj eaykauuju,
OpraHu30BaHe NOCjeTe YYEHUKA OCHOBHHUX M CpeAtbHX KON H (aKyATeTa H3 CBHX Aujenosa
BbuX Te HHOCTpaHCTBA, a TOKOM npeaasawa, koja ¢y Ouna npunaroljeHa paInUUHTHM
yapacTHMa K o6/lacTHMa HHTEPECOBAaA, HACTOjANo e MAaguMa npubmoknti LIBBuX, mwena
ynora i aktTHsHocTH. Takobe, npeacrasuuun LEBuX u naptHepcke opranmzansje v camu cy
HUUTH Yy MOCjeTy CpeAtbHM IKOJaMa Yy CBPXY OApXKaBaiha eAYKATUBHHX paauonHua, ¥
capali¥ ¢ MapPTHEPCKOM OPraHM3auMjoM NpHNpeMaHe Cy U NpuroaHe nyGaHkauHje o Temu

¢duHaHCHjCKe eayKaLHje # HHKITY3H]e H 3a Ipyre KaTerophje nonynauuje.

IenTtpanna Gamxa je HacTaBuMa € NPaKCOM CTHNEHIMPAbA Ajelle CBOJHX NPEMHHYMX

cnyx6ennka, a u y 2018, roanHn opraHH3oBana je peaoBHa axuuja Ao0GpoOBOBHOr fapHBama

KpBH.

(»
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3. (DHHaHénjcxn mBjemtajn m  Mssjemraj HesaBucHOT

t CTIOJBHOT peamopa

(DHHAHCI/IJCKP[ H H3BJEH1TAJ HE3ABHCHOT CIOJbHOT" PEBU30OPA TIOCTAIY
CACT ABHU 1O T'OIIHLIJH:EI" H3BJEILUTAJA ¥V OBJABJLEHOJ BEP3UIH, HAKOH
HOI[HOI.HEH:A HAPHAMEHTAPHOJ CKYTIUTUHH buX.




4. IlyOnukaunje u BeG-cepBUCH

Mjeceynn ekOHOMCKH
nperaex

Kpatka  wuHdopMauuja o0  nochediHM  TPEHAOBMMA Y
MaKpOCKOHOMCKOM OKpyxeiby, koja ce oa Maja 2013, roanne
o6jansbyje Ha BeG-cTpanuuH L[BBuX. Ily6aukauuja je no tana Guna

HHTEpHA.

Bunren

Keapranua nyGmukauuja, oOyxBata nojatke MOHeTapHe H
dHHaHCHjCKe CTATHCTHKE, NOAATKE O NJATHHM TPaHCaKuMjaMa,
NoJaTke peanHor cextopa M nojatke naatHor Guaawca Bocke M

Xepuerosuue.

Foanuiu U3BjeLTaj

IMy6mkaumja cagpxyu wu3sjewuraj o nocaoawy LIBBHX y Toky
roauHe u ¢uHaHcHjcku  M3pjewrTaj, kKoje LIBBWX nocrasma
[peacjeannwtey BuX u Ilapnamentapioj ckynwtHeM BocHe M

Xepuerosuxe.

Hasjewuraj o durancHjckoj
CTAOHNHOCTH

Foanmmwa nyGankaurja caapxy oujeHy pHIHKA KOjH NPOM3MAA3e H3
MaKpOEKOHOMCKOT OKPYXetba H TPEHA0BA Y (HHAHCHJCKOM CHCTEMY,

Te MpoLjeHy OTNOPHOCTH CHCTEMA Ha HASHTHGUKOBAHE PU3HKE.

Cneuxjanne Teme IToppemena nyGnukauuja koja ce o6jaBmyje Ha BeG-CTpaHUUM

HCTpaXKHBaba 1{EEuX

Mouorpaduja LIBbuX Jybunapra nybaukaunja nosonoMm ofuibexasawa  ABajeceTe
roguutsiue LBBuX

BEB-CTPAHHLA
www,cbbh.ba '
e-majl:
contact@cbbh.ba

pr@cbbh.ba
TWHTTEP@UBBHX

OtBopeHOCT M TpaHcnapeHTHocT Ajenosama LIBBrX cmatpa
M3Y3eTHO BaKHHM 32 BjCPOJOCTOJHOCT, jaBHY OArOBOPHOCT M
fnoBjepelwe KOje yx¥HBA Meljy CTaHOBHMIUTBOM M JpyrUM
uHCTHTYUHjaMa y BuX u y mehynapoanum uxcturyumjama. Ha
ocHosy [Ipasunuuka o paay LIBBuX, LIBBuX uma obasesy na
ofaBjeliTapa jaBHOCT © CBOM pa,ny' laBameM Gnaroapemeﬂﬁx
uudopMaumja, ofjarsuBarem M3BjewTaja, HinasameM cayxbennx
ny6ankauuja Te onpxasameM KoHpeperunja 3a wramny. |

Be6-ctpannua LIBBuX nocroju oa 1998. roaune. Caapxu ocHose
nonatke o LIBBuX, 3akoH o LBBuX, npescHtyje HoBuauuue W
kopauuue Bocne ¥ Xepuerosnie, Te HyMHIMaTiuka uigama L{BbuX;

HA cTpaHHuM ce, Takofje, Moxe Hahu Bemiku 6poj nyGaumkaunja u
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CTATHCTHYKHX Nojartaxa (roauuIsy H3BjellTajH, MjecedHn Oumancu
crama, KBapTATHU  OWATeHu, M3BjemTaj 0  (UHAHCHjCKO]
crabumocTH, nnatuy 6unanc BuX, muatHH npoMer...) Teé CMHCEK
cBux komepuujaiHnx Ganaxa y buX, Tlybauxanuje n cTaTHCTHYKH
noaauy ofjasmyjy ce y onmrenpuxeahenum ¢popmatima DOC, HLS
n PDF. Ha ctpanuun ce, taxole, ofjasbyje kypcHa nmucTa Koja ce
MHjelbd jeRHOM JiHeBHO, Te OCTane peNeBAHTHE HOBOCTH H
C20MUITEHA 32 JaBHOCT.

Marepnjan ce ofjaBmyje Ha 6OCAHCKOM, XPBaTCKOM, CPNCKOM H
eHrneckoM jesuky, Y 2013, roaunu LIBBuX je, pagm noschaiba
OTBOPEHOCTH ¥ TPAHCMAPEHTHOCTH Te ROCE3ama O MITO IUMPHX
APYLWITBEHHX CNOjeBa, NokpeHyna cnyxGet npodun Ha APYUITBEHO]
mpexn Twitter. Ilyrem Tor npoduna ofjaemyjy ce noaauu xoju ce
HHaye oﬁjan.rb'yjy Ha BeG-cTpannun Ganke www,.cbbh.ba, xao u
nonarHe uuGOpMAlMje M NMOAAUM 33 KOje NOCTOjH MpoljeHa jaa cy
peneBaHTHH.

Hauuu koMyHHKausje npunaroljeH je UM/mBaHoj jaBHOCTH.







5. CTATUCTUYKE
TABEJIE




UBBmX - Fopuwsi w3sjewrraj 2018,

TO1: FRaBHN eKOHOMCKN MHANKATE P

2010 2011, 2012,  2013. 2014 2015, 2016  2017.  2018°
HovmanmEQNEnX ymumorsmakKM), rocheipene 25365 26231 26223 26779 27359 28589 29904 31376 32954 &
Foqwuitti pacy peannor BAMN-a {y %}" 09 10 0.8 24 1,2 n 31 3.2 32 )
Wipenc notpowashon Lpjesa y BuX® ) ¥ NpoyeHMma .
MNpocjeyna rogmurba crona pacra CP 2,1 37 21 0,1 09 -1,0 -1.1 1.2 14
Topwura crona pacta CP1 3a seuembap kA | 3 18 -1.2 04 -13 03 1.3 ) 1.6
Byyer onuire anage” y npouexTama 50M-a
Npwxoan 429 &3 438 427 438 a0 427 41 -
Pacxonu® 453 46 458 aa8 458 423 415 405 -
‘Cango 24 .2 20 22 <20 07 12 26 -
Hosay » xpegur ¥y npouerTwMa 6AN-a
'HoBally Wipes cuucny (M2) 53,7 550 569 601 631 652 675 705 134
Kpef\um HeBnagnHUM CEKTOpHUMA 54,0 544 56,1 565 56,2 550 543 556 56,0
'I'l.ua'mn Guna;fc 7 ‘ ) N
BpyTo AesnaHe pesepae
 YmwwmommaKM 6458 6424 6509 7068 7826 8606 9531 10557 11623
¥ Munvonmma USD 4372 4569 4274 4797 5309 4883 5391 6083  6.806
¥ Mjecetuma ysosa poSe U yenyra 60 53 53 58 61 68 73 7.2 75
Canpo rexyher pauyna
C Y MunmoHMma KM 1531 2483 2266 1425 -2005 1513 -1391  -1476 -13N2
¥ MAmHoHMMa USD 1037 1766 -1488 967  -1360 858 787 -850  -8272
¥ npouenva 5AM-a 40 55 85 53 13 53 47 47 42
Cango poGne pasmjene
" Y Mwnonuma KM 7186 7877 7779 7099 7874 <7091 -7061  -7384 75287
¥ MUIMOHIMMa USD 4866 5566 5108 4817 5342 -4080 -3994 4255  -45422
" ¥ npouertwa BN-a 283 298  -297 265  -288  -252  -236 235 228
Crnonsun ayr cexropa snape™*
¥ Munvonuma KM 6291 6663 7212 7563 8442 8691 BB B146 8179
¥ MinMonIMa USD 4272 4408 4861 5330 5249 4855 4781 4995 4790
¥ npouermwvaBaN-a 248 54 75 282 309 304 292 260 48
CepBHCHPaILE CNOMHOF YTa COKTOPa BAage®
YmmonnmakM 301 380 413 685 761 581 723 983 955
¥ MunoHuMa USD 204 242 an 465 516 330 409 567 576
¥ NpOLieHTIMA 32032 pose M ycnyra 40 40 49 18 82 58 68 78 70
Hanomena:

1) U3sop: AreHumja 3a craTucTvKy BuX, BpyTo aomahii Npou3soa Npema NPpovssoiHoM, PACXGEHOM W AOXOA0BHOM 2017, Janyap 2019. Nopatak o
nNpocjenHom roguuiem Kypcy BAMUSD wasop Je LBEnX.
*B1N 33 2018. roawy je poujeta MetyHaponHor MoseTapHor $0HRA, Te Ce KOPHCTH a0 NPenMMKHAPHA NoaaTaK, Ao o6japrueatsa cnyxGenor BAMN-a

op cTpaMe Aredumje 3a cratncTvky buX.
2) Masop: AreHiinja 3a crameTHiy BnX
3) Uasop: GFS, Lientpanua Garka BuX

4) Pacxoin yrbyuyjy U HETO HabaBKyY CTANHYX CPeacTana.

$) Vanop: MubncTapcrso duHaHonja W Tpeaopa BuX

**loaaum pesmuavpany of 2009, rogude y Cnafy ¢ NpuMbenns WasjewrTajem o, MrHKCTapCTBa $uHaHaja U Tpesopa BrX op 01022019, 1 yxnyuyjy

wpeaur JT NyTean PC n avpextau ayr Bpyko fuctpurTa.




LBEnX - foamukey wasjental 2018,

TOZ Bpyto pomahn nponsecq Bocne W Xepueroswue (texyhe unjene)
2010. 2011, 012 2012, 2014, 2015. 2016, 2017. 2018.

‘1 , Hommnannn 61N [y mannotnma KM) 25365 2623 26223 26779 27359 28589 29904 31376 32954
Hommmani 5/ {y manwokwma USD) 17174 18655 17221 18173 18566 16220 16914 18079 19882

e BAMNno cranosHmky BuX {y KM} 7165 7414 7H18 7S84 7759 8427 8517 8954 942t
B/ no canoauuky B by USD) 4851 5273 4872 5147 5265 4611 4818 5160 5684
“Topmtron pact peanuor BN {y %) ’ 09 10 08 24 12 31 EX 32 32
Bpa) cranoBkmKa {y xubanamall) 3541 3538 3535 3531 3526 3518 3511 3504 3498
Npocjeunss roguuwibi kypc BAMAUSD * 1476500 1406117 1522700 1473557 1A74019 1762605 1768011 1735482 1657498

Wssop: Arenumja 32 cratneTuy BuX, BpyTo gomati npounsao/ Npema NPON3SOAHOM, PaCXOAHOM W AOXOAOBHOM 2017, JaHyap 2019. Nopatak o
NpOCleuHoM rosutbem Kypcy BAM/USD nasop e LIBBuX.

1) NMpoyjexa 6poja CTAHOBHMKA 3a 2018. FOAWHY Y/EyUyje AoCTYIHE NOATKE O NPMPOAHOM NPMPACTY Ca Kpajem cerremGpa 2018. roanne; Uasop:
Arexuvja 3a crawcmky BuX

* BAN 3a 2018. roawy Je npoiljena MeliyHaposHOT MoHeTapHOF GOHAA, TE ce KOPVMCTH K20 NPE/IMMMHAPHH NOAATaK, RO objasnvisatba cryxGeror BU-a
Of\ cTPaHe AreHiivje 3a cratucTiy BuX.




.

LIBBuX - Fopuuwiby H3sjelwTaj 2018,

T03: Ungexc wHAYCTpHjcxe npon3soabe

Mjecel / ncTW mjecet| nperxogHe roguHe Mepwon / CTH nepiop hpeTXoaHe FoAnHe
foavHa Mjecey "
OBuX PC BuX OEuX PC X |
2006, 2. 106,7 1285 1104 19,1
2007. 2. 984 1020 1085 1014 1066

2008. 12. 1094 " 1996 BT 7 1168 1073
2009. 1. 90,1 1210 955 884 1190 96,7
2010, 2 127 1140 T 1087 1042 105.0 08
2011. 12 936 939 1004 1025 1047 105,6
2012, 12, 99,6 “eas 952 957 958 048
2013, P2 1027 1047 1070 1074 104,1 1064

~ 2014, 12 97,8 998 98,7 1000 T 1006 1002
2015. 12, 101,7 995 1017 1022 1030 1019
2016. 12 1030 © 1200 1075 1025 108.2 1044
2017, . 1015 973 996 1038 1012 1031

" 2018 12 982 %9 977 1008 1042 1016
2018. o1. 13,1 982 1084 13,1 982 1084
) 1038 1052 1038 1083 18 1059

03. 1014 1063 1033 1058 1034 1050

04. 1014 1126 1026 1047 1058 T 1044

05. 99,0 1212 1057 1035 1088 1047
06 965 955 96,0 B X 1063 103,

07 99,5 14, 1041 1019 1075 1033

08. 972 98,1 C T 74 1012 1063 C 1028

09 999 1037 100,7 101 1060 1023

10 1022 1059 " 1028 102 1060 1024

" 1000 95,1 983 101,1 1049 1020

12, 982 %9 977 1008 1042 T 1o1s

H3pop: AreHumja 33 cratucTvky BuX, Qeaepantu 3asog 3a CTaTMCTHRY OEnX n
PenyGnnuxn 3aso 32 cTatacTiky PC.

HanomeMa: MkaeKc MHAYCTPHICKe NPOMIBObe 32 Nepuos / UCTH Nepuod NPeTXOAHe FOgHUHe ¥ feuemGpy NPEACTa BIb3 FOAMLIKMA MHAEKC Y OAHOCY Ha
NPETXOAHY FORUHY.




-~

UBBuX - Toguurreu n3sjewtal 2018,

TO4: Vnaexc noTpowauxnx ywjexa sa BuX (CP)

foaMHa Mjecey  Mjeceu/npemiogv mlecel; Texyhe roanie  Mjecew/wcTv miece nperxoaHe roavte  Neprof/wCTv Neprof NPeTXOAHE TOAKHE

b 2006, 1. 1045 1061
2007, P2 1049 1015

. . 2008, 12. 1038 1074
2009. 12 1000 956

" 2010. 12, ) 1031 T o
201, 12, 103 1037

" 2012, 12, R s ’ 1021
203, 1. 983 299

[ 2004, 1. i o 99,6 Y
2015, P2 9838 990
" 208, 1. ’ - 997 ) " o89
2017, 12, 1013 1012

T 2008 n2 ) ' ws BTV
2018. ol. 1002 1003 1003
"o T 010 ’ 1008 ) T 006

03. 1004 1013 1008

" o4 ) 96 100 ) ) 1008

05. 1002 1013 1009

06. ) 100,0 1019 ) T

07. 993 1018 1012

T o8 999 ’ 1018 T T g

9. 1005 10,7 1013

TS o T 1009 s T o4

n. 100,1 1018 1014

. P o TR i ' 1016 ’ N T 014

Wasop: Arexumja 3a crateriy BuX 0 2008, a a0 2006. Desepanti 3a8a8 3a cTateTy ©EnX W PenyGnvuxu 3asos 3a cramermey PC

Hanometa: o 2006. NPUKa1aH je MHAEKC LWjeHa Ha Mano Ha HBoY BuX i U3padyHaT je Kao NOHAEPUCIHU NPOCIeK MjeCeuHIX MHABKCA LinjeHa enTuTeTa,
rale nowaep npeacTan,ba yuelhe edvutera y BAN-y (sipn vanomery 33 TO1).

3a 2006. M flarbe NPYKA3aH J@ HASKS NOTPOWAYKMX YnjeHa, -

WHpeKe Unjera 3a nepruon/uCTv nepyop NPETXOAHE rogvme y aellemGpy NPeACTas/ba MOAMLIK MHAEKC ¥ OAHOCY Ha NpeTXOLHY MOAUHY.




UBBuX - foguwion uasjeurral 2018.

T05: Mpoc)eune GpYTO W HOTO NAATE N NeHINje

Ly KM -
BpyTo nnave Heto nnate Mexauje
foguHa Mjecey N
DbuX PC Bpuxo BuX @buX PC Bpuko BuX DEuX PC Bpuke !
1998. 507 258 454 329 1”m 296 153
1999. 551 314 503 374 216 343 174 87 .
2000. 607 387 539 4 77 n 176 15
2001. 652 444 792 598 443 309 504 409 170 105
002, 710 528 1031 660 483 347 676 445 189 120 138
2003 m 576 1057 n7 524 379 695 484 192 133 148
2004, 785 641 1076 748 51 423 707 505 203 166 169
2005, 820 707 1050 798 558 465 676 518 7)) 190 188
" 2006, 887 793 1048 869 603 521 674 586 238 215 208’
2007. 974 875  1.088 935 662 585 694 645 284 230 243
" 2008, 1905 1132 1139 L3 751 755 730 752 340 309 310
2009 1204 1204 1194 1204 792 788 769 790 346 335 326
2010, T 1223 w199 1234 1217 g4 784 797 798 341 m 36
2011, 1248 1326 1262 127 819 809 800 816 349 m 319
012, 1266 1349 1277 129 830 818 819 826 31 32 m
2013, 1275 1333 1266 1291 835 808 817 827 348 s 310
" ama, 1272 1334 1265 1183 833 825 814 830 367 333 323
2015. 1269 1339 1275 1289 830 an 821 830 368 343 327
2016, 1283 1343 1290 1301 839 836 830 838 370 342 32
2017. 1318 1311 1304 132 860 831 838 851 n 344 326
2018, ) 1365 1357 1363 1363 888 857 872 8§79 395 I 342
2018. o1, 1363 1321 1338 1351 858 825 856 870 374 351 320
.02, 1306 1349 1320 1319 852 841 s 849 M 329
03. 1353 1246 1344 1350 881 840 860 869 384 351 2
" o 1338 1345 1340 1341 87 840 862 863 409 358 340
05. 1378 1356 1365 1371 896 847 873 831 402 358 343
| o6, 1353 1360 1384 1356 881 849 884  8n 01 367 347
07. 1368 1361 1368 1366 891 848 8rs 878 401 367 348
[ oa. 1389 1364 1376 1382 898 852 820 888 400 367 348
09. 1344 1368 1363 1351 875 881 872 877 400 367 348
10. 1383 1372 1384 1379 899 834 836 894 399 367 348
. 1395 1364 1397 1386 907 880 892 899 399 367 348
L2, 1405 1382 1383 1398 914 891 885 906 399 366 348

Wasop: Arenumja 3a cTatucrusy BuX, Gegepantn 3apog, 3a craTMeTHKy OBMX, Pemytinnuin 3asop 3a CRTUCTMIY PCH
CramvcTvuxin Supo Bpuko AMCTDUKTA.
Hanomexa: Og 1.1.2006.y SpyTo M HETO NNATe Ha Huaoy BuX yxyvene cy u nnate Bpuko AWCTDWKTS,




UBEwX - fognwibu niejewra) 2018,

TO06: MoneTapsu arparavs
‘- Ha Kpaly nepuofa, ¥ MunnoHuma KM -

- b3 b3

Bl TR o

R LI OO I L T

3§ 3% zigy i 3 g i % A =

. 3¢ §8 3528 ¢ ir 3F 87 =z i

R Bk

E = -E § §:§ c § ) c % g & ¢ E' g E' s 3 g

1 2 3 4 5 6 7 8 9 10 11=34445 12647 13=8+9410 14=12413
L2006, 12 21542 28919 105 19783 27614 13654 6913 31054 50566 47398 51620 99018
2007,  12. 24397 3771 122 21853 35466 17265 8338 36611 62290 SIS 62213 119532
"2008 12 25524 33842 JA 23024 33888 17762 11072 38647 57040 55012 67481 124393
2009. 12 22617 3375 60 20095 35363 13443 10780 42410 56489 55458 71633 12709
Tame” 12 249785 33935 87 22108 36892 19910 12098 45264 58997 59000 77272 136271
2011, 12, 26451 31928 N 23664 38190 22857 11000 48461 53489 61855  B2319 144174
20120 12 27475 30406 135 24143 37284 26727 10529 50414 SE01T 61427 87670 149097
2013, 12, 29099 34753 159 25423 41533 30063 11893 52024 64010 66956 93980 160936
f2014. 12 32105 3751 383 28140 44964 33773 13012 52800 69999 73104 99585 172689
2015. 12, 34995 40635 §17 30553 51256 35626 13604 55433 76147 81809 104663 186472
T2016, 12, 40668 4269 520 3A012 5898 38830 15356 54780 83879 93010 108966 201976
2007, 120 43194 50331 761 36481 69244 40916 18162 56361 94285 105725 115438 221163
T2018, 12 AT506 55233 1255 39786 B1664 43022 19614 57824 103994 121451 120460 24191
2018, 01, 42829 51914 865 35320 70807 AO0B46 18529 55749 95608 106135 116124 222260
| 02 43029 51007 850 35646 70572 40910 18632 55826 94895 106219 116368 222586
03, 43427 52053 858 36377 70856 40881 18891 55809 96338 107233 116581 223814
"4 44077 51687 982 36757 72631 41032 18775 56742 96747 109388 116549 225937
05. 44521 50774 978 35804 TA2IA 41300 19125 56810 96273 111038 117236 228274

06. 45154 50243 98,1 37560 TA6T9 41435 20308 56868 96378 112239 118612 230852
07. 46NA 51916 1102 38526 7J513 AN418 19446 56860 99232 116039 117724 233763
08.  A7176 53390 1107 39293 79339 41689 19839 55826 101674 118632 118355 236987
09, 4N72 54378 1126 39464 BO468 41401 19666 57401 102676 119932 118468 238400
10. 46930 53485 1262 38789 81418 41421 20162 57503 101677 1202086 119176 239382
1. 46703 54325 1254 38706 BO750 41689 19544 57850 102282 119456 119083 238539

12, 47506 55233 1255 39786 81664 43022 19614 57824 103994 121451 120460 243911

MoHeTapHW NOAALIM AXYPMPaHIA ¥ CKNagy Ca MeTogonormjor MMd-a (TIpypyurvK 3a MoHeTapHy 1 $HHaHCNJCKY cTaTHCTINGY, 2000), 0A JaHyapa 2006.
roanke,

Bran Grsewiky Ha CTPaHK 45.

Hanomena: TOTOBIHA WIB3AH MOHETAPHIN BNacTV je Npey3eTa 3 Bunatca CTata LIBBUX M npeficTasna rotos Hosay nasaH Lietpanse Gatwe (MoHeTapHYX BRacTW),
Jlenosmy komepLpjanHie Gakaka npecTaBrbaly CpeaCTRa KomepUMjantsn: GaHaKa Ha pauyHima ko LIBGHX. Mperooitu aenosrmv Apyrv aomatx cextopa

KO MOHETIPHYIX BNaCTH NDe/CTARMLAYY AenosnTe AoyTvik Aomaluix cexTopa (00 fienoavta yeHTpante Bnae). LieHTpanya enasa npenctapa mctHTyunje buX,
BANE eHTUTETS, HTUTETCKE GOHA0BR COLIMIANTHE CATYPHOCTW 3aILITHTe ¥ BpuKo AMCTPVKTA, POHIOBI COUMIANHE CANYPHOCTW IALITUTE HA eHTUTETCKOM HUBDY (n3
Genepauyje BrX: Goun VO, Doy 3apascTea Gefepatpie SuX, Gong 33 sanowbasaie Gepepativie Bu), a na PenyGinume Cpnade: Gong nensvicmo-HBaWACKOr
oomypaita PC, Gona apaacTea PC, GonA 32 3anoutsaiaise PC M GoHa 32 Ajesily 3aimaTy PC) KnacrgwoBIHK €Y Ha HUBO LeHTPanHe Bnafie. [OToBnHa nasak
Gasianca Je npeyaeTa vo Bunavica crara LIEEWX (Tabena B) M npeacTainsa roT0B HOBAL ¥ OMTMLAlY 1383H LieHTpankt Gakie (MOHETapHVIX BnacTH) W FOTDS HOBal] M3BaH
KoMepLManHY Garaia. MpeHoCsM WK TpaHchepaliumim Aencavmiy Aiomaliol BaTyTV Cy npeyseTv kG MoHeTapHor Npernieaa (Tatena ) w npencTanbaly fenosure
HeLeHTpANHe RNage ([eno3Te KaHTOHA M oNPiwa), ASNOMTE JABHKX W NDHBATIAE NPedy3eha, OCTANV GMHAHCAICKVO MHCTWTYLIWA W fieho3ATe ocTamv fomahid
CeXTOpa (CrAHOBHILITEA, HEfTPOGUTHYX MHCTUTYLIWA WOCTAMRO HeknacHd R VX CeKTopa). OCTamd Aen03MTH Y AoMaho] BarmyTH, NPEHOCHBN W OCTANK ASN03TA
y cTpaniof samymi Cy Npey3emy 3 MoveTapHor npemepa {rabena 7) M npencTatibaly Aenore seyenTpane enade ienosuTe KkaHToHa 1 onfikea), enasire faBHy
Y NPMBATHIX Npety3ehia, OCTANVX hrHaHCHICKVX MMCTUTYLIM]S 1 fIeN03MTe OCTAMmX AoMatl CeKTOPa (CTAHOBHLITEA, HENPOGMTHYX MHCTUTYUM W OCTanVY
HEKRACKOBIHYEE CENTOPA), Pesepei HoBaL (NpHMAPHI HoBaL W sMoHeTapHa Balal je y umjenocTi npeyseT 3 Biunanca cratba LBEuX rabena 8), a umera
[OTOB HORAL M3B3H MOHETAPHIC BIIACTY, HETIO3HTY KOMepUarsatt 5aHaia ¥ AeNo 3TN OCrRNVIX AoMahia CexTOpa (COMM LiIeHTRaNHe BRaae) Kof MOHETAPHIN
anac. Mpema HaUHoHarHO] Aed I, HOBUZHY MACY HHE CBA NPEHOCHBH M OCTANH ARN03MTA Aomalin HEBaHKaDC101X W HEANAAVIIX CAICTORA, KO W CEKTOPA
novanHe anage y AoMaloj N CTPaHo] BamyTW. fleno3uT eHTUTeTCKNX GOHAORA COUMANHE CANYPHOCTI/2AUITUTE MPVITEYYEHM CY USHTPANHO] BIAAM HA eHTUTETCKOM
HHBY NTHME HCXTbYMeHH K3 HOBYaHE MACE W MoHETapHX arperaTa. Mowerapty arperat M1 wHe roTop#42 1363H GaKaKa U NPeHOCHBH Aen0avTH ¥ flomahio)
BanyTH cavx pomalin ceKTopa (00w leno3vTa leHTpane Bnage). MoHerapsm arperat QM je fiediincaH Kao KCTOVMeHa NO3MLIMIA Y MOHETapHOM rpefrieny
{raGena 7) wolyXBaTa OCTane AEMoMe ¥ Fowalial sanym, IDEHOCHBE W OCTalle AenaanTe y CTPAHO] BarTyTH CoI AOMaleX CenTopa (OCHM AENo3uTa LieHTpanke
snane), Hoauaty Macy M2 uie MOHETAPHW arperami, Hosau M1 wiksazn-nosay QM.




L{BEwX « Ffoaunuw W3ajewTaj 2018,

TO7:MoHeTapuit nperney
‘- Ha kpajy hepuoaa, ¥ MunnoHuma KM -

AKTMBA
Heta cTpaHa akTuea Notpaxuearba og Aomahinx cexTopa 7
]
o
58 g ssé 5 E§ 5% 8 é .
2 ] 23 75 3% 2LE 33, 2
g 8 3 $3 234 3§y 2%% g8
P d B R BN
& = g g ::E 8 :?a Egé :EE c 5 E
1 2 3 4  S5=34 6 7 8 g 10 M 12264411 13=5412
2006, 12, 78357 -36964 41393 979 623 2483 40861  B9A 44508 79650 121043
2007. 12 102850 48185 54665 -23784 961 2713 53157 1596 57935 92579 147244
" 2008. . 94297 60000 34207 16558 1483 2564 67515 1692 68045 124740 159038
2009. 1. 94309 53869 40439 12945 1956 2682 66825 1030 64113 123658 164098
©o2010. 120 93008 43970 49038  -9969 2708 3513 69655 802 64243 130953 17.999,)
20m. 2. 91759 37797 53962 4403 3230 3602 71669 940 6770, 142740 196702
2002, 12 90442 -35507 54844  -1826 3863 3909 74731 737 68744 150158 205002
2013. 12. 97335 -33309 64026  -190 4225 4516 5564 674 71336 156125 22015,
" 2014 12 104797 29611 75186 MO 5090 4436 74520 613 75025 160394 235579
2015, 12 11079 26146 84933 1601 5372 4000 74525 746 78753 164998 24993,1
" 2016, 12 121900 24764 97226 1018 5178 3756 7435 672 BIASSA 169620 2668456
2017. 1. 133724 25895 107829  -1487 5115 4062 B3S4S 965 86893 179094 286922
" 2018, 12. 155055 30411 124644 4647 4960 4280 B6S4S 1368 93063 185569 310214
2018. 0. 133052 -23620 109432 1190 5007 3996 63142 851 B8.7053 178859 28.829,)
|02 131846 22419 109426 2055 4949 3989 84430 877 8732 179511 288937
03. 136013 -24245 11769 <3791 4855 3900 85439 934 88208 179545 201313
" 04 139089 25651 113438  -444) 4865 4008 85322 926 89087 1797656 293204
05. 141935 -27382 114553 4010 4874 4032 85061 971 89976 180905 295457
' 06 144479 29305 115174 4090 4813 4156 86019 1226 90633 182758 297932
07. 146643 28762 117882  -3565 4738  4I1BA 86090 1240 91295 183983 301865
T 08 150071 28370 121701 3888 4945 4122 B5566 1246 91761 183751 305453
09. 150824 27796 123029 4185 4919 4158 85772 1278 92234 184176 307204
"ol 150168 27922 122246 3718 4945 4247 86807 | 1252 92762 186296 308542
1. 151961 28245 123716  -5417 4933 4243 86025 1279 92788 183851 30.756
" 12 155055 -3041,1 124644 4647 4960 4280 86545 1368 93063 185569 310214

MoueTapHu NogaLw axyprpanu y cxnagy ca metogonorujom MMa-a (Mpupyurink 3a moxeTapHy M drHaHCHjCKy craTneTviy, 2000}, of JaHyapa 2006.
TORWHe, .

Buan Gurbeltiky Ha cTpaHm 45,

Hanomena: MoreTapHH Npernes NpuKasyje KoHConuaceaHe noaatre BunaHca crarwa LIBEMX - MonetapHinx snacTy {TaBena 8) w KoHconuaoBaHor
Gunanca komepymnjanunx Ganaxa BuX (rabena 9). Heto Crpana axtvea npeacTatsoa paauky namelly 36upa cTpanux akTvba LEBuX - MoneTaphix BRactv
w Komepumnjanhux GaHaka BuX u 36upa crpanvx nacuea LIBEKX - moHeTapH!x BnacTi M komepymjantux BaHaka BnX. fomahu Kpegumi npeacTarmaly
NoTpaXuBatha KoMepyvjanHux GaHaKa on CBix AomaltnK CeXTOPa ¥3 KaNoMeHyY fa Cy NOTPANMBALA O] UESHTPANHE BIAJIE WCKA3IHA ¥ HETO MIHOCY, T).
yMatbeHa 3a fieno3uTe tenTpanie anage Koa LIBBnX 1 kop xomepimjaninx Ganaxa BuX. LienTpanHa Bnaaa npeacTabiba MHCTHTYUWe BrX, anae eHTvuTeTa,
enTHTeTCRe SoHpaoBe CoUManHe CTYPHOCTI 3aWwTTe U BpuKo AMcTPrKTa. Mpema HOBO) MeToRONOHIW, SOHAOBU COUMaNHe CUIYPHOCTW JaLLTHTE Ce
rnachguKyjy Ha HMBO UeHTPANHE BRANE KAO EHTHTETCKM BaHDYYETCKM GOHACEH, ITO C& AMPEKTHO OAPAXABA HA NOAATKE O HETO NOTPAXMBALMMA Of
ueHTpanHe Bnafe y MoHeTapHoMm nperneny.




UEBuX - logvwien wisjewraj 2018.

T07: MoHeTapHn hperneg
- 4a kpajy nepwopa, ¥ mrnnoHima KM -

NACMBA

. HoauaHa maca (M2)
Hosay {M1) Keaau-+osay (QM)

' :

S g
o ok e B
3 3= 2 -1
] 2 g? 2‘— ;(“‘ g, = E
1 §= 83 : i i3 1 g H P
5 & B & i §§; EE‘ 73 35 £
1 2 3 4 5=3+4 [ 7 9=6+7+8 10=5+9 1 12 13 14 15=10+.+14
b 2006. 12. 19783 27614 473198 6913 13654 31054 51620 99018 00 1140 18973 1912 121043

2007. 12, 21853 35466 S7319  BI38 L7265 36611 62213 119532 52 1061 23550 3049 147244
2008. 12. 23024 33888 56912 11072 17762 38647 67481 124393 179 2643 27709 4114 159038
2009. 12. 20095 35363 55458 10780 18443 42410 73633 127091 136 4467 28218 4185 164098
2010 12 22108 36892 59000 12098 19910 45264 77272 13627) 91 5951 19423 TB5A 1799
011, 12, 23664 38190 61855 11001 22857 48461 82319 144174 00 6753 35028 9847 196702
120127 12, 24143 37284 61427 10529 26727 50414 BJ6T0 149097 00 7124 37671 1i11 205002
2013, 12, 25423 41533 66956 11893 30063 52024 93980 160936 00 7079 38152 13984 220151
20140 12 28140 44964 73104 13012 33773 52800 99585 172689 00 6810 39935 16145 235579
2005, 12 30553  S1256 81809 13604 35626 55433 104663 186472 80 5992 41430 15907 24993
2016 12, 34012 58998 93010 15356 38830 SA7B0 108966 201975 80 5100 44404 15286 266845
2017, 12, 36481 69244 105725 18162 40916 56361 115438 221163 80 4600 46595 14484 286922
2018 12 39786 81664 121451 19614 43022 57824 120460 241911 80 4575 48489 15059 310214
2018, O1. 35329 70807 106136 18529 40846 56749 115124 222260 80 4515 46444 1499) 28829,
02 35646 70572 106219 18632 40910 SSB6 116368 222586 79 4383 46809 15074 288937
03. 36377 70856 107233 18891 40881 56809 115581 223814 79 4530 47373 15517 291313
04 36757 72631 109388 18775 41032 56742 118549 225937  BO 4588 ATIA 15285 203204
05. 36804 74234 111038 19125 41300 56810 117236 228274 8D 4687 4716 15202 295457
06
o7

27560 74679 112239 20308 41436 56868 118612 230852 80 4664 47253 15083 297932

. 38526 77513 116039 15445 41418 56860 117724 233763 B8O 4631 47339 16052 301865
[08. 35293 79339 118632 19839 41689 56826 118355 236987 B0 4669 48283 15434 305453
09. 139454 80468 119932 19666 4140,) 5740) 118468 238400 79 A7S AB062 15888 307204
I10. 38789 81418 120206 20162 41421 57593 119176 239382 80 4743 48602 15731 308542
1. 38706 80750 119455 19544 41689 57850 119083 238539 B8O 4666 48546 15737 307567

12, 30786  B1664 121451 19614 43022 57824 120460 241910 80 4675 48489 15059 310214

MoHeTapHW NOAALY AKYPMDAHM ¥ CKNAAY ca MeTogonornjom MM®-a (Mpupyutus 33 MoHeTapHY M UHAHCH]CKY CTaTUCTIKY, 2000), 04 JaHyapa 2006.
roauHe,

Buan GwpeiKy Ha CTpanm 45.

Hanomesa: Hopall M1 unie roTosiuHa M3saH 6aHaKa H NPEHOCHBH A2N0INTY ¥ AoMaho] BANyTH CBYX BoMalKK CerTOpa (OCUM A1eno3nTa LeHTpanHe
snane). Ksasw-wosay QM oSyxpara ocTane genoanTe y somaho] BanyTw, peHOCHBE M OCTaNa ASNONTE Y CTPAHOJ BayTH cavx omalie cextopa (ocvm
Aeno3uTa yeHTpanke anaae). Hosuawy Macy M2 Unke MOHETApHM arpera, HoBaly M1 v kBaan-Hosay QM. Ocrany nacvsy unHe BpvjeAHOCHW NanupH,
KPEAWTH, AMOHNNE W ADYTW Kanvran v ocTane cTaske (HeTo). Mpema HOBO) MeTOACAOTMM, K0 nocelHit PrHAHCHICKA MHCTPYMEHTH Ha CTPaHK Nacvise
e noralyly KpeauTH {y3 Koje ce poAaje oSpavyHaTa KaMaTa), Kac M AVMoHULE W APYTH KanuTan, OcTane cTaske (HeTo) cy Henounpane (Hepacniopehene)
CTaBKe NacHae yMaeHe 32 Henouvpane (HepacnopeheHe) cTapxe akThee. Y ocTane CTake (HeTo) Y Tanohe YIEyueHH M OrpaHvueHn IeN03UTv,
NPOTHBCTaBKe $OHA0BA W BRAAKHIA $OHACBN 3 KpeawuTHpalbe,




-

LIBBwWX - Moauw ek m3sjetutaj 2018.

TO8: Bumanc crama LIEERX
= Ha xel} nepuosa, ¥ MunuoHmuma KM -
AKTVIBA MACHBA
Pe3epBHK HOBaLL % .
i i E S T
< 2 & E =
3 g 2 % & g 36 g % 2
PoE O b Py FF
1 2 3 4 52344 6 7 8 9 10 1M 12274401
2006, 12. 54795 23 54818 21542 50566 10 126,1 3010 29 54818
2007. 12. 67263 22 67285 24397 62290 08 748 3864 374 67285
" 2008, 12. 63236 21 63156 25524 57040 10 14 493 979 63256
2009. 12. 62399 19 62418 22677 56489 09 56,7 5025 330 62418
Toam0. 12 64855 18 64873 24975 58997 14 698 5339 75 64813
20m. 1. 64514 16 64530 26451 53489 1 662 5476 -108 64530
D020 2 65364 16 65380 27475 58017 12 1853 5757 259 65380
2013. 12. 7.0962 17 70978 29099 64010 10 2582 4563  -287 70978
" 2014, 12. 78534 T16 78551 32105 65999 1 2932 5850 242 7.855,)
2015. 12. 8.534,1 15 86357 34995 76147 13 499 5037 240 86357
2016, 12 9.559,0 15 95604 40668 83879 22 5384 6674 -355 95604
2017. 12. 105844 22 105866 43194 04285 16 5486 6526 448 105866
2018, 12. 116510 21 118531 47505 103994 18 5839 7198 518 118531
8. o1. 10.7244 15 107260 42829 9.560.8 25 556,5 6522 467 10.726,0
3 106573 17 106500 43029 94895 33 5477 6636 450 106590
03. 109125 20 109145 43427 96318 32 6186 7044 455 109145
{04 10084 16 110100 44077 96747 26 6916 6935 524 110100
05. 11.006.7 19 10085 44521 96273 21 7426 6889 524 11,0085
R TR Y 7' 21 1195 45154 96378 20 8287 7135 525 111295
o7. na212 17 12228 46214 95232 15 6624 6871 518 12228
08. 114506 18 14524 ANTE 101674 24 6547 6802 523 114524
09. 115895 19 TS94 47172 102676 20 7247 6492 521 115914
" 10 11.506,8 17 MB085 46920 101677 29 7130 6767 518 115085
" 115906 17 115923 46703 102282 23 7149 6985 516 115923
12. 116510 21 116531 47506 103994 18 839 7198 518 11653

MonetapHi NOAILM AKYPVPAHK Y CRNARY Ca MetoaoncrwjomM MM®-a (NpwpySHK 32 MOHeTAPHY M PUHAHCHICKY CTATWCTVIKY, 2000}, of JaHyapa 2006.
rofuke,

Hanomeun: Crpana akTwea L{EBMX « moHeTapHvx BnacTi olyxBaTa 3naTo, ileense y Tpesopy LIGBKX, Aesrane genosume ko nHocTpanvx Ganaka,
pacnonaraie SOR, cTpaue epujesHacHe nankpe M 0cTano. PeepbHy Hosal (NPUMapPHY HOBALY UNWM MOHETapHA 633a) YWHE roToB HOBAY M3BaH
MOHETaPHMX BNACcTW, AeNo3uT Komeplinjantinx Sanaka W AenoauTy ocTan aomahivix cexTopa {0CuM LieHTPanKe anage) KO MOHETAPHUY BacTH.
fotosmuHa masaH Ganana NPeACTaR/ba rOTOR HOBaY ¥ ONTVLAJY M3saH LeHTpanHe SaHke (MOHETAPHUX BNacTI) W FOTOB HOBAL| M3BaH KOMEPL{HjanHin
Ganaxa. Crpana nacwea LIEBnX ofyxeara KkpaTkopouHe o6aBele Pema HepeauaeHTMa, Aeno3nTe HepeanexaTa W oCTane KpaTkopouHe ofapese
Npema HepeauaeHTMMa U oGase3e npema MM®D-y (pauynn 1 K 2). lenoawmu uenTpanie srage Ko LIBBXX npeactarmaly npeHockBe M oCTane fenosure
MHCTUTYUMja BrX, Bnaaa eHTHTeTa, eHTHTeTCHIX $OKA0BA COLMjante CANYPHOCTH W Bpuke aincTprKTa Y Aomahio) BanyTw, fluoHuue M ApYrW KanuTan
oGyxBaTajy AHOHMYKIK KanuTan, peaynTaT Texyhe roauHe, omure M noceSue pesepse W npunarohasatbe/noHOBHO yTephineatbe BpMjeanocTh, OcTane
crapke (Heo} cy Henounpane (Hepacnopehete) CTaBKe NacKBe ymatbeHe 33 Henowvpate (Hepacnopehene) CTaBKe aKTuBe.




UBEuX - Toguwiewn w3sjewrTaj 2018,

T09: Konconuposann Sunanc xomepynjanswx Gasaxa BuX
- Ha Kpaly Neprosa, y MUnHoHuma KM -

AKTVBA
: z i
sz Sy Ty % 53 5%
g % z ga 158 313, 27
¢ ta S5% 35 38

oo Bl

PoF P R BT BRL OBEL BRE OBRY &

1 2 3 4 5 6 7 8 9 10=3+.49
2006. 12. 30636 2.356,1 69,8 2483 4.086,1 894 44489 143622
2007, 12 40229 35585 1275 ma 53157 1506 57917 192473

[ 2008, 12 " 33033 31061 2655 2564 67516 1602 68028 207449
2009, 1. 36320 31903 3555 2682 66825 1030 64098 20641,

" 2010, 12. 36798 28142 " 4654 /13 69655 802 64230 20.779.3
2011, 12 34697 27245 904,7 3602 7.1669 940 67689 214889

| 2002, 12 33704 25078 12362 " 3909 74731 737 68733 219254
2013. 12. 38437 26313 13794 45156 75564 674 708 23067,7

T 2014, 12. 40150 26263 18545 4436 74520 613 75017 240543
2015. 12 asnz 24738 2161, 4000 74526 7456 78747 249485
{2016, 1. 49366 26400 2179 3756 w39 612 BISSA 260977
2017. 12, 57117 27879 21970 4062 83545 96,5 86388 282427

T 2018 12, 62969 38545 22809 4280 86546 1368 93059 309576
08, ol 59485 25807 2261,1 3995 83142 85,1 8.705.0 282941

T e 5847 25272 2232 980 84430 877 8IN8 282749

03, 60174 26883 221756 3%0,0 85439 934 8.8204 287715

" oa 59077 29005 22345 4008 85322 926 89084 289767

05. 58655 31868 23228 4032 2.506,1 97,1 89972 293789

o6 SE010 33205 25466 4156 86019 1226 90629  29871p

07. 59652 34432 23457 4184 8.609,0 1240 9.1293 300348

08, 61372 35565 23693 4122 85566 1245 91758 303322

09. 62112 34929 23631 4158 85772 1278 92230 30411,

BT 61618 35100 23756 4247 Be8QT 1252 92760 305559

" 62359 36055 23224 4243 B.6025 1279 92785 30.597,0

"o 62969 38545 ‘22800 4280 86546 1368 93059 309576

MOKeTaPHH NOAALIM 3XYPHPaHI Y CKNAY €A MeToaooroM MMD-a (MpypyuHmK 33 MOHETAPHY W guHAHCK|CKY CratucTriy, 2000}, oA Janyapa 2006,
roavHe.

Bran Sinelwky Ha CTpaHK 45,

Hanomana: KoHconmaoasn GrnaHc komepiumjantux Sauaxa obyxeata Konconmaoeane Gunance komepumjantux Sanaka Maske jeannvue Capajeso,
MMaewe jeunme Moctap, Tnaere BaHke Peryinise Cpncke, Bpuko aucTpukTa {oa jyna 2001. Ao HosemSpa 2002), HBPC (A0 peuemSpa 1998) n

HEBuX (10 HoseMOpa 2002), KoHconmaosaxa cy melycobHa NoTpaxmBara v oGasese wamely xome puvjam-ix Sanaxa, Pesepae GaHaKa cacToje ce 04
roToBMHE Y Tpe3opuma 6anaka U aenoauTa 6anaxa ko LBEuX. Crpana axTuea komepunjanHux Gaaka obyxeaTa: iepi3e ¥ TPeIopUMa, NpeHocnee

M OCTane fena3uTe ¥ CTPAHO] BAYTM KOJ HEPEINAEHAT, KDEATE HEPEeINEHTHMA, BPUjeAHOCHE Nankpe HePe3XEHaTa Y CTPaHO] BamyTH W ocTana
NOTpaxMeatba of HepenaenaTa. MotTpauBarsa oA reHepantye enafe obyXBaTajy NOTPaXMEAKa Of CBVX HHBOA BNAAA: UeHTPANHE Bhaae {wieTvmyumje
BMX, BNAAe EHTHTET, EHTHTETCKMX GOHAORA COUMjante CHIYPHOCTH W BpuKo AMCTPHKTa) W HetlenTpante Bnaje (Bnaga kaHToHa W onfinHco Braga).
NaTpakuBaba 0 OCTANMX AoMaTWIX CexTopa 05YXBATajY: NOTPAKMBAILA O HepHHAHCHICKIX JaBHX Npey3eha, HedunaHcHjcKux NpuBaTHIX npeayeha,
OCTANKX GHHAHCV]CKUX MHCTMTYLM]A M OCTANMX AoMaIX CeKTOPa {CTAHOBHMUTES, HenPOGUTHUX MHCTHTYUMa M OCTANMX HeKNACHGUKOBAHWX cexTopa).
Bunanc crara komepumlankvx SaHaxa Genepalinje BuX canpy Nopes aKTWBHOT NOAGMNAHCA W NOASTKE NACUBHOT noabunaxca, Nacwsin nopbunaHc
CcanpHm 062823 NG CTPAHMM KPeAWTAMA W CTAPO) AeBH3HOj WTeAisu rpatiaHa A0 31. mapTa 1992, Ose ofiasese he Npeyse™ MimncrapcTio guHaHchja
Oenepayvje BUX y npouecy NPYBATHIaYN]E Y CRAATY £ eHTUTETCKMM 33OHOM O NOYETHOM Ginatcy npeyseha n Banaxa u Jaxkoxom o npweaTHIaLvm.
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UEEuX - foguwrsn n2BjewTaj 2018.

T09: Konconnaosann Gnnanc komepynjaninx Gasaxa BuX
- Ha npak NepUoAa, ¥ MUNHoHuMa KM -

NACUBA

y : § g

o _ & &

2 fxf BT 37 Bl 4

3 ‘(g i ] E‘ o g % [2] g E’ ] g E g

FEZ 3ty SEE 833 s 8 g

g g =4 2 & ) g ) > E x
L Dol B o§ o1
l% = l§£ g (= ) [ ] -+ g u > g g g E

1 2 3 4 5 ) 7 ) 9 10 1 12 13234412
2006, 12, 8533 27510 6913 13654 31054 00 1140 36954 15963 1902 143622
2007. 12 23350 35344 8338 17265 138661, 52 1061 48175 19686 2590 192473
2008. 12 17497 33814 10072 17762 38547 179 2643 59990 22716 3129 207449
2009. 12, 13979 35303 10780 18443 42410 136 4467 53861 23194 3839 20641,
2010. 12, 19217 36805 12098 19910 45264 91 5951 43957 25084 7417 207793
2011, 12, 9557 38079 10001 22857 4846, 00 6753 37786 30451 9943 214389
2012, 12. 8472 37148 10529 26727 S0M1A4 00 7124 35586 31913 11341 219254
2013. 12, 7178 43374 11893 30063 52024 00 7079 33299 33489 14278 230677
2014 12, 9813 44582 13012 33773 52800 00 6810 29600 34085 16068 240543
2015. 12. 10141 50739 13504 35626 55413 B0 5992 26133 35543 16195 249485
2016. 12, 10213 58478 15356 38830 SA780 B0 5100 24742 37730 15669 260977
2007 12. 12856 63483 18162 40915 56361 80 4600 25879 40068 15022 282427
2018. 12. 16659 80409 19614 43022 57824 80 4675 3.0392 41291 15609 309576
2018. o1 13227 69942 18529 40846 56749 B0 4515 23594 39922 15536 28294,
02. 1402) 69713 18632 40010 56826 79 4338 22386 40173 15620 282749
03. 14927 69998 18891 40881 56809 79 4530 24212 40328 17058 287715
'Y 15005 71648 18775 41032 56742  BO 4588 25624 403179 15893 289767
05. 14938 73256 19125 41300 56810 80 4687 27360 40327 15906 293789
' 0. 16456 73698 20308 41436  S6868 80 4664 29285 40118 15796 298710
07. 15660 76411 19446  A1418  S6860 80 4631 28743 40468 16631 300348
T es. 16089 78232 19839 41689 56826 80 4669 28346  4M81 16071 303322
0. 15651 79342 19666 4140 5740, 79 A775 27776 41569 16450 304111
10. 15398  BO1SS 20162 41421 57593 80 4748 27893 41835 16275 305559
1. 16559 79497 19544 41689 57850 80 4666 28222 41561 16304 305970
T 16659 80409 19614 43022 57824  BD 4675 30392 41291 15609 309576

MoHeTapHH NOAAUM aXYPHPaHK ¥ CKNay Ca meTononormjom MM®-a (MprpyuHuk 3a MoHeTapHY M ¢ MHAHCHCXY CTaTWCTIKY, 2000), 04 JaHyapa 2006.

rofinHe.

Bugn Gurbetwiky Ha CTpaun4s,

Hanomena: [leno3vtv yeHTpanHe Bhage YKLyuyly NpeHociBe W ocTane geno3ute ¥ fiomalia) n cTpaHoj samyvy wHCTUTyymja BuX, enana entvwrera,
eHTHTeTCIMX SOHAORA CouMfaNHe CHIYPHOCTW 3aLuTuTe M B puko AWCTPHKTA. N PeHOCHBY M OCTANK IeNO3NTH APYTHX gomahux cexTopa y somaho)
W CTPaHo] BaNYyTW NpeAcTaBbaly ofasee GaHaKa npema HetewTpanHo) Bnagu (KaHToHa u onhuHa), HeduHaHcHjcxum fasHM Npegy3sehiuma,
HedUHAHCHICHKUM NPUBATHUM Npeny3ehnMa, OCTANMM GHUHAHCHICKUM MHCTATYHIM[aMA i OCTAM AoMahiM CeKTOPMMA (CTAHOBHULLTEY, HenpodUTHIM
WHCTUTYUMjaMa M OCTaTM HernacugHKoBaHMM CeKTopuma), CTpana nacuea KomepumujanHmx SaHaka obyxpaTa cbapede 6aHAKa NpeMa Hepe3WIEHTUMA
N0 OCHOBY NPEHOCHBMX W OCTANMX AENO3NTA, KPeANTA, BPHjeIHOCHWX NANKPa, TPIOBUHCKUX KPeaWTa W 3BaHCA W OCTAZIMX padyHa AyroBatba. Npema Hobo)
METOAONOMIW, KPeAWTH Ha CTPaHKW NacKBe CY NPUKA3aHK Kao noceban ¢ MHAHCH]CKM MHCTPYMEHT, ¥3 Koje e AoAaje 06pauyHaTa KamaTa.
Avonvue n Apyry Kanvtan 0GyxEaTaly AWOHHYIG KANWTAN, 3aADMaHN RPWXo, peIynTat Teryhe rogute, onirre u nocebHe pelepse W hpunarofasaie/
noHoBHO YTRphHUBarbe BprjegHocT. OcTane cTanke (Heto) Cy HenouwpaHe (HepacnopeheHe) CTaske NAacKBe yMatheHe 33 HenounpaHe [Hepacnopetiexe)
cTabke akTube. OcTane craBke (Heto) Tanolye oSyxaatajy v OrpaHuueHe RenosuTe,
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HEBuX - Topuutren nasjewtaj 2018.

T10: KamatHe CTONG HB KPSANTS CTAHOBHNLITRY
¥ NPOUEHTIAMA, Ha MOAIVLIHEM HUBOY

CraHosHNWTBO
- PesonBuHr KpeAuTH,
KaAMATHE CTOMNE HB KpafuTe ¥ KM KamaThe crone 1a kpeuTe Y KM € sanyTHOM Knay3ynoMm up?:;‘?pb:;;mﬁmm’ "
NpOoAYNeH#K KpeawT)®
- KamartHe
CTON HA
I'k:::eonu::m OCTANN KpRNTH m&u:::m Cramben KpanuT™ Ocramt Kpeuth K'm:;’:;‘"' "m;’
BANYTHOM
Knaysynos
i . E
ottt bl o1 i,
® 25 #3F 20 f3E 3& g ac P o fas & f 0 g 1lg
i u b i i
g Ffsc laifalsoaga Rogga Ry Re BC R k5 it
1 2 3 a 5 5 7 ) 9 W 013 13 14 15 16 7 13
TIoHARDUCAHN MleCauHu npocieun
72012 12 8058 7159 8BS 8030 8193 . 6516 BI8B 2425 6990 8969 8905 8149 13173 13825 13742
013 12 I . TEE4  TOW TR 8542 6360 7497 7375 6056 8420 8412 BS9F 12442 1442 13907
D204 12 749 7728 TNS1 7000 5589 8182 6138 6819 6522 6372 8290 7570 7693 11516 14852 13858
2015, 120 2797 470 7236 6819 ~ 6919 5609 6163 6081 5822 716 7163 TAI6 12367 14706 12,740
20167 12, B150 6060 6986 6214 w 7349 5321 SSB1 35330 5277 TS 6714 6AS0 12456 14488 11680
017, 12 A58 . 59 6261 7169 4317 A240 4517 4705 6384 5902 6364 12253 14568 11,091
T218.° 12 SA17 3701 " SA79 5.262 w3637 3166 3820 401 6532 5616 5469 12202 14419 10,880
2018, 1. 4410 3721 6279 63 . 4118 4302 4309 4576 6400 5591 6482 12305 14568 1,140
2. SA00 3352 6184 6160 e BIG4  A0S8 .. 410 4517 6469 5484 6042 1231 145w N9
3 5550 .. GAB4 5670 . 6939 3983 5045 4040 4352 6046 SE79 6095 12380 1AT04 11,144
4 .. 3854 6180 SS550 .. 6775 3935 3566 3919 4178 5987 5774 6056 12345 14703 11,156
5 v SDA6 5811 SS566 we 7268 3752 .. 3952 3565 6391 5615 5969 12383 14705 11,155
"6 4983 5079 5700 SAN v 7282 3922 SS523 4175 4095 6220 S343 5721 12375 14495 na3r
7. 609 4330 5600 5439 e G31 3594 4007 4137 40BZ &6 5195 6111 12355 14589 112
T8 T 5171 4300 5589 5493 v GTST AT .. 3887 ANI9 6209 5322 5969 12360 WS 1107
9 6878 4543 SE01 5412 e ew BGAY .. &YIT 4095 GA9A 5335 5734 12362 14564 11,065
"0, T 5132 AN SAS1 5499 we 6979 3635 3534 3989 3945 6345 5270 5767 12345 14560 11,029
1. 5268 4047 5645 5426 we ew ITTU .. A204 3754 6765 SST7 5520 12237 14626 10963
12 5817 3701 S4R 5262 we e 1637 3366 3B20 4D22 6632 5616 5460 12202 14519 10880
WanocH KpenuTa (KOBH NOCAOBH) ¥ Xrsreapama KM
L2012, 12, 1650 95 13330 2196 358 . 12884 63 2561 3705 89858 11413 3306 611936 160052 53.001
013 12 473 . 62268 5512 390 422 11481 763 2493 2500 105523 17232 7034 S$3B0T7 114753 49438
T 12, 2000 507 47019 10525 B9 1043 13405 385 1067 4948 91582 23137 8174 477047 104227 4700
2015 12 51 207 34379 18377 - V1B 10485 437 990 4021 112780 14553 15293 530393 100377 56325
Tams 12 37 207 S5S18° 23435 .. 491 11206 961 1275 5150 64833 23133 18529 521185 93013 50427
017 10 483 .. 49837 14785 ~ 560 11187 395 3626 8180 74045 23401 36446 522543 89901 56785
P01 12 34 346 66000 27336 .. .. 17510 155 3340 9211 4773110078 27896 526750 85550 55624
018 1, 7127 169 39637 11440 e .. 13971 587 2364 4860 57049 18579 20440 532585 89059 55946
T2 T 15 47380 15515 .. 322 15623 .. 3774 5049 SB245 29594 50775 495476  BEAOS 56.057
1 M8 .. 50670 N4 we 511 16417 100 4795 5800 10026 9412 36001 522759 86013 55255
T4 L 13 57002 39003 e 426 16320 166 1745 10213 101440 14645 22195 SNITS 86153 55292
5. w266 TAOS? 35748 w1106 20800 .. 3558 16428 82170 11856 22987 517666 85224 55325
Fe 7363 511 6n108 ;38 .0 U396 19808 465 6350 62408 7N199 18292 31883 523546 854S0 55426
7 63 18] 64748 29477 we  $11 17229 451 3408 11056 7139 5007 22824 523790  BS.285 56284
Ta T 304 160 56368 26790 .. 817 17261 .. 4133 10082 60048 11307 20175 528032 85050 56595
9. 406 155 66571 27814 o aw 16976 .. 3177 LU0 49770 10152 31291 529440 84BN 56699
T, T 23 a7 76058 12 .. 800 21278 235 4437 10978 S4S34 13068 25132 53037 8Sis8 56503
1n, M 270 70846 NSI15 we e 15532 .. 3956 MAN6 49741 0458 27896 514276 BSAlS 56211
. 1277 4 346 66000 27336 .. ... 17510 155 3340 9211 47731 10078 27895 526750 85550 55524
Hanomena:

*KamaTHe CTONe y TAGENM 32 PEBONBHHT KPE/IUTE W KpefIUTIE KAPTHLIE M M3HOCH TMX KpeawTa Ce oaHoce Ha nocTojehe Nocnosa (npeocTana cTaral.
UTKDKC - vHmjanuu nepropn ¢rkcHe kamatHe cTone

- HEAOBOMLaH Bpo) nopaTaxa 3a ofjaznHearse

¥ CHNOMY KAMATHMX CTOTIA HA REBONBHHI KPEAWTE W KPEAHTHE KADTILIE NPYKY/LAJY €2 ¥ NGAALM O KPEAVTHIM KADTHLIaMA € KPEMTHOM NoroHocTM. C
0631POM A2 KPEAUTHE KAPTWLLE ¢ KDEAUTHOM NOACIOAHOCTH Noapaymjealy GeckamaTHy oproay nnahaba,

(09 k), ncTe ce m we MyGnwiyly.

Hema noAaTaka 33 KaMaTHe CTONE Ha KpeguTe Y CTPAHOJ BANYTH NO KPeAVTHIM KaPTHLAMA W NPEKOpaYethiMa CTAHO BHWLITEY,
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LUBBuX - foguunsw uisjewraj 2018,

T11: Kamarse cTONe Ha KpeguTe HeduKawcjcxum npegyschuma
Y MpoLeHTMa, Ha fofivu-em HWeoy

CraHOBHN LITRO

KassaTHe CTONE Ha KpeanTe ¥ KM KamaTHe CToNe Ha KpeauTe ¥ KM € BasyTHOM KNaysynom ¢

npexa  lpexo

AoWaHoca 04025  025mun  MIHOCA npexo 0,25 mun EUR Ao Tmun  TTPE%0  Pesonewnr kpeanry

saun EUR EURAoT 1M AC w3noca of 0,25 mmn EUR EUR nasocs 1 NPeKOpaueHE®
mun EUR £UR mutn EUR .

f3f 86 IRC dRc iac 3 3 32 3 e 5§§

: § &3t ¢ 3 sf 3y 9r ey Ezy 3T % xy 1}
EEINIEIEIRIEE R INE BRI
g E é E E E E ﬁ E é € £ € % = 5 E E 2> z 5 2

1 2 3 ] 5 6 7 ] 9 10 n 12 13 14 15

NoHaepucan mjecousn npocjeyin

2012, 12, 8,245 8,005 6,691 6570 7689 8127 7,765 7998 6414 7914 7.000 7.079 6509
013 12, 20N 1526 6,460 71223 7834 821 8,018 6,731 6.707 1867 6417 6838 6517
L2004, 12, 10m TORT  S798 60%0 6AS8  75T2 BSST 6115 GAT9  SAM 4475 6355 63
2005, 12 6508 5408 4988 5626 6687  S316 6.189 5812 5902 6260 5953 5519 5955
, 2006, 2. 5977 5420 A£23 A5 5845 4882 5008 5628 A3 4854 4483 4707 45868
2017, 12, 4,881 4513 1507 3,249 4547 4348 5302 4,388 nmn 4,601 1518 40m 41
2018, 2, 4247 4,069 3,100 3253 4204 3910 35672 3800 31 351 4,480 3,497 3,504
2018, . 5,126 5,142 3,576 3176 4472 4,536 4257 a2 3814 4320 3087 4,053 4,045
’ 2, 4,708 4,583 3975 13mn 4,708 4614 42319 4,495 3420 4,326 3,154 3982 4,000
3 4955 5138 1617 3294 4,298 4278 4752 420 3964 4282 4,381 3543 3581
LA 4991 4733 1587 31224 4516 4,384 4210 4294 3,251 3470 3607 3880 3919
5. 4309 4,629 3316 3633 4,588 4021 416 4103 3027 3,706 4,106 3835 3848
8 4622 4503 M9 3942 4243 4421 4520 3%08 N2 3182 37 3 1829
7. 4437 4,341 3113 3428 4,285 4,385 o 4044 3284 3989 4,348 3,738 3,755
o 4791 T a2 3081 3358 4296 4340 4197 4787 3302 4014 3843 3566 3742
9, 4529 4288 3314 334 4130 4,004 4264 4543 3,017 418 3555 1616 1,761
" 10, 4590 43313 3,006 315 4,068 4051 4010 4255 3140 LR %) 3,441 3553 3,709
n 4376 4490 3082 3120 4046 4003 4,080 4386 3205 3591 4786 3500 3652
‘12, 4247 4069 3,100 3251 4004 39100 3672 3800 3321 3,571 4430 3497 1594
Wanoow kpeauTa (HoBM nocnos) ¥ A A KM

1 2012, 12 59827 .nse 73,180 69492 3020 12.444 6.103 25015 11563 5238 68633 1804800 593167
2013, 12 58.148 2808 61373 59.503 36933 14.643 531 47.739 34% 11397 63237 1712557 5931756

:_2014. 12. §7.589 3428 59.350 45951 $1.005 11580 4490 st 13.500 10077 138835 15628231 574250
015, 1 50117 14157 56173 42.450 17.594 13.003 6571 30490 19323 14.047 35546 1.667.461 534.778

12016, 12 48482 19022 68596 35951 18266 15794 5580 10633 6238 18458 45779 1865259 461392
W7 1. 61818 15167 78915 J0S22 16356 1280 A7A7 18599 19045 20480 164874 2127013 418.31S
"2018. 12, StAc4 26718 62726 79085 8815 4021 3537 21544 113N 9905 25588 2367482 636874
208 . 26284 9334 25642 25775 8504 8503 6513 19042 B240  B5E9 44073 2151632 691371
2, 36707 IE676 39058 29150 9729 10624 6243 10848 11656 8943  34NS 2204575 711008
3 STI76 14649 57455 36120 9275 16077 4411 24835 13245 19409 10724 230371 750730
fa 45319 16546 35458 27706 9493 12020 4794 20271 15299 8037 19414 2263626 756630
5 46397 20005 42541 20000 10827 13404 4480 21480 10120 12983 12350 2220871 782207
6. 47042 22204 57663 39022 9285 12an 7015 15543 15870 19120 36703 2376166 774501
7. 39743 17053 58112 92605 13556 12689  S795 19457 11450 9490 29837 2254301 774028
B, 38053 15006 42605 253280 7315 6208 4004 24342 7412 8146 29370 2240486 754518
9. 45330 12605 42496 33906 10867 6788 3180 16040 7470 7056 16860 2260016 727701

Y000 Taan3 tee23’ 50433 489137 83317 6707 3497 15945 934 1591 JAdS3 2342848 724913

1. 45727 17.506 43.056 67516 8480 9.818 1579 14.953 6540 12307 20560 2349.588 17502

M. 51404 26718 62726 79085 8815 14431 3637 21544 1131 9906 25588 2367482 636874

Hanomena:

Pennanpana cepnja noaraKa o KamaTHRM CTONAMS HE KPUSNHTe HedUHAHCKCKxMM hPpegysehnma ¥ KM ¢ BanyTHOM KAayIyNnoMm, A0 M3HOCa 0,28
Mun. EUR, npomjennnsa crona u 4o 1 roanse IPFKS, 32 nepwog Janyap 2015. ~ HosemGap 2017, roguke, 3507 ek yuena NOGaTAKE Jeane
GaHKe ¢ KAMATHNM CTONAMA KOj@ H& OAPAXABAJY KDETAILE HA TPAKHLLTY.

* Kamathe cTone y Taben 33 PeBONBUNE KDEWTE M KPEAUTHE KaDTHULIE I M3HOCK THX KDEATA ce OAMOCe Ha NocTofehe nocnose (NpeocTana craisa).
UNOKC - muumnjanin nepwog dukcHe Kamamie CTone .
- HefosomaH Gpof nopatana 3a objaarbupatbe

¥ Cxnony KamarHux CTOMA Ha PeBOABMHI KPe ST M KpeUTHE KapTwiie NPWIyTIbay Ce M NONALIM O KDEAWTHIM KIPTULIAMA € KpEAMTHOM NorogHocTy, C

0531pOM Aia KpeaWTHE KaETHLE ¢ KpeAWTHOM NOAOTOAHOCTA Noapasymijesajy Seckamatiy oroay nnahatsa (0% KC), McTe ce v He nySnuxy)y

HeMa noflataka 3a KaMaTHe CTONE Ha KPeAWTe ¥ CTPaHO] BARYTH N0 KPEAWTHAM KZPTHLIZMA M NPeXopadeliMa HedUHaHCHICKMM Mpetyselima,
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UBEwWX - Toauwibn n3sjewrTaj 2018,

T12: KamaTHa CTONS HA AENOINTE CTAHOBHMILTEA W HEPHHIHCH|CKIX Npapyseha
¥ NPOLEHTHMA, Ha MOANWHEM HHBOY

Cranosunumeo HedmianOgcxa npesyaeha
N Jenosumv
! Aeno3wmny KM 1 4En03™I C BATYTHOM JBencaum y CTpanoj Aancaut y KM u & BATyTHOM
fencawrmy EUR . e Henoswmy EUR ¥ crpano]
€ ROMOROPEYAN JOCTijelant CACTOROPEHIN pawiel i € AOroROpavn socTmjelns

% € AOTORO etk AOCTwje N

i1
i

{npevonoTun*

{npexonctiuw®
o 1 ropwe

(npesoscTwn®

&

]
i

o 1 rogeme
npevo1ngo 2
rofmne
npexo 1 ropwe
Banosumi no svlery
20 1 Mo
npexo 1 M po 2
rompie
npeso Ympae 2
TOIpHE
nppe 2 moee
npexo 1 upo 2
L
npawo 2 ropee
Dlanciim ne sulimey
lenonemn o sty
(npesomctuny®

P

3 4 ] ) 7 ] ] 10 n 12 123 14 L H 18 17 18 1% ] N
MOHAEPNCIHN MICEHN NPOC)IYW
012 12 2079 3183 447 04D 23834 LN8 3993 032 1953 0091 A7 ASH 4063 0176 1AS6  40%6 0 009%
1 12 T3 L9 3754 Q16 2068 1T 9T 00 132 0475 1686  3BE2 3933  ON9  2dsE 3517 - 01M 057
Y’ 12 T3 are 2973 0089 VAR 2901 310 0IM 0916 0064 0760 2867 33 0203 1850 T o2 om 0p
WIS 1L 1062 2184 2358 G091 1236 1AM 2684 011 0966 0061 0030 1428 1537 0122 0808 2489 - 0097 0057
TaHIE 12 0548 1698 2102 0093 0545 1525 2211 0106 0423 0057 0ASS 1,393 1812 0085 0918 - 214 ope 0048
MT 12 01 LME 1ASS 0065 0309 4265 1533 0062 05T 004 008 1588 - opes 0538 - - 0019 0om
Faom 12 o3a4 1262 Lms 0051 6252 1364 1658 0055 1036 0042 6706 113 1958 0082 4003 0973 - 00T 0.043
0018 01 072 1392 L8 0064 0322 LUZ 14N 0060 0438 0045 Q758 1209 .. 003 0491 - e 00N 0034
0L 0M5 M0 1381 Q068 068 1132 1374 005 Q473 DS AT 1266 . OO s ww e 0026 0037
0L 6310 1244 1515 0051 0267 1078 1474 0060 024 0045 0603 0828 439 0038 .. .. L4 0017 0034
‘od GME 152 127 0059 O34 L131 1566 0057 0SS 0046 0461 1399 1988 0036 .. . .. 002 0%
05, 0335 1,234 1454 0058 G 1,14 1312 0,060 0,540 0045 030 o9 1,581 0,037 - - . 0,023 00x
Tos 34 1002 1482 0050 0M2 L6 130 0057 OSM  00M G5 0B WL DON . . .. 0OM  0pM
0T arz M2 0049 ©65p B3B8 1,367 0058 G641 DOAS 061 1280 167 0032 L. 1085 .. 0035 0034
Ton C ez 132 144 0050 025 LI 1513 0057 0581 00M  oAl6 132 T2 00 0191 . .. 00 (134
0% 00 1,260 1,327 Q0S4 056 1,103 1768 0057 0841 0043 0N L147 AT 008 L. w004 o3
10, 0ASS 1123 120 0052 OMS 1096 1346 0055 OBS0 0042 S0 1088 1053 003 .. 1428 T oo 0080
W 08 120 1410 0054 DB LI10 IAIE 0055 1871 0043 OAMS  RTB 1406 0041 - Op 1754 003 o019
Tyz T a4 1267 1AS8 0053 0282 136 1658 0055 1,036 004 0706 1136 195 0082 1003 0973 .. 007 004
WEHOC RENOITE (HOBM NOCNO BN} ¥ XA aMs KM
TH01Z 12 22705 31500 32655 1491057 MMS 70517 40567 699308 1L 7340 45600 S 3973 15II6 17408 1348 - 319103 a0
013 17 10537 331 21954 1573736 29M0 74054 SIT8  TNTI9  STM4 1SS0 20855 2237 SIE LEOTR 6390 40153 - ATBOS  A2ATT
Tana 127 4762 0057 19050 2015847 MOTe T2IS1 MSE1] TEISES  AM0 DNISSI JGNE 1SAS) 40X 1920631 s S 1 * Y PR P N 1)
005 12 15248 20802 27103 21540717 22363 57841 54185 921532 7180 2231901 14591 61503 8118 2029 544 iNe 1025 - 45393 63119
Tai6 127 12326 33407 37407 20SANS VSASO S03S4 5Ll 10ME35A A0S0 26102 19522 TS RS 2168302 1863 . VLNl6 SBsa 7516
7, 11 1L34 M3 19271 AITEOI9 ILUIG 50354 380N 1248767 A99)  ZMI0HK  9TER 18TT2 w 2653818 1863 - w STISST 894D
Faols, 12 10211 26379 34047 E9IBO4T  $A3) S0050 TL70 1482740 4001  A9EI S497 SN 30381 120644 GTER  BHIS .. TAIEN 44148
2L ol 2183 2906 21750 2438403 18150 39060 3457 12991 1741 9054 1470 78 2804311 1087 - - 75943 re593
TorT @20 %231 20210 W70 9351 ALNS WO VAN 287 295686 AIN SO .. 2665962 .. .. .. VRLEH 90708
01 7953 21639 4673 ASIEASS 9026 36217 35593 1367200 2399 27614 1319 20240 4TR0 2620470 - - 38M2  TMO& 106056
Yo TASE 19445 17640 1633705 10536 35325 0025 1391765 2620 20933 36517 SIS BBGA 2600584 . - o TR so0e
05 £997 71351 37033 R630044 G061 37638 30092 1322493 2375 23028 10009 XI35 6554 LINS . I Y] 518
Tos” 10345 1744 25213 3501540 12960 5676 12135 1AIZ796 3570 310001 349 13155 2615 L77SHE - m e 2565M 5769

o6 6380 0440 2L119 1760448 12890 37250 63955 1A3SS12 5509 3NN09) 5653 2205 AOF BIOS3ED  MAR .. THIM 8ATR
00, 7520 JR01 LM6 ATSSEIS N0OSE INESI TIIN0 TANATE  AMS  JIBO04 12681 12911 BS07 MWD . . .. TMIT TISM

07, SAEG WATS 190924 1740431 22843 ITN59 4435 141958 3009 313425 27354 9FaR WS 2021841 w 1093 we  YTASTT 65493

I, 12 72070 I AITSN6 11857 MOAT 47626 1464705 3206 N33 26793 1805 1000 RIMIM .. K0S .. ansm 75em)

1. 6790 MLIT 8100 MO0 VIASY ASI6H AA3 1462270 22843 19819 BE9) BOT2 B3SES RIOPNNI .. JASTA 24487 751461 nay

TAZ 1311 26379 34047 3938041 9431 50050 FRE70 1452740 4001 3RS SASY N1 3931 R206M W78 AMS .. 741880 448
Hanomena:

* KamaTHe CTOMNE Ha AeN03nTe NO Buletby M M3HOCH THX feno3nTa Ce OAHOCE Ha nocTojelve nocnoee (Npeocrana CTaal,
KamaTmie cToMe Ha 4efI03UTe ¢ AOMOBOPEHM ACCIMeNeM W NIHOCH THX AEN0IUTa Ce OAHOCE Ha HOBE NoCnoBe,
Benozumi y cTpano] sanyTi ofyxsahaly cee cTpare panyTe ocvm FUR
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LUBEMX - lfognwirey naejewTa) 2018,

T13: Yy nHm ano3nTH 8 KpegMTH KoMepirjannnx Ganaxa
‘- Ha Kpajy nepuo s, ¥ MunuoHwma KM -

Henoswm l Kpeawmn
fopitia  Mjeceq 'LT:OT:;" OCTan flenoanr  YKynHu gencaunmh Kpa.‘;"e;%?:"" m" YiynHH KpeawTy !
1 2 3 4 5(3+4) 6 7 816+7)
2006, 12 40044 47581 87625 20570 6.755,6 881256 .
2007, 12. 51058 6.980,7 12.086.5 25414 8.954.2 114955
2008. 12. 45043 69700 118744 34275 1070856 14.136.1
2009. 12. 52144 68770 120914 33915 102933 135848
, 0. 12 55569 65724 125293 36148 105303 14045,
2011, 12 5518,) 7474, 129922 3972 109299 149019
2002, 12, 53069 80188 133258 a2n2 _ nana 155425
2013, 12. 58 84773 142492 43186 117077 160264
2014, 12 62928 9.082,5 153752 41702 123033 164735
2015. 12, 7.0387 9492,) 165308 41849 127019 168668
2016, 12. 20566 96955 17.752,1 41526 130485 172010
2017. 2. 9.558,1 101110 19.569,1 42615 141609 . 184224
2018, 12, 13185 104313 © 217498 42898 15.196,) 194858
2018, o1 9.788.6 10.132,) 199207 42068 14.159.5 183664
o 9.866/6 101371 200037 43198 14.1934 185130
03. 9.980,6 10.164,4 201450 44284 142667 18695,1
o4 101354 109793 203147 43838 144156 " 187994
0s. 103223 102181 205374 43825 145968 189793
" o6 106451 102267 Co08n7 43018 " 147366 T 194780
07. 10.750,7 102241 209748 43702 14.856,7 192269
08 © none T ore2s00 212629 43455 149181 192616
09. 110739 10268,0 213419 43455 149858 193314
10 "n20s0 102645 T 214695 44280 150613 194894°
n 11.2066 103038 215104 43393 15.069.9 19409,1
P - nxnes 10403 217498 42893 15.196,1 194858

MoHeTapHM noAauw AKypupaHu y cknaty ¢a metogonornjom MM®D-a (NpMpyuHMK 33 MOHETAPHY W SrMaHOWICKY CTATCTHRY, 2000), oA Jalyapa 2006,
rofuHe,

Buau Gwbetuxy Ha CTpakn 45.
HanomeHa: YiynHu ienoumv npeacTasnajy ofabeie KoMmepLmjannix SaHaxa BuX npema cemm aomalvm MHCTHTYUMOHAN HHM CEKTopHMa ¥ gomaho) n

CTpaHO] BANYT. YKyTIHY KDEANTH NpeACTARbLAjY MOTPaXMBalLa KomepLmrjanHi GaHaxka BuX 0/ CBVX MHCTUTYUMOHANHKX ceKTopa, Y Aomahio] M CTpaHoj
BANTYTH.
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LIEBuMX - Toauwiby W3sjewTaj 2018,

T14: Convopoxa CTPYKTYPA NPEHOCHBNX AeNOINTA KO KOMePLUN|anHNX BaHaka
'. 4a Kpajy nepnofia, ¥ MUNUoHuMa KM -

RENO3ATHA AOMARYX MHCTUTYLUCHANHIX CEKTOPA

i F § i
B % 1
.oy g B OB OB OE Eégg §s§§ %i S B
BE R E NN %i ik 1
1 2 3 4 s s 7 3 TR
26 12, M3 1937 M8E 1698 1243 1560 6975 10672 1996 8533 101 40044
2007, 12, 57 SMS 3810 2420 WIS 1862 7403 13210 ez 1ang 95 51058
C2008 12 s23 2552 a7 2040 1082 1978 7818 13289 1613 15588 MT 49043
2009. 12, a4 AEp 327 1878 MBS 1465 8522 12000 1730 16014 WS S244
Caot0. 12, 588 4sa1 2910 1945 W97 a2 738 1443 24 19040 161 55569
om. Q22 430 B9 1900 1548 1768 6885 14478 120 18172 147 5181
a2 n S0 1302 M 1852 1059 1615 5178 1434 1885 2m153 170 53069
0. 12 653 3008 28) N4 790 2097 6152 15674 1944 22368 128 SITIY
Faom. 12, 00 4121 2614 1769 614 s 4708 19544 2478 24627 137 62928
5. 12 1022 4683 3120 2093 39 1987 4588 21048 2450 28016 42 10387
‘2018 2. 949 5202 3995 2556 531 190, 239 23136 /11 3ANA 180 BOSES
007 12, 508 6128 5752 3058 1300 2302 6181 277558 2815 38583 196 9558
2008 12, 1228 9322 €19 3657 2610 7 7240 30053 3032 45237 M9 11.38S
2018, Ol 1564 6612 S502 3363 1239 2123 §530 28828 2980 38720 17 97886
| o 1915 TI8S 5693 3STA WL 2432 6975 26645 305 39705 20 986ES
0. 1502 7636 5980 3852 1779 2764 750 25860 060 40123 201 99805
" oa 1406 7558 6040 3619 1967 606 7956 M8 3059 25 203 101354
os. 1439 T4 620 3631 1658 2960 7878 25903 My A4S 203 103223
06. Ms2 9023 6451 IM8 1968 M3 Me2 28154 N7 42014 180 10645)
or. 14 B4 6451 A 2042 3080 #190 28454 367 4243 184 107507
e, 182 esos 65 3927 21990 309,) 8305 29199 185 Az827 321 110129
09. 142,2 8091 ns3 4055 N9 2952 8755 29305 3172 43263 na 11.073%
0. 126 8178 7502 4022 3329 me 9165 NI 3160 43103 WA 112050
" M35 BAT  TIOT 4001 2645 mp 15 299, 3062 43849 A 112068
12 1228 92 919 1657 2610 My T aoss3” 3033 as:my Me es

MoHeTIPHY MOAALIM 2XYPHUPAHK Y CKIaLY ca MeToponorijom MMD-a (MpupyuHvk 33 MOHETAPHY W PrHAHCH]CKY CTaTUCTUKY, 2000}, Of JaHyapa 2006.
rofnHe.

Buan Gurbeliky Ha CYpaHu 45,
Hanomesa:

MpeHOCHBN RETOINTH CY PACNONONABIA Ha 33XTjea Be3 HAKHAAR N OrPaHIMELa, MOTY (& ANDeKTHS ynorpujeSuv 3a nnahaisa Tpetinm nuyuma, noceGHU
WIT{HW pauyHit € KOJUX je A03BOSLeH NPEeHOC CPEACTARA HA NpeHOCHBE flenaanTe,
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LBBuX - lopuiwmsn vasjeluraj 2018,

T15: Caxropcka CTPYXTYPa OCTAARX eNOSNTA KO KOMePYR]anHKX Ganaxa
‘- Ha kpaly nepruoaa, ¥ MunmoHwia KM -

: é

BENOMTU LOMARMX MHCTUTYUMOHATHIX CEKTOPA

i i "
i i é%é 1 -

s
i i
. f2 it 1 I E"gg
P E g I i

1 2 3 5 ) 7 12 13 14=3+...413
2006. 12, 27 2223 356 330 424 1683 4050 5160 509 32469 151 4758,
2007. 12, 18 14574 564 474 1240 2175 5378 5954 598 38542 189 69807
"2008. 12, 160 12117 293 501 1015 3340 7585 7437 781 36470 82 69700
2009, 12. 4.7 7253 209 43,8 sL7 4788 7515 606,0 100,35 4062,0 148 68710
20000 12 25 3832 16 412 492 438 8250 5045 912 45804 198 69T
01 12 €8 278 40 00 A7 5675 8163 ans 7.1 5141 92 7474,
02 n N7 MW N4 e NP 5983 7789 5378 87, 56399 230 80188
w13, 12 €7 B Mo 266 350 6514 7240 310 1003 61370 84773
Taom 12 1270 60 368 360 320 6740 6695 5293 1156 65793 185 90825
015 12 1207 247 250 363 N9 6930 6887 5019 1207 20222 170 9492,1
2008 12, BA 263 WA 1) M7 ma 6959 a4 1234 1297 18 95955
07 1 1166 2438 243 MA4 19 8163 7667 5544 1026 74128 157 104110
08 12 €26 2615 419 VA 16T &7 7584 6274 13 75227 269 104313
8. oL 148 2259 214 277 N8 806s 7613 5096 108 74156 155 103322
02 M 245 M2 A M2 8125 7523 605.1 1014 74305 224 105371
01, M5 2494 N8 73 Ng 7964 7570 597.7 1007 74467 N3 101544
' o, M3 2572 385 263 N4 8015 ™ms 5937 $41  7an3 200 101793
0s. M3 2892 387 37 NS 2993 7687 5134 %6.7 74399 203 102151
" s, M3 2365 386 31 265 8089 7689 6138 975 74504 10 102267
or. 109 2616 o4 366 237 7934 2983 sa54 963 74526 249 102241
" o8, 102 2629 407 362 254 8425 7682 53 48 74761 187 102502
09. w87 2500 435 362 289 8347 779 6049 %A 75068 NS 102680
" 1o 069 2128 420 83 233 8500 218 6172 992 75144 185 102645
" 657 2610 419 382 232 8581 1202 6129 989 75644 193 103038
' 2. 626 2675 A9 A 187 8737 7584 6278 957 76227 269 104013

MoHeTapHM NoAALK KYPHPaHK Y cafy ca Metogonoriom MM®-a (MprpyuHik 3a MoHeTapHy ¥ ¢ maHcuicKy CraTMCTHKY, 2000), oA ja Hyapa 2006.
rosume,

Biran Gubewny Ha cTpatm 45,

Hanomena: OcTany Aeno3vTH 40380/babaly ayTOMAaTCKO NOBNAYEH-E CPEACTARA AU He W itahiakbe Tpehnm AMUMMa, WTeare 1 OpoYeHe aenosuTe,
©CTana fenoauTe - 0CTano.
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UBEWX - Topnitbu w3BjetTaj 2018,

T16: CeXTOpCKa CTPYKTYPS KPATKOPOMKWX KpaanTa Komepymjanuux Ganaxa
‘. wa Kpajy nepvoaa, ¥ MuinoHuma KM -

KPEAWTA LOMATAM MHCTUTYUMOHANTHAM CEKTOPUMA

£ x
SRR :

‘ dip o3 B ol g :
’iééééé*%ﬁ%éiéﬁéﬁ‘g
3 = g‘ H 5 2 § ggg 2352 B, s‘ E E
1 2 3 4 5 6 7 8 12 13 W=d.43

| 2006. 12 0,1 62 22 1A 01 30,1 7756 1 .453;4 118 4665 75 20570
2007. 12, 00 63 23 03 00 535 738 18190 170 5645 46 25014
F2008.” 12. “on 60 23 1WA 01 698 765 25798 328 6457 42 3475
2009. 1. 32 87 22 37 315 334 800 24598 106 7164 120 33915
Ta010. 12 o1 &1 23 N w05 280 69,1 26240 15 e 711 35u8
on. 1. 60 NS 1A 25 269 374 70, 29352 59 gs8d 42 39721
2.0 2. op 26 o1 22 99 at 738 X 67 9195 63 42
3. 1. o0 129 06 403 353 285 892 21522 55 S22 12 43185
T 2 00 267 40 453 260 214 %07 29897 49 9364 199 1702
215, 12, 00 T 48 o A 283 854 20448 a2 9370 260 41649
fa” 2 “o0 48 15 WA 85 272 %04 30300 72 9049 uS 41525
07, 2 00 M3 1A 157 13 18 72 11632 102 8964 154 42615
Taoe” 1 oo 02 11 128 43 ws  ms uns 62 oma 42898
2018 ol 08 M9 04 157 A 278 73 31164 10,1 9067 15 42068
T oo 43 01 18 69 ) na 120 8913 151 43198

03 00 563 02 M3 A 02 94 307 "9 0024 159 44284

"o Top s1 02 58 MA 651 32818 "o w41 159 43838’

0s, 00 582 03 W3 53 EER 702 32608 10 94 158 43825

"e. 00 &3 o4 M9 4k T as2 s ases 76 w0s7 108 43915

o7. 60 s 02 1A 19 s 837 207 65 076 1A 43702

“oa o0 87 o8 1a w w3 e ne;t 68 9089 1) 43458

. 00 845 09 139 28 38 855 21885 66 oA 1 43455

Tw —  op 782 o7 up 28 %4 sa 30 22 Tows s 44280'

n. 00 T 07 137 24 354 86,1 32000 53 9068 118 43393

o 00 602 10 128 43 406 896 11815 62 s13 121 42808

MOHETPHM NOAALM AXYPHPAHW Y CKRAAY ca meTopcnomjor MMD-a (NprpyuHK 3a moHeTapHy U yHancuicKy cTaTvCTWKy, 2000), oa Janyapa 2006.
roawHe.

Buaw Gibeliky Ha CTPaHK 45,
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L1B6umX - Tognw i U3sjewTaj 2018,

T17; CakTopeKa CTPYXTYpA AYropoyHNX KPaaNTa KOMepUnjantux Ganana
'~ Ha Kpajy nepuoaa, ¥ MunnoHuma KM -

KPEAUTY AOMATRMM MHCTATYUMOHANHUM CEXTOPHMA

3 I 3 £ 2 i
O O T N B U | N SR g
. s L3¢ 385 g g3 H .

b B B BER OB M HIB B

5 x E g E 3 g &% %-ﬂ. ﬁ §‘ E -§ g E
1 2 3 4 5 6 7 8 9 10 1 12 13 14=3+..413
L2006, 12, 00 04 13 562 06 318 1677 25927 103 38930 15 6.7556
2007, 12, 07 88 11 923 155 79 1950 34392 185 51044 09 8.954.2
‘2008 12, 17 956 09 1325 135 739 1772 41422 195 60511 05 107086
2000, 12 14 892 20 1555 197 a3 1858 41869 174 5508 09 102933
L2000 12 03 1058 402 2006 265 70 ‘208 43098 174 5523 9 105303
2011, 1. 00 2332 428 2511 388 254 285,3 41857 127 58464 15 10.9299
T, 12 00 4043 687 2895 284 193 N30 42488 63 582 29 nMamg
0. 12 00 4188 779 2094 VIS 234 15 43690 0 6120 25 077
T4, 12, 00 4652 1612 2052 774 " 200 351A 44296 97 47 23 123033
005, 12 00 483 255 2817 990 ns 3103 auna 125 68472 22 127019
Taos. 12 00 2055 2115 2620 957 32 mis 45733 N9 21n4 05 130485
07, 12 0o 137 2078 263 795 96 3284 51565 ne w13 o2 141609
"2008. 12 00 3285 1857 2794 1699 850 mz SANS 41 83300 04 15.196,1
2018, o1, 00 34 2013 235 769 4“s 227 51637 ns  w0s 02 141595
02, 00 w3 1988 2699 M3 NS 308 54775 ns  rmes 02 101934
03, 00 361 1920 2696 722 "y 359 $200,0 Ny 284 03 142667
"o4 00 367 1867 2696 690 466 3109 52163 N9 78274 03 144156
0s. 00 3523 1832 IS 1745 522 2282 52095 121 sowe 03 145968
" os. 00 3520 164 2056 728 es? 3268 53068 168 80883 03 147865
oz. 00 M54 1707 1739 1749 706 3249 53294 64 AMI3 02 148567
" oa. 00 3392 1851 2800 1758 751 324 s3m2 155 a197s 02 149181
09. 0.0 382 1821 1787 1769 78,0 3255 53478 1558 82427 63 149858
" 10. 00 300 1816 2805 1738 810 3258 53770 155 856 05 150613
m 0o 35 1815 2798 1709 804 934 53670 156 83046 04 150699
T 60 3285 1857 2794 699 850 Ing SATLS 141 83300 o4 15.196,)

MoHeTapHi NORALIM AxyppPaHK ¥ cknagy <a meToaonormjom MM®-a (Mpapyulnk 3a moxeTapHy i $UHaHCUjoxy CTaTweTvky, 2000), oa jaHyapa 2006,
roguxe.

Buau Giwbelky Ha cTpanm 45.
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LIBEnX - Moguutsit 3BjewTaj 2018.

T18: Kynoswxa n npopaja KM
‘- y xurbafnama KM -
o 2 g
2 i = § ) %
3 = é' E‘ g i
1 2 3 4 5(34) 6
: 2006. 3316074 218112 1134362 4,830,802
2007, 3878146 2822867 1055279 5936081
" 2008, 4933211 5564318 -631.108 5304973
2009, 4197542 4234491 -36.849 5268124
) “2010. ) 5273717 5014550 259227 5527351
2011, 5088.041 5162710 74569 5452682
' “2012, ’ 5511.162 5491846 19316 5471998
2013, 4588515 3918598 670017 6142015
" T 5.065.358 4379047 686312 6828327
2015. 5470552 4699.060 TN A9 7599818
| 2016, 7485849 6622039 86381 8463629
2017. 8476378 7421186 1055192 9518821
! T8 10792432 9780514 1011918 10530.740
2018. ol 852932 715889 137,043 9655865
' 02. " 657348 733451 © o as103 9579761
03, 787.989 572265 215724 9.795.486
04, 728905 631048 97857 " 9893342
05. 708.444 687,829 20615 9913958
' 06. 1206578 1164568 42010 9955968
07. 989316 818859 170457 10126425
' 08, 901336 660206 241130 10367555
09. 830216 4482 15773 10483328
10. 71000186 1059977 59791 10423537
". 1043430 976,896 66534 10490071
12. 1.085753 1045085 " 0868 10530740




Al

LUBBuX -Toanwmn nasjewTaj 2018.

T19: NMpocjeure oGaBesne pasepse

-y xurbanama KM -
I o
= E-w . @ z 5! g
.} T LEE é iﬁ & g-ﬁ éx g
i 83 g8 %53 % £
8 & § 38 % .§“§ ] &334 &
1 2 3 4 5 654
2006. 10905.879 1635.882 2372.908 737.026
f 2007. 14328455 2.149.268 3309562 1160294
2008, 17320130 2961.865 3630571 668,706
! 009, ’ 16194265 1754308 3010417 1256019
2010. 15.617.849 1624905 2154793 1529.888
T aom. ' " 15227393 1323886 2959315 " 1635429
2012, 14755574 1257.850 2711013 1453163
2013, 15.162241 1290.758 3103865 1812107
2014, 15999278 1370137 3577824 2207.688
2015, ) ) 16664525 ) 1432593 3770500 2337907
2016, 18494243 1734081 4057613 2323532
) 2017, 21224853 2122485 4303340 2.180.855
2018. 23537084 2353708 5205234 2851526
2018. o1. 22408516 2240852 5005391 2764539
02. 22437158 2243716 5021367 2777651
’ o1 22513.890 2251389 5097692 2846303
04. 22805136 2280514 5.144.656 2864142
. 0s. 23008267 2309827 s184855 2875028
06. 23409623 2340962 5028943 2687980
’ o7. "7 23930408 2393041 5152205 2759064
08. 24136702 2413670 5250319 2836649
’ 09. T 2366 2431662 5354192 2922530
10. 24360.159 243606 5.358.800 2922784
1R o 24423363 2448336 5430886 2982550
12. 24545168 2454517 5433503 2978986

Hanomena:

0Oa1.jyna2016.roguHe ctona offaseane peaepie kofy npumjetsyle LIBBUX Ha ocHosutly 3a oBpavyn ofaseane pesepae W3HOOK 109 ,

0O& 1. Jyna 2016. rogwHe LIB6nX npymjertyje HoBe CTone 3a oBpauyH HaKHaAe HA CPeAcTBA Ha pauyHy pedepad GaHaka: LienTpanna Ganka BrX Ha pauywy
pe3epau komepuvjante Ganke Y obpauyHckom Nepropy He obpayiyHasa HakHagy Ha M3HOC CPEACTaBa 08ape3ke pe3epBe, i Ha MIHOC CPEACTaBa MaHaT,
oﬁasesrzs penp?:e oltlipa;yua)aa HaKHafy O CTONH Koja je jepnaxa 50% ¢cTone kojy Npumjersyje Epponcka LieHTpanHa 6aHKa Ha AeNo3wUTe KoMepUWanHux
Ganaxa (Deposit Facility Rate).

01 1. maja 2015. rogure Liesmpania Ganka o6pauyHasa HakHagy GaHuM Ha HIHOC CPeACTaBa Te SaHKe HA padyHy pesepBi kog LieHtpanie Gawxe y
05PAYYHCKOM NEPHOAY, KAKO Chijenw:

= Ha M3HOC ofaBete pesepse - Npocjex EONIA-€ koju je ¥ hCToM Nepuoay 3a5MbexeH Ha TRXIRUTY YMatbeH 33 10 GaaH MK NOeHa, Mnku MAHYMYM Hyna,

= Ha MIHOC CPEACTaBa W3Haf obaBelHe pelepae - HyATa CTOMNa HaKHaje,

HynTa cTona HakHage ia oGaseany pesepey NpiMjertyje ce y enyualy 4a je Npocjeyra EONIA ymarbena 3a 10 Saznmux NOSHa MMaNa HeraTHBHY BPMjanHOCT.
Op 1. cenvemSpa 2014. cTona HakHage ce yTaplyje Ha OCHOBY NOHASDPUCAHOT NPOC)EKa KaMITHWX CTONA Koje Je Y HCTOM NeproAly Ha TRAMWTY o<TBapHia
LlenTpanya GaHKa Ha AeNo3nTe MHBECTMPAHe A0 Mjecel RaHa, € TM A Ce Ha M3HOC 0BaBelre Ppeaepee ofpauyHana 70% wau MHHKMYM HYNA, 3 HA W3HOC
CpeAcTaBa W3HaA obasesne pelepse 90% oA HaseleHe CTONE WX MMHUMYM HYNa,

Oa 1.asrycra 2011. roanHe Crona Haxkage ce yTeplyje HA 0CHOBY FIOHAEPHCAHOT NPOC)eKa KAMAITHHX CTONA KOJe je Y HCTOM HePHORY Ha TRRWLITY
ocreapuna LienTpanta Ganka Ha feno3nTe MHBECTMPaHe A0 Mjecel] AaHa, C THM f1a Ce Ha MaHOC 06aBesHe pesepse OSpadyHana 70%, a Ha IHOC
cpencTaBa n3Hag obasesHe pedepsae 90% off HaBeaeHe cTone,

Op 1. deSpyapa 2011.F crona oGaselHe pe3epee Ha Aeno3uTe W NO3ajMbeHa CpeaCcTBa ca YrOBOpeHUM poxoM socnmnjeha Ao JeAHe rognne Je cmareHa
€a 14% Ha 10%, Aok Je cTona o6apeane peepse Ha A2NCINTE W NOIAJMLEHA CPEACTBA Ca YTOBOPEHHM POKOM ACCNMjeNa NPeKo jenHe roavHe oCTana
HenpomjetbeHa.

On 1. Jyna 2010.roauHe cTona HaxHape Ha Wanoc oBaseate pesepee je npomjerena M oBpalyHaRa Ce Ha OCHOBY NPOCiEKa KamaTHe CTone Kojy Je ¥
HCTOM nJepuo.qy ocTeapina Lievtpanta GaHka Ha "ovemnight” Aeno3uTe, 40K Je CTONa HaKHaAe Ha M3IHOC CPEACTABA M3HAR 0Bapeake pelepae oCTana
HenpoMjeena.

Og 1. maja 2009. roa. cTona oSaBe3qe pelepse Ha AeNoauTe W NO3ajMbeHa CPeACTBA Ca YTOBOPEHUM POKOM focnijeMa Npexo JeaHe roarHe M3HOCH 7%,
O# 1. anpina 2009. rof, cToma HakHage ce yTephyje Ha H3HOC CpeACTaBa KoM je GaHKa IywHa A3 ADAM Kao o6aBeaHe pelepae NO CTOMH 0.50%,- Ha M3HOC
CpeAcTaBa nanaf 06asesHe pelepee No CTONK KOJA ce yTBPTyje HA OCHOBY NPOCeKd KaMATHUX CTONA KOje je ¥ MCTOM NEPHOAY Ha TRXWIITY OCTBAPHNA
LieHtpanna GaHKa Ha feno3nTe MHBECTMPaHE N0 Mjecet] AaHa,

04 1. janyapa 2009. F cTona oSase3He pesepse je 14% Ha fen0o3nTe H NO3ajMIbeka CPeACTBA €2 YIOBOPEeHUM pokom aocnujeha Ao jenHe roarHe, a 10% Ha
AETOMTe W NOAJMLEHA CPEACTEA CA YTOSOPEeHM POKOM AocniujeNa Npexo jeaHe rofvHe,

On 11. oxTofipa 2008. roA. cTona obaseaHe pelepde je cMakeHa ca 18% Ha 14%.

On 1. Janyapa 2008. roa. crona ofaseaqe pesepee Je nosehana ca 15% Ha 18%.

*OcHoBILY 33 06payyH ofagedHe peaepae YiHe AeMOINTH W No3ajMbeHa CpeAcTRa ¥ AoMaNo] M APYTHM BaNyTaMa MapaxeHit y KM,
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L5EmX - Topuwmu w3sjewTaj 2018,

T20: Tpancaxynje ¥ NAATHOM NPOMETY

=¥ MANHOH M3 KM -
RTGS MVPOKWAPVHS YRYTHO
- foawmHa Mjecey
60, TpaHcaKywja K3HOC Gp. Tpavcaxumnja WIHOC 6p. Tpancakumja WM3HOC
1 2 3 4 5 6 7=3+5 B=416
- 2006 591823 37280 24309.113 10.448 24900936 47728
2007. 704,702 48174 27662395 12018 28367.097 60.193
T 2008, ’ 766 690 57335 28231882 | 13009 29598572 70345
2009. 692.669 52283 28346898 12175 29.039.567 64458
Toa0m0. 713755 | s5281 31060911 T 12498 31774666 67779
201. 760.459 63.608 31729367 13046 32480826 76653
" o202, 763522 68310 33073839 T 13223 333361 81533
2013, 773099 63232 35026526 13373 35.799.626 76.605
' 0, ) T anser 73897 37108440 13961 3793033 87858
2015. 874575 70655 38212073 14451 39.086 643 85.106
Towoe 915319 72876 39068883 ' 15509 40004202 88380
2017. 996,043 79.855 20111318 16.328 41107361 96243
C 2018, 106725 85393 41266770 17277 42334026 102670
2018. o1. 77607 6288 3176072 1254 3253679 7542
A 77.793 6015 3197.875 1266 3275668 7282
03. 84.380 6319 3463291 1377 354767 769
N 7 " g9289 6669 3492429 T a0 3sBLms 8.109
0s. 89.501 6893 3510577 1468 3600078 8.360
" os, ) 89038 7469 3427402 1429 3516440 " B8ss
o7. 93.017 7461 3638.794 1513 373181 8.974
. 08. 91870 7733 3436569 1495 3528439 " 9227
09. 85155 617 3235250 1388 3320.405 8.159
I T T 97795 767 3584811 1587 3782606 “9.258
n 92532 7582 3395550 1.480 3488082 9062
o2 T eeam T 85 3508150 T s azoram 10101
L]
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UBbwX - Foguuwrei nisjewwTaj 2018,

T21: Nnatrn Gunanc Bocke n Xeyerosnne

- ¥ MUnoHma KM -
TEKYRM M KATIMTAITHUA PAYYH
fomia Teryhws pauyn ' OVHAHCWICKA HETOIPEWKER
Mormapren P Kagau@un YiymHo PAMYH NMPOITYCTU
PoGa Yenyre

AOXOAAK AoxofaK -
2007. -8480 1862 670 3501 415 632 -1.766 134
2008. 10,197 1912 043 3827 383 3132 -3.300 167
2009, 7436 1552 955 3341 350 A28 om0 07
2010, -7.186 1713 413 3529 389 1142 957 184
20m, 7827 1593 1 3540 357 2127 2039 88’
2012, 2.079 1631 205 3676 334 1933 -1.806 127
T 2013, 2099 1624 357 T3604 337 -1.088 -509 s
2014, -7.874 1676 224 3969 442 -1563 1428 135
2015. 7191 1915 194 3570 360 1153 -1.190 37
2016. -7.061 2081 81 3507 297 1,094 -045 149
. 2o, 7384 2257 39 . ame 2 an 998 175
2018. -7529 2458 -169 3.868 310 -1.061 -858 203
2012.01 1,744 341 98 827 75 403 537 434
Q -1865 418 -108 930 80 -545 409 136
Q3 -2200 497 100 | g3 Y 569 428 4
03] -1.969 374 1s 977 88 -415 -432 16
200.Q1 -1.607 338 83 837 78 n 449 an
Q2 1518 436 -106 926 80 282 s 67
Q3 -1.869 481 128 951 o a8 s IR
Q4 -2005 370 251 980 89 -316 -220 9
2014.Q1 1733 389 8 832 76 -355 472 17
Q2 1912 395 -86 989 85 -528 -367 162
R 2135 509 68 107 Coass T ass 72 163
Q4 -2094 384 161 1.076 128 -344 a7 -n
01500 .1564 386 52 877 % 150 -353 -203
Q2 -1.880 514 35 901 99 <01 -375 26
’ @ 1938 o a7 e I I 246 139
1] 1,809 15 193 901 82 217 216 1
CeQl sy 408 36 745 68 -280 256 24
Q2 -1858 547 .20 904 77 -350 -247 102
- T a3 1788 624 T o7 7 s R v
Q4 1877 501 49 o 75 220 -390 79
2017.Q1 -1.603 441 15 840 n -235 344 -109
Q -1976 517 A 993 76 407 233 174
T @ 1876 e ea " a2 38
152 1929 ¥ 7] 1 976 76 - -384 -4
2018.00 1593 413 -16 854 n 349 424 -75
Q2 -1.906 706 74 1019 76 78 -50 128
’ Q3 2002 757 59 106 8l 206 24 BT Y
Q4 928 562 2 979 80 -328 -359 .32

Wasop nogaraka: LIEEuX; Cramvicrvka hnamior Sunaxca.

Hanomena: Mnatin Gunanc BuX ypahed Je ¥ cxnagy ca merogonormjor MM@-a {TIpUpYUHMK 3a nitaThi SuAaHE M MEYHAPOAHY MHBECTUUMOHY No3HLH)Y,

wecTo M3fatbe - BPM6), .
Hetanshuja meTogonowxa ofjawrbetta ce Hanase Ha web cTpannyn, www.cbbhba nog cratwermka,
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LIGEWX - lopuiumsut wasjewwTa) 2018,

T22Z Maarun Sunanc BuX: Toxyhn 0 xanuranun pavyn

=y MUNHOHWMA KM -
TEKYTM PAYYH
. KAIUTANHM PAYYH

fogwia Yynno Pofia Yonyre NpwsapHm goxopar CEKYHAAPHW AOXOAAK
NMopowde  Pyryle Cango Notpaxyle [Jyryle Nompamyle Myryle Notpaxyje Jyryle Novpaxyle fyryle NMowpaxyje Lyryje Canpo
- 2007, 11764 13811 2047 3542 12022 2569 707 1553 883 4101 200 45 0 415
2008. 12543 16058 -3515 4158 14355 2694 782 1656 713 4036 209 383 o 383
| 2008, 11046 12634 41588 3756 11193 2446 894 1265 309 3579 238 350 0 350
2010, 12200 13731 -1531 5015 12201 2518 804 @81 468 3787 257 389 o 389
F 2011, 13157 15640 -2483 6029 13856 2374 781 935 T35 3m8 278 3857 0 357
2012, 13311 15577 -2266 6067 13846 2416 785 874 669 3954 2717 334 0 334
T om3. 13873 15297 -1425 6645 13743 2391 768 s 507 3973 279 33 o0 3%
2014. 14518 16523 2005 6847 14711 2449 774 955 731 4267 298 442 0 442
T 015, 14807 | 16319 <1513  7.194 14385 2775 850 928 734 3909 339 360 o 360
2016, 15441 16832 -1391 7699 14759 2961 880 929 847 3852 M5 297 o 297
[ 2017, 17685 19761 1476 9340 16724 3235 977 99 1098 412 32 302 0 307
2018, 18768 20139 -1371 10083 17612 3482 1013 981  1M0 4262 394 310 0 310
2012.Q1 2903 3381 -478 13318 3082 472 131 19 101 894 67 75 o 75
Q2 3487 AN2 625 1660 13525 611 192 N8 326 997 68 80 o 8o
T " Tqs ases 4248 660 1547 3747 792 295 23 133 106 73 9 o 9
' Q4 3313 3836 -504 1522 3491 sa1 167 13 109 1047 70 88 o &8
T2013.Q1 3082 3432 350 1491 3008 478 140 00 13 906 70 78 o 718
Q2 3646 4007 -361 1806 3424 625 190 218 323 996 70 80 o 80
{7 T3 389 3% 308 1683 3s52 7SS T4 w103 1019 8 9 o 9
Q4 3455 3860 405 1664 3669 532 163 2080 43 1050 n 89 0o 89
[ 201401 3198 3629 432 1546 3299 524 136 225 14 903 70 76 0o 76
Q2 3582 4195 613 1598 3610 585 190 28 324 1060 7 85 o &
" 7@ 3089 4477 488 1792 3927 789 280 28 190 1151 BO 153 o 153
Q4 3749 4222 472 1811 3905 551 167 235 77 1153 76 128 o 128
L5 3392 3641 -249 1666 3230 519 153 238 186 949 n 99 ] 99
Q2 3730 4230 500 1802 3682 720 206 219 254 989 83 9 0 9
T3 sonm  aass ase  iseo 3807 o4 34 43 266 99 88 & 0 80
Q4 3663 3963 -300 1858 3667 592 177 2 28 992 9 82 o 82
, 2016.Q1 3277 3625 348 1657 3194  S69 160 21 186 830 85 68 0 68
Q2 3904 4331 -427 1950 3808 743 195 23 243 988 84 n o 7
T Q1 anme 443 2;2 1985 3773 965 341 256 239 1001 84 n o 7
Q4 4044 4438 -395 2107 3984 685 183 229 179 1023 9 75 o 75
. 2017.Q1 3809  4N7 307 2043 3646 605 165 231 216 930 9% 7 o n
Q2 4457 4940 -484 2302 4278 835 218 240 357  1.080 87 76 o 76
7T Q3 ases T save 288 24m 4367 168 391 26 @ o3 %2 7m0 7,
Q4 4531 4928 397 2505 4434 726 204 233 199 1068 92 76 o 7
U2018.Q1 4127 4549 422 2309 4002 637 204 235 25 946 2 7 '
Q2 4856  SA11 255 2536 4492 923 2117 232 306  1NS 9 76 o 76
TUT@ sma’ saol 287 2609 asn n152 394 24 302 M09 94 s o 8
Q4 4672 5070 408 2580 4508 770 208 229 250 1092 113 80 o 80

W3sop noparaxa: LBBNX; Cratwctvka laTHor Gunakca.
Hanomewa: [nathu Sunanc BuX ypatew Je y cknagy ca metononorujom MM®-a (Tpupyutuk 3a nativ Gunanc m MetlyHapOoaHy HBECTHLMOHY nodyuly,
wecTo nafae - BPMG).

- LleTanHn|a MeToAoROWKS o6jallibetba Ce Hanase Ha web crpanuum, www.cbbhba noa cramcuxa,
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UBBnX - lognwibn nigjewraj 2018,

T23: Nnathn Gunavc BuX: OwHanmjcxn pavyH

=¥ MUTHOHKMA KM -
©UHAHCMICKY PAYYH
loguHa Yiynvo® *
Avpextie uusecnmyuje Topr¢onvo misectmivje  OcTane MHBeCTMLMje PeaepbHa akTMBa
2007. 2560 4 453 1242 1766 .
’ 2008, 35 29 T .asst ) 462 -3300
2009, 344 274 957 104 2
| 2010, a2 ’ m 57 %8 a57
2011. 674 46 1378 -33 2039
2012, " 506 9 39 73 T 806
2013, -342 144 1420 709 909
‘2014, 784 07 1463 72 ' 48
2015. 509 110 157 881 -1.1%0
i 2016, ) 7 167 1541 " 930 " 45
2017. 545 153 15642 1136 998
) 2018, 745 233 1455 e 858
2012.Q1 -26 - 191 -314 537
! T @ 134 4 "m0 230 " 400
Q -107 18 697 354 428
' L") C 240 ' 2 413 R 7 T 4n
2013.Q1 -295 51 .37 168 449
' Q 164 ) 26 317 ) 241 215
Q3 4 21 498 447 25
’ o4 o3 “46 568 189 T a0
2014.Q1 -250 13 75 -161 472
" Q a2 ) n 330 163 367
Q 116 -20 661 625 a7
r o} 89 i &3 396 85 ’ a7
2015.Q1 105 14 183 52 351
= @ T a0 ‘ 4 334 2m ek
Q -105 174 595 378 246
' Q4 ) 89 a 559 T 3 T Taie
2016.Q1 -162 2 -34 52 -256
v Q2 s 45 35 152 e
Q3 120 79 95 692 -3
- Q4 T a6 39 17 148 BT
2017.Q1 306 66 152 257 -344
) @ T ) 2 4w 0 am:
Q3 136 62 710 747 -3
. Q4 TS 3 Y o 3 34
2018.Q1 -259 19 <450 304 424
I Q T e T n ass T T Tan T e
Q3 224 72 426 555 24
T o a3 157 Can ' ‘22 T sy
Hasop nogaraxa: LIEBuX; CTatwcTka nnamior Sunanca, -

Hanomena: [navhu Sunanc BuX ypahen je y cxnagy ¢a meroganor njor MM®-a (TTpupyuHuk 3a nnatiin Gunanc n melyHapoaHy MHBECTHUMOHY NOIMLM]Y;
ecTo wiaare - BPMS).
Betaminja metofonowka ofjawrsera ce Hanase Ha web cTpanvuy, www.ocbbhba nop cratueTka,

* BpujenHOCT nop CTaBKOM YryTIHO YKILYYY)e M BPMjeIHOCTH GHHAHCH]CKAX AephbaTvBa,
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LIE6wX - Toguuwren w2sjedital 2018,

T24: Copancupan-# tNoaHOT IYTa CeKTOpa BNafe

-y yvanama KM -
2018.
. Kpeawtop 2011, 2012. 2013, 2014, 2015, 2016,  2017.

MmapHva Kamata YrynHo
JABHN KpeRNTOPN 269.064 339.601 617.207 693718 S15.617 648.016 909.078 793590 124.650 918.240
. Mellyrmpospee Hpermorameopramtsape 226.021 250493 559.130 620.692 425.697 549.724 765,931 €73.208 100.038 773.242
Eponcxa HHsecTMiuoHa 6akka 30871 38236 40804 51583 59051 79.346 88995 76338 21741 98079
EBRD-Eeporcxabarmamofwosympaseo] 72508 75034 90998 112436 121045 112893 69765 110069 7459 117528
Cojercxa Gauwa -1DA 43102 49547 51296 56489 67968 104563 142855 92028 37657 130584
" "CaJercra Gavxa - IBRD® ) 48164 51200 45057 43490 51235 52836 52520 41398 11387 52785
Pa3sojia Gaua Casjera Espone® 651 991 1818 3086 4112 4740 5306 4144 1246 5390
| Mapaowiopumpmsmnapepe 1932 2341 6412 2902 3784 4113 4241 3410 623 4013
MMO 15463 64134 318723 338799 106677 179498 390523 337084 16021 353116
" EBPODUMA T 8308 o 0 o o o o o o o0
Eponcka Kommcrja 4844 8919 4022 11507 11824 1735 11726 7823 3903 11726
‘Braga W snagunesremumje 43043 49108 58.077 73026 $9.919 98293 123.147 120385 24.613 144997
Mapwckn kry6® 28470 30493 31746 33811 38344 40906 43055 36891 9364 46256
" Caynwjcrn owp 3a pazeo " 2607 3050  4B0B 4505 6598 7818 9580 8113 1782 9895
Ocrana Gunarepana® 11966 15566 21523 34710 44877 49568 70411 75380 134566  88.846
‘Npueariu xpeantep T 7 70977 73682 67.604 61177 65706 75090 74155 36377 702 137.079
Nowgomci KTy6™ 70927 73682 67604 67N77 65706 75090 74155 36377 702 37079
Yrynwo 339.992 413.283 684.810 760.895 581323 713.106 983.233 829.967 125353 955319

WUssop: MunwcTapcTeo 3a dunancuie v Tpeaop bul.

1)/lyr HacTa0 npuje 1992,

2)0ctana Sunatepana canpw cnegehe xpeaurope: Fortis Ganxa , Bnana Janaua, OPEC, KFW, Bnaja Winanwje, U3e03-Yeo3 BaHKa Kopele (EximBank],
Aycrpvjcxa 6auka, Benrwja, BaHka 3a paa u npuepeny (BAWAG), Raiffalsen Ganxka
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UEBwX - loauvwren nasjewraj 2018,

T25: Yiynan gyr omuve snvage (Mactpuwinm gyr)
« Ha Kpaly nepuona, ¥ MumwoHuMa KM -

YKYTIAH YT OTIILTE BRAAJIE BuX (MacTpHtukm syr)

COBHA T
Macrpwmurw gyr
TonuuKa Ykynno JasHu kpeauTtopi {lpuBam™i¥ kpeguTop
1 2344 3 4 5 .

2009. 52363 45113 7250 64271

20to. 62910 56012 6899 75576
' " 20m. 66631 ‘ 60145 | ees " Tmeoso’

2012. 72118 6.598,6 6132 95765
' 2013. S " 75630 T 567.9 " 100695

2014. 84423 792856 5137 113810
' 2015. T ae928 ) "82385 4541 11.982.1

2016, 88725 8.504,4 368,1 120048
) 2017. ) T B 7 I 2769 n.3258

2018, 28179, 79165 2626 16226

Hanomena: CratncTuka nedwHruva Byra je kao wito je aedumncano no MacTpuiikom cnopasymy. Floaauw ce oSjasmnyly Ha HEeKOHCONUAOBAHO] OCHOBM Y
cxnapy ca 3axtjesuma Eypoctara.

Wasop: Masfewaj o crawy cnomHor iyra MuHucrapcrsa dmiancnja v tpesopa buX, Basa nopataka o XOB # kpeautvima LIBEX - CratWcTvka BaguHm
$rHaHcHja n PUHAHCHICKMX pauyua u MoHeTapHa M dUHaHCHjcKa CTATMC TS
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LEEWX - Toauwien n2ejewTaj 2018,

T26: DBesusve pesapse LUEEnX
'-Ha KMpmp,a. ¥y MHnpoHrma KM -
BpyTo pesusHa perepee
Toansa Mjecey - 'c‘m JlenoauTa kog WrBecTUM]e A:;T;e mm m:cmc':'
L] Apmatce SOR Tpeopy Wmienmnx  OcTano y XapTuje of pelepnd 512 4
LiEEuX Banaka 8pnjenHOCTH

1 2 3 5 6 7 8 9=3+.48 10 N 12=101
2006 12, 0o Y 552 50027 00 3933  S5AS17 54507 51826 2681
2007, 12. 0 04 40,1 59711 207 6062 66985 66976 63039 3937
" 2008, 12 00 04 22 47219 499 13053 62957 62948 SIS 5613
2009, 12 613 57 1074 32988 22 27154 62121 €212 57055 505,7
T 200, 2. & 00 1022 ‘30008 27 32651 64577 6ASE3 59695  AB6A
20, 1 1513 10 935 43855 00 17920 64236 64225 59151 5074
ST P ) IRT:Y ‘45 12 2315 00 387TA 65086 65074 59870 5204
2013. 12 164 27 915 22176 0 45023 70683 70673 66592 4081
ro2004, 2. 1827 52 s 21817 00 samay  7EsE  TAM5 1:31 SHA
2015 12, 1823 8 1285 10035 00 72881 85063  BS50  BOGAS 5404
2018, 12 2051 25 1948 29704 00 61582 95311 95290 89263 €026
207, 2 2039 15 2364 259858 00 7A6) 105568 108550 9971 5778
T 20, 2. 00 22 274 2911A 00 B2254  NEB2 NENA 109813 6381
2018. o 2013 52 2452 25n7 00 76713 106965 106941 10173 5768
"o 009 15 2458 2493, 00 76862 106295 106262 100372 5890
01, 2021 v 255 2513, 0o 75122 108847 108815 102524 6291
T o " 2044 Ty aass 24183 00 8005 109806 109780 103663 6118
0s. 2085 20 2487 23928 Y 81268 109789 109767 103639 6068
T s, T a0 20 50 24MP 00 81793 110095 110975 104664 6312
or. 1965 60 2459 24921 00 82529 11934 11915 105857 6059
T oea 1044 22 2402 25608 00 sA62 11427  MAN3 0821 5982
09. 1928 15 249 26255 00 4928 115617 115597 109923 5674
e s ) 2485 264712 o0 8375A  VIAT90  NAT61 108807 5954
" 2028 22 2487 25926 00 84164 115628 115605 109431 61713
o 2100 22 My 29ma 00 02254 N2 NENA 108833 6381

MoHeTapHH NOAALM SXYPUPAHK ¥ CKIAAY €a MeToAonorHjoM MM®-a (MpMpyuHWK 32 MOHeTapHY W $yHaHCHjKy CTATHCTHKY, 2000, on Janyapa 2006,

TOfiuHe.

Hanomena: pyTo AesusHe pesepoe YMHe CTata BUNAHCHIK NO3MIMja KPATKOPOUHE CTPAHE aKTUBe LBEMY, (anato, pacnonaratbe LIBEMX SDR-om, pesvse
y Tpe3opy LIBEuX, NpeHOCHEY RenOIHTH ¥ CTPaHO] BanyTH KOR HepeauieHTHWX Ganaxa U ©CTANo) M NHBECTMPAatLa Y XapTHje OA BpujeaHocTY oA yna
2008. no ogryum Vneecrnyonor kommreta LIBEWX. Heto fAeeu3He pelepse npeacTanmaly pamvky namely GpyTo ACBHIKVX PeIepBv W obabe3a npema
HepeanenTiMa, MoHeTapHy nacusy L{BBHX ume HOBAU, M3B3H MOHETADHUX BNACTH M ABNO3WTH DE3WEHATA KOA moHeTapHiX enacTi. Heto cTpana
axtvea LIBBMX npencTanma painvky namelly HETO ReBHIHIX Ppe3epBY W MOHETADHE Nacvae UB6nX.
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UBBnX - fopuwrn nagjewraj 2018,

T27: CnonHoTproswHcxa pasmjoqa BuX
- ¥ MUNWOHMMa KM -

foauka Mecey ¥anos poSe Yeos pobe Canao “;B:;: Wyeaia noxm ):osa .
1 2 3 4 5=(34) 6=(3/4100
2006. 5164 1389 6224 453
2007. 5937 13898 -7.962 27 -
2008, 6712 16293 -9581 a2
2009, 5530 12348 4818 s
' 2010, 709 13616 &n 521
0. 8222 15.525 7303 530
2012, 2858 15251 7395 T sis
2002, 8380 1570 679 552
204, Be2 T Tisaw 7518 ’ 535
2015, 0.987 15852 5364 567
206, 9418 ’ 1616 5743 583
2017, n.oss 18.18 130 608
2018, ) o nsoo 19270 2370 618
2018, o1, 908 1257 -349 722
' 0, 07 ) 1419 513 ’ 639
03, 974 1726 752 56,4
04, i 977 1552 T oan 630
0s. 1.015 1.734 719 58,5
N 06. ‘ 1055 1666 41 T e
07. 1076 1.255 E.7;) 81,3
' 8 ' ‘909 Coasm TS 516
0o, 1.025 1659 634 618
i 10. o ERY T v 728 595
n 1061 1502 543 862
12 ’ 926 1526 £00 " sor

Hanomena: Kopuuhietin cy HajHoBH W noaaum Areximje 3a CTaTHCTHKY BocHe M XepuerosuHe o BpHjeaAMOCTH naso3a pobe NO cneywianiom cheTemy
TProsvHe ¥ HUCY YKIbyueHa npunarofersa 00yXBaTa v BPMjeHOCTH Koja ce pafie Y CBPXY HIBJeTABaMkA O MNATHOM BUNaHCy.
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UBBuX - foguwisn u3ejewraj 2018,

T28: GuX naso3 N0 ISMBAMA JeCTHHAUM)G

f-y xwrbagama KM -

. TonvHa Mjecey Hemauka  Xpparexa Cpbuja* Wranmja  Cnosenwia  Ayctpmja  Upwa Topa® m Yeynvo
2006, 668733 965258 681764 713413 629533 313807 - 1191688  5.164296
2007. 762169 1090120 77017 779102 645369 360608 155707 1363793 5936584

) T 2008 913488 1156836 042277 843065 614875 415224 231444 1504482 6711690
2009. S14110 944144 741441 702356 463129 325370 229506 1311043 5531199

* 2000, ) 1085936 1070626 94775 862022 611744 470584 310080 1789638  7.095505
2011, 1215957 1204440 1001879 963546 706818 619042 300430 2210001 8272112
'oa02, 1210103 1165019 710002 939241 653304 654764 249230 2276299 7857962
2013, 1310844 1194637 766745 1003294 686503 687565 270745 2450942 8380275
2018 13174950 055047 800690 1195438 697785 755827  293Bi8 2665647 8681742
2015, 1412906 925166 770695 1214930 748870 743062 262844 2908721 8987194

| 206, 1479411 085350 822846 1131096 807200 730590 240751 3220854 9418109
2017. 1595704 1284200 1093685 1209035 973397 899235 352507 3.647.618 11.055383

" 2018, T 1781537 1464040 1251801 1352791 1057052 1020991 401455 3610622 11900289
2018. o1. 141488 108967 85280 105165 78103 75258 27074 286558 907892
o2 136237 103788 93558 98001 82020 75716 27264 290158 906750

03. 143064 116106 97736 110234 865619 77729 29782 312538 973807

" oa 158390 125906 93265 106966 83472 86796 36225 286451 977470

05. 138326 123377 101856 120706 90954 80237 35190 323976 1014622

"7 o, 152692 121955 96113 128.66 90391 90021 37119 338240 1054598

07. 148152 137541 117047 139343 96389 93662 38220 305629 1.075883

I o8 136430 126957 110679 7401 81668 90767 32487 255691 908701

09, 156479 128682 107931 126923 92733 90042 30595 291488 1024872

.t 152902 132704 118913 127841 98840 104727 37509 290101 1068527

n 155454 121946 115216 122811 93008 92753 32154 327385 1060728

122 16833 11612 114205 92715 82846 63283 37836 302407 926240

Hanomena:

Kao KpuTepuiyM 3a NprKasuBatbe 3emme H3B03a Kopvwhen Je npoieHart yuewha M3p03a y Ty 3emmy ¥ 0fHOCY Ha yxynaH 6x. M3s03 3a 2010.Y ckany ¢
NPETXOAHO HABEAICHMM CBE 3eMILe Y Koje je 3803 et 0 4% yyniHor 6x, M3B03a y 2010. cy ncKasaHe NoceGHO, AOK CY OCTaNe 3eMLe NPUKalaHe y
KonoHn, JipyTe semmne’.

*Nlo 12.2.2007. nopaum o naso3y y CpGujy v LipHy fopy £y npwKasaHw kao 3e03 Y CpSuly a ofi Tor patyma ce CpGuja v Lipwa fopa npukasyly kao 3acebHe
ML,
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LibEnX - foauwren n3sjewTaj 2018,

T29: BnX yno3 no 3eMrsama nopujexna

-y xunsanama KM -
fopwHa Mpeoxt; Xpsatexa  Cpbuja®  Hemauka Hranwja ® e::“pa:l Wa Crosetivja  Kuwa  Aycrpuja  CAl  Mahapoa ﬂm YuynHo .
2006, 1945914 1.116.167 1417257 1020542 254626 860584 391090 456213 220622 394682 3300988 11388785
2007. 2449198 1408588 1742880 1255982 277902  B84579 597930 535957 298558 478958 3567510 13898242 .
" 2008, 2779927 1726195 1914630 1520914 344006 963337 743615 606290 524551 719598 4444452 16292516
2009, 1855136 1283006 1395705 1243234 865684 758953 557006 455395 325.140 401304 3214517 12355179
. 2000. 2058946 1420477 1424980 1210391 1189105 808852 655539 489.083 485491 416780 3447593 11616238
2011 2226507 1465645 1648403 1381687 1635091 828564 774881 491579 626711 379214 4067045 15525428
2012 2202545 1431534 1725796 1429362 1493885 803360 816377 504004 388173 412951 4044863 15252942
2013, 1956353 1485508 1734842 1482256 1505995 754344 914082 519291 384852 441535 39905634 15169793
" 2014. 1851603 1629521 1860564 1653565 1292467 763235 1359548 532100 475375 433638 4338562 16199278
2005, 1673161 1728490 1914225 1758289 910072 773559 1091670 560924 441.158 411579 4588564 15851602
2018. 1617713 1828142 1998877 1899582 729427 831403 1091966 556399 327745 405278 4874484 16161014
2017. 1828432 2029997 2103758 2062127 907315 912704 1186073 618743 584798 451831 5499.863 18.185.642
" 2018, 1915819 2070731 2297536 2170886 892386 916995 1339271 672988 631241 496506 5865725 19270086
2018, 01. 133257 124445 146712 137.844 35261 63462 98906 41320 237660 32900 405383 1257.150
T 02 117218 149309 18649 156046 83715 64284 06861 55953 S1605 39219 418680 1419487
03. 140779 184704 207947 195015 158299 85042 124850 56574 37294 37002 498456 1725962
04. 147573 167453 186495 186463 58366 76607 101410 57592 53464 37331 479001 1551546
05. 165391 184411 195394 199895 132886 79059 107116 62200 63527 39625 504201 1733705
06 161910 185837 200122 205477 71943 84605 102157 61466 61939 36878 493557 1665892
07. 175321 168099 200795 195818 175258 84031 111555 58228 63347 40782 481691 1754925
To8. 176649 196319 185962 152602 2794 73215 120981 51684 54394 48350 489224 1576574
09. 166186 175450 194919 175344 37359 82209 130709 57047 47013 46499 546004 1658739
T 10. 200807 183760 205491 20181S 36724 84905 13049% S7600 59232 46377 580303 1796610
WM. 17779 178528 195947 181874 32815 71529 115082 56488 50019 46803 496950 1603316

T2 144349 \AY7 191256 182594 | 42565 67858 00147 56835 51745 44739 472275 1525782

Hanomena: Kao kpuTepulym 32 NpyKasueatbe 3emibe YBOIa KOPHULITEH Je NPOLieHaT yuewha yBo3a Na Te 3eMrby ¥ 0AHOCY Ha yxynaH BuX yeo3 2a2010.Y
CKNAAY € HaBefleHM, CBe 3eMILE W3 KOjuX Je yBo3 Behii o 3% yxynHor 6x. yso3a y 2010, uckasane Cy nocelHo, fOK Cy OCTane 3emibe NpuKkasaHe y CTyTILY
*Npyre Jemne’,

* o 12.2.2007. nopaun o ysosy na CpSinje ykmbyuuBani cy v yeod ua Lipre fope, 3 on Tor Aatyma yeo3 w2 Lipke lope o6yxaaheH je ysosom
NpeacTapLeHM Y Konoku “fipyre semme”.
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UBBnX - fopuursy wasjewTaj 2018,

T30: CrpyKTypa ninoza M yuo3sa poGe No nponssognma

y MunpoHwmMa KM
Wau0) pobe | Yoo pote
' Tpyna mpostrsogd
N 2002 011 4 018 2016 2017, W WL, 0L PR 0K WS 06 W7 08
Yrynuo 12221 78550 83803 817 A9873 oMkl MNOS54 119003 155254 152519 151698 161903 158519 161510 181858 190701
- " o
nopwenna 19,0 T3 125 1145 189,1 ms 1Mo s AT46 4150 4427 456,7 204 [ A 50%.7 5445
TIpoKassoi Brimor Ropwenna 007 N1 18 &P 2021 2647 3024 M4 SIS 058 &s38 7103 7SS Tess  #1&0  T58
NLACTI M Y IKHECTHMCNG IO #XE W
g 82 7S® 926 933 1IBE 1425 1702 149 A4 1R 1613 1507 1673 2065 2425 200D
“Npexpauens npepibesme I3 ST M9 M5 178 ISS3 MAS 393 ASIL) 15130 1AELE  1AMAD  TA4SS 1408 15368 1878

Np Al P P 12160 8720 10919 9471 7383 7489 10511 12969 BASET 1IN0 30452 1M1 12580 20364 27400 20745

.

npomnu;\q}ulw-m;
PO WYCTPWia 0.8 £332 56 S48 FO50 M3 93 9919 14755 L8215 14754 15655 15T 15940 16809 1.7END

TIAACTINE MACE, TyMa M K2y VYR 1650 2027 100 M2 840 391 3591 4152 S00A  B4ES  BSB8 G40 10073 L0750 11790 13549
"Koman kpwo T 1789 1A 1708 W2 16,8 1556 1978 1917 3ST1 3908 4261 4823 A28 ASSE Aemg Adny
Jipeo w npovasaM of Abeeta 5044  SOTA S5 6450 6659 T MRS ®017 1683 150 1653 1913 2062 m71 2Rt 2913
n"""m"'“;“""'"“‘"""""“"m PAY  [AT IS 1301 2601 412 1791 34T 1984 353 3523 T4 3ETT  A054 K9S ASAA
TanCTAS M YORCTWII NPOVIBGAN 3530 3322 IMA 451 4947  SOTA 5658 612 TSA9 7T T3 9862 1075 19032 L1926 121328
°°’" m“.:.‘f:"‘""' RARE W SN S04 4761 SS72 6662 699 6TIA  TOTE TS0 ISyl 111 WET 31931 3asT 3300 3367 340
TIPOHIBGTN Of KaMSHE, FRCE, [BUgWTR

“W"“m‘:‘ KAPIMHSIH 93 490 523 627 519 655 34 ME 269 W43 WS 3029 3138 303 MAS 34
nporascam

- , - - - - - - - -

P maTaf W
 RPOKIBGAM, APATD M AOMYArD Kasstsid 121 197 36,1 129 121 13 14 122 142 113 125 139 127 143 172 184

BadiM et MPOVIRORN OA BABIE oyl gpome 17539 17451 16520 15711 L97SS 1900 13840 13301 13998  LEOG3 15350 15744 19550 22004

WHETANA

:m:‘ﬁm“;:‘“""" ns1 M3 e5es mjs 10181 10483 1.:90_.1 14371 18702 11m.1 18564 13'33.0_ 2.“;.3 22439 ”1;;5.1 28641
::m“m:”f’“"m 1850 2030 604 999 3172 A7 WS M08 10537 9089 9367 10378 10705 11606 12588 13551
T‘m‘“”m""‘““‘m 0 ws wa wa me 1 ®e w7 w2 my w2 s s mea  ms s
.

Omrsls miommfimotnddincsn 405 730 638 w1 1K1 W2 W W) W 45 79 & T0 WA W 1M
Paunpowncas i rsn.i 212 883 i«.{ 10077 ‘1.1:.';,1 1:225.1 _1327.1 B13 3093 ‘m.a 7350.1 aio.! ) %99,0 419, w;.s
mwm 08 00 62 61 6z W a0 00 13 05 05 o4 0A 04 02 08
Mvapmepcrama ¢ w0 4o 60 86 68 00 60 o o0 00 9 08 &8 00 00

Hanomana:

Wasop oevx NOAATaKa Je AreHunja 3a craTcTwy BocHe n Xepuerosune,
Nonaty cy KnacndKosaHW NDemMa XapMaHWI0BAHOM CHCTEMY KOR0BA CBjeTCKe TProBUHCKe DpraHwuaaLivje,
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LIBBuX - Toaguwiem Uigjewraj 2018,

T31: Mpernen npocjeunnx cpagibnx Kypcesa KM

‘=¥ Xweagama KM -

EMY Xpearcka  YewwkaP, Mahapcka  Janman  llsajyapcxa Typexa Epmliuuja CAf Kimia Cpbuja

foana Miecey gy HRK X HUF oy CHF PY G8P usD aw RSD

1 100 1 100 100 1 1 1 1 1 100

| 2006, 1955830 26703006 0069019 0741214 1340471 1243337 1000541 2869188 1,559433 - 2327066
2007. 1955830 26653716 0070501 0778418 1213767  1,090857 1095670 2858730 1420542 - 2446287
2008 1955830 27072193 0078403 0778567 1299707 1233196 1030147 2462700 12336615 - 2406718
2009, 1955830 26641714 0074058 0698858 1504078 1295257 0904894 2195821 1406763 - 2083674
| 2010, 1955830 26836049 0077335 0710646 1584634 1417637 0979613 2280434 1476950 - 1903300
2011, 1955830 26296474 0079574 0702511 1765578 1580068 0840993 2253721 1406117 - 1518824
" a2 1955830 26003868 0077784 0676389 1909803 1622699 0845478 2412276 1522668 .. 1732491
2013 1955830 25806786 0075328 0658705 1512911 1589326 0775940 2304432 1473557 0239647 1720721
2014, 1955830 25619449 0071033 0633710 1,393940  1,610337 0673375 2426325 1A74019 0239264 1668863
2015. 1955830 25683577 0071687 08317 1AS6H62 1832914 065010 2694477 1762605 0200568 1619915
2006 1955830 25960428 0072346 0627987 1628845 1794449 0585378 2,396405 1768011 0266189 1583675
2017, 1955830 26205454 0074317 0632480 1546889 1761597 0A76205 2232882 1735482 0256628 1611117
" 2018, 1955830 26365491 0076267 0613697 1500585 1603763 0351884 2210985 1657498 0250633 1653621
2018, 01, 1955830 26306147 0076788 0632318 1445233 1667877 0A25643 2213120 1605994 0249544 1543667
[ 02 1955830 26202364 0077279 0527822 1484722 1604417 0418453 2213529 1581661 0250277 1651504

03. 1955830 26293653 0076921 0626250 1496388  1,675438 0408381 2215036 1586829 0250962 1654033

04. 1955830 26353356 0077100 0627454 1A81313 1646714 0392404 2242330 1593341 0252947 1654666
05. 1955830 26456231 0076360 0617894 1506116 1656547 0375068 2228834 1651760 0259378 1654735
" 06, 1955830 26493736 0075868 0606905 1523129 1692140 0362173 2227562 1675174 0259482 1655565

07. 1955630 26441058 0075613 0601840 1503018 1682491 0352241 2204270 1674952 0249486 1656842
08. 1955830 26342139 0076164 0605896 1526468  1,712256 0292050 2181583 1694907 0247438 1456226
09. 1955630 2632248 0076329 0502164 14%9701 1734367 0265010 2189926 1677303 0244749 1653604

110, 1955830 26343141 0075775 0503874 1508889 1713704 0291767 2216813 1,702322 0246121 1651173
1. 1955830 26323022 0075433 0606997 1519433 1718087 0319983 2221063 1720951 0247997 1652686

12, 1955830 26412717 0075657 0605953 1529820 1731710 0323689 2179189 1718530 0249268 1653531
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UBEunX - foauwmu naejewraj 2018,

T32: Baaaune ¢unancuje BuX - JequwHurie cextopa knage

Y MAnKoHKMa KM
\ 2 2 .E
3 H
£
2 % g g E g a g % g5
g %3 %
- g i3 4 v & i 5§ v & Egd £
2006

8018 51772 25256 2010 85864 7133 45900 21875 1743 75460 4896 5509
T 2007, 8850 50010 29191 2415 98327 7539 55324 24589 1975 BAE88 M58 258

J008. 9807 65375 32645 2366 109031 8764 66512 30037 1845 105996 8428 5393
" 2005 10866 60745 30803 2109 103425 IS5 62924 33165 1899 106645 7480 10700

2010. 10098 64741 32346 2357 108626 9965 63245 34106 2004 108403 6342 6119
"Ta01l. 9686 65712 36856 2374 113511 9836 64497 33721 2000 109087 7NN 327
2012, 10456 66428 36526 2461 114595 9529 65959 35341 2155 1a708 8157 5269
2013, 10698 66085 36044 2326 114065 9390 64745 3AIS1 2192 109388 10468 5792
2014, 11098 69721 37698 2237 119617 9403 66522 36523 2190 113501 11668 5553
| 2015 10884 7965 39313 2320 12331 9359 68435 37006 2203 115870 5591 1889

2016, 10629 76454 39370 2485 127673 9493 70135 36369 19856 116720 7245 3708
" 2017 10894 81509 418 2637 134792 9670 71643 36960 2128 119134 7597 8060

201201 2076 13200 6697 497 22302 2086 13487 6647 364 22417 88 403
" e 2920 tAT6D 790 545 25449 2395 14462 7436 451 248 A 758
Q3 2546 15551 7607 760 26059 2444 14830  TBS 637 24743 49 887
T Taa 2914 15414 8309 650 26058 2604 17290 8983 702 29242 867 3152
2013.Q1 2233 13089 6369 471 22002 2117 13498 6596 408 22459 205  -662
DT Tme) 1s:2 7642 643 26206 2334 14487 7014 578 24120 328 1757
Q3 241, 14942 7616 616 25422 2205 14150 7312 590 24195 494 B3
T° “aa 3172 1588 8549 97 27269 2733 17023 8542 66 28479 946 2156
0141 2383 13877 76172 492 24168 2209 13767 6959 397 23131 218 §8
" T@ Tams 15m2 7440 544 26204 1S 14647 7467 505 24550 324 1330
Q3 2566 16021 7847 588 26801 2209 15289  BOSS6 589 25922 56,3 ns
T 74 3400 16355 8833 613 28786 2776 16937 0176 €99 219113 2522 208
2015.Q1 2411 14402 7382 S18 24489 2153 13789 7066 462 23247 241 1001
7 @ 930 15320 8184 576 26708 261 14466 I5T9  AT2  2M475 265 1968
Q3 2529 16854 8507 618 28267 2293 15234 8030 601 25918 512 1837
: T T4 T ama 0 15426 89S 609 27986 2653 17935  oM3 666 30039 1372 3425
2016.Q1 2425 14983 7064 549 24784 2263 14300 6876 431 23634 240 910
| @ s sm2 sn 79 anss | 202 1SNE MIS A36 25074 SLT 1867
Q3 2566 17611 8120 624 28674 2279 14949 7762 410 25152 1053 2469
T T Tarss | 1ree 8918 656 29908 2650 18186  B826 679 29942 1660  -1694
207.Q1 2518 16217 M 517 26469 2239 14570 6887 319 23761 300 2409
T @ Tz s sma el 29207 o230 15560 7479 440 25451 700 3054
Q3 2520 191 9407 645 21621 2387 15874 7670 563 26231 36 5073
£ " d ‘2723 18512 8878 762 30500 2733 18636 9061  TI0 30826 T 2043 2368
018.Q1 2777 17621 8169 570 28820 2314 14994  TIBA 343 24620 309 3890
7 @ a0 1eMs sl 64 31794 207 16833 7844 518 27233 665 3896
Q1 206, 19696 8617 690 31640 2439 16694 8350 560 2772 912 3007
- Hanomena: ASMAHVCTDA THBHI NOAALIM NPHKYTVLEHN OA: MUHWCTADCTBE PHHAHCMA CBUX HIBOA BRACTY, $oHaoBa cOUM]ANHOr OCKUTypatba CBMX HMBO

BNACTH, HTMTETCKMX JaBHix Apea3eha 3a MyTeBe U eHTWTETEKMK JasHK Npeay3ehia 33 ayToryTeee. MNopaum HA roaMLHLEM HABOY 33 KOHCONKAOBaHe
npYXofe/packoae yKLyWyly NOXANHW HABO ARACTU (ONIWTHHE U rpanoew), JT Liecte covx HvBoa anactn O5uX, JN Myresn PC, N Aytouecte obuXwin

- AyronyTesn PC, A0K Y NOAALW 33 KsapTane 3507 HAAOCTYNHOCTH H3BOPHIX NOAATAKA He yrmyuyly. Paanuxa nameltyy Npuxona, € Jeane, U PacoAa C Heto
HAGABKOM HEdHHACVICKNX CpeACTaBa, € APyTe CTPAHE, NPEACTABLA HeTo CyduuwT/seduumT,

34




UBBnX - Tonrwrin nagjewTaj 2018,

l‘

T33: Bnagnna ¢unance)e BuX - CTpyXTYpa KONCONNAOBAHNX NPUXOZE W PACKOAR

¥ Munnolvma KM
-3 3 3
i 3 2 ﬁ 5 3 E

TR S P O S B B S | F

s B B OH o L o5 1 b ou

£ 83 i if & M 3 ¢ i 3 EfE
2006, 49471 25362 1103) 85864 22227 19860 1080 3104 24265 4924 75460 4895
2007. 55365 29089 13873 98327 25347 22209 1108 3782 30306 5535 88288 7458
2008, 59463 35687 13881 109031 30223 24620 1236 4396 39451 6070 105996 8428
2009. 53519 36385 13520 103425 31552 24894 1239 4185 39510 5265 106645 7480
' 2010, 56402 38130 14094 108626 31698 25931 1227 4766 37703 7078 108403 6342
2011, 60322 40364 12885 113571 33369 20882 1614 4028 43303 5891 109087 770
2012, 60379 4D466 13750 114595 3338 21564 2008 4161 43944 6795 111708 8157
2013, 59172 41052 13841 114065 32781 21227 2000 3839 44237 5293 109388 10468
2014, 60786 42348 16483 119617 32655 21272 2389 3649 46580 6956 11350 11663
2015, 64397 43296 15658 12335 32943 21388 2643 3848 47295 7754 115870 5591
T 2016, 67604 44736 15334 127673 32955 21875 2520 3828 47550 7993 116720 7245
2017, 71510 47342 15940 134792 33126 22307 2230 4440 47585 8347 119134 7597
2012.Q1 11320 9314 1669 22302 7026 3677 342 323 10182 767 22417 288
Q 12795 10219 2434 25449 7043 4293 524 520 10480 1518 24378 P
! Q3 13593 10070 2397 26059 6975 3977 364 1090 10912 1424 24743 29
Q4 14387 10854 1708 26958 ™7 SN0 518 1754 11388 3055 29242 86,7
C2003.Q1 10103 9309 159t 22002 6855 3815 30) 255 10358 816 22459 205
Q@ 13272 10192 2782 26206 6972 4207 581 582 10682 1097 24120 ns
[ @@ 13201 10351 1870 25422 6502 4074 333 850 10595 1431 24195 494
Q4 13680 11199 2390 27269 7900  S469 482 1739 11525 1364 28479 946
. 2014.Q1 12073 9613 2482 24168 6973 3879 383 318 10803 775 2313 )
Q2 12623 10500 3081 26204 7100 4174 505 627 10911 1233 24550 24
Q3 13524 10774 2503 26801 7087 4271 325 879 11552 1807 25922 56,3
Q4 14332 10461 2994 28786 7353 4954 797 1382 12020 2666 29173 2522
2005.Q1 12556 0818 2115 24489 7126 3938 413 287 10793 690 23247 24
Q2 13560 10760 2388 26708 7029 4026 €55 465 11240 1059 24475 265
_ Q3 14264 10994 3009 28267 7181 4102 429 1119 11433 1653 25918 s12
Q4 14244 10725 2018 27985 7353 S338 750 1529 1249) 2578 30039 1372
2016.Q1 12900 9987 1896 24784 71 4005 443 304 10978 793 23634 240
Q2 14125 10955 2378 27459 7061 4188 718 665 11356 1086 25074 517
17T Q3 144 11360 2629 28674 7028 4008 428 653 11632 13 25152 1053
Q4 16120 12432 1355 29908 7328 5520 569 1609 12208 2708 29942 1660
2017.Q1 13495 10767 2207 26469 7078 4035 456 354 11143 695 2376, 300
Q2 15304 11924 1979 29207 7036 4384 740 858 11336 1096  2545) 701
U@ 16020 11960 2740 3621 7204 4403 468 1095 11346 1714 2631 36
Q4 15685 12691 2123 30500 7268 5380 542 1465 12245 3927 30826 2043
©2002Q1 15260 10532 2027 28820 7190 4322 474 424 11363 849 24620 309
Q2 17017 12438 2339 31794 7426 4546 650 1082 13987 1442 27233 665
f Q3 1e832 12415 2393 21640 7305 4706 464 1030 12245 1969 27721 912

HanomeHa: AAMVHUCTPATUEHM NOAAUM NPUKYTIFLEHH OA: MUHUCTAPCTBa $HHAHCHM]a CBMX HNBOA BACTU, HOHACES COLMJANHOF OCHIYDaHa CBMX HUBOA
BRACTY, BHTUTETCKMX JaBHMX npegy3eha 3a MyTese M eHTUTETCKUX JaBHUX Npeay3eha 3a ayTonyTese. MoAaLK HA FOAWLLILEM HWBOY 33 KOHCONWoBaHE
nprxoae/pacxosie yXnyuyly HOKaNHK HWUBO BRacH {eniiumiie U rpasoeu), I Liecte camx HMBoa anact OEuX, JI Myresu PC, XT AyTouecte OBWX 1 JN
Ayronyresu PC, Aok v Nopaum 3a kaaprane 3601 HEAOCTYTIHOCTH MIBOPHUX NOAATaKA He YRIbyuyjy. Painuua Wamelly Npuxoaa, ¢ jeHe, U pacxoaa € HeTo
HaGapKoM HedWHACHICKIX CPeaCTaBa, ¢ Apyre CTpaHe, NPEACTaRbA HETD CYdUYUT/AeduLMT.
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LEBuX - foguiuey wiejewraj 2018.

T34: Bnapuue duvancrje DEnX - JaanHuye cexTopa Bnage

¥ MUnWoHUMa KM -
R+ g F 1 2 % g
. H < 5 z 3 P <
25 RN B S
: i3 3 & - g 38§ §

© 2006, 1157 18439 17129 SA772 8463 18162 15669 45900 1984 3889
2007. 13198 22659 18959 59010 12543 22165 18150 55324 248,1 1205
" 2008 12969 27646 20326 65376 15741 27294 20778 66512 3974 51
2009. 12053 27397 17885 60746 13571 28124 18650 62924 3007 5185
T 20t0. 13987 28752 18548 64741 13255 28508  18M5 63245 w3 1317
2010, 13215 29240 19036 65712 13187 2994 18974 64497 3388 2173
2012, 1A165 20852 18307 66428 13785 30316 19362 65959 425 3955
2013, 14575 29882 17097 66086 13842 30348 18269 64745 6456 5115
sl 1s813 3172 18120 69721 13610 3165 18465 66522 6857 3653
2018, 15100 31758 19195 74965 13541 32243 18691 68435 214 1316
JoTe. 18528 33234 20120 76454 13802 33142 18855 70135 2481 3837
2017. 18769 35184 21084 81509 13948 34233 19704 121643 3536 6331
L 6882 4015 13200 255,1 7428 a22 13487 81 .368
Q 3511 7313 A88 14760 3064 7499 4510 14462 110 189
" Q@ 388 7686 4894 15581 3532 757 as8s 14831 123 597
o4 3909 7863 422 15414 4618 7766 s672 17291 268 2145
2013.Q1 2769 7064 3868 13089 2674 7460 3976 13498 33 212
Q2 4363 7359 4263 15332 3006 7626 w07 14487 62 78A
T @ 3 7590 4573 14942 3nas 724 4340 1450 101 "s90
Qs 3922 792 4392 15388 4534 7762 274 1m3 282 1917
2014.Q1 3145 7262 anp 13877 2684 7680 4044 13767 50 59
Q2 4844 ms 3937 15772 3088 7887 4106 14647 103 1022
F™™7 @y 98 =~ 7870 5090 16021 3856 7867 4503 15289 175 55,7
Q4 3826 B s 4984 16355 3983 3 5169 1693,7 232 91,3
005.01 3196 7517 5335 14402 2564 7857 4005 13789 41 71
Q2 3607 7628 an? 15320 2898 7985 A 18466 100 754
T T @y wer | 7888 s268 16854 2374 7070 4S5 1534 140 1480
Q+ 911 864,1 4876 16426 4704 8319 513 17938 265 773
206.Q1 3364 7633 4651 14983 2749 817 4099 14300 40 643
Q 3922 8092 4931 16222 3373 8210 58 15218 101 90,3
TUU@ amz T er smg Taeld | ase @0 seA  1dsas T M4 218
Q4 4500 9072 5222 17919 4621 8506 5935 18186 43 71,1
| 217.Q1 333 8218 5019 16217 2736 8349 4126 14570 62 1585
@ 074 89S 5417 17929 3452 8415 458 15560 126 2244
M7 @ men T Tees sws 193 3 sNs  4Ts 1setA e e
Q4 6991 9335 a1 18512 433 8853 6322 18636 573 597
2018.Q1 4144 8847 5316 17621 2732 8662 287 14994 64 2562
Q3966 9478 5691 19145 3667 9103 4938 16833 158 2154
TTT a3 4060 9335 6292 19696 3414 9027 4969 16604 320 2680

Hanomera: AZMUHUCTPATHEH NOAALM MPHKYTILEHN O MWHNCTAPCTaBA GHHAHV]A, HOHAOBA COUMJANHO OCHTY a3 CBUX HWBOA BNaCTH y OBuX, JN
LiecTe cpix HiMBOa nacTv DEMX 1 N Ayrouecte OBMX. Mogauu Ha FOANLIILEM HYBJY 32 KOHCOAMAOBAHE npuvxone/pacxone yKbyuyjy noKanHu HUBo
BRacTH (onwTHe K rpagosn), JN Lecte canx uvaoa anactu $EUX u I AytouecTe GENX, A0K MX MOAAIM 32 KBApTANTE 3607 HEAOCTYTTHOCTH H3IBCDHIX

v nioaaTaxKa e yxmyyyly. Paiinka uzmelly nprxoga, € jefine, n pacxoaa ¢ HeTo HabaBkom HeduHaHCHjCHMX CPECTaBa, C ARyTe CIPANe, NPeACTaB/-a HeTo
cyduuwr/aeduunT.
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LIBBuX - Toauwrey n3gjetTaj 2018,

T35: Bnagnne $nnancnje PC - jeanunyes coxtopa snafe

= ¥ MUAMOHWMa KM -
[ =3
. R | PN | SR CORE | R 1° :
g c%% 228 eg g%’ g2g sg =!§ 3
L 1 L
2006, 1213 950.2 25256 1.049.1 944,1 21875 1120 1262
2007. 14193 10303 2919,1 13240 1.013,1 24589 4135 267
2008. 15471 13489 32648 150256 13139 30037 3294 685
2009, 13494 13779 3080,3 156760 15174 331656 3100 -546,3
2010. 14228 14881 32346 16763 15520 34106 2418 4177
2011, 16564 1573,7 36856 16288 14978 33720 326 59,1
2012, 16665 1.566,5 36526 16479 1.595,) 3534, C 3017 1892
2013, 16384 16169 356044 15467 1637,1 3415 3103 1210
T 20, 17787 1.683,3 37698 17493 1.704,1 36523 3605 2431
2015, 1.804,1 171135 39313 17075 17549 37006 2353 46
" 20 25565 T4 am370 24159 7497 36369 3663 4663
2017. 2737 780,7 41418 24223 7462 36960 2687 1770
2012.Q1 3601 3596 669.7 3387 3760 664,7 159 10
Q@ 457 3039 759,0 3914 4028 7436 135 18
Q489 © 33 " 7607 3701 4038 7235 162 210
a4 4618 a7 830,9 5417 4085 898.3 206 88,0
2013.Q1 3467 340,1 6369 3176 3919 659,6 90 307
Q 4196 4057 7642 3523 4102 7014 125 503
) Q3 4196 " 3075 7616 304 3963 2 158 148
4 4525 4693 8549 4854 4343 8542 23 207
4.1 4542 3523 7617 3365 4041 6959 107 55,1
Q 4023 39 7440 405.) 4138 7467 180 207
S w02 T w03 T mar 4789 226 8056 124 333
Q4 ams ane 8333 5288 4594 9176 1349 -169,3
. 2015.Q1 4354 3597 7382 3523 amz 7066 60 256
Q2 493 42856 8184 397 4204 7579 92 513
[ Q3 aas2 a5 sso7 “sr  am3 8030 4 303
Q4 4352 4774 8295 515 436,0 9143 495 1343
2016.Q1 5745 1384 7064 5373 1563 6376 132 54
Q2 587 165,) 8131 5784 1797 7475 no 346
: Q  enms 2073 8120 6043 2005 62 705 346
Q4 690,0 288 8975 6959 208,0 882.6 493 =344
. 207.1 6042 1474 747,1 5315 1617 688.7 ne 474
Q2 6569 183,1 827.2 5848 1758 7479 264 529
- I 77 % 295  ea0? | emas 1991 ze21 2 1524
M 7048 2160 8a7.8 7343 2049 906,1 64,1 824
T 2008.Q1  eess 1703 8169 5859 1619 7284 88 797
Q@ 793 1854 84,1 6376 1674 7844 134 663
T T @ esa7 1824 ss1? T 625 1728 8350 72’ “a05
Hanomena: ApvvHnCTDATHBHA NOZALUN NPHKYTIeHW Ofi: MMHNCTAPCTB3 GUHAHCKA, $OHA0BA counjanHor ocurypatsa y PC, JT NyTesn PC u N ’

AyTonyreau PC. Mofativ Ha roauinsem HMBOY 33 KOHCONWA0BAHE NPYXOAS/PaCXOAe YK/LYUY]Y NoKanHKW HMBO BNACTW (onhuHe u rpagosn), N MNyTesu PC
n X1 Ayronyresn PC, oK 4x Nofaum 3a KeapTane 3501 HEOCTYNHOCTH M3BODHUX NOAATAKA He yisydyly. Paannka namelly npyona, ¢ jeaHe crpate, u
pacxona € HeTo HabaBkoM HedUHAHCHKC KX CPeACTaBa, € APYTe CTPaHe, NPeACcTaBrba HeTo cyduunT/gednUnr.




LBEuX - loanwtbn nisjewraj 2018,

T36: ToxoBM AMPEKTHUX CYPAHWX YRaratea ¥ BuX KNacndnionans Npama sem/en CTPAKOT yRAraUA
'~y mAnvoHMa KM -

Octane

' lopmma Ayctpuja Xonawpmfa Xpeatcka Wranwja Hemauka Pycuja Crosenuja Cpbuja® IlBajuapeka  Typexa semLe Yynuo
i . 2006, 2350 912 182,0 418 372 nfa 1158 388 556 47,7 69,6 8648
- 2007, 2925 290 160.6 232 16,7 3328 1329 13511 658 0,6 1959 25998
2008, 2428 360 1030 477 283 3394 2103 2133 406 58 69,6 13375
2009, 79.6 -16,5 1252 37 9.1 1292 589 34 -122,2 180 as 3519
' 2010, 60,0 477 85.1 1656 343 89,1 -22.8 46,5 836 464 119.2 599.7
2011, 1376 145 27 4.7 383 1403 64,5 110,0 59 36 130,2 6985
: 2012, 1336 16 85,1 85 7z 1475 -81,1 AP 87 54 1619 6011 )
2013, 85 327 186 25 359 -828 -35,6 104,6 440 m 226,7 4071
; 2014, 171 260 88,7 240 6,1 1958 <12 kXA 89 176 2531 811,
2015, 53 833 1615 66,3 523 285 211 368 -335 56,1 159,2 636,9
) 2016. 757 50,7 1333 271 a5 -509 an 224 156 s 2899 5640
2017, 1858 -156 102,0 445 535 -36 10,7 539 587 11 1945 mz
, Jan-Cen 2018. 472 03 -1.0 <28 96 103 76 4 54,4 361 81.7 2469
Hanomeua:
Dupextya crpaHa ynaraima {TONOBM M CTarba) KOMNIIMPaHa CY Y CKNaAY € HAJHOBHjMM METOAONOUIKMM YTTYTCTBMMA W Npeflopykama MelByHapopHor
moHetaphor doraa (MM®) w OpraHnsauvje 34 eKDHOMCKY CApamiey M paiso) (OECD). fletarban MeToponow M NprcTyn KOMMUNALMM W NPpe3eHTUPalby
Je npeacraamen y MM®-080M NPUPYUHUKY 32 NNaTHW Grnanc - wecTo napae u OECD-onoM OxBAPHOM KOHLeNTY AednHMLM]e AMPEXTHUX CTPaHNX
Yharatba - YeTBPTO M3flathe,
*0p 2007, NoA3LM ce oHoce Ha CpGujy, a A0 2007, nogaum cy yinsyureani CpSuly n Lipuy Fopy.
*n/a"y 0BOj AJeNATHOCTH/3EMILI MaHbE Je Off TDHM Npegy3eha C AMPEXTHHUM YNaratbeM, Te Y CKNaRY Ca CTATHCTHYKUM CTRHABPAKMA HACHG y MOryfiHocTv
NPWKA3ATH MIHOCE ynaratsa,
-
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UBBuX - Toguwrn naejewra) 2018,

T37: Toxkonw AMPexTHEX CTPAHNX ynarasa Yy BuX npema NACE Rev2 xnacuduxayuju ajenatHocrn
=y ManroHwma KM -

b 4
P oL, 1o P o.gf :
25 S U AR A
x -
oo § RIS
E 0§ Ho: 10 §.§, ¢ g :
: Egg T B O s E% if 3 § % :
AN SRR R L O
; §§“‘§§§§§§g§§a§§§§§§§§&’
3 R RES Bp oig Bl & & RfORE G O3 £
2011, 322 125 436 122 7.3 240 52 1253 633 108 1654 787 1905 6984
2012. 59 01 26 187 34 260 70 1448 402 64 1302 124 2677 601
2013, 49 22 -101.1 265 139 40 50 434 737 461 1385 197 2269 407,
2014, 03 57 1806 30 254 355 594 641 373 68 1384 1870 2485 B,
2015. 450 52 240 S84 44 529 67 840 203 S78 1168 895 2361 6369
2016. 15 61 581 504 -145 19 148 1538 00 372 1384  -169 2394 5640
2017. 15 S1 7 70 52 S07 465 381 1102 181 2612 406 2495 7777
Jan-Cen2018. 31 09 105 35 01 308 174 457 40 04 688 337 391 2469
Hanomena:

Toxose gypeKrHix CTPaHWX wHBeCTHUM]A Y BX npema NACE 1. RevT, knacudmkaumje zjenaTvocTv 3a neprog 2004-2012 moweTe Hatin Ha wel crpanmum,
fupextie CrpaHe MHBeCTHLK]e {TOKOBW M CTatha) KOMNWTHPaHE CY ¥ CRItaRY € HAJHOBKJUM METOAONOLIKMM YITYTCTBMMA W Npenopykama MehynapoaHor
moHeTapror doHAa W OpraHmaymfe 33 @KOHOMCKY Capaiiby W paao) [leTarbaH METOAOMOLKA MPHCTYN KOMNMNALMIKA W NPe3eHTHPAKY jo NPeacTABLeH
¥y MM@-opom MpvpyyHKKY 32 Mnathi Grunakc - Wecto waaatbe W OECD-osom OKBUPHOM KOHUENTY AeduHuymje AMPeKTHYX CTPaHMX YNaraiba - YeTBPTO

nyjatbe,




UEEBKX - foanwrn wsjewra) 2018,

T38: MelyyHapogHa wHBeCTHLNOHA Nosuynja (MUT)

- ¥ MATMOHMMA KM -
AKTIVA
f PvpexTHe wHBeCTHLM]e Octane wHaecTWivje
3 Y <
-
, 1 T B
3 g si 42 3% B3 2 : k3
% 5 o £33 8%% SF If 9 e § iz = %
: o L R airebii g N
] I = da 8% 2 g:{ § - = § &
1 22315 3=447+849+14 4546 6 7 8 o=10+t141283 10 M 12 13 14
2006, 5336, 96353 2455 793 1662 288 00 3BBIA 32258 1302 4519 634 54795
2007. 60966 124652 3406 1105 2301 163 00 53820 43741 1943 7498 638 67263
| 2008. 98344 123774 3988 1260 2729 407 00 56143 42194 1712 11649 S87 63235
2009. 121185 120719 2661 1240 1421 3152 00 52507 37550 1631 12770 556 62399
" 2000 12950, N8NA 4285 2336 1949 4510 00 44564 31451 1733 10764 617 64855
2011, 138863 15651  M71 2506 1665 4405 00 42560 29681 695 11541 644 64514
[ 2012, 146516 118580 5601 2973 2628 4692 00 40023 27600 742 11773 809 65364
2003, 151757 130073 6951 2909 4042 5326 00 47112 30315 3339 11814 1645 7.0683
2014, 155428 135626 7085 2988 4097 5688 00 44597 27847 3114 12006 1631 78256
2015, 156840 141866 8780 3617 5164 6299 0, 40720 26597 2318 10262 1545 86063
' 2016,  -155726 154173 8768 3730 5039 7354 16 42124 28750 1577 10068 1427 95M
2017, 150120 165192 10387 4232 6156 8541 02 41696 28577 760 10663 169, 105566
Hanomaena:

MehyHapofHa uHBecTMUMOHA noaymja (I1P) 3a BuX xomnunupana Je y cxnafy ca HajHoerjom MeToAanormijom MenyHapoaHoT MOHeTapHOT donaa
3a KoMAVNALK]Y CTATCTIKE MNaTHor Giunanca (BOP) u metiyHapoaye wisecTMuwoHe noavumje (MWN), wecro napare (BPMG). Peansnja objasmeni
CTATWCTMKA Je ypal)eHa 33 npeTxoaHe YHTUPK roavHe y CXnafly Ca HajHoWjMM Deanaujama nofataxa MoHeTapHe CTaTHCTURe, CTATUCTVIKE AVPERTHIX
MHBECTMUM}3 K20 W Y CKNARY €2 HaJHOBUjUM Pesrav)amMa NOAITAKS 33 CTPaHY aKTWBY M NACHBY BRAZMHOT cenTopa. CxpatieHa Bepanja Npumujerene
MeTOAORO Mje 33 Komnunaum]y BoP w 1IP craructika 3a BuX aocrymiia je Ha web cTpakiaum LIBBnX.
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LBEnX - loguwsn wagjewTa) 2018,

T38: Meliynapoawa mHpacTHLMONA No3wLmja (MUIT)

=Y MUNHOHKUMA KM -
NACHBA
Dupexmie wHpecTyWje Ocrane wHpectymje i
x E _:
Eé S S
% ‘;‘% 3 g gf E‘g % - s E
1 3 ST Y 35 [ U T N A
g8 £ E i858 85 B £ i &8
1 15=16+19+20421 16=17418 17 18 19 20 21=22423+424425 22 Pt 24 25
2006. 149714 49112 42175 6937 2515 0.0 98087 21361 66697 7692 2337
2007. 18561.8 73804 64845 8959 3100 00 108715 26735 71760 8230 1989
" 2008, 2217 BAI72 72898 1527A 4089 00 129856 33871 B3048 11010 1928
2009 241904 95126 7AS75 20452 B35S 0.0 138422 32268 BS097 15649 5407
" 2010. 24775 99631 74733 24898 7871 09 T 140212 26185 89444 19685 4897
2011. 254513 108837 78856 29981 7268 0.0 138409 21358 91262 20931 4858
2012. 26.309,6 113237 80060 33176 7028 00 142830 20529 95746 21783 4768
2013, 281829 118454 84681 33774 5437 00 157938 19343 111041 22304 5250
" 2014, 291055 118671 80459 38212 4735 00 167648 16535 123009 22835 5269
201s. 208705 126771 9.M22 35649 3486 00 168449 15953 125870 21181 5445
" 2018. 30.990,0 129706 92673 37033 2809 15 177370 14893 131231 25812 5434
2017. 316313 136149 99931 36218 2174 01 177989 15553 129304 28295 4836
Hanomexa:

MeNhynapozHa nksecTUvona noavum)a (11P) 3a BuX koMAnnupana Je y cknagy ca HajHoswujom metononomjom MeliyHapoaiHor MoHeTapHor GOHAA 33
NomnMnaumly craTcTvke nnatHor Sunanca (BOP) u melyHapogue nHBecTHYMOHe RO Mje, WecTo wanae (BPMS). Pesmanfa 08jan/benx CTaTHCIWKA
Je ypalena 33 npetxofive YMTWPH rodnHe ¥ CRNAAY Ca HajHoBMjMM PeBH3njama NogaTaka MoHeTapHe CTaTMCTUKe, CTaTCTIKE AMPEKTHIX MHBECTIMIM]A
K30 WY CKRAAY Ca HaJHOBHjMM PeBnan]ama NOAATAKA 33 CTPAHY AKTUBRY M NACKBY BraAuHor cekTopa, CkpahieHa Bepan]a pumujerbene MeToacRoMje 3a
xomnunayvly BoP nlIP cTatmetura 3a BuX AocTynHa je ha web cTpaHmuyw LIBEMX,




LIBBuX - Toguwibu WaesjewTaj 2018,

T39: HoMuHantn u peannu edexTnenn xypc KM

EdextviaHn kype KM (2015=100)

foauna Miece NEER/REER
2010. §729 10525
2011, 9750 105,73
' 2012, ‘9848 i 10489
2013. 99,63 10350
) "7 R ) 101,01 T BRTYY
2015. 100,00 100,00
T s o ) 101,24 S 9891
2017. 102,02 9835
[ 018, 103,62 98,92
2018. o1 10269 98,83
L 02. 102,76 9960
03, 102,89 99,53
) 04. 103,06 N ﬁ 98,87
os. 103,07 98,55
i 06. 10320 9835
07, 103,72 9828
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fleTanHa MeTOAONOWKA OSjaLIHbeHa 32 KOMNUNALWM]Y ¥ WapayyH NEER u REER uigexca cy goctynHa Ha web crpaniuum LIBEnX http//www.cbbh.ba/
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7 152 3 5
y is 2§ : 1 =§§
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1998, 162495839 - 167458839 4963000
1999, 515275238 T AT " 538356238 23.081.000
2000. 651725615 26,5% 695.387.615 44.162.000
2001, 1573877219 156.8% 1805962219 132.085.000
2002. 1736502940 3.7% 1870.782.940 134280.000
. 2003, 1601303246 7.8% 1721858246 120555000
2004. 1670551255 43% 1817427.255 146.876.000
2005. 1729125940 ) 2.5% 1.907.182.940 178.057.000
2006, 1978348296 144% 2154234.164 175.885.868
2007. 2185260011 10,5% 2439709.153 254.440.142
2008. 2302419302 5A% 2552431902 2500125600
2009, "2009.480.115 Ca27% 2267734115 258254.000
2010. 2210776535 10.0% 2497501445 286724910
' 2011. | 2366423508 - 7.0% 2645055508 2785632000
2012, 2414305801 2.0% 2747511841 333206000
2013. 2542280088 53% 2509858028 367,578,000
2014, 2813991379 10,79% 3210508379 396.517.000
2015. 3053556120 T esw | 3499468129 445 912,000
2016. 3401352492 114% 4.066.804.492 665452.000
207, 3547731766 T 7w 4319359766 671628000
2018. 3977239343 9.0% 4750614343 773375000
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HAMOMEHA
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Peananpanii noaum 3a nepvoa JaHyap 2006, — HosemBap
2015. roauHe cy 6amMpaHn Ha aKTMBHOM nNOAGMRAHCY
6anaka ¢ BehuHCKMM ApKaBHUM KanuTanom u3 Denepayvje
BuX, npu ueMy Je WCKByyeH nacuBHM noaSunaMc,
Kpos oBy fonyHy CTatMcTUKe KOPUCHMIMMA Ce MpyXa
Beha aHaNMTMUKA KOPVCHOCT nojataka W objeKTuBHM
nokazaresb © TPEHYTHOM NocnoBaiby GaHaka y BuX,
Macuenn nopbunaHc cagpxn obaBeze NO MHOCTPAHUM
KpeauTuma W crapo) Reeu3Ho] uTepwk rpabaHa no
31. Mapra 1992. ronMHe, M He OACIMKaBa aKTyenHo
nocnosare GaHke, Te he oBaj nogbunaxc ¥ npouecy
npuBaTH3auMje npeyseT MuHncrapcTee  ¢uHaHcKH]a
OBuX y cknagy ca 3akoHOM O noueTHOM GunaHcy 6aHaka
¥ 3akoHOoM O npusatTmzauvju, Kag wro je ypalieHo 3a
nperxogHo npwBatMaupaHe GaHke. UsBplieHa peBuznfa
Je y Hajpeho] Mjepu yTHLana Ha CMatbetbe KpeamuTa JaBHM
npeny3sehima y CTpaHoj BamyTh, cMatber,e CTpaHe nacuee,
HA CMatbetbe OCTANNX CTABKW aKTUBE M NAcuBe No OCHOBY
crape feBHu3He WTeAe, a ¥ 3HATHO MaUM WM3HOCHMA
HA CTaBKe KpeguTa Bnaju eHTWUTeTa, GUKCHY aAKTHBY,
Aeno3uTe HepeawujeHarta, AnoHule U xanuran. Mogaum o
JTYHOM® GUNAHCY, C YKILYUEHUM NacnBHUM NOJG MNAHCOM,
KOPWUCHULIMMA CY o YBUjek RoCTYMHIM Ha: http://statistics.
cbbh.ba:4444/Panorama/novaview/SimpleLogin_bs.aspx

Y nosemSpy 2014, roguHe, pshje Ganke ¢y mnaspumne
npopajy n npeHoc gujena kpeguTHOr NopTdonuja wro je
33 edekar umano nosehabe pezepsr KOR MOHETaPHUX
BNacTK y YKYNHOM M3HOCY off 64 muanoHa KM M cMatersa
cnujegehnx  CTaBKM: NOTPAXMBaKka Off NPUBATHMX
npeayzeha 3a 260 muamoHa KM, ctpame nacuee 3a 101
MUAMOH KM 1 ocTanux cTaeru (HeTo) 32 95 munmoHa KM.

36or npumjeHe MellyHapogHvX  pauyHOBOACTBEHMX
crangapna (MPC) w  Mebywapoghux cTaKpapaa Y
¢rHaHCHjckum M3BjewTajuma Ganaka Denepaunje BUX 1
NPeHOCa HOBYAHMX TOKOBA Y AeleMGapcKuM Nogalkma
3a 2011, gowno Je po crbepehux npomjeHa, Ha CTPaHu
aKTUBE: CMatbeHba KpepuTa 3a 155 munvioHa KM, nosehatba
ocrane akruee 33 10 munvoHa KM, Ha cTpaHM nacuee:
cmatbetba 0bapesa hpema HepesaeHTHMA Y M3HOCY of
624 munnoHa KM, noeehatba pesepencarba 3a kpeguTHe
rySurtke 3a 472 munmnoHa KM u nosehaia ocrane nacvee
3a cepam munuoHa KM. Y debpyapy 2011. JeqHa Gamka
n3 OQepepaumje BuX maspuuna je pexnacunuxaumjy
AeNo3uUTa ¥ u3Hocy of oko 80munuona KM, ¢ genoanta
JjaBunx npeayaeha Ha agenoauTe Bnafie eHTHTET], Y CKNagy €
nperopykama MM®-a.

45

No nanory Arenuywje 3a 6ankapcreo OEuX y jyHy 2010, jegHa
6aHKa Je M3BpWMNA NpeKwikaBawe OKo 300 MUNHMOHA
KM noTpaxuBawa No OCHOBY BPpWUJeHOCHUX nanupa og
Aomahx MHCTUTYLIMOHANIHVIX CEKTOPA Ha NOTPAXWBatha Of
HepesugeHara, Y geyemtpy 2010, ucta 6aHKa je naspwmna
PETPOAKTUEHO OBY UCTIPABKY Y OATOBapajyhMM W3HOCMMA
3a nepuvoj off ayrycra 2009, kaaa je rpeiska HacTana, 1o
maja 2010, Hapefena mcnpaska ce ofjpasuna Ha nopacr
CTpaHe aKTMge t1 hag octanux CTaBKW HEeTo.

JenHa Gawka w3 OQegepaumje BuX w3spumna je
pexnacudpuxaunly ¢uHaHCHjCKMX MHCTPYMEHaTa Y OKBUpY
CTpaHe aKtvBe 3a nepurop jaHyap ayryct 2010.y U3Hocy oA
oko 40 munrona KM. Notpaxmsatba of HepesuaeHata no
OCHOBY KpeguTa peknacnpuKoBaHa Cy Y NOTPaXKBatba oA
Hepe3ugeHaTa ho OcHoBY BpWjegHOCHMX Nanvpa, WTo ce
OAPA3NND HA NPpOM]eHe YHYTap KpaTKOpoUHe ¢ iyropouHe
CTpane aKTuBe.

Mo Hanory AreHuuje 3a 6ankapcreo Penybnuke Cpncke,
JefHa 6aHka Je aspiunna pexnacudmraLnfy uHaHcHjokmx
MHCTPYMeHaTa Ha CTpaHu nacuse 3a nepvoa centembap
2008, - HoBembap 2010, 7). cMatberbe OpoMEHNX W UTERHMX
AenoanTa  HeBaHKApCKMX  PUHAHCWCKMX WMHCTUTYLM[a
¥ cexkTopa Bnaje, a nosehame Kpeaura of HaBegeHux
CEeXTOpa, PecneKTBHO Y oaroBapajyhim M3HocMMa, no
MjeceLMa, y pacnoHy 50 - 150 munnoHa KM.

Y cknapy € HOBOM perynatveoM AreHuje 3a GankapcTeo
PC-a, o6jasneeHo] y Cn. rnachuky PC 6p, 136/10, KojoM je
NPONMUCaKH HOBW HAYMH KILUTOBOCTBEHOT eBUASHTNPAbA
noTpa’meatba  KnacndukoBaHux Y Kareropujy E,
obpauyHa ¥ KIbHIOBORCTBEHOT EBUISHTMPAILA KaMaTe No
HeKBANUTETHO] aKTMBM, Te ofpadyHa onwIvx W NoceGHIX
pelepeucata, 6aHxe n3 PC-a ¢y y noaauuma 3a felembap
20710. MaBpwMne nPuMMjeHy HaeegeHe perynatmee
NPeHoCoM  HaBeeHMX No3MuMja M3 BaHGUnaHcHe
esugenLmje y 6unanc. MUcnpaeka ce ocgpa3na Ha CTpanm
aKTWEBE, Ha NOPACT KpeauTa Y uaHocy ol 144 munmoHa KM,
AopacT Aocnjennx kaMata Y uaHocy og 36 mumona KM, a
Ha CTpaHX NacKBe Ha NOPACT pelepBUCaiba 33 KpeguTHe
ryutre ¥ uiHocy oa 180 munuoHa KM y oxeupy pauyHa
Kanurana,
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LLEHTPANTHA BAHKA
' BOCHE U XEPUETOBUHE

A | W3BJELITA) HESABUCHOT PEBU3OPA U GURAHCUICKU U3BJELLTAIN
; 3A FTOAMHY KOJA JE 3ABPLIUNA
' 31. AELEMEGPA 2018.







' UEHTPANHA BAHKA BOCHE W XEPUETOBUHE
GUHAHCUJCKY U3sjelmaju 30 200uHy Koo je 3aepuiuna 31. deyembpu 2018.

Canpwaj .
Crpana

QOarosopHoct Yipaae v YnpasHor 0450pa 33 npunpemy
u oao6pasare roAMILHEMX GUHAHCK]CkUX U3BjewTaja 1

WapjewTaj He3asUCHOr pesHIoPa

ha

W3sjewrTaj o pobuty uau rybutky

M3BjewTaj o ceecOyxBaTHO] AOBWTH

Wasjewtaj o PuHaHCHCKOM NOROKA]Y

Wasjewstaj 0 npomjeHama y kanutany

W3BjeliTaj 0 HOBYIHWM TOKOBUMA 1

oo N n

HanomeHe y3 puHaHCHjcKe n3sjewTaje 12-80

OcHoBHe uHdopmaymje

OcHora 33 npunpemy

3HayajHe PauyHOBOACTBEHE MOMMTUKE

HeTo KamaTHmu Npuxoau

Hero npWx0An OA HAKHAAA W NpoBUaK]a

Heto peanusoBanu gobuuv oa npoaaje duraHeujcke umosuHe no Gep epujeAHOCTH
Kkpo3 ocrany ceeobyxsarHy Ao6uT

7 Heto peanuaosanv AcSvum oa npogaje GUHAHCK]CKE WMOBUHE PACNOADKUBE 33 NPOAAjY
8 Hero pobBuum / IryBuum) oa Kypeumwx paznuxa

9 Ocranu npuxoau

10 Tpowxosn ocobra

11 AAMMHUCTPATUBHW W OCTANN DNEPATHBHU TPOWKOBY

12 Herto pesepaauuje 33 g4eKKWBAHE KpeAUTHE MYBUTKE

13 Crpana BanyTa y raTOBMHN

14 eno3uTh koA HocTpaHux Ganaxa

15 PuHaHCK|CKE MMOBMHE PICRONOKUAE 32 NPOAAJY

16 JlysHAYKN MHCTDYMEHTH (10 Gep BPMjeAHOCTH KPO3 ocTany ceeofyxaatHy aobur
17 MowetapHo 3nato

18 Ynaramna koja ce ppwe a0 pocnujeha

19 Ocrana umoBnHa

20 HexpeTtHuHe, onpema v HematepujanHa nmosuHa

21 Ocrana ynaramsa

22 Fotoa HoBay, y onTHUA]Y

23 feno3wtu Banaka

24 flenoswtuv Baage v oCTanux AENOHEHaTa

25 Pesepeauuje 33 o6aseae ¥ TPOWHKOBE

26 Qcrane obaseae

27 Kanutan

28 Pacnogiena pobutk

29 Hosal, 1 HOBYANUK £KBUBINEHTH

30 Aparmman eanyTHor 0a50pa

31 Tpaxcakyuje €a NOBE3AHUM AULUMA

32 Ynpasnarbe GUHAHCUjCKUM pU3ntLUmMa

33 Mjepetbe bep BpHIEAHOCTH GUHAHCW]CKE MMOBUHE U dUHAHCK]CKUx oBase3a
34 BanBunaHcHe CTapke

35 fomahy nA3THU CUCTEM M CUCTEM 33 NDPARHAA

36 Jforaham nocampe AaTyMa M3BjeluTasarba
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LEHTPASTHA BAHKA BOCHE M XEPUEMOBUHE
duHaHcujcru ulsjetumaju 30 200uny Koja je saepuiuna 31. deyembpa 2018,

CarosopHoct Ynpase « YnpasHor ogbopa 3a npunpemy 1 ogobpasatbe roguiiHx GUHaHCH]CKIUX
uasjewraja

YrpaBa je AyXHA 33 CBaky QUHAHCWICKY TOAWHY NPUNDEMUTU BUHIHCUICKS W3BjewTaje KOju NPYMaAJYy UCTUHUT U
Bjepad NpuKa3l ¢usaHcujckor Nonoxaja tentpande Bauke BocHe u Xepuerosune (,Ganke”) Te pe3ynTaTa weHor
NOCA0BAH3 W HOBYAHOT TOKA, Y CKAAAY ca MehyHapoaHum cTaHaapAuMa GuHaHcuickor uasjewTaBatba (,MCDU")
xoje je objaemo Opnbop 3a mefyyHapoaHe padyHoeofcTseHe ctavgapae (,OMPC”), Te je oarosopHa 3a Boherse
DArOBapajyhimx PauyHOBOACTBENUX BBMAEHLIM|A KOje Y CBaKOM TpeHyTky omoryhyjy npunpemarse GuHaHCUjCKux
K3BjewTaja. YNpasa nma onWTY DATOBOPHOCT 33 NOAY3IVMALE KOPAKA KOjW CY jO] Y PasymHOj Mjepy AOCTYNHU Kako
6um jo] omoryhunu puysarbe MMOBUHE BanKe, Te CNPeYaBaH-e ¥ OTKPUBALE NPeBIPa ¥ OCTAUX HENPABUAHOCTH.

¥npasuu 0460p je 0AroBopaH 3a o43abKUp NPUKRNAAHUN PAYYHOBOACTBEHWX NONUTHKA Koje cy Y txnaay €a Bamehum
33aKOHCKMM 3axTjesuma, a Ynpasa je OArosopHa 33 HoHx08Y ACCHEAHY MPUMjEHy, ROHOWEHE PasymHUX ©
yBjeppueux npocyBuBarba W NpoujeHa, Te npunpematbe GUHAHCHJCKUX MW3BjEIlTaja NO Haveny TpajHocTM
nocnoBarsa.

Ynpasa e [yxHa NoAHUjETH HA onobpasare YnpasHom 0A6B0py roavwsse GuHaHcujcke MasjewTaje, a YnpaeHu
onbop 0pobpasa roguitbe duHaHCKjCKe w3BjeluTaje Te ux NoAHOCK [TapAameHTapHoj crynwTWHKM BocHe K
XepueroBuHe.

MpunoeHy duHaHCKjckM M2BjeluTalk NPUKa3aHK Ha CTpanvuama of 5 o 80 opoBpeny cy 04 CTpane YnpasHor
opbopa 27, mapra 2019, roauHe U NoTAMEEHK ¥ HEroBO MME!
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Ynpasrom opbopy LleHrpanHe 6aHke bocHe u Xepuerosuxe

Muwneme

W3spluunv Mo peBusn)y NpUNoKeHuX chuHaHcvjckux nasjewwraja LieHtpante Ganke bocHe n
Xepuerosuxe (y aarneM TekcTy "banka") koju canpwea n3sjeiiraj o hUHaHCKjckom nonoxajy Ha pad 31,
AeuemBap 2018, roavHe n wasjewTaj o AoSuTY unKn rybuTky, WasjewTa) o caeobyxnaTHoj pobury,
w3sjewTaj 0 NpoMjeHamMa y KanuTany U W3BjewTaj 0 HoBYBHVM TOKOBUMA 32 FOAVHY KOja Ce sappaBa
Ha HasefeHW AaTyMm, K30 U Npernes sHa4ajHuX paqyHOBOACTEEHMX NTONWTUKE ¥ HANOMeHa Y3
tbuHaHCHjCKe n3BjeLwTaje.

Mo Hallem MULLMbeRY, NPUNOKeHW hUHAHCKCKK 3sjeLuTalu npuxasyly dep u objexTuBHO, No CBUM
MaTepujanHo 3HauajHUM NUTakuMa, huHaHcuckn nonoxaj LienTpan+e Ganke Bocke u XepueroeuHe Ha
Aan 31. peuemBap 2018 roaune, peaynTarte weHOr NOCNORAILA, W HOBYAHE TOKOBE 33 FoAUHY Koja ce
33BpLIABA Ha HABeAeHU AATYM, Y Cknazay ca MelyHapoaHUM CTaHAApAWMA hUHaHCH]CKOr
n3gjelTanaba.

OcHosa 32 MuLWnebe

Cnposeny cMo peeuaujy y cknafy ca MelyHapopxum ctangapavwma peeuaunje {(MCP). Hawe
DAFOBOPHOCTY, NPEMA HaBeeHVM CTaHaapAuMa, ROAaTHO CY onucaxe y Nacycy OAroBopHoCT
peBuaopa 3a peeusnly huraHcujckux wisjewTaja. HeaasiucHn cMo Y OAHCCY Ha Bakky, y cxnaay ca
Kopekcom eTvke 3a npodecuonante padyHosole OaSopa 3a melyHapogHe cTaHaapae eTuxe sa
pavyHosolje (IESBA Kogexcom) K20 M ¥ CkIaay €a eTUNKYM 3aXTj[eBUMMa KOjU CY PeNeBaMTHU 33 HaWyY
peBuanjy duHancujcrux wapjewwtaja Banke y BOcHY U XepueroBuHU, U UCIYHUNA CMO HALLE eTUYKE
obase3e y cknafy £a TUM 3axTjesuma, CMaTpaMo Aa ¢y PeBUI0PCKA A0KAZW KOj@ CMO NPUKYMANK
ACBOIEHA ¥ oArosapajyhiu 3a Npyxake OCHOBE 33 [ABAHE HALLEr MULILEeHA,

OproeopHocT Ynpase u YnpasHor onSopa Banke 3a dpuHaHcujcke u3sjewTaje
Ynpasa je oArosopHa 3a cacTaerbams W hep NpeseHTauM)y huHaHcKjckux uijelTaja y cknaay ca
MefyHapoaHUM CT2HAAPAMMA DUHAHCUCKOT W3BjETABAKE, W 38 OHE MHTepHe KOHTpone koje Ynpasa
oppenu Aa cy noTpeGHe 3a omoryhasatbe CacTasbaka PMHAHCWICKUX UIB[ELITAja KOjU He cappwa
MaTepujanHo aHa4ajHe rPeLke HacTane ycr.en Npesape Unu rpewke.
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Y cacrasmany cpuHaHCcHjckux waejewaja, Ynpasa je oarosopra sa npoujery cnocobHocTy baHke pa
HACTABW CA NMOCNOBaHE NO BPEMEHCKN HeOrpPaHWdeHOM nocnosaky U 06jaBrsMeatke, ako je
NpUMjEHMBO, NUTaRa Koja Ce OAHOCE Ha HACTaBaK NOCNOBaH:3 U KOPULLITEH-8 PaYyHOBOACTBEHE
OCHOBE CTANHOCTW NOCNOBaLA.

¥npasru oabop Baxke oaroBopaH je aa Hagrneaamwe npoueca uHanckjckar waejewrasara Banke,

OArosopHOCT pesu3opa 3a pesuaujy GuHaHCUjCKUX M3BjewwTaja
Hawm yun-eey cy A2 CTEXHEMO PA3yMHO YBjePer-a O TOME jecy M1 dMHaHcujcku U3RjewTaju kao
tjenuHa Ge3 sHavajHor NorpeLsHor Npukasa, Buno abor npesapa UNW rpeLuaka U A3 U3AaMo PeBUIOPCKU
V3BjewwTaj Koju yKrbydyje Halwe Mulbere. PalyMHo ysjepapatte je BUiLKM HUBO YBjepanatba, anu Huje
| rapaHuuja aa he pesuanja oBasneHa y cknagy ca MCP yBujex oTKpUTU MaTepujanHe rpelLke Kana oHe
| noctoje. Tpewke Mory Aa npousanty U3 KpUMUHANHUX PagHK U MPRLLEKA W CMATPAjY ce SHAYAHUM axo
NojeAUHAYHD KNW ABUPHO MOTY YTULIATWU Ha EKOHOMCKE OAANYKE KOPUCHWKA SOHECEHE Ha OCHOBY
thunaHcHjckmx nasjewrraja,

Kao cacTaptu auo pesusuje, c6asrseHe y cknagy ca MCP, mu kopucTumo npodhecnotanHo
NpocylMBae 1 33APXKABaMo NPOgECHOHANHN CXeNTULM3AM TOKOM NOCTYTIKa pesuavje. Mu Takohe:

—  Waentudwuxyiemo U npoljersyjemo puanke sHauajHOr HorpewuHor Npukaa duHaHeKjckux
uaBjewraja, 360r nperape WK rpelwxe, o6nukyjeMo 1 0GaBrbaMO PEBM3NjCKe NOCTYNKE Kao
peakuMjy Ha Te puauke u npubarnamo peBuIujcKe AOKA3e KOjU CY AOBOBHU i3 NPY*e OCHoBY 3a
Hawe Murber-e. PU3uK HeOTKpUBatLa 3Ha4ajHe MaTepujanye rpeluke koja je nocreeautia npesape
je eehu o pusuxa HacTanor ycrbeq rpeilike, jep npeeapa Moxe NoapazyMujesati AoCnyX,
KPHUBOTBOPEH:E, HaMjepHO WIOCTaBMAE, NOrpeLlHe UHTepnpeTauuje, wnu sacbunaxerse
MHTEPHUX KOHTPONA,

~  TlocTuxemo pasymujenare KHTEPHUX KOHTPONA PEeneBaKTHUX 33 Pesn3vjy, Y UWbY Kpeupara
pEBU3MjCKUX NPOLEAYRa, Xoje CY oarorapajyhe y A3TUM OKOINMHOCTUMA, anu He U Y CBpXy
M3PaXaBarea MULLIbEHA O ehUKACHOCTH UHTEPHUX KOHTRONE BaHke;

~  Oujersyjemo anexsaTHOCT KOPULWNEHUX PAUyHOBOACTBRHIX NONUTMKE, PA3YMHOCTH
paJyHOROACTBEHUX NpoLjeHa U nope3aHuX objeriofamuealba Koje je cTecpuna Ynpaea;

- 3axmydvyjemo o npuvjepeHocTh kopuwhersa pauyHOBOSCTBEHE OCHOBE JACHOB3HE Ha BPeMEHCKO)
HEOrPaHUYBHOCTA NOCNOBAha YNpase W, TEeMersHo Ha Npuas beHM PEBNIVU|CKUM 0KaIUMa,
3aKrby-yjeMo O TOMe NOCTOjM N 3Ha4ajHA HeWIB[eCHOCT ¥ BE3i ca aorafjajuMa unu ycnoeuma Koju
MOy ROBECTU A0 3HauajHe CyMHe ¥ MoryhHocT Bakke ga HacTasu ca nocnoeakeM. Yronuko
33KBYYMMO A2 NOCTOjM 3HAAJHE HEeM3BJeCHOCT, DA HAC ce 3axTjeea, Aa Y CBOM PeBU30PCKOM
M3BjeLLTa]y CKPEHEMO Naxiby O 0BWM OBjaBrbuBauMa y UHaHCH]CKMM W3BjeLTajuMa, WK aKo
Takea 06jaBruBalba HICY 8ASKBATHA, i MOAUDUKYjeMo MULLeHse. Halw 3akmbyuum oy
33CHOBAHN HA PEBU3MW|CKMM AOKAIUMA KOJU CY NDUKYNIBEHW A0 B3aH3 n3pae pesusopeKkor
wagjeliraia. Melyytum, Gyayhu poraliaju N OKCNHOCTH MOTY NPOY3ROKOBATH NPECTaHaK
nocnosara baHke;

— Dajemo oujeHy onwTe NpeseHTayvje u cagpxaja huHaHcujckmx uasjeluTaja, yrrsydyjyhv u
| ofjaBrouearba, Kao u Aa nu dvHaHeKjcku uasjewTaj npeacTasmnsaly TpaHcaxkiyvje W gorahaje Ha
Ha4YWMH HA KOjU ce NocTwXe (hep npeseHTauuja.
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OCTBapHNK CMO KOMYHUKaUM]y €3 YnpaeHum 0AGOpoM y Besit ca, uamelly ocTanor, NMNaHUpaHuM
oBumoM K spemeHoM 05anmkarba PepusMie i 3HaYajHUX pe3ynTaTa pesuavje, yrbyqyjyhd Guno koje
3HayYajHe HeSOCTATKE UHTEPHE KOHTPONME KOje CMO UASHTWIBMKOBANM ¥ TOKY Halue pesusuje.

excanaap LlomGuh

- .
! AHW %, R nadhent pesuaop
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LEHTPANTHA GAHKA BEOCHE WU XEPLLEEFTOBMHE
QuUHOHCUJCHU u3sfewimaju 30 20duHy Koja je aoepwuna 31, deyembpa 2018

M3BJELUTAI O AOBUTU UNU IYBUTKY

3a ropuHy Koja je 3aspuwmna
31. peuembpa

Y xumapama KM HanomeHa 2018. 2017,
KamaTtHu npuxoau 48,186 42,996
KamaTtHu pacxoam {24.393) (21.022)
HETO KAMATHW NPUXOAU 4 23.793 21974
MNpuxoAW o HAKHA AR W NPOBU3Kja 17.209 15.834
Pacxoau o4 HakHaAa ¥ NpoBWaunja {(636) (562)
HETO NPMXOAN OA HAKHALIA U NPOBU3WIA 5 16573 15.272
Heto peannaosanu Aobuum o4 npoaaje PUHAHCUjCKE UMOBUHE

no dep BpUjeAHOCTM KPO3 OCTany ceeobyxBaTHy A0bUT 6 4.277 -
Heto peanv3osanu 4o6uum oA NnpoAaaje PuHAHCHjCKe UMOBYHE

PACcNoNOKUBe 33 NPoAajY 7 - 2.587
Heto aobuum / {ryGuum) oa kypcHux pasnuka 8 151 {560)
OcTanu npuxoam 9 1.522 1.549
ONEPATUBHU NPUXOON 46.316 40.822

|

TpowkoBM ocobwba 10 (19.034) {19.019)
ALMUHUCTPATUBHU M OCTANW ONEPATMBHM TPOLLKOBK 11 {8.250) (7.583)
[lenpeuujatmja u amopTuaaumja 20 (2.426) {2.035)
OrIEPATl'MBHM TPOLKOBH {29.710) {28.637)
SUHAHCUICKW PESYNTAT NPKUIE PE3EPBALIMJA 3A OUYEKUBAHE

KPEOQMUTHE NYEUTKE 16.606 12,185
Heto pesepaauuje 3a ouekuBaHe kpeauTHe rybuTke 12 (8.175) -
HETO AOBUT 3A TOAUHY 8431 12,185

Hanomere Ha cTpaHama 04 12 Ao 80 uvke CacTaBHU AU0 OBMX GUHAHCHUJCKUX M3BjeLLTaja.







LLEHTPANHA BAHKA BOCHE U XEPLIEFOBMHE
QuHgHCUjoKY u3sfewmaju 30 200uHy Kojo je 3oepuwiuna 31, deyembpo 2018.

-

W3BJELLUTAS O CBEOBYXBATHOJ 1IOBUTH

3a ropuHy Koja Je 3appwKnna
31. geuembpa

Y xuanama KM Hanomena 2018. 2017.
HETO NOBUT 3A TOAUHY 8.431 12,185
Octana ceeobyxeatHa go6uT

Cmaoexe Koje cy unu Kofe ce Mo2y HaKHadHO npeHujemu y dobum
unu zybumax:

tDuHchujéua WMOBWHA PacNOAOMMBA 32 Npoaajy

Heto npomjeHa y dep BpujefHOCTH TOKOM roguHe 15 - (15.890)
Pexnacuduraumja y JO6UT unu ryGutax 7 - (2.587)
. (18.477)
JyKHUSKW MHCTPYMEHTH NO dep BpU]EAHOCTH KPO3 OCTany
ceeobyxBaTHy A06UT
Heto npomjeHa y ¢ep spujeAHOCTH TOKOM roguHe 16 (6.390) -
HeTo npomjeHa y pesepealLuiama 3a O4eRusaHe
KpeauTHe rybuTke 12,32.1.1. 7.301 -
Peknacuduraumja y 2oBHT uav ryButak 6 (4.277) -
(3.366) .
MoHeTapHo 3naTo
HeTo npomjeHa y $ep spujeaHoCT TOKOM roauHe 17 6.138 (1.194)
6.138 {1.194)
YKynHO ocTana ceeobyxeatHa gobut / (ryGutak) 2.772 (19.671)
YKYNHO CBEOBYXBATHA IOBUT / (TYBMUTAK) 3A FOJMHY 11.203 {7.486)

HanomeHe Ha cTpaHama o4 12 Ao 80 uMHe CacTasHu Mo 0BUX GUHAHCUCKUX M3BjetTaja.







LEHTPAMHA BAHKA BOCHE W XEPUEIOBUHE
DuhaHctjcku ulsjelumafu 3o eoduky Koja je 3aapwuna 31, deuembpa 2018.

U3BJELLITA) O ®UHAHCUICKOM MONOKALY

Ha pan

31. peuembap 31, peuembap
Y xumpanama KM Hanomena 2018. 2017.
MMOBKUHA
CrpaHa panyTa y rotosuHM 13 274.099 236.402
Aeno3nTu koa MHOCTpaHux BaHaka 14 2.911.448 2.698.650
DUHAHCHCKA UMOBMHA PACNONOKMBA 33 NPOA]Y 15 - 6.202.071
Ly H1YKU MHCTPYMEHTH No $ep BpUjeAHOCTH KPO3 ocTany
ceeobyxeatHy aobur 16 8.225.439 -
MaHeTapHo 3naTo 17 209.996 203.908
CneymjanHa npasa syyera y MM®-y 29, 34 2.236 1531
Ynarawa koja ce Apxe Ro aocnujeha 18 - 1.214.062
OcTana MMoBMHE 19 10.554 11.656
HekpetHnre 1 onpema 20 44.677 45,465
HematepujanHa umosuHa 20 1.342 1.072
Ocrana ynaramwa 21 27.813 27.813
YKYTIHO UMOBMHA 11.707.604 10.642.630
OBABE3E 1 KANMUTAN
OBABE3E
TOTO8 HoBaL, Y ONTULAjY 22 4,750.614 4.319.360
AencauTr Badaka 23 5.523.290 5.033 065
Henosuty Braae v ocTanux AenoHeHaTa 24 709.367 624.708
Pesepaauuje 3a obasese u TpowKoBe 25 1.259 1.650
Ocrane obasese 26 3.227 11.212
YrynHo obaseae 10.987.757 9.989.995
KAMUTAN
NouyeTHW KanuTan 25.000 25.000
Pe3sepse 694.847 627.635
YKYNHO KanuTan 27 719.847 652.635
YKYMHO OBABE3E KU KANUTAN 11.707.604 10.642.630

Hanomene Ha crpanama of 12 Ao 80 uuHe cacTasHM AMo 08UX PUHAHCUCKMX 3B[RILTa]a.







——

LIEHTPANHA BAHKA EOCHE U XEPLIETOBUHE'
QunaHcUforu uzejewmaju 30 200uHy koja je aaspwuna 31. deyeripa 2018.

U3BJELLTAJ O MPOMIEHAMA 'Y KANUTANY

e S T 2
. Y xumanama KM v = s § 3 E = .
5 83 g $2 S .3 23 B 5
S praia & %Eg??’-ﬁ-ﬂ‘ gEgE %EO m ]
x g e g o853 F%y o833z <488°%¢ 2 5
= 53 — O 3?5 R B mg w 30 w8 Q. x
E 85 ¢ =25rgosistiziisT ois @ 2
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e &8 & &33:22838z%855822838 = £
Ha aaH 31, aeuembap 2017. rosuue 25000 542766 31.300 - - 93.120 (39.551) 627.635 652,635
Yruuaj npumjere MCPU 9 (Hanomena 2.6. (1)) - - 141.765 4.290 (93.120) 39,551 56.009 56.009
Ha gad 1. jaHyap 2018, roguHe -npenpaB/eHo 25000 506.289 31300 141,765 4.290 - - 683644 708644
YrynHo cseobyxeatHa Ao6WT 3a roguHy - 8431 - (8.069) 4.703 - 6.138  11.203  11.203
Heto fobur 3a roauHy {HanomeHa 28) - 8431 - - - - - 8.431 8431
Ocrana creobyxeatHa aobut - - - {8.069) 4.703 - 6.138 2772 2772

Hemo Hepeanu3osaHe HezamusHe npomMjeHe

y thep epujedrocmu dyxHuyKux Xapmufa

00 spujedHocmu - - - (6.390) - - - {6.3%0} (6.390)
Herno peanu3080He NO3UMUBHE NpomieHe

y hep apufedrocmu dyxmHuuxux xapmufa od

epujedrocmu npenecere y Gobum uau 2ybumax - - - {1.679) - - - (1.679) (1.679)
Hema Hepeanu3oeaHe no3umugHe NpoMjeHe y

pe3epaguujama 3a ouexruaaHe kpedumHe yfumue

30 dymHu4ke xapmuje o epujedHocmu - - - - 7301 - - 7.301 7.301
Hemo peanu2080He NO3UMUBHE NpOMjeHe y

pe3epeouujamMa 3a GueKueoHe kpedumHe 2ybumxe

nperecene y dobum unu aybumax 36 Oy MHu4Ke

xapmuje 0d epujedHocmu - - - - {2.598) - - (2598} (2.598)
Hemo HepeanusoaaHe no3umusHe npomjeHe y hep

8pufedHoCMU MOHEMAPHO?2 3nema - - - - - - 6.138 6.138 6.138
Cramse Ha AaH 31. peuembBap 2018. roauHe 25.000 514.720 31.300 133696 8.993 - 6.138 654.847 719.847

Hanomere Ha cTpadama og 12 Ao 80 unHe cacTasH# AUO 0BUX GUHAHCHICKUX M3BjetTaja.
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M3BJEWTAJ O NPOMIEHAMA Y KANUTASY {(HACTABAK)

Y xunapama KM

Ha aaH 1. jaHyap 2017. roguHe

YkynHo ceeobyxaaTiu (rybuTak) 3a roauHy

HeTo Ao6uT 33 roguHy

Octanu cBeobyxBaThHu (ryBuTaK)

Hemo Hepeanu3osaHe HezamusHe npomfere y thep
spujedrocmu GymHuvkux xapmuja 0d epujedHocmu
Hemo pecau3oeaHe no3umugHe npomjeqe y ¢ep
spujedHocmu yxcHudxux xapmuja od epujedHocmu
nperecere y dobum unu 2ybumax

Hemo Hepeanu3oagHe HezamusHe npomjexe y hep
epujedHOCMyU MOHEMOpHO2 3nama

Pacnogjena oot
Pacnopjena nobutn y apxasHu Byyert {(HanomeHa 28)

Crarse Ha AaH 31. geuembap 2017. rogvHe

aQ
0 e
a® g
Q= Q o @
= 29 &8 ofe & afn & €
g o g 2§3_§ 2§ g g
z I g S O0T e X o 2 A a =
3 ¥ © o % 3 I S S & % ) o o
E =% ad538F odb I I
3 o g 8 2£38gg g%t g g
c d o Q & 8e=ad e &8s = §
25.000 537.892 31.300 111.597 (38.357) 642432 667.432
- 12.185 - (18.477) (1.194) (7.486) (7.486)
- 12.185 - - - 12,185 12.185
- - - (18.477) {(1.194) {19.671) {19.671)
- - - {15.890) - {15.890) (15.8590)
- - - (2.587) - (2.587) (2.587)
- - - - {1.194) (1.154) (1.194)
- (7.311) - - - (7.311) (7.311)
25.000 542,766 31.300 93.120 {39.551) 627.635 652.635
HanomeMe Ha cTpanama og 12 Ao 80 YvHe cacTaBHM QMO 0BUX GUHAHCHICKUX U3BjeLLTa]a.
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LEHTPANHA BAHKA BOCHE ¥4 XEPLIEFOBMHE
QUHaHCUjCKU U3sjewsmaju 30 200uny Kofa je aospwuna 31. deuembpa 2018.







LLEEHTPANHA BAHKA BEOCHE U XEPLIEFTCGBUHE
QuuaHcujcky uzajetumaju 30 200ury Koja je 3aspluting 31, Jeuembpa 2018
M3BIELLUTAJ O HOBYAHUM TOKOBUMA
3a roauHy Koja je 3aspwnna
31. peuembpa

Hanomenxa 2018. 2017.
Y xumanama KM
HOBYAHW TOKOBW O4 ONEPATUBHUX AKTUBHOCTU
Heto aobuT 3a roguHy 8431 12.185
MNpunaroheHo 3a:
KamartHe npuxoge 4 (48.186) {42.996)
KamatHe pacxoge 4 24,393 21.022
HeTo peaepsauuje 3a ouekmsaHe kpegutHe rybutke 12 8.175 -
HeTo peanusosane (gobutke} oa npogaje GuHaHCH]CHE UMOBHHE
pPacnoAoKMBE 33 NPoAajy - {2.587)
HeTo peannsoraHe {n06uTre) 04 NpoAaje AYMHUYKUX MHCTPYMEHATA
no ¢ep spujeAHOCTH KPO3 OcTany ceeobyxBaTHy ROGUT (4.277) -
Heto (ao6uTke) / ryGuTKe 0A KYpCHUX Pa3nuka (151) 560
Mpuxone oa AoHauMja 9 (144) (132)
Pe3epsayuje 3a obaBe3e u TPOWKOBE 25 {222) 226
Heto {nobuTke) oa oTyhera HekpeTHUHa U cnpeme (3) (43)
Mpuxon o4 AMBKUAEHAW NPU3HAT Y A0GUT nau rybuTak 9 (589) {763)
Aenpeumjaumjy v aMopTH3aUNjy 20 2.426 2.035
HeTo HoBYaHM TOKOBH Of, ONEPATHBHMX aKTMBHOCTH NpUje NnpomjeHa Ha
NOCNOBHO] MMOBWUHMK U 0BaBe3ama {10.147) {10.493)
NpomjeHe Ha NochoBHOj MMOBUHK W obaBe3ama
(Moeeharbe) opodeHux Aeno3uTa KOA MHOCTPaHUX BaHaKa npexo 3
mjeceua {641.253) (681.284)
{Noeehatbe) aAyHUUKUX MHETpYMERATa No dep BpUjeSHOCTH KpOo3
ocTany ceeobyxeatHy A0BUT (729.251) -
(Nosehatbe) GUHaHCKHjCKE UMOBUHE PacNONOKUBe 33 NPOAAjY - (1.175.774}
(Noseharse) ynararsa Koja ce apske Ao gocnujeha - (69.113)
Cmarerse / (nosehare) octane umosule 1.221 (7.222)
MNosehatbe rotosor HOBLA Y ONTULA]Y 431.254 252,556
Noseharbe genosura 580.668 302.663
(Cmamerbe) ocTanux obasesa {566) {1.088)
WUennate no ocHosy pesepsauu]a 3a obasese u Tpowkose {169} {187)
Hannahena kamara 60 29
MnaheHa kamaTa {8.637) {10.477)
Heto HoRaly 04 CNepaTMBHUX aKTUBHOLTH (376.820) (900.390)
HOBYAHW TOKOBU 04 MHBECTUUMOHUX AKTUBHOCTH
Npunuen og hpoaaje HEKPETHUHA W ONpeme 5 46
KynoBuHe HEKPETHMHA, ONpemMe M HEM3TEPUjaHE UMOBUHE {1.910) (3.100)
MpummaeHa gueuaeHaa 589 763
HeTo HoBaL 04 WHBECTMLMOHHX aKTUBHOCTH (1.316) {2.291)
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LEHTPANHA BAHKA BOCHE W XEPLIETOBMHE
dunanctijcku Uzsjewmoju 30 20duny Koja je 3aepuwuna 31. deuembpa 2018,

W3BIEWTAJ O HOBYAHUM TOKOBMMA (HACTABAK)

3a roauHy Koja Je 3aspmna

Y xunanama KM 31. peuembpa

HanomeHa 2018. 2017,
HOBYAHW TOKOBU O @UHAHCHICKUX AKTUBHOCTH
Pacnopajena AoBuTW y ApwasHy Byyer (7.311) {8.437)
Heto Hosay 04 GUHAHCH]CHMX aKTUBHOCTH (7.311) (8.437)
Edextvt npomjeHa y ucnpasiu BpUjeAHOCTY 33 ONEKMBAHE KPEAUTHE
rybuTe Ha HOBAL ¥ HOBYAHE EKBUBANEHTE 336 -
EdexT KypcHUX NpoMjeHa Ha HOBAL U HOBYAHE EKBUBANEHTE 187 (679)
HeTto (cMatbetbe) HOBLLE M HOBY3HMX eKBUBANEHATA (384.924) {911.797)
HoBat M HOBY4aHW EKBMBANEHTH Ha AaH 1. Janyap 2.061.284 2.973.081
Hosal| 1 HoBYaHM eKBMBaneHTM Ha AaH 31. aeuembap 29 1.676.360 2.061.284

HanomeHe Ha cTpaHama g, 12 a0 80 uuHe cacTasHn AMO 0BMX GUHAHCH]CKUX K3BjewTaja.







! UEHTPASTHA BAHKA BOCHE U XEPUEMOBUHE
: Hanomene y3 puHaHcujcke u3sjewsmaje 3a 2oduHy koja fe 3oepuwuna 31. deyembpa 2018.

HAMOMEHE ¥3 PUHAHCUICKE U3BJELUTAJE

1. OCHOBHE MHOOPMALIMIE

Lientpanna 6aHKa BocHe 1 Xepuerosune {,BaHka”) je ocHoBaHa y cknagy €3 3akoHom o LienrpanHo] Banum GocHe v
XepuerosuHe, koju je ycaojuna MapnamentapHa ckynwiuHa BocHe v Xepuerosuxe {,BuX") 20, jyna 1997, roaune,
carfacHo OnwTem OKBMPHOM CNOPa3ymy 33 mup y BocHu u XepueroBunu,

BaHka je novena ca pagom 11. asrycra 1997, roguHe.
OcHoeHM unpesu W 33aauu barke jecy:

- A2 pedvHuwe, yCeOjM W KOHTPOAWWe nposofetbe MoHeTapHe noauTuke BUX nytem usgasarba gomahe
panyTe (KoHBepTUGWAHe Mapke waM “KM”) y3 nyno nokpuhe y cnoBogHo KOHBEpTUBMAHUM AEBU3HUM
CpeACTBUME;

- A3 APKK M YNpaB/ka cnywbeHum AeBUIHUM pe3epBama BaHKke Ha curypaH u npoduTabnnaH Haumk;

- A3 CNpPOBOAW MOHETAPHY NOAMTHKY ¥ CKAAAY €2 3akoHOM o LlenTpanHoj Oanum BocHe v XepueroeuHe;

- A3 ycnocTaeu u oapwasa oarosapajyhie naatue U obpavyHcke cucteme;

- A2 KOOPAWHWMPA AjenaTHOCTK areHuUMja 33 BaHKapCTBO HAANEMHKX 33 U3gaBarbe BaHKapckux AvueHUM W
cynepsuaunjy 6aHaka;

- A3 NpuMa Aeno3nTe O APHEBHUX M JaBHUX MHCTUTYLK]@ BuX 1 aeno3uTe og Komepuujanuux Banaka;

«  Aawv3aaje Nponuce U CMjepHULE 33 OCTBAPUBALE AjeNaTHOCTU BaHKe, y cknafy ca 3akoHom O LleHTpanHoj
BGarum BocHe U XepueroBuHe;

- Ra yuqectsyje y pany mehyHapoaHux OpraHusauuja Koje pajge Ha jadarby QMHAHCMjCKE M eKOHOMCKe
cTabuaHOCTY 3embe;

- Aa3sactyna BuX y mefiyHapoaHum opraHu3almjama 0 nMTakuMa MOHETaPHE NOAWTHKE,

Hajemwm oprad BaHke Je ¥npasHu oaBop Koju je HaanemaH 3a yrephuBarse MOHETApHE NOAUTUKE U KOHTpony
weHor npoeofjersa, opraHusauujy M crpaterujy bawke, y cunagy c€a 3akoHom o Uewtpandoj GaHum BocHe u
Xepuerosuse,

Ynpasy Baxke yuHe rysepHep W enuerysepHepu, Koje MMeHyje rysepHep y3 oaoBpetse YnpasHor oa6opa. Ynpaea
oNepaTHBHO PyYKOBOAW NOCADBAHEM baHke,

Y cknagy ca 3axkoHom o LlentpanHoj 6aHuu BocHe u XepuerceuHe ryBepHep, y3 oaobperse ¥npasHor oabopa,
UMEHY]je rNABHOT MHTEPHOr PEBKI0PA U TPKU 33MjEH UK.

banKa nocayje npexo LienTpanHor ypeaa, Tpu rnasHe JeavHuue ca cjeauwtem y Capajesy, Moctapy u Baroj flyum 1
ABvje ¢unujane bpuko u Nane, koja je nog HaanexHowhy FnasHe 6anke PenyBauke Cpncke LieHTpande BaHke
EBocHe v XepuerosuHe Banba Jlyka,

Cjeauwre LlenTpannor ypeaa Banke je y Capajesy, Mapwana Tuta 6poj 25.







UEHTPANHA BAHKA BOCHE M XEPLEFTOBHE

Hanomewe y3 thunaHcujcke ulsjetumafe 30 200uHy koja je 3o0epwuna 31. Jeyembpa 2018.

1. OCHOBHE MHOOPMAUMIE (HACTABAK)

-

Tokom 2017. v 2018. roguHe, yrydylyh M NepucA A0 AaTyma u3gaearba OBOr M3BjewTaja, YnaHose YnpasHor
oa6opa, Ynpase, KaHuenapuje rnaBHOr MHTERPHOT PEBU3OPA W PEBMIOPCKOr KOMKTETA YUHE:

¥npaeun ogbop

ap Cenap Codtuh

mMp Ankuua Konobapuh
mp Wepnd Ucosnh

ap Keman Kosapuh

mp Tpueo Mapuxkoeuh
Ap /bybwiia Bragywuh

Ynpasa

Ap Cenan Codtuh

mp EpHaawHa bajposuh
Ap Muauua Naxkuh

Ap Panomup Boskuh

mp ¥eanmupa Pacnyauh
mp AHkuua Konobapuh

npeacjenasajyhm

YnaH

ynaH (o4 1. HoBemBpa 2017.)
unaH (ao 31, oxtobpa 2017.)
ynaH

ynaH

rysepHep
BUUErysepHep

BuuerysepHep (Ao 15. jyHa 2017. w oA 11. asrycta 2017.)
suuerysepHep (oA 16. jyHa 2017, po 10. asrycta 2017.)
suuerysepHep (oA 1. Jyna 2017.)

suuerysepHep (g0 30. jyna 2017.)

KaHuenapuja rhaBHOr UHTEPHOT pesu3aopa

Anuta Qyjmosuh
mp Eauc Kosayesuh
Mapuua bynuh
AHrena Meauh
Jacmuna Hosanuja

Crojanka lWaposeuh
KpcTurea Towoeuh

PeBM30PCKM KOMUTET

ap Ensup Yuamuh
Ap Muna layuh
Ahp Ceap Kpeco
Paanomup Penuja

2, OCHOBA 3A NPUNPEMY

21.  M3jasa o ycknaheHocT

fNaBHW MHTEPHK peBu3ap (04 24. oktoBpa 2017.)

rnaenu WHTepHU peensop (ao 30, cenTembpa 2017.)

3amjeHUK TNABHOT MHTepHOr pesu3opa (o4 8. seuembpa 2017.)
3amjeHUK rnaBHor MHTepHar pesuaopa (Ao 30. Hosembpa 2017.)
3amjeHuK rnaesHor uHTepHor pesuaopa (fo 10. asrycra 2018. M og 18.
Aeuembpa 2018.)

3AMjEHMK rnasHor uHTepHor pesn3opa (oa 4. centembpa 2017.)
33MjEHUK FrNagHOr uHTepHor peeuiopa {ao 21. asrycra 2017.)

unan (o4 1. centemBpa 2018.)
Ynau

ynaH {pao 31. asrycra 2018.)
ynau

®uHaHcujcku u3sjewTaju Banke npunpemibeHn cy ¥ chnally ca MehyHapogHum cTavgapavma GuHaHcMjckor
u3sjewrasarsa (,MCOU"), objaenerHum of crpaHe Oabopa 33 mehyHapogHe pauyHOBOACTBeHe CTaHA3pAe

(,LOMPC").
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! LIEHTPANTHA BEAHKA BEQCHE WU XEPLIETOBMHE
Hanomene y3 churgHcufcke basjewrmafe 30 200uny koja je aaepuuung 31, deyemBpa 2018,

2. OCHOBA 3A NPUNPEMY (HACTABAK)
2.2. bcuoaa mjeperba

0BYU OUHAHCK)CKU M3BJELUTAjU CY NPUNPEM/LEHU HA OCHOBW MCTOPMCKOr TPOLWIK3, U3y3es 3a cheaehe aHavajHe
cTaBKe:

Craska OcHoBa Mmjeperba
DUHaHCKjCKA UMOBKUHA No dep BpUjeAHOCTH KPO3 OCTany CBeoByxeaTHy A06UT
(y npumjenu op 1. fJanyapa 2018.) dep epujegHacT
DUHAHCK]CKA MMOBMHA pacnonoxuea 3a npogajy (y npumjeHun npuje 1. jaHyapa
2018.) dep spujenHocT
MoHeTapHo 3naTo ¢ep epujeaHocT

UcTopujcku Tpowak je reHepanHo GopMUpaH Ha OcHOBY Gep BPUJEAHOCTM AaTe HAKHAAL ¥ 3aMjeHY 33 MMOBUHY.

dep epujegHocT je umujeHa Koja 61 Guna ocTeapeHa npogajom uau naahexa 3a npeHoc Heke obaseae ¥ peacBHO]
TPAHCAKUMJM Mehy TRRULHAM YHeCHUUMME H3 AATYM Mjepera, He3aBucHO of Tofa A3 AW je OHa AMPEKTHO
BUA/LMBA AW NPOUMjEHEHI HEKOM APYTOM METOAOM BpeAHOBaHA. [1puAnMKom npoLmjersuearta dep BpujeaHoCTH
umoBuHe unn obasese, baHKa yauma y 063up KapaKTepucTmke nmosMHE uaun obasesze Kojy BM TPHRUWHU YUBCHULM
y3enun y 063up NPUAMKOM NPOLjerbMBarba HUX0BE uMjeHe Ha 4aTym mjeperba.

Mopena Tora, 3a notpebe PUHAHCUiCKOr U3BjELITAaBaA, Mjepesa Gep BpujeAHOCTI Cy KaTeropwiaosaHa Ha Hueo 1, 2
UK 3 y 3aBUCHOCTM DA CTeNeHa AOCTYNHOCTM YNA3KUX MOA3TaHa 33 mjeperbe dep BpMjeAHOCTH, Kao U 3Ha4aja Koju
YNa3Hu NoAALM UMAjY HA Mjeperbe dep BPUjeAHOCTH ¥ LjeNHHM, KaKD Canjesu:

* Ynasuu nopaum Husoa 1 cy (HeycknafeHe) yujeHe Koje KOTUPAjy H3 aKTUBHUM TPKULITUMA 33 MAEHTUYHY
umoemHy nan cbaeesy Koje cy BaHumM A0CTynHe Ha AaTYM Mjepersa;

¢ Yna3zuu nopaun Husoa 2 ¢y ynazHu noaalid, oCMM KOA KOTMPAHUX LujeHa ykbyweHux y Huso 1, koju cy
AOCTYNHK 33 NPeSMETHY UMOBUMHY, 0AHOCHO cbaeedy, 6UN0 AUPEKTHO MK UHAMPEKTHO; K

¢ YnaauuM nogaum Hueoa 3 ¢y ynasHy nNopayy o NpeameTHO] MMOBMHU, OAHOCHO oBaBe3u Koju Hucy
DOCTYMHW,

AetanHuje objase o mjeperby ¢ep BpUjeAHOCTH PUHAHCH]CKE MMOBUHE U GUHAHCK]CKMX 06aBe3a NnpuKasaHe Cy y
Hanomenru 33,

2.3.  Kopuwhetbe npocyhmBarba w npoujeHa

Npunpema GUHIAHCHjCKUX M3BjewTaja y cknagy ca MCOW 3axTujesa og Ynpase kopuwherwe npocyhusarsa,
npoujeHa W NPeTNOCTaBsKM KOjU yTWMY HA WCKazaHe u3Hoce MmoBuHe W obasesa, Kao u objasibuBare MIHOCA
noTeHuWjanHe UMOBMHE W oBase3a Ha UlsjewTajHu aaTym, Te oarosapajyhe nckazane UaHOce NPUXOAA M pacxoaa
33 u3sjewTajHu nepuog. CTBapHU MIHOCHU MOTY CE Pa3/IMKOBATH Of O8UX TPOLeHa.

Mpoujere KU y3 MX Be3aHEe NPETNOCTIBKE KOHTHMHYMPAHO Ce pa3smarpajy. MamjeHe padyyHOBOACTBEHUX NpPOLfeHa
npu3Hajy ce y Nepuoly y Kojem je NpoujeHa MIMKjeHeHa YKOAMKO M3IMjeHa yTude Camo Ha Taj Nepucs Wau u y
nepuoay uamjere 1y Byayhum nepuoauma, ako Mamjena yTude M Ha Tekyhu 1 Ha Byayhe nepuoae.

Uudopmaumje o npocyfmsartbMMa KOPUWTEHUM NPU NPUMjEHH PaYyHOBOACTBEHWX NOAUTHMKA KOje €y umane
Hajeehu yTuuaj Ha u3axoce npuaHaTe y BaHYMHUM GUHAHCH]CKMM U3BjelTajUMa Cy YRsyueHe ¥y Hanomenu 3,15,







} HEHTPAMTHA EAHKA BOCHE W XEPLIETOBUHE
! Hanomene y3 grunaxcuycre uzsjewrmaje 3a 200ury koja je 3oepwuna 31, deuembpa 2018.

2. OCHOBA 3A NMPUNPEMY (HACTABAK)
24,  OyHKUMOHANHA W MIBjewTajHa BANYTa

duHaHcujckn mM3sfewTaju banke npuKkazaHw cy v AOpkasHoj sBanytw BocHe u XepuerosuHe Hojy NpeACTas/ba
koHeepTuEunHa mapka (KM). Cee duHaHCHjcke uHdopmaLmje Cy 3a0KpYHEHE Ha HajBaumKy xumany (yKOAMKO Huje
Apyrauuje HaBeaeHo).

CnyxBeHn kypc KM npema espy [EYP) oapehen je 3akoHom o lenTpanHoj Banumw GocHe v XepuerosuHe y MaHocy
1,95583 KM = 1 EUR. Npema 3axkony, Banka je aywHa ga 6e3 pectpukuuja kynyje u npoaaje KM 3a EUR, yHyrap
Teputopuja bocHe u Xepueroesune, no gedguH1UCaHoM Kypey.

BaH4uHO onepaTuaHO Npasuno 3a uaasame KM je objasmeHo y Hanomenu 20.
25.  CraHgapay, Tymauera M namjene noctojehux craHaapaa Ha cHasu y Tekyhem nepuoay

Croepnehy cranaapam, uamjere nocrojehinx cTaHgapaa v Tymadewsa, uwaganu of OMPC, Ha cHasm cy 3a Tekyhn
nepuon:

e  MCOU 9: “OuHaHCHjCKM MHCTpyMeHTH” (H3 CHE3M 33 roAMtIEe NEpUOAE KOjU NOYUHY Ha MK HakoH 1.
Janyapa 2018.),

s  MCOU 15: “Npuxoam 04 yrosopa € Kynumuma” {Ha CHaaW 3a roguuwrse NepUOAE KOJU NOUYMHY Ha MAW HAKOH
1. janyapa 2018.),

e [FRIC Tymauere 22: “TpaHcaKkumje y CTpaHuM BanyTama M aBavcHO nnaharbe HakHana” {Ha cHa3v 3a
roAvuske NepUoAR KOJW NoYMHLY Ha WAKM Hakoo 1. janyapa 2018.),

e HamjeHe u aonyHe MCOW 15: “NMpuxcsyq of yroropa € kynuuma”™ (Ha CHa3Wu 3a rofUWHE Nepuoae Koju
NOYNHLY Ha AW HaKOH 1. janyapa 2018.),

s Hamjene n aonyHe MCOU 2: “NMazhare TememeHo Ha gnoHuLama” — Knacudukaumja u mjeperse naahara
TEME/LEHOT Ha AMOHWLIAMa (Ha CHA3W 33 roAMWHEe NEPUOAE KOju NOYMHY HA MW HaKoH 1, jaHyapa 2018.),

¢ Hamjere u ponyHe MCOU 4: “Yroaopu o0 ocuryparby”™ — MpumjeHa MCOU G: , DUHAHCHJCKW UHCTPYMEHTH®
ca MCOU 4; Yrosopu o ocuryparey” [Ha CHasu 33 TO4UWHE NEPUOAE HOjW NONUHELY HA UMM HAKOH 1,
janyapa 2018. uau kaaa ce npeu Nyt npumjersyje MCOU 9;,, GUHAHCH]CKN MHCTPYMEHTU"),

s  Wamjene u ponyne MPC 40: *Ynaratba y HekpeTHuHe”- MpeHocH ynarakea y HekpetHude {Ha CHaau 3a
roAviiree Nepuoae Koju oYKy Ha AW HakoH 1. janyapa 2018.),

s  Lukaye rognwsux nobomwarwa MCOU-08a 2014, ~ 2016. ~ Uamjexe n gonyHe MCoOW 1: *Npsa npumjeHa
MehyHaposHux cTaHAapAaa buHaHeKujckor nasjewTasara” U MPC 28: “Ynarara y npuapyxeHe cybjexte u
33jeiHMYKe NORyxBaTe” (Ha CHA3W 33 rOANLLILE NEPUOAE KOjU NOUMHLY HA MAM HAKOH 1. JaHyapa 2018.).

MpumjeHa osux CTaHAAPA3, M3MjEHA M TyMauyeHa HeMa 3H3YajaH yTMUaj Ha ¢WHAHCMjcKe W3sjeluTaje BaHke y
Tekyhem nepuogsy, ocum MCOM 9. Buwe urdopmaumja o edpektuma npumjeHe MCOU 9 je mato y Hactasky.







UEHTPANHA BAHKA EOCHE M XEPLLEETOBUHE
Hanomene y3 chunarcujcre ussjewumaje 3a 2o0uny koja je saspuuna 31. deuembpa 2018.

2. OCHOBA 3A NMPANPEMY (HACTABAK)

2.6. [pomjeHe payyHOBOACTBEHUX NOAMTHHA

Oa 1. janyapa 2018. BaHka je yceojuna MCOM 9: “QUHaHCK]CKU MHCTPYMENTU” U NPOMUjEHUAR PaYyYHOBOACTBEHY
NOANTUKY KCja Ce DAHOCH H2 PaYyYHOBOACTBEHM TPETMaH MOHEeTapHor anarta. MNpernes NPoOMjeHa pauyHOBOACTBEHUX
NOAWTUKA AT je Y HACTaBKy:

{a} MCDI G- “DuHaHCHicKK uHETDYMeHTH” (MCHUN 9)
|

Banka je npumujenuna MCOKM 9 kako je objasnen opn crpaHe OMPC y jyay 2014. roauHe, ca gatymom npenacka 1.
janyap 2018, roavHe, wWTo Je pesynTUpano NPoMjeHaMa payyHOBOACTBEHUX NONMTUKA M YCRAAHUBAHEM UIHOCA
NpeTXofHC NpU3HaTUX ¥ GUHaHCKMCKMM MasjewTajuma. OBaj craHaapn 3amjervyje MPC 3% “OuHaHCHjcku
WHCTPYMeHTU: [lpu3dasare U mjeperse” {MPC 39). [pumjena MCOWU 9 peayatupana je npomjeHama
PajYYHOBOACTBEHMX NOAWTUKA baHKe 33 NpUIHABAHLE, KNACUPUKAUM]Y, M{EDEHE U YMaHEHe GUHIHCUJCKE HMOBUHE.
Knacuduxaumja n mjeperse duHaHcnjckux 0baBea ce HACY Mujersane,

Kako je 'AonytuTeHo TpausuuMoHum ogpeabama no MCPU-y 9, BaHka je waabpana ga He npenpasna ynopeaHe
wHbopmauuje. 36or uaabparor TpaHIMuMoHOr MeToaad Gadke, ynopeaHe uHdopmaumje y oBum PUHIHCHICKMM
W3BJElUTAjUMa YINABHOM HUCY NpenpassaHe A3 6W ce NPUKas3ao yTuuaj werosux 3axtjesa. Cea ycknahusara
KHUFOBOACTBEHMX BPUjEAHOCTH GUHAHCH]CKE WMOBUHE Ha A3TYM NPEenacka NPM3HaTa Cy Ha NOMETHOM CTarby
reHepanHux pesepeu (3aapxane aobuti} u peaepsama pep spnjeAHOCTH Tekyher nepuoAaa.

NyHu yTHUA] NpUmjeHe CTaHAaPAA AaT je y HAcTaBKy:

{(v) Knacndukaumja u mjeperve duHaHcmjcke umosmHe M duHaHcKjckux o6asesa Ha AaTym NouyeTHe npumjeqe
MCoU 9

Cnepeha Tabena u npatehe HanomeHe npurasyjy ycknaherwa npeobutHmux knacuduxaumja no MPC-y 39 M Hosux
knacuduraumja no MCOU-y 9 3a ceary Knacy duHaHCHjCKe uMoBMHE M GUHAHCHjckux 0Base3a BaHke Ha AanH 1.
fanyap 2018. roauHe. 3a suwe UHGOPMaUKMja O cneLdULHUM PAYYHOBOACTEEHWM NOAMMTHKama na MCDU-y 9 kofe
¢y NpumjerseHe y Tekyhem nepuoay euajetv Hanomeny 3.2.
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2, OCHOBA 3A NPUMPEMY (HACTABAK)

2.6.

¥ xumanama KM

LEHTPANHA BAHKA EQOCHE U XEPLLEFOBHMHE
\ Hanomene y3 huHancujcxe uzsjelumaje 30 200uHy koja fe 3aepwuna 31. Beuembpa 2018,

Npomjerie payyHOBOACTBEHMUX NOAUTMKAE (HACTaBaK)

1. JaHyap 2018.
Kateropuia Kateropuja KrurosogcteeHz  KwuroeoacTeeHa
Mjepetsa Mjeperba BpHjeaHOCT spujesHoCcT
DuHaHCHICKE MMOBUHA no MPC-y 39 noc MCOUy 9 no MPC-y 39 noMCei-y9
Kpeautu u
CrpaHa BanyTa y roToBMHM NOTPaMWBAHA  AMOPTUI0BAHM TPOLWAK 236.402 236.402
Jenozuru koA MHOCTPAHUX Kpeautn n
GaHaka NOTPAXMBAHLA  AMOPTU3IOBIHW TPOWAK 2.698.650 2.697.015
CneuujanHa npasa Byuerha y KpeauTu u
MM®-y noTpakuBarba  AMOPTU30BAHM TPOLWAK 1.531 1531
dep BpUjeAHOCT KPO3
AyxHuuKe xapTuje oa Pacnonomueo 3a ocTany ceeobyxBaTHy
apujeaHoCTH npoAajy nobar 6.202.071 6.202.071
dep BpMjeAHOCT KPO3
AyxHudre xapTuje oa Apskaro ao ocTany ceeobyxsaTHy
BpUjeaHOCTY Aocnujeha £obut 1.214.062 1,271.786
®ep epHjeSHOCT KPO3
BnacHuuke xapTuje oa Pacnonoxuso 3a ocTany ceeobyxeaTHy
BRpUjeaHOCTH npoAajy nobut — Heano3us uibop 27.813 27.813
Kpeauth u
Ocrana dUHAHCHJCKA HMOBHHA nOTPpaxueatba AMOPTUIOBAHW TPOLWAK 2.728 2.698
YKYNHO ®UHAHCUICKA UMOBHHA 10.383.257 10.439.316
¥ xupagama KM
1. Janyap 2018.
Kateropuja Kateropua KieiroBoacteeHa  KrnurosoacreeHa
Mjepetba Mmjepersa BpHjeaHOCT spHjeaHoCT
®uHaHcujcke obape3e no MPC-y 39 no MCoU-y 9 no MPC-y 39 no MCoU-y 9
AMOPTH3OBAHU
(o108 HOBAY Y ONTMUA)Y Tpowak AMOPTN30BaHM TPOLLAK 4.319.360 4.319.360
AencauTu HaHaka AMOPTU3083HU  AMOPTU30BaHM TPOLWAK 5.033.065 5.033.065
Aeno3utu Bhage u octanux AMOPTU308aHH
[EenoHeHaTa Tpowak AMOPTU3I0BaHWU TPOLWaK 624.708 624.708
Ocrane puHarcujcke obaseae AMOPTU30BAHU  AMOPTU3INBaHW TPOLWK 10.510 10.510
YKYNHO $HMHAHCUICKE QBABE3E 9.987.643 9.987.643

17







LIEHTPANHA BAHKA BOCHE U XEPLIETOBUHE
Hanomewe y3 punancujcke ussjewmaje 3a 200uHy koja fe 3oepwuna 31. deuembpa 2018.

2, OCHOBA 3A NPUMPEMY (HACTABAK)
2.6. [pomjeHe payyHOBOACTBEHMX NOAWTVKA (HACTABAK)
{nu) Ycknaherbe M3HoCa dUHaHCUJCKE UMOBUHE Y M3BjeWTajy O PHUHAHCK]CKOM Nonoxajy u3 MPC-a 39 no MCOU-y 9

baHka je M3BpWKMA3 AETA/bHY aHaNM3Y NOCAOBHMX MOAENA 33 YNPaBmbarbe GUHAHCMJCKOM MMOBUHOM M aHanusy
FbUXOBUX KaPaKTEPUCTHKA HOBYIHWMX TOKOBA no MCOU 9. 33 suwe HMHbOMaLMi3 0 NOCNOBHUM MOAENMMA, BUAJETH
Hanomeny 3.2.2.1,

Crnepeha 1abena Aaje npukaz ycknaherba KHUrOBOACTBEHUX BPUjeAHOCTU (IMHAHCUjCKE MMOBUHE W3 NpETXoAHE
Kateropuje mjepetba no MPC-y 39 y HoBy KaTeropujy mjeperba NpuAMKOM Npenacka Ha MCOU 9 Ha paH 1. jauyap
2018, roauHe:

KiskrosoacTeeHa KibHrosoacTeeHa
Y xupanama KM BpujeaHocT spujeaHoCT
no MPC-y 39 no MCoH-y 9
Ha gaH Ha AaH
31, peyembap NoxosHO 1.Jauyap
Ped 2017. Pernacuduxaumje  mjeperse 2018,
DUHAHCH]CKa MMOBMHA
CrpaHa eanyra y rorosMHuU
MNoyeTHo cTarse no MPC-y 39
W 3aksbydHO cTakbe no MCPUK-y 9 236402 - - 236402

[lenosnmi KOA MHOCTpaHKUX BaHaka

NouertHo cTarbe Nno MPC-y 39 2.698.650 - - 2.698.650
[ToHoBHO mjeperve: Ucnpaska

BPWjeAHOCTH 33 OYEKMBaAHE

KpeauTHe ryButke - - (1.635) (1.635)
3akmyyHo cTarwe no MCOU-yv 9 2.697.015
CneuujanHa npasa eyderba

y MMoy

[MoueTHo cTarbe no MPC-y 39 1.531 - - 1.531

MoHoBHO mjeperse: Ucnpaika

BPWjeiHOCTH 33 OYEKMBAHE

KpeauTHe ryGutre - - - -
3aKmyuHo cTae no MCoU-y 9 1.531

Ocrana ¢uHaHCH]CKa MMOBHHA

MoyeTtHo cTarse No MPC-y 39 2.728 - - 2.728
MoHosHO mjeperse: Ucnpaska

BpUjeAHOCTH 33 OYEKUBaAHE

KpeaAuTHe ryBurre - - (30) (30)
3akmywHo crake no MCOU-y 9 2.698

YKYNHO UHaHCKjCHA MMOBMHA Koja
€e Mjep NO aMOPTHI0BAHOM
TPOLWKY 2.939.312

{1.665) 2.937.646

Cee knace ¢duH3HCWjCKE MMOBMHE aate y npeTxoaHo] Tabenu peknacuduKoBaHe Cy M3 HUXOBE NPETXOAHE
knacudurauuje Kao “kpeanTH u NoTpakuearba” no MPC-y 39 y duHaHCKCKY MMOBUHY NO aMOPTUIOBAHOM TPOLURY
no MC®UW-y 9 Ha aaH 1. Janyap 2018, rogure.
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2. OCHOBA 3A NPUMPEMY (HACTABAK)

2.6.  MpomjeHe payyHOBOACTBEHUX NOAMTHKA {HacTasak)

Y xumagama KM

DUHAHCM]CKA MMOBMHA

KruroroacTeeHa
BpujesHoCT

no MPC-y 39

Ha AaM

31. peuembap

Ped 2017.

UEHTPANTHA BAHKA BOCHE U XEPUETOBHUHE
Hanomere y3 huHaHCufcre ulgjeumaje 3a 200uHy koja je 3aeptuno 31. deyembBpa 2018.

Pexknacuduraumje

MoHosHO
mjeperse

KruroroacTeeHa
BpHjeaAHOCT

no MCoHU-y 9

Ha AaH

1, janyap

2018,

Ynararba koja ce apxe

Ao apocnujeha no MPC-y 39
NoueTtHo cTarse no MPC-y 39
Knacudukaumja y:

JywHuuke UHCTpyMeHTe

no dep epujeaHoCcTH

Kpo3 ocTany ceecbyxBatHy o6KT
3aKkay4HO cTake no MCOU-y 9

1.214.062

(1.214.062)

1.214.062
1.214.062

57.724
57.724

1.271.786
1.271.786

DurHaHCHjCKa MMOBMHA
pacnonommaa

3a npoAajy no MPC-y 39
MNoverHo ctave no MPC-y 39
Knacudukauumja y:

JymHudKe necTpymeHTe no
dep spujeAHOCTH KPO3 OCTany
ceeobyxeaThy A0BUT
BracHuuke uHcTpymenTe no dep
BPMjEAHOCTIA KPO3 OCTany
cBeobyxsaTHy A06uUT
3aKkBYYHO CTae no MCOU-y 9

6.229.884

{6.229.884)

6.202.071

27.813
6.229.884

6.202.071

27.813
6.229.884

YKyNHO ynaraksa Koja ce apwe Ao
accnvjeha no MPC-y 39

1.214.062

(1.214.062)

YrynHo $iHaHcHjcKa MMOBMHA
pacnonoxuea 3a npogajy no
MPC-y 39

6.229.884

(6.229.884)

YrynHO dUHAHCHCKA MMOBUHA
Koja ce mjepu no dep BpujeaHOCTH
Kpoa ocTany ceeobyxeatHy 806UT
no MCOK-y 9

7.443.945

57.724

7.501.670







LIEHTPAMHA BAHKA EQOCHE U XEPLIETOBUHE
Hanomere y3 chunancujcke uagjelumaofe 3a 200uHy Koja je 3aepwiusa 31, deyembpa 2018.

2. OCHOBA 3A NPUNPEMY (HACTABAK)
26. MpomjeHe pauyHOBOACTBEHUX NOAUTUKA (HACTaBaK)

MpumjeHa payyHOBOACTBEHUX NONMTUKE BaHKe peaynTupana je peknacupuKaumjama objawrseHum y HacTasky:

{A) Avo AyHUYKUX XapTrja OA BpWjeaHOCTY NPBOGUTHO Cy BUAM KA3CUPUKOBaAHK Kao Apwanu Ao aocnujeha no
MPC-y 39. BaHKa je pexnacudpuKoBana cee AyKHUNKE XapTuje 04 BPHIEAHOCTH Y AYHMHUMKE MHETPYMEHTE KOjU Ce
HaKH3AHO Mjepe no dep BpujegHOCTH Kpo3 ocTany ceeobyxsatHy AobuT no MCoU-y 9. BEakka cmatpa Aa ce oBe
AYMHUYKE XapTuje OA BPUjEAHOCTM APME Y OKBUPY NOCNOBHOT MOAENA YWjM CE LUW/b OCTBapyje NPUKYN/batbem
YFOBORHUX HOBYAHUX TOKOBA M NPOAIjoM.

(B) Ao AyHUYKWX XapTuja 0 BPY]EAHOCTU NPBOBUTHO ¢y BGUAM KnacuduKOBaHK KA0 PACNOAOKMUBY 33 NPOAS]JY NO
MPC-y 39. baHKa Je peknacu$pmKOBaNa OBE XapTU]E Of BPUJEAHOCTH ¥ AYMHUUKE MHCTPYMEHTE KOjU € HaKHAAHO
mjepe no ¢ep BpUjeAHOCTH KPO3 ocTany ceeobyxsatHy Ao6UT no MCOU-y 9. Banka cmaTpa A3 ce 08e AYWHUYKE
XxapTuje off BpUjeQHOCTH OPKE Y OKBMPY NOCACBHOI MOAENZ YUjW Ce LW/ OCTBAPYje NPUKYI/baHEM YrOBODHWX
HOBYaHMX TOKOBA U NPOAJOM.

(L} 33 snacHMuKe xapTuje oa BpUjeAHOCTH Koje ¢y Bune knacudmrosaHe Kao pacnonoxuee 3a npoaajy no MPC-y
39, baHKa je Hanpasuna Heono3uBKU M36op Kako 6M HakHaaHe npomjeHe dep BPUjeAHOCTU MCKA3ana KPe3 OcTany
cpeobyxpatHy [obuT npema MCOU-y 9. BracHuuke xapTuje oA BpujeHOCTH BaHKe HEMajy aKTUBHO TPHMUILTE M
MOYETHE Cy NPM3HaTe No Tpowky (8uajetu Hanomeny 3.2.2.1. u Hanomeny 21).

(vuu} Yeknahere crarba uenpaexe spujegHocT No MPC-y 35 ca ucnpaskama BpHjeaHOCTH 33 O4EKUBAHE KPEAWTHE
ryGutke no MCOU-y 9 33 GUHAHCHICKY UMOBUHY:

Y xunanama KM
Wcnpaexa
BpujeaHOCTM 33
WUcnpaska OYEKMBaHE
BpHjeqHOCTH NO KpeauTHe rybuTke
MPC-y 39 no MCeH-y 9
Ha faM 31. NowosHo Ha fiax 1. janyap
Kateropuja mjepetsa Aeuembap 2017.  Pexknacuduraumja mjeperse 2018.
Kpeautn 1 notpaxusatba (MPC 39) / duHaHCH]CKa MMOBMHA NO amOpTH3OBaHOM Tpotuky (MCOU 9)
Jenoantu kog uaocTpauux BaHaka - - 1.635 1.635
CrneuwjanHa npasa syueksa y MMy - - - -
Ocrana huHaHCHjCKa MOBUHA 600 {600) 30 30
Knacudukaumja y:
Wcnpasry epujeanoctu no MCOWU-y 9 - 600 - 600
YHynHO 600 - 1.665 2.265

Ynarawa koja ce apwe ao pocnujeha (MPC 39) / duHaHcujcka umoBMHA Mo $ep BPUIEZHOCTH KpO3 oCTany
cBeobyxBaTtHy no6uT (MCOU 9)

JyWwHudre xaptvje 04 spujeaHOCTH - - 804 804
YkynHo - - 804 804
®uHaHCHCKa MMOBMHA pacnonoxmnea 3a npoaajy (MPC 39) / duHaHcHjcka MMOBMHA No ¢ep BpUieaHOCTH Kpo3
ocrany ceeobyxsatHy Aobut (MCOU 9)

JyHUYKe XapTuje of BpujesHocTH - - 3.486 3.486
YrynHo - - 3.486 3.486
YKynHO MCNpaexa epujeaHOCTH 600 - 5.955 6.555
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LLEEHTPA/THA BAHKA BOCHE M XEPLETOBMHE
Hanomere y3 dhunancufcre u3ajetumaje 30 200UHY koja je zoeptuuna 31. deyembpa 2018.

2. OCHQOBA 3A NPUNPEMY (HACTABAK)

2.6. [pomjeHe pauyHOBOACTEEHMUX NOAUTUKA (HaCTaBaK)

HMcnpaaka spujegroct no MPC-y 39 y u3nHocy og 600 xumbana KM ogHOCK ce Ha NOTPamuKBare Be3aHo 3a kpahy
usspliery of cTpane cnyxbeHuka y 1pesopy Bavuuue lnaeHe jenmHuue y Capajesy, Koja Je oTkpuseHa 8.
Aeuembpa 2014. roauHe. BaHKa je yMarenna BpUjEAHOCT 080T NOTPAKMBAM Y YKYNHOM M3HOCY.

Buwe mHpopmaumja 0 mjeperby OUBKUBIHUX KpeauTHUX ryBuTaka no MCOM-y 9 je aato y Hanomenn 32.1.

{6] MoHxeTapHo 3nato

Bauka je npeucnuTana cBojy pauyHOBOACTBEHY NOAMTHRY 33 MOHETAPHO 313T0 M NPOMUJEHUNA PAYYHOBOACTBEHM
TPETM3H MOHETapHOr 3naTa, ca NpumjeHom o 1. janyapa 2018. roaune. MpomjeHa pavyyHOBOACTBEHE MOAUTHKE 33
MOHET3PHO 3N3TO Je NPUMMjeHLEHA NPOCNEKTUBHO KaKo je AoNyWTeHO AedpuHuymjom Henssoamsreo” y MPC-y 8, a
Koja ce oAHOCK Ha 3axTjeB 0 moryhHocTu yrephuBatba NOCTOjata NPETNOCTABKM O ToMe Kakee BU Gune Hamjepe
BaHKe 33 MOHETApHO 3naTO Yy NPETXOAHOM NEPUOAY 33 PeTpOCNEKTURHY NpumjeHy. 33 BUwe uHdopmaumja o
PayvyHOBOACTEEHO] NOAUTHLM 33 MOHETAPHOD 31aTo BUajeT HanomeHy 3.3,

Crnepeha Tabena paje cametak payyHOBOACTBEHMX NOAUTHKA 33 MOHETApHO 31aTo Ao 31. geuembpa 2017. roguHe
v oA 1. janyapa 2018. roavHe:

MNoyetHo HakHagHO Banyra EdexTn HakHapHOr Mjepel-bal NpummjerseHa
npu3Hasae Mjepetbe NOAUTHKA
®ep epujenHocT) Dep 8pujeAHOCT| usD Kpos octany ceeobyxeaTHy 2obuT Ao 31 peuembpa
2017,

dep spujearoct| dep epujeaHocT EUR Kpoa octany ceecbyxsathy fobut]  og 1. Janyapa 2018.

TOKOM FOAMHE, 3 Y CAYY3jy HeraTueHOr
€aAAA HA KPaAjy FOAMHE, M3IHOC
HEraTMBHOr CaAAa Ce NPEeHOCU y AoBUT
nan ryburax

{Hanomena 3.3.)

Cneneha vabena npuralyje ycxnahuearbe KHMroBOACTBEHUX BPUJEAHOCTM MOHETAPHOr 3AaTa YU/bes NpomjeHe
pPa4yyHOBOACTBEHE NOAMTHKE HA AaH 1. janyap 2018. roanHe:

Y xumagama KM
KrsurosoacTeeHa

Knacuduraumja Mjeperse BpyjesHoCT
MoOHEeTapHO 3nato
Ha paH 31. feuembap 2017, - - 203.908
MpUmjeHa HOBE paYyHOBOACTBEHE NONMTUKE ~ KYpCHE
pasnuke - {50} (50)
Ha paH 1. jaHyap 2018. - {50) 203.858







| LIEHTPANTHA BAHKA BOCHE W XEPULETOBHHE
Hanowmerie y3 chunaHcujcxe ussjelumaje 3a 200uny koja je 3aapwuna 31. deuembpa 2018.

2. OCHOBA 3A MPUMPEMY (HACTABAK)

2.6. [lpomjeHe pauyHOBOACTBEHWX NONUTHKA (HatTaBakK)

{u) Yruuaj npomjena payyHOBOACTEEHWX NOAMTUKA HI KINUTan BaHke

Cnenche Tabene npuKasyjy yTiuaj Ha NONETHO CTake reHepanHux pezepen (3aamxane aobut) U pesepeu dep
spujeaHocTH banke no ocHosy npenacka ¢ca MPC-a 39 Ha MCOU 8 1 yTuuaj npomjeHe pauyHoBOACTEEHE ROUTHKE
33 MOHETapHO 3naTo, Ha faH 1. javyap 2018, roaune:

Ymuaj mmnaemenTaupnje MCOU 9 1

npoMjeHe pauyHOBOACTEEHE

NOAWUTUKE 33 MOHETAPHO 31aTO

¥ xwnanama KM H3 NOYETHO CTate

leHepanHe pe3sepse (3agpxaHa [0OKT)

MNpu3taBatbe oYeKUBAHUX KpeaUTHUX NybBuTaka no MCOM-y 5: {5.955)
Pe3epaayuje 3a oderusare kpedumne 2ybumke 30 QyHHUYKE UHCMPYMERME {4.290)
Hcnpaexa epujedHoOCmU 30 PUHAHCUJCKY UMOBLHY NO OMOPMU3080HOM

mpouKy (1.665)
Npumjena Hose meToae ederTUBHE KamaTHe ctone no MCOU-y 9 9.079
WmnnemeHTaumja HoBE PavyHOBOACTBEHE NONMTUKE 33 MOHETapHO 31aT0 —

mjeperse dep spujeaHOCTU {39.551)
UmnaemeHTaLnja HOBE PAYYHDBOACTBEHE NOAUTUKE 33 MOHETAPHO 31aTo —

KYpPCHE pasnuke {50)
YKynHO yulaj Ha Aawn 1. Janyap 2018. (36.477)

Ha ocHosy Oanyke ¥npasHor oabopa, Bauka je Ha gan 1, jJanyap 2018. roavHe cmarbuna reHepanHe peaepee
{3anpwany BobuT) y m3nocy oa 36.477 xwmaga KM no ocHosy umnnementauuje MCOU 9 u npomjexe
payyHOBOACTBEHE NOAUTUKE 33 MDHETAPHO 31aT0.

Y1uuaj nmnaemeHTaumfe
MC®U 9 Ha
¥ xwneanama KM NOMETHO CTake

1. Pezepse ¢ep BpujesHocT - GUHAHCHICKA MMOBHHA KOJa Ce HaKHAAHO M]epH No

¢ep spujegHOCTH KPO3 OCTany ceeobyxsaThy RoBUT:

Pernacudhurayujo u3 hunaHcujcne umosuxe pacnonoxuse 3a npodajy y

DUNOHCUJCKY UMOBUHY KOjO e HOKHOOHO Miepu no gep spujedHocmu kpo3

occmany caeobyxsamy dobum 93.120
Pernacudhurayuje uz ynoeamsa kojo ce dpxe do docnujeha y thuHarcujcry

UMOBUHY koja ce HakHadHo Mjepu no gep spujedHocmu kpo3 ocmany

csecbyxsamny dobum 57.724
Mpumjena Hose memode edexmusne kamamue cmone no MCOU 9 {9.079)
YrynHo pesepse ¢ep epujeaHOCcTH 33 GUHAHCH]CKY MMOBHMHY KOja €@ HaKHaaHO

mjepu no ¢ep BpHiesHOCTU KPO3 ocTany ceenbyxeaTHy A06KMT Ha Aax 1. JaHyap

2018. 141.765

2. Peaepaalyje 33 ouekMBaHe KpeauTHE rybuTKe 33 $MHAHCH]CKY MMOBHHY Kofa ce
HaKHagHO Mjepu no ¢ep spujenHOCTH Kpo3 ocTany ceecbyxBaTHy A06UT Ha aaH 1.
Jaryap 2018. 4.290







LUEHTPANHA BAHKA BOCHE W XEPLEFOBUHE
Hanomene y3 churaHcujcke ussjewmaje 3a 208uHy koya fe 3aspwuna 31. deuembpa 2018.

2. OCHOBA 3A NPUMPEMY (HACTABAK)

2.6. [lpomjeHe payyHOBOACTBEHUX NOAUTHKA (HacTaBak)

Ymuaj npomjeHe

pavyHoBOACTBEHE

NOAWTUKE 32 MOHETaPHO 3naTo

Y xumapnama KM Ha NOYETHO CTake
3. Pezepse ¢ep BpujeAHOCTH = MDHETAPHO 33T

Crarse Ha AaH 31, neuembap 2017. (39.551)

UmnaemeHTauuja HOBE PaYyYHOBCACTBEHE NOAUTUKE 33 MOHETAPHO 31aTo 39.551

Pesepse dbep BpUjeAHOCTH 33 MOHETAPHO 3naTo Ha AaH 1. jaHyap 2018. -

27 CraHAapAM U Tymayetba koju cy objasmeny, a jow Hucy y ynotpebn

Ha pan u3pasakka 0BMX GUHIHCHCKMX M3BjewTaja, cweachu ctavaapaM, wiamjede noctojehmx cramaapaa v
Tymayera ¢y objasnenu oa ctpare OMPC, 2aM HUCY JOW HA CHA3MW M HUCY pPaHuje yCBOjeHn 04 CTPaHE BaHKe;

MCoU 16: ,Hajmoen” {Ha cHa3u 33 roAvLLbE NEPUMOAE KOjU NOYMHY Ha MAK HakoH 1, Janyapa 2019.),

¢ MCOU 17;, Yrosopu o ocuryparby” (Ha CHa3u 33 roAMWHE NEPUOAE KOJU NOHMHLY HA MAM HAKOH 1. jaHyapa
2021.),

* IFRIC Tymauere 23: ,HeussjecHo(T ¥ nornepy nocTynara ¢ Nope3om Ha Aobut” (Ha cHasu 33 roamwsbe
NEepPUOAE KOjM MOYMHLY H3 MAW HaKeH 1, janyapa 2019.),

s U3amjeHe MCOW 9: "OuUHARCK]CKU MHCTPYMEHTH — KapakTepucTuKe nNpujespemeHe 0TNAATe €a HEraTUBHOM
HaKH3AOM {Ha CHA3uW 33 TOAMLIHE NEPUOAE KOjU NOYMKLY HA MKW HAKOH 1. jaHyapa 2019.),

*  W3mjeHe MCOM 10: ,Kouconunaosanu ¢uHaHcujckm uasjewrtaju” u MPC 28: Ynarara y npuapyxeHa
ApYWwTea M 3ajefHuuke noAgyxsaTe” — [lpofaja wan komneH3auuja wmoeuHe uamely wHBecTUTOpa U
HEFOBOr NPUADYHKEHOr APYWTBA WAM 33jeAHMYKOr NOAYXBaTa (AaTym CTynarma Ha CHary 3a roaulttbe
nepuoge TpeGa Sutk oapehen),

*  Llukayc roauikekx nobompwarwa MCOK 33 2015.-2017. - {Ha CHa3u 33 rOAWWLKHE NEPUOAE KOJU NOYHUHY HA
nAy HAaKoH 1. janyapa 2019.),

*  WNamjene MPC 19: *Mpumatba 3anocnennx — M3mjeHe, orpaHuyetba MAK W3MKUPEHE NAaHa” {HA CHA3u 3a
ropMWHe NepruoAe Koju MoYKHLY Ha UAKM HakoH 1. Janyapa 2019.),

¢ Wamjere oapeabu KoHuentyanHor okeupa Y MCHU crangapamma (Ha cHa3un 3a roguwikbe nepuoae Koju
NouKKbY H3 MAW HakoH 1, JaHyapa 2020.},

¢ Wamjere MCOU 3: ,NocnosHe KombuHaumje” — Nedunuuumja busHuca (Ha cHasuW 3a roaguiLHe Neproie Koju
ROYMILY Ha MAM HaKkoH 1. janyapa 2020.),

o MHamjene MPC 1: Mpesentaumja duHaHcujckux m3gjewTaja” v MPC 8: ,PauyHoBOACTBEHE NOAWUTMKE,
NpoMjeHe PavyyHOBOALTBEHMX NpOLjeHa W rpewke — AeduHuumMja 3Ha4YajHOCTU" (HAa CHa3MW 3a roguiukbe
Nepuoje Koju NoYMILY H3 MAKM HAKOH 1. jadyapa 2020.).

Banka je w3abpana A3 ve yCBOjU oBe CTaHAapAe, M3MjEHe W Tymauerha npuje Hero oHu CTyne Ha cHary. BaHxka
npeaswha A3 ycBajakbe OBUX CTaHAAPAR, MaMjeHa W Tymaverba Hehe umatk 3Hauajad yTuuaj Ha ¢uHaHCKjcke
v3sjewraje banke.







LIEHTPASTHA BAHKA BEQCHE ¥ XEPLIETOBUHE
Hanomere y3 hunarcujcre ussiewmaje 3a 200uHy koja je 3aspuwuna 31, deuembpa 2018.

3. 3HAYAJHE PAYYHOBOACTBEHE NOMMUTUKE

Ocum yTHuaja npumjene MCEH 9 M npomjeHe paqy'Hoao,u,cmeHe NOAWTMKE 33 MOHETAPHO 3/1aTp, Kako je
objawreHo y Hanomenu 2.6., pauyHOBOACTBEHE NONWTHKE BATE ¥ HaCTaBKY CY C& KOHTHHYUPAHO NPUmMjerbMBane Ha
cBe nepuoje Mpuralave y oBum duHaHCHjckum u3gjewTtajuma. MNMowTo Gaxka Huje npenpasiana ynopegHe
undpopmaumje 360r npomjeHa PauyHOBOACTBEHUX MNonuTuKa, oO6jameHe cy obje rpyne  3HauvajHux
pauyHOBOACTBEHMX NOAUTUKA raje je To noTpebHa.

3.1. [pusHaearwe NPUxOA3a M pacxoaa
3.1.1. puxopu K pacxosu oA Kamata
MomaTuKa y npumjenn y oGa nepuona

EdeKTuBHA KaMaTHa cTONa
MNpuxogu KU pacxoauv oA kamata NpuaHajy ce y 2obuT namn ryburtaxk npumjeHom metofe edeKkTUBHE KamaTHe cTone.
EQEKTUBHA KamaTHa cTona” je cTOna Koja TauHo AUCKOHTYje npoumjerbeHa Byayha HoBYaHa Nnaharba U NPUMKUTKE
KDO3 OYEKUBAHK BUjEK TPajatba GUHEHCUJCKOr MHCTPYMEHTA Ha:

- BpyTO KH:UIOBOACTBEHY BPU]EAHOCT PUHAHCHjCKE UMOBMHE UNK

- aMOpTMU3I0BaHKM TPOWaK PuHaHCK]cke obasese,

“AmopTr3oBanu Tpowak” ¢uHaHcujcke UMOBUHE MaM duHaHcHjcke oBaBese je M3HOC no Kojem ce dUHaHCMjcKa
MMOBMHA uAKM PuHaHCKUjcKa 06aBe3a mjepu NPUAUMKOM NOYETHOr NPU3HABakLa, YMarbeH 3a OTNAATY MaBHUUE,
ysehaH Mau ymarseH 33 KyMy/aTUBHY aMOPTU3aUM]y NpUMjeHOM MeTode edexTMRHE KaMaTHe CTONe CBUX Pa3NuKa
uamehy NOYETHOr U3HOCA M, 33 GUHAHCHjCKY UMOBUMHY, yCkNaheH 3a CBaKy MCRPaBKY BPWjEAHOCTM 33 OYEKUBaHe
KkpeauTHe rybutke.

BpyTO KtbMrOBOACTBEHA BpUjeAHOCT GMHAHCHICKE MMOBUHE je aMOpTM30BaHK TPOwaK GpUHAHCHICKE UMOBMHE Npuje
ycknahetba 32 UCNPABKyY BPW]EAHOCTH 33 OHEKUMBAHE KpeaAWTHe ryBuTke.

Npuankom uapauyHa ePekTBHE KamaTHe cTone 3a GuHaHCKjcke MHCTpyMeHTe, Banka npojersyje Gyayhe Hosuyare
ToKOBE Y3uMajyhu y 063Mp cBe YroBopHe ycnose (GUMHAHCHICKOr MHCTDYMEHTa, anu Mckmywyjyhu ouekusane
kpeauTHe ryburtke. ObpauyH ykbydyje cBe HakHage u nnaaheHe uau npummenHe uiHoce uamehy Banke u apyre
CTPaHe Koju Cy CACTABHW AUC edeKTUBHE KamaTHe CTONe, TPAHCAKLMOHE TPOWKOBE M CRE Apyre AMCKOHTE UM
npemue.

MeToga edexTusHe kamaTHe CTONe je METOAa M3pavyHaBarba aMOPTU308aHOr TPOWKA (BpPYTO KibUrosoacTBEHe
BpMjeAHOCTH) dUHAHCUjCke UMOBUMHE UAW duHAHCKjcKe obaseae w pacnopehuBarba M NPU3HABAHHA NPUXOAA U
pacxoAa o4 Kamara y fobut uau rybutax Tokom oapeheHor nepuoaa.

NpUxoaM W pacxoau O KamMaTa NPUKA3aHW y MIBJELTajy 0 A0BUTH UAK ryBuTKY, M3pavyHaTH METOLOM edeKTHBHE
KamaTtHe crone, GaHKa OCTBapyje MO OCHOBY AENO3WTa KO WMHOCTPAHMX GaHaka, AyMHWUKMX WHCTPYMEHATa,
creuujanHux Npasa syyerba y MM®-y, kpeauta 3anocaeHum 1 Aenosnta Aomahux 6aHaka,

3.1.2. NpuxoaM ¥ pacxoaun Of HaKHAAZ W NpoBKaKja

MoautuKa y npumjeHu y o6a neprosa

MNpuxogu 1 pacxoau on HaKH3AA WU NPOBU3MjA HOjW Cy CaCTABHU OMO eDERTMBHE KamaTHe cTone Ha (mHaHCKjcky
MMOBUHY U 06aBesy ce YHbydyjy ¥ Mjeperbe e¢eKTUBHE HamaTtHe cTone,

Octann NpUxoauW W Pacxoam 04 HAKHALA M NPOBU3U|a CE YrNIBHOM CacToje 0/, HakHAAA NPUMBEHUX W MnaheHux Ha
fomahe ¥ MHOCTpaHe NAaTHEe TPaHCaKUMje U NPU3Hajy ce ¥ u3sjewTajy o Ao6uTU uAau ryBuTKYy, No uasplierby
oapeheHe ycayre,
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LEHTPA/THA BAHKA BOCHE W XEPUETOBUHE
Hanomene y3 thunancufcre ussjewmaje 3a 200uny koja je 3aapwuna 31. deyembpa 2018

3. 3HAMAJHE PAYYHOBOACTBEHE NOMAUTUKE (HACTABAK)

3.1. MpuanaBare npuxoza 1 pacxoaa (HacTasak)

3.1.3. TpaHcarumje y CTP3HUM BANYTaMA M KYPCHE paanuke

Nomumvka y npumjenn y o6a nepuoaa

Npunvkom NOYETHOr NpY3HaBak3 TpaHéakuuje y CTpaHum Banyrama esmgeHTupajy ce y KM npumujervyjyhu Ha
W3HOC Y CTPAHO] BaNYTU NPOMNTHK AeBUIHK Rypc uamehy KM u CTpaHe BanyTe Ha AaTym TpaHcakLuje,

MoHeTapHe cTasBke UCKa3aHe y CTPAHMM BaAYTaMa npepadvyHasajy ce y KM no kypcy Banke Baxehem Ha patym
u3gjeluTaBarba. HemoHeTapHe CTaske WCKAsaHe y CTPAaHWMM BaNyTama MiepeHe No WCTOPUjCKOM  TPOWKY
npepadyHasajy ce no kypcy Bamehem Ha AaTYM TpaHcakuuje. HemoHeTapHe cTaske UCKI3aHe Y CTPAHUM BanyTama
mjepeHe no dep spujeaHoCTM NpepadyHaBajy ce kopucrehu kypce Koju Je 640 Basehu Ha Aatym mjeperva ¢ep
BPUjeAHOCTH,

KypeHe paznuke npousatune U3 TPAHCKLMja MOHETIPHUX CTBKU MAW W3 NPepaYyHaBatkad MOHETAPHUX CTABKK NO
KYPCEBUMA DA3NUUUTHM OA OHUX MO KOJUMA Cy NOYETHO MPU3HaTe y Tekyhem UAM Yy NPETXOAHMM M3BjeluTajHUM
Nepuoanma, npusHajy ce y AcOUT uam rybuTaxk Kaga Hactady. 360r apaHxmada BanytHor oAHopa, He nocroje
KYPCHE Pa3fnKe Of MOHETapPHUX CTIBKN AieHOMUHOBaHUX y EUR BanyTi.

CpeAtbM KYPCEBM Haj3HAYAJHUX BANYTA AATH CY ¥ H3CTaBKY:

Cpeptoy Kypc: 31, peuembBap 2018. 31. peuembap 2017.

| KM KM
usD \ 1,707552 1,63081
SDR 2,374847 2,322489

3.1.4. [Mpuxop oa aMenaeHae
Nonvituka y npumjenn y o6a nepuopna

NpuxoA oA AMBUAEHAE HA BAACHUYKE XaPTHje 04 BPWjeAHOCTU NpU3Haje ce y A0BUT uau rybutaxk kana ce yenocTasu
npaso baxke A3 Npuma ynnare.

3.2,  DUHAHCHICKU HHCTPYMEHTH
3.2.1. DNpu3Hasarbe U NOYETHO Mjeperbe GUHAHCHICKE MMOBUHE U PUHAHCHjCKUX 0BaBe3sa

Nonumuka y npumjeru y oba nepuopa

®UHaHCKjcKa UMOBKMHA U dUHAHCK]cKe DEaBe3e Ce NPUaHajy Y W3BjeWwTajy 0 GUHAHCMJCKOM NONOHajY Kaaa, U CaMo
Kana, bavka noctade jegHa 04 YrOBOPHUX CTPaHAa HA KOJy CE MpUMjerbyjy YroBOPHW YCAOBW GUHAHCMICKOT
MHCTPYMEHTA.

drHaHCKUjCKa UMOBUHA ¥ PUHaHCKjcke obaBese ce NoYETHO mjepe no dep BpujeaHoCTH. TPAHCAKUMOHM TPOWKOBK
AWPEKTHO NOBE33HKU €A CTULIHEM MM KM3AaBabemM GUHAHTHICKE UMOBUHE MaKu dUHAHCKjCkX obaBesa, ocum 3a
nMOBUHY 1 06aBe3e Koju ce knacuduryjy no dep BpujeaHOCTH KPO3 AOBUT uAK ryBuTak, Ce AOAAjY ¥ HAW OAy3umajy
oa dep BpMjeaHOCTH GUHIHCU]CKE MMOBMHE MAW PUHAHCMjCKMX 063BE3a NPUAMKOM NOYETHO! MPW3HaBara No
noTpeby. TpaHCaKUMOHW TPOLKOBU AMPEKTHO NOBEIFHM €A CTULAHEM QUHAHCHICKE UMOBUHE UK GUHAHCUjCKMX
o6aee3a no dpep apMjegHOCTU KPO3 A0BUT MAM NYBUTaK C& NPU3HAjY AVPEKTHO ¥ A0BWT Man rybuTax,
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LIEHTPA/IHA BAHKA BEOCHE U XEPLIEFOBWUHE
Hanomene y3 hunancujcre uzajewrmaje 3a 200uny koja fe 3oepuwiuna 31. deuembpy 2018.

3. 3HAYAIHE PAYYHOBOACTBEHE NONUTUKE {HACTABAK)
3.2,  OuUHAHCHjCKM MHCTPYMeHTH (HacTaBak)
3.2.1. [pU3HaBare M NOYETHO Mjepetbe PUHAHCH]CKe MMOBMHE M PUHAHCH]CKIX oBaBe3a (HacTasak)

Cea $UHAHCHjCKa MMOBHHA CE NOYETHO NPU3HAjE Ha AaTYM NOAMUPEHLA, 3 TO je A3TyM Kaga BaHKa cTeKHe MMOBMHY
WAUK Ce MMOBUHA UENoPyy K BaHuu.

3.2.2. Knacudukaumja v HIKHAZHO Mjeperbe
3.2.2.1, duHaHcHjcka UMOBMHA
NonuTuka y npumjedd oa 1. jaHyapa 2018B. roauHe

Og 1. janyapa 2018. roauHe Bauka je npumujeHuna MCOU 9 um knacuduryje ceojy PuHAHCHJCKY UMOBUHY Y
creaehe Kareropuje mjepetsa:

— dep pUjeAHOCT KPO3 OCTany ceeobyxsaTtHy A06MT

—  AMOPTM30BaHM TPOLLEK.

Ha aau 31. peuembap 2018. roauHe BaHka Huje Umana GUHAHCHMjCKY MMOBMHY KOja cCnaga y Hateropujy no ¢ep
BpMjeAHOCTH KPO3 A06UT Unu rybutax,

Knacudurayuja dpuHaHeujcke umosune ogpeheHa je:
- MocnosHum moaenom BaHke 33 ynpas/barse GUHIHCHICKOM MMOSHHOM
- KapakTepucTUKama YroBOPHMWX HOBYAHMX TOKOBA PUHAHCUJCKE UMOBHHE,

Rocrosru mogen

MocrosrA MoAen 03HAYaBa HAYMH HA KOJM BaHKa YyNPaB/ba CBOjOM UMOBMHOM €2 LUWM/LEM TEHEPUCaHA HOBYAHMX
TOKOBA. TO 3HaUM, A3 M je Un/b BaHKe NOCTUTHYT CaMO NPUKYN/L2ILEM YTOBODHUX HOBYAHMX TOKOBA ADMaEM MK
baHka npuKyn/b3 YToBOpHE HOBYaHE TOKOBE APMAtbEM Y NPOA3JOM MMOBMHE, YKOAUKO HUWTA 04 HaBEAEHOr Huje
npumjersMBD, oHAA ce PUHAHCUJCKA MMOBUHA Knackduiryje Kao awo ,Octanor” nocaosHor mogena u mjepu no dep
spujepHocTU kpo3 aobur uau rybutak. Ha gan 31, peuembap 2018. rogvHe BaHKka ynpaBmba CBOJOM WMOBMHOM
kpo3 cwepehe nocnosHe Mosene:

1. Moaen ,apxambe paan NPURYNbaka YTOBOPHUX HOBYAHWMX TOKOBA" 33 QWHAHCKMICKY MMOBWMHY KOja rerepule
YrOBOPHE HOBYAHE TOKOBE Y TOKY CBOT MUBOTHOr BUjEKa W

2. Moaen . Apwarbe paax NPUKYN/bakka YrOBOPHUX HOBYAHWMX TOKOBA U npoaaje” 3a PUHIHCMICKY MMOBUHY Koja
reHepulie YroBopHe HOBY2HE TOKOBE Y TOKY CBOT MUBOTHO! BUjeKa Kao 1 npoaajom.

Ynpas/arbe YroBOPHMM HOBYIHWUM TOKOBWMMA MO OCHOBY AYMHMMKUX XapTuja of BPUjEegHOCTU MOMKE €8 BPLIMTH
kpo3 063 nocnosHa moaena. Ha gan 31, peuembap 2018. roguHe Un/b BaHke je fa ce 3a cBe AyHMUKE XapTHje of
BPWjEAHOCTH CTPRHUX BN3AA NPHKYN/LAtLE YTOBOPHWUX HOBUIHUX TOKOBE BPLLW APHKIHLEM W NPOAAjOM.

33 ¢uHaHCHjCKY MMOBMHY KOJOM ce ynpas/ba Kpo3 oBe mogene, BaHka npoujerbyje A3 AW CY YroBOPHW HOBYaHU
TOKOBK QUHAHCUjCKE MMOBUHE CaMO nnaharea TNABHULE W KAMaTe Ha HenogmupeHu WM3HOC raasuuue. Osa
npoujeHa ce pasu Ha HUBOY NOPTGEsLa U3 PA3NOra WITO je Taj HMBD Hajbo/LK 0APa3 HAYMHA YNPaB/batbd UMOBUHOM
1 uHpopmucara ¥npase u Ynpasxor oabopa Banke. Y cepxy npoujene, ,rnasuuua” ce aedunvwe Kao dep
epMjeAHOCT PUHAHCHCKE UMOBMHE NPUAKMKOM NOYETHOr NpU3HaBaka. ,Kamarta® ce geduHuule Kao HakHaAda 33
BREMEHCKY BPM]jeAHOCT HOBLR, KPEAWTHW PM3UK NOBE3aH €3 HENOAMUDEHMM M3HOCOM FAaBHULE Tokom oapeheHor
nepuoAa U OCTane pU3kKe M TPOWKOBE NOBe3aHe €a Apwabem GUHIHCHMjCKE MMOBUHE.
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LIEHTPA/THA BAHKA BEOCHE U XEPLIETOBHMHE
Hanomewe y3 dhurancujcke tsjewumaje 3a 200ury koja je 3aepwiuna 31. deyembpa 2018.

3. IHAYAIHE PAMYHOBOACTBEHE MNOMMTUKE (HACTABAK)
3.2,  OUH3HCHJCKU MHCTPYMEHTH (HACTaBaK)
3.2.2. Hnacudmraymja u HakHaaHO Mjeperbe (HacTasak)

3.2.2.1. duHaHCHIcka WMOBWHA (HacTaBaK)

3a noTtpebe npoujeHe A3 AU €Yy YrOBOPHW HOBYaHW TokosW “nnaharbe camo rnasHuue W kamare”, baHia yauma y
063up YroBOpHe HOB4aHE TOKOBE WHCTpyMeHTa. Camo oHa ¢uHaHCHjCKa MMOBMHA KOja 334080/basa 3axTjese
“nnaharbe camo FNasHULUE U KamaTe” Mome Ce KNacuPUKOBATU ¥ KaTeropujy GUHAHCUjCKE MMOBMHE KOja Ce Mjepu
NO 3aMOPTMIOBAHOM TPOWKY MAM GUHAHCHICKE WUMOBMHE Koja Ce Mjepu no dep BpujeaHOCTH KpO3 OCTany
caeobyxaaTHy A06uT.

MNpUAMKOM NOYETHOr NPU3HABAHA PUHAHCK]CKA MmoBKHA BaHKke ce NpU3Haje NO: aMopTH30BaHOM TPOWKY MAK O
dep spujeaHOCTM KPO3 OCTany ceeobyxBaTHy ACOUT HA OCHOBY NpoujeHe NOCAOBHOr Mogena BaHke. BUHAHCK]CKA
MMOBMHA 3340B0/bABA 3axTjes “ naahaibe camo rnasHule u kamarte” Ha aaH 31. geuembap 2018. rogune.

®uHaHCHICKa MMOBMHA NO aMOPTH3OBAHOM TPOWKY

GUHIHCU[CKA UMOBMHA CE MjEPK T0 3MOPTUIOBAHOM TPOLIKY aK0 MMOBMHA 334080/basa cibeache yonoee:
- DADMHM €€ ¥ DKBMPY NOCAOBHOr MOALAA YMjU je LU ADKAE GUHAHCHICKE UMOBMHE Kako BY Ce NpUKYnuau
YroOBOPHYW HOBYZHK TOKOBU M
-  YroBOPHWUM YCAOBUM3 PUHAHCMICKE UMOBMHE HOBYAHW TOKDBWM HAcTajy Ha oapeheHW AaTym W €amo cy
nAahara FMaBHULE M KamaTe Ha HENOAMMPEHY M3HOC rAasHULe.

HakoH NouveTHOr NPU3HAaBaka, GUHAHCKICKA MMOBMHA Ce MjEPU MO aMOPTHINBAHOM Tpouky kopuctehu metogy
edexTMBHE KamaTHe cTone Ha GpyTo KHWrOBOACTEEHY BDUjEAHOCT MMOBWMHE. EPEKTM HAKHAAHOT Mjepetbd
GUHAHCU]jCKE UMOBMHE MO AMOPTU3OBIHOM TPOLLKY Ce NPU3HAjY ¥ ACBUT MAK ryEGUTaK Kao NpUXoa UNWM PACXod OA,
KamaTe y NepuoAay Kafa cy HacTanu.

Ha paM 31. geuembap 2018. roanHe y 0By Kateropujy GUHAHCHCKUMX MHCTPYMEHATA CNaAAjy XUPO pauyHu BaHke,
CTPaHa BaNyTa y rOTOBMHKW, ASNO3UTH Y MHOCTPaHUM BaHKama, cneuwmjaaHa npaea Bydera y MM®-y u ocrana
duHaHCU[CKa MmoBUHA.

DUHAHCH]CKA UMOBKHA NO dep BPHjeaHOCTH KPO3 0CTaNy cBeobyxBaTHy A0OUT

DUHAHCWJCKA MMOBUHA C& Mjepu no dep BpUjeAHOCTM KPO3 OCTany CBeobyxBaTHY AOBUT aKO UMOBWHA 3320B0/MHABA
ceaehe yenose:
- BPXW ce Yy OKBUPY NOCACBHOr MOAENE YWjW je uM/b NOCTUTHYT HanAaTOM YTOBOPHMX HOBYAHX TOKOB3 M
npoAaajom PuHaHCHjCKE MMOBUHE U
- YrOBOPHUM YCN0BUMA QUHIHCHiCKE MUMOBMHE HOBYAHWM TOKOBW HacTajy Ha oapeheHu QaTym u camo cy
nnahakba rNaBHULE U K3MATE HA HENOAMMPEHU M3HOC FNABHMLE,

LyHWUKU MHCTPYMEHTH

HakoH noyeTHOr NpuaHagara, AYHHUYKU MHCTPYMEHTU Ce Mjepe No ¢ep BpMjeAHOCTH Kpo3 ocTany cBeobyxBaTHy
RobuT kopucTehn meToay edexTUBHE KamaTHe crone Ha 6pyTo KMrOBOACTBEHY BPUjEAHOCT UMOBMHE K YCknahy)y
ce ca dep epujefHOCTU UHCTPYMEHTA Ha CBAKM A3TyM U3BjeWITaBarba. TOKOM NEPUO/a ApKarba, eheKT HaKHagHOr
Mjeperba AYMHUYKMX MHCTPYMEHaTa no dep BpujeaHOCTM Kpo3 ocTany cBeobyxBaTHy AOBWT Npu3Hajy ce Ha
chenehn HauuH:

- MNpuxoAa nav pacxon QA KamaTa npuaMaje ce y A06UT nan ryGUTaK y nepuoay Kaaa cy Hactanm

- Ycknahueara dep BpujeAHOCTH NPU3HAjY Ce ¥ 0cTanoj cBeobyxsaTHOj AOGUTH ¥ NEPUOAY KAAA CY HACTANK.
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LLEHTPANHA EAHKA BOCHE M XEPLLEFOBMHE
Hanomere y3 huraHcufcke ussjeuimaje 3a 200uHy koja je 3oepwiuna 31. deyembpa 2018,

3. 3HAYAJHE PAYYROBOACTBEHE NOMUTUKE {(HACTABAK)

3.2, ®UHaHCHICKU MHCTPYMEHTH {HACTaBaK)
3.2.2, Knacudukaumja n HakHaZHO mjeperse (HacTaBak)

3.2,2.1. duHaHCH]CKA MMOBUHA (HACTaBaK)

MpYAKKOM NPECTAHKE NPUIHIBALA AYHHUMKMX WHCTPYMEHATa no ¢ep BpujeaHOCTM Kpo3 ocTany cBeobyxBaTHy
Ao06uT, KyMmynaTueHU A0GMTaK UK ryBUTaK NPeTX0AHO NPUIHAT Y OCTanoj ceeobyxpaTHoj A0EUTHM pernacuduryje ce
13 KanuTtana y gobut nam rybutak, yrawydyjyhi npetxoaHo npusHate ao6uTHe unmn ryGuTHe 04 yMmarbetba.

Ha nan 31. peuembap 201B. roguHe AyMHWUKW MHCTPYMEHTH BaHke npunagajy 0Boj Kareropujin dUHaHCHjCKUX
HMHCTRYMEHaTa.

BracHUYKW HHCTPYMEHTH

Kako je possomeHo MCoU-om 9, BaHka je Hanpasuna Heono3ws uabop aAa y ocrano] ceecbyxeatHo] aobuTy
NpUKame HakH3AHe npomjeHe dep BPUjeHOCTU BAACHUYKUX MHCTPYMEHaTa Koju ce He Apxe 33 Tprosake 36or
cBOjuX CneuyuduuHUx KAPAKTEPUCTUKA U HENOCTOjarbd AKTMBHO! TPXUWTA 33 HMXOBO Tprosare. BaacHuuku
MHCTPYMEHTHM CY MOYETHO NPU3H3TY NO TPOWKY CTULAHA 33 KOjW C& CMATPa A3 0AroBapa Huxosoj dep BpujegHOCTH.
3a Buwe uHOPMaLM]a O Mjepersy dep BpUjeAHOCTH BAACHUYKMX UHCTPYMEHaTa baxke BuajeTn Hanomeny 33.

Ha aaH 31. geuembap 2018. roAuHE CBU BNACHUYKW MHCTpymenTu Bawke (BIS u SWIFT axkumje) npunanajy osoj
KaTeropuju GUHaHCHjCKMX MHCTPYMEHATS.

+

ﬂonvmdula y npumjeHn npuje 1. jaHyapa 2018, roavHe
|

®UHAHCHjCKa UMOBMHA je morna butu knacudurosaHa y crheaehe cneunduure Kateropuje:

- no ¢ep BpujegHOCTHU KPO3 ROGUT UK ryBuUTaK,
- P3CNONOXMEE 33 NPOAAJY,

- yhararba Koja ce apwe Ao Aocnujeha u

- KPEAUTU U NOTPAMUBAFLA.

Knacuduxauuja Je 33asucuna oa npupoAe U cepxe GUHIHCUICKE moBMHe M OAPehHUBaNa ce Y TPEHYTKY NOYETHOr
npu3Hasarba. o 31. peuembpa 2017, roauHe, baHka HuKaa HUje nmana GUHAHCKjCKY MMOBUHY No dep BpUjegHOCTU
Kpo3 BobuT nau rybuTax,

KpeanTy u nOTpamuBsara

NoTtpamusara (yrwyvyjyhu Aeno3ute koA uHocTpaHux Banaka) koja cy umana ukcHa mau oapeansa naaharba u
HUCY KOTUPANA H3 AKTUBHOM TPXULUITY cy BUN3 KNacDUKOBEHE Ka0 KPEeAWTH KM NOTPAMMUBEHLA.

KpeauTu u noTpaxuaarea Cy ce NOYETHO NPU3HABAAK NO ¢ep BPUjeAHOCTH YRLYYYjyhi ¥ TpaHCakUmjcke TpowKose.

HakoH noyetHor NPW3HaBara, KPEAUTH 1 MOTPAMMBALa LY CB M{EPUAK NO aMOPTUIOBAHOM TPOLUKY KOpUCTehk
METOAY ePEKTUBHE KIMATHE CTONE, YMatEHO 33 BUND KOja YMarbeba BPUMjeAHOCTU. [TpUxoAY M pacxoAu Of KamaTa
cy Ce npu3Hasany Kopuctehu eGekTUBHY KAMATHY CTONY.







!, UEHTPA/THA BAHKA BOCHE 1 XEPLLETOBUHE

| Hanomere y3 chutancujcke ulejetumaje 3a 2oduny koja fe 3aepuuna 31, deuembpa 2018.

3. 3HAYAJHE PAYYHOBOACTBEHE NONUTUKE (HACTABAK)

32.  OUHAHCHjCKK MHCTPYMeHTY (HacTaBsak)
3.2.2. HKnacudmraumja ¥ HakHaaHO mjeperse (HacTasak)

3.2.2.1. dUHaHCH]CKa MMOBKMHA (HACcTaBaK)
Ynarawa Koja ce gpxe a0 accnujeha

AyHUYKE xapTuje O BPUJEAHOCTM BAN3AA €A QUKCHUM MAW oapeauBum Nnahatbuma m GUKCHUM AaTymuma
Aocnujeha 3a koje je BaHka umana yBpcTy Hamjepy W cnocoBGHOCT Apxath ux Ao Aocnujeha cy ce kKnacudukosane
Kao ynarara koja ce Apwe po Aocnujeha. Ynarara Koja ce apwe Ao aocnujeha ¢y Ce uckasmpana no
aMOpPTHIOBIHOM TPOLKY KOpUCTEhM MeToay edexkrtusHe xamaTHe crone ymarbeHO 3a BuA0 Koja ymatbelba
BpPMjeRHOCTH, @ NPUXOA Ce NPU3HAaBao Ha Baiu edexTMBHOr NpuHoca.

dMHAHCK)CKE MMOBWMHA PACNONOKKUBA 33 Npojajy

BaacHuuKe u AyMHUMKE XapTuje og epujeaHOCTH ¥ nocjeqy Ganke cy Gune knacuduKosaHe Kao pacnonoxuee 3a
NpoAajy U MCcKasmsane cy ce no gep spujegHocTy. Gep BpUjeaHOCT ce yTBphMBana Ha HaunH onucaH y HanomeHu
33. HekoTMPaHU BNACHUYKMA UHCTPYMEHTH Ynja ce ¢ ep BPUjeAHOCTH HUje MOTAa NOY3R3H0 YTBRAMTH, Mjepuan cy ce
MO TPOWKY, YM3aEHO 33 ymarberha. Jobuum u rybuum Koju cy Nnpouanazmam M3 npomjeHa y dep spujesHocTu
AYMHUUKUX M BAACHWMHKUX XapTUja O BPWjeRHOCTIA CY Ce Npu3HaBanu y actancj cseobyxsaTtHoj J06UTH y oHBUpY
pavyHa pelepse dep BPUEAHOCTH, C3 M3Y3ETKOM ryBUT3aKa OA YMarberba BPUJGAHOCTM, Kamate u3pauyHate
npumjeHoM MeToAe edpeKTMBHE KamaTHe cTone U JoBUTaKa k ryOUTaka NO OCHOBY KYPCHUX Pa3nnKa Ha GuHaHCH]CKY
WMOBMHY KOjU Cy C& NMPM3HABaNU AMPEKTHO Y AOBUT UAK rYBUTaK. MPUAKKOM yCTynakba unv yTephU1Barea yMatbera
BpWjeaHOCTU yNararba, €2B KyMynaTMeHW A06UTak waKn ryBuTak npeTxoflHO NPW3HAT Ha padyHy pesepse dep
BpMjeAHOCTH Y 0CTanoj ceeabyxBatHoj AOBUTH ce yRLYUMBAO Y A06KUT AW ryGuTak 3a Taj nepuoa.
|

JBuABHAA Ha BRacHWYKe XapTuje 0/ BpMjeJHOCTI PACNONOKMBE 3a NPOAAjy NPU3HABANa ce Y A06UT unm ryGuTak
Kaaa ce ycnocTaemano npaso baHke aa npuma ynaare.

®ep spujeAHOCT GUHAHCU]CKE KMOBUHE PACNONOKUBE 33 NPOAA]Y KOja je BWra [eHOMUHOB3HA Y CTPaHO] BanyTH
MCK33MBaNa ce y Toj CTPAHOj BanyTW W npepayyHasana no cpeatsem Kypey Ha AaTym v3sjewTasatba. [pomjene y
dep spujeagHOCTU NO OCHOBY KYPCHUX Pa3IMKA NPOU3ALIAMX U3 NDOM]EHE Y aMOPTH30BAHOM TPOLLKY MMOBUHE CY CE
npuiHasane y 06Ut uau rybuTax, a ocTane NPOMieHe cy ce Npu3Hasane y KANWTany.

3.2.2.2, duHawHcujcke obasese

C ob3upom na je pauyHOBOACTEEHWM TpeTMaH (pUHaHCKjckux 06aBe3a OCTao yrnasHom UCTH npema MCOU-y Sy
oaHocy Ha MPC 39, ¢uHaHcujcke obasese Bavke Hucy Gune nop ytuuajem npumjeHe MCOU 9, Unak, y yumy
ceeobyxBaTHOCTH, ¥ HACTaBKy je objan/beHa pauyHOBOACTEEHA NOANTUKA.

MoauTuka y npumjenn of 1. jaHyapa 2018. roguHe

baHka knacudukyje cae ceoje dpuHaHcHjcke obasele Kao MjepeHe NO amMoPTM3OBAHOM TPOLKY Kopuctehu meToay
eperTmeHe KamatHe crtone, Mpuxoa uwau pacxos, oA kamate oA ¢uHaHcujckux obaseza mjepeHux no

aMOPTM30BaHOM TPOLIKY NPU3HAje Ce ¥ A0BUT uau rybuTak.

duHaHcKjcke o6aBe3e MjepeHe NO amOPTU3ORAHOM TPOIWKY YK/LYYY]y roTOB HOBAL ¥ onNTHUajy, Aeno3uTe gomahux
GaHaka, AenoauTte Brane v OCTaNuX AENOHEHATA U OcTane PuHaHcujcke obasese,
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UEHTPAZTHA BAHKA BOCHE U XEPLIEETOBUHE
| Hanomene y3 hunoncujcke uzsjewmauje 3a 200uny koja je 3oepwuno 31. deyembpa 2018.

3. 3HAYAJHE PAYYHOBOACTBEHE NOMUTUKE (HACTABAK)
3.2, OUHAHCHICHK UHCTPYMEHTH (HacTaeak)

3.2.2.  Knaowduraumia v HakHapHo mjepetbe (Hactasax)
3.2.2.2. duHancujcke obaseae (Hacrasax)

Nonvtvia y npumjenn npuje 1. Janyapa 2018, rognye

®uHaHeujcke obasese ¢y ce knacudurosane Buno kao dpuHaHcujcke obaseae ,no pep BPUJEAHOCTU KpOo3 A0BUT Uau
rybutak” 6uno kao ,octane duHancujcke obasese”. Ha gan 31. peuembap 2017. roguHe Bavka Huje umana
dmHaHcujcrux obaseaa y Kateropuju ,no dpep BpUjeaHoCTH Kpo3 A06UT uam ryburax”,

Octane $puHaHcHjcke oBasese

Octane dpuHaHcujcke obasese cy Yr/byuuBaNe roTos HOBaL y ONTULAJY, AenoauTe oa aomahux BaHaka, AenoauTe o4
Bnape v ocranux AENOHEHATa W ocTane guHaHcujcke oBagele,

Octane dpunaHcujcke obasese cy ce HAKHAZHO Mjepuae NO aMOPTU3OBaHOM TPOLWKY KopucTehut meToay edexrueHe
K2MaATHE CTOoNe, 3 NPUXOAU U PACXOaU 04 Ramarte cy Ce NpuaHasany Ha 6asu edekTUBHOr NpUHOCA.

323  Ymarsere duHaHcujcre mmosuHe

flonwTuKa ¥y npumjedn oa 1. jasyapa 2018. rogmHe
|

JaxTjesu 33 ymarbersem No MCOUA 9 kopucte suwre uudopmaumja no NPUHLMOY NorAeAa yHanpujes 3a npuakasatse
OMEKMBAHWX KPEAUTHUX ryBuTana. UHCTPYMEHTH KOjU NOTN3A3]Y NOA OBE HOBE 33XTjEBE OAHOCE CE Ha HUHAHCUICHY
HMOBUHY MjepeHy Mo amopTU3OBAHOM TPOLWKY OAHOCHO AEnO3uUTe KOA MHOCTpaHux BaHaka, cneuujanHa npasa
syqea Y MM®-y 1 AymHUYKe MHCTpYMEHTe MjepeHe no ¢ep BpUjeaHOCTU KpO3 ocTany ceecByxBaTHy Ao6uMT.
BaHKka KOPUCTH NOJEAHOCTIB/LEHM NPUCTYN ¥ U3PAaYYHY OHEKWUBAHMX KPEAUTHUX NYDUTAKa 33 OLTANA NOTPAKUBALA,
BAACHAUKK WHCTPYMEHTU MiepeHn No gep BpujefHOCTH Kpo3 ocTany cBeobyxeaTHy AOOWT HWCY NpeameTom
YMaH:EHa BpUjeIHOCTH.

Banka npusHaje wenpaeky BpujenHoCTH 33 ose ryDuTke Ha CBakKW A3TYM U3BjewsTasatba. Mjeperbe ovexwBarmx
RpeauTHIX TyBUTaKa oapakasa:
- Objextusan U NOHAEPHUCAHO BjepOBATaH UIHOC KOjU ce oapehyje npoLujeHom euwe moryhnux Ucxoaa
- BpemeHcKy BpujegHOCT HOBUA
- Pazymue v kopucHe undopmauuje Koje cy Ha pacnonaratby §e3 AOAITHKX TROWKOBA AW HANOPA H3 AaTYM
M3BjeWIT2B3HA O NPoWAKM porafiajuma, TpeHyTHUM yenosuma u Dpeasvhiarsima o ByayPuM eROHOMCKUM
YCAOBUMA.

Hanomena 32.1. npywa avie nHHopmatja 0 HIYUHY MjEPEHA DYEKUBAHUX RPEAUTHUX TYEWTaNa,

WUcnpaeka BpWMjegHOCTU 33 O4eKuBaHe kpeauTHe ryButke oGpadyHasa ce U NpUKasyie y u3gjewrajy o dUHaHCUjckom
nonomajy kako canjean;

- QUHIHCKjCKa MMOBUHA KOja Ce Mjepy NO ZMOPTUIOBAHOM TPOLWKY: OueKHBAHK KpeauTHW rybuum obpauyHasajy
ce Ha 6pyTo KHWIOBOACTREHY BPWjEAHOCT WMOBUHE U E€BUAGHTUPAlY K30 OABWTHA CTaska 6pyTo
KHbUTDBOACTBEHE BPUjEAHOCTH WMOBUHE W

= Jly®HWUYKU UHCTPYMEHTY NO dep BPUjeAHOCTH KPO3 OCTany cBEOBYXBaTHY ROBUT: CUEKUBAHU KPEAUTHI TyEuLm
obipauyHasajy ce Ha OpyTO KHMIOBOACTBEHY BOU|SAHOCT MMOBUHE, /M C& WCNPABKA BPUjeAHOCTW NPUIHAje ¥
ocTanoj ceeobyxsatHo] AOBMTM W HE yMarbyje KrbWTOBOACTBEHY BPMWEAHOCT GUHAHCW]CKE MMOBWHE Y
u3BjewTajy 0 GUHIHCH]CKOM NONOKAjY.

Aobuum m rybuum oa ymarberba BpUjEAHOCTM NPU3HajY Ce ¥ A0OUT wan ryGutar, He3aBUCHO o4 Khacuburaumje

OUHIHCU]CKE UMOBMHE HA CBAKY AATYM M3BjEIUTARAH:,
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UEHTPATHA BAHKA BOCHE U XEPLIETOBUHE
Hanaomene ya churarcujcxe ussjelumaoje 30 260uHy koja je zaepwuna 31. feuembpa 2018,

3. 3HAYAIHE PANYHOBOACTBEHE NO/TUTUKE (HACTABAK)

32.  OMHAHCMJCKM MHCTpYMeHTH (HacTaBak)
323 Ymarere ¢puHaHcHjcke moBMHe (HacTaBak)
Noautuka y npumjedn po 1. jJaHyapa 2018. roguHe

Ha c¢Banu patym u3asjewTasara NPoujerbMBAN0 €O A3 Ar Cy NOCTOjanu NOKA33aTe/bM 33 yMabere BpujeaHOCTH
duHaHcHjcke vmosuHeE. DuHaAHCHjCKA MmoBMHA je Buna ymaweHa Kaga je nocrojao OOJEKTMBHM ADKa3, Kao
noc/eanya jeAHor un euwe Aorahaja HacTanux HAKOH NOYETHOr NPU3HaBarLa PUHaHCH]CKE UMOBMHE, O TOME A3
¢y Npouujerbery Byayfiv HOBYaHM TOKOBU YAaratba BUAK M3MK]EHLEHU,

OBJEHThBHH AOK23 YMatbetba BPUjeAHOCTH MOM30 je YRLYYMBaT:
e 3HayajHe puHaHCcHjcKe NoTewKohe Apyre CTpaHe; KaK
e Hennahatbe WAK KaWrbere ¥ MCANATH YTOBOPEHE KamMaTe MK [NasHULEe; UK
e Ha3Hake A3 he AyWHUK nan u3gasanal yhu y noCTynaxk AMKBKAUMjE nav CTeyaja.

MojeAMHAYHO 3H3Y3JHA UMOBWMHE Ce TeCTMPaNa Ha yMmakbetbe BpWjegHoCTH oABsojeHo. Mpeoctana ¢pUHaHCKjCKA
WMOBKMHA Ce npoljersueana rpynHo. ojeguHavHo 3HaYajHa MMOBMHA 3a Kojy Huje 6uno objexTweHor pokasa o
YM3HEeHY BPUiEAHOCTU CE 33TUM YK/LYYWBANA ¥ TpYNHO NPOLjeHMBatLe MMOBUHE 33 YMarbere BpUjeaHOCTH. 3a
notpebe rpynHor BpeAHORarta YMaretha BpujeAHOCTH, GUHAHCK]CKA MMOBMHA CE rPYNUCana Ha OCHOBY CAMMHMX
ofusbexja KpeaMTHOT PU3UKA.

3a $uHaAHCHjCKY MMOBUHY KOja Ce BOAMAA NO aMOPTH30BAHOM TPOLLKY, MIHOC yMatbelba Je 6Uo paanuka umehy
KH>MIOBOACTBEHE BPUjEAHOCTM MMOBHHE U HEHE CIAAIWHE BPUJEAHOCTU NpoUMjerserux Byayhiux HoBYaHUX TOKOBa
AWCKOHTOB3HO] N0 NpBOBMTHO] epeKTUBHO] KaMaTHOj CTOMNKU Teé UMOBUHE.

KrourosoacTeeHa BpujefHOCT GUHAHCHM]CHE UMOBMHE YMaHMBANA CE 33 UIHOC YMatbea MYTEM payyHa uCnpaske
spujeaHOCTH. Kana ce noTpauBarbe CMATpanc HeHanNaTUBMMm, OHO Ce OTNMUCKBAND Yy KOPMCT padyHa WCNpasHe
epujegHOCTH. HakHaaHe HannaTe paHuje OTAUCAHUX M3HOCA TEPETUAE CY PaUYH MCNPABKE BpMjeaHocTu. Npomjere y
KHMIDBOACTBEHO] BPUfEAHOCTH padyHa MCcNpaBKe BpujeaHOCTH Npu3Hasane cy ce ¥ AobuT unm rybuTax.

YRONMKO je y HAPEAHOM Nepuoay, C M3Y3eTHOM BACHMYKUX XapTuja 04 BpHjegHOCTM PacnNoAOXKUEUX 33 NpoAaajy,
M3HOC ryBUTHA OA YMatbeHa 33 AYMHWYKE XapTU]e 04 BRMjeAHOCTH KnacuduKkoBaHe Kad pacnoNoxKuee 3a mpoaaly
Ce CMarbkO K CMarbere €8 HUje MOFAO NOBe3aTu ca forahajem HacTanum HIKOH WTO je ryBuTak 04 ymarberba
BPHMEAHOCTM NPU3HAT, NPETXDAHO NPU3HATH YOUTAK 04 yMatrbetba BPUJEAHOCTH Ce YKMAA0 KPO3 ROBUT MaM
rybutak y mjepu y Kojoj KrbUroBOACTREH3 BPUjEAHOCT yAaratba Ha faTym YKMAAtba YMarLEHA BPUjEAHOCTA Huje
NPena3vuna MIRoC aIMOPTHU3OBAHON TPOWKa Koju By Buo Az ymarserba BpujeaHocTH Huje 6uno.

Y cAyyajy BAaCHUNKMX XapTuja oA 8pujeAHOCTUM PacnNAOKMBUX 3a NpoAajy, cRaxko noscharse $ep BpUjeaHOCTH
HACTano HaKoOH NPM3HaBakba ryBUTaka oA ymarberba ce NPUIHaBaNno y octanoj ceeobyxsaTHoj A06UTH,







! {LIEHTPASTHA BAHKA BOCHE Y XEPLLEEFOBUHE
[ Honomene y3 guHarcufcre ulsjewsmaje 3a 200ury koja je 3oapwuna 31, deyembpa 2018.

3 3HAYAJHE PAYYHOBOACTBEHE MNO/UTUKE (HACTABAK)
3.2,  OUHAHCK]CKN MHCTPYMEHTY (HacTaBak)

3.2.4. MpecraHak NpU3HaBaHa GUHAHCHJCKMX MHCTPYMEHATa
Mpumjersueo y oba nepuoga

3.2.4.1, NpecraHak NpU3HaBaHa GUHAHCH]CKE UMOBUHE

BaHka npecTaje Npu3HaBaTW GUHAHCWCKY MMOBMHY CaMO OHAA K3A3 YyrOSOPHA MPaBa HA HOBYAHE MPUMUTKE 04
MMOBUHE WCTEKHY MAKM KaAa BaHvka npeHece GUHAHCUICKY MMOBUHY M CYIUTUHCKWM CBe DUIUKE M KOPUCTM Of,
BN3ICHMLTBA MMOBMHE HA APYrH cyDjeKT.

3.2.4.2. [lpecraHak npu3HaBara GuHaHCHfckux obase3a

BaHxa npectaje npu3Hasatkt uHaHcKjcke obaBeae kana, W camo Kaaa, cy obasede BaHke uaMMpeHe, OTKa3aHe UAN
Cy UcTekne.

3.3.  MoHeTapHO 3naTo
|

Monutuka y npumjenn og 1. janyapa 2018. roauHe

MoHeTapHOo 3naTo je AWO AeBUIHMX pesepBu Banke U KNACUPUKOBAHO je Kao duHaHCKjcka UMOoBMHA. MaHeTapHo
3NaTo ce NOYeTHO NPU3Haje NO dep BPUjeAHOCTH, YKYUYjyhi TPAHCAKUMOHE TPOLIKOBE KOJU Ce AWPEKTHO MOry
NpUNUCaTh CTMLARY 31aTa.

HakoH noveTHOr NPM3HaBatba, MOHETAPHO 3A3TO €@ HAKHaaHO mjepw no dep BpujeaHocTM. HepeanwaosaHu
nobuym " rybvum Koju npowsnase u3 npomjeHa dep BpMjeaHOCTH, @ N0 OCHOBY NPOMjEHA Y UMjeHW MOHeTapHor
3nara, NpU3Hajy ce Ha pauyyHy pesepeu dep BPUMjeaHDCTH Y OKBMPY OcTane ceeobyxBatHe aobuth. Y cayuajy A2
Hepeanu3osaku rybuuu npenase crare pesepsu dep BPUjEAHOCTH 33 MOHETApHO 3NaTO Ha Kpajy $uHaHcujcke
roavHe, baHka he 06wtk Taj U3Hoc oA Ac6UTY 33 Taj nepuoa. NpUAMKOM NPOAaje 313aTa, Hepeanu3oBaHu Jobuum
W rybuum w3 octane ceeobyxsaTHe Ao6UTH ce npeHoce y A05KUT uan ryBuTak.

dep BpujeAHOCT MOHETIPHOr 3nata ce uckasyje y EUR sanym, npesogehu ra no dukcHom kypey KM Ha
M3BjelwTajHW faTym U Mjepu Ce No 33AH0] NOCAUJENOAHEBHO] LiWjeHn jesHe yHue 3nata [0z) Ha uasjewwTajHu paTym,
npeysetoj ¢ Reutersa.

NonuTtnKa ¥ npumjeHn ao 1. Janyapa 2018. ronuHe

3naTo ce UHMLMjANHO NPM3HABAN0 NO TPOWHKY CTHULALA, KOjW je NpeacTasnac dep spujeaHoCT naaheHux HakHana
yK/byuyjyhv TpOWKOBE CTULAHK3a BE3aHUX 33 MHBECTULM]Y. HAKOH MHMUUMjANHOT NPU3HABAHLA, 3N13TO CE HAKHAAHO
mjepuno no ¢ep spujeaHocTi. Jobuuu u rybuuu KoM Cy Npou3unavav u3 npomjede ¢ep epujeaHocTy, a
OAHOCHUAU CY C& Ha NPOM]EHE Y LiKjeHW 31aTa Te KypCcHE painuke 360r npepayyHaBarea amepuukor Aonapa vy KM,
Npu3Hasanu cy ce y pesepaun $ep BpujeAnRocTH ¥ OkBUpY ocTane ceeobyxsaTHe fo6UTH AOK ce 313TO HUJE NPORANO,
Kafa Cy ce NPU3HABANW K30 PeanuUiosaH 4o6uun uan rybuun y AobuT uan ryburax,

dep BpujesHOCT MOHETIPHOT 31aTa MCKa3UBana Ce y amepuikum aonapuma (USD), npumjersyjyhu cpeatou kype Ha
A3TyM u3sjewTasara o6jasmeH o cTpaHe Banke, a mjepuna ce npema nocwearoj NoHyheHo] tmjenu jeave yHue
3nara {Oz) npey3eToj ca Reutersa Ha AaTym U3BjelUTaBamba.

AcBuun 1 rybuum No OCHOBY KYPCHWMX Pa3nuMKa OA NPEpaqyHasatba LMjEHE 31aTa W3 aMepuukor Aonapa y KM
NPU3IHABAAW Cy Ce KA0 AWO ycknahueara ¢ep BpUjeAHOCTH y pe3epen dep BpUjesHOCTM Y OCTaN0] caeobyxBaTHO]
noBuTu, .
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UEHTPANHA BAHKA BOCHE U XEPUEMOBMHE
Hanomene y3 dhunaHeufcre usejewumaje 3a 200uny koja je 3aepwuna 31. deuembpa 2018.

3. 3HAYAJHE PAYYHOBOACTBEHE NONUTUKE (HACTABAK)
34. [pebujarce

duHaHCKHjcKa MMOBMHA W obaeese ce npebujajy M HETO U3HOC Ce UCKalyje y U3BjewTajy 0 PUHaHCHjCKOM nonoXajy
Ha HETO MpUHUMNY CamMO Kafa NOCTOjM 33KOHCKU NPOBEAWMBO NPaBo 33 npebujarbem NPU3HaTUX U3HOCA W KaAa
NOCTOjM HAMJEPA 33 NPUKIINBALEM U NOAMUPUBALEM TPAHCAKLM]A HA HETO OCHOBM,

Mpuxoau v pacxoau ce NPUKa3yjy Ha HETO OCHOBM Camo Kaaa To aonywTa oapehenn MCDU, mau 3a oHe aobuTke U
ryGUTKE KOjW NpoMINa3e U3 rpyne CAMUYHMX TPEHCAKLM]a.

35. Hosau 1 HoS4aHN eKBMBANEHTH

Hosaw ¥ HosvaHW exsuBaNeHTH 3a notpefe M3sjelwTaBarka O HOBUYIHMM TOKOBUMA CacToje ce on cmegehux
KaTeropuja: Wypo pauyHu, CTPaHa BanyTa y roTOBUHU, AE8U3HU AEN03MTU No BUREHbY, AEBU3HKM AENO3IUTH €3 POKOM
Aocnujeha fo Tpy Mjeceua unu kpahe 04 43aTyMa CTMLAHA M CHEUMjanHa NpaBa Bydersay MMd-y.

3.,6.  HekpetHuHe, onpema U HemMaTepujanHa MOBHHA

HexpeTHuHe, onpema W HeMaTepujanHa MMOBMHA je MMOBMHA HabBasmeHa M3 BA3CTUTUX cpeacTasa GaHke w
HOBY3aHUX N HEHOBYaHKX AOHaL{Hja.

HekpeTHuHe, ONPEMa M HeMaTepujanHa MMOBMHA MCKA3Y]Y Ce NO MCTOPUICKOM TPOLLKY YMatbEHOM 33 aKyMYyAUCaHy
Aenpeumnjaumnjy/amopTuzaumnly U akymynucaHe ryGUTKE o4 yMatera BpujeaHOCTW. Tpowak yK/byuyje KynosHy
umjery u cee TPOLIKOBE KOjU CY AMPEKTHO NOBe3aHW ca Aosohierbem WMOBMHE ¥y pagHOo CTare 33 Hamjepasany
ynotpeby. Oppxasame W nonpagke, 3amjeHe Te NoGodblWakba Makber 3HaYaja NPU3HAjY Ce Kao pacxos Kaa cy
HAcTanK. 3HauajHa nobo/bWaHA W 3aMjeHe Ce KaNKTaNn3yjy.

MMmOBMHA ¥ npunpemu MCKas3aHa je no Tpolwky Habaske ykayuyjyhu Tpowkose dantypucare og Tpehux nuua
HaKkoH 33BpLIETKA, CBH aKYMYNMPaHWU TPOWHKOBK umosuHe npebauyjy ce Ha oaroeapajyhy Kateropujy HekpeTHUHa,
onpeme 1 HemaTepujanHe UMOBUHE HA KOje Ce HAKHAAHO Npumjersyly oaroeapajyhe ctone amopTUsaumje.

fenpeumjaumja u amoptr3aunja ce obpauyHaBajy Ha CBY MMOBUHY OCUM 33 3BM/LMILTE MU MMOBMHY ¥ NPUIPEMM
NpemMa AnHeapHoj MeToAn No NpONMCaHO] CTONKU Koja je yTepheHa 3a nocTeneHo oTNUCKBabe TPOWKa Habaske
HWMOBWHE KDO3 tbEeH NPOLM]EeHU KOPUCHK BUjeK Tpajara. MpoumjetbeHe cTone Aenpeuujative n amopTusaumje 3a
2017. v 2018. roauuy cy AaTe Kako canjeaum:

CodTeep 20,0%

Apyra HemaTtepujanHa UMOBUHA 20,0%

3rpane 1,3% po 4,0%
Onpema 11,0% po 20,0%
Hamjewraj 10,0% no 12,5%
Boauna 15,5%

|
Do6uum 1 rybuum oa otyherba HekpeTHUHA Y ONpeme NPU3HajY ce ¥ A0BUT uny rybutak.

HOpMCHM Bujek Tpajarba HEKPETHWHA, OfpeMEe W HemaTepujanHe UMOBMHe Ce NpeucnuTyje u npunarchaea Ha
roAVILIHEM HUBOY MUHUMANHO, KO je NoTpebHO U NpUMjetbyje ce NPOCNEKTUBHO.,
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LIEHTPANHA BAHKA BOCHE W XEPLEFTOBUHE
HanomeHe y3 (huHaHCujcke U3sjewrmoje 30 200uHy koja je 3aepwiuna 31. deuyembpa 2018.

3. 3HAYAJHE PAMYHOBOACTBEHE NO/TUTUKE (HACTABAK)
37 YMarserbe BpujesHoCcTH HePUHAHCH]CKe MMOBHHE

KiurosofAcTaeHa BpujeiHOCT HeUHAHCHjCKe UMOBMHE BaHKe Ce NPErneaa Ha CBaKkM A3TYM W3BjelTaBaa y Uuiby
oujerbMBalba NOCTOje W HAIHAKE YMatberha BpUjeRHOCTW. YKOAMKO NocToje, Npoujeryje e HaAoKHaAWBa
BpujeaHOCT umoBKHe, MN'YBUTaK 04 yMarberba BpUjesHOCTH e NpU3Haje yBUjeK Kaaa KHWUIOBOACTREHA BpMjeAHOCT
UMOBMHE MW jeAMHWLA Koje CTBapajy HOBal NPenasu eHy H3aAOKHaAUBY BpujegHocT, NyGuuM 0 yMarbersa
8pMjeAHOCTH NPU3HA]Y ce ¥ A0BUT uam rybuTax.

HapokHaawsa spujegHocT ocTane umosuHe je seha apujegHocT npu ynopehusarey teHe ynatpebHe spujeiHOCTH Y
OAHOCY Ha dep BpWIEAHOCT, yMarbeHa 33 Tpowwxese npogaje. Y npoujersvBarby ynotpebHe BpujeaHocty,
ouexknBaHn Byayhu HOBY3HM TOKOBM Ce AUCKOHTY]Y H3 CaaawWby BpujeaHoct kopucteh AVCKOHTHY cTOny npuje
ONope3uBaba KOja OAPAMABA TPEHYTHZ TPHKMIIHE OYEKMBAtbd BPEMEHCKE BPWJEAHOCTW HOBUA W pU3MKe
cneumduuHe 33 TY UMOBUHY. 33 MMOBMHY KOja HE FeHepuile He3aBUCHe HOBYaHe NPUAMBE, HAAOKHAAMBU W3HOC Ce
oapebhyje 3a jeaunuLly Koja cTBapa HOBAL, KOjOj MMOBUHE NPKUNaAa.

TybuTak of ymarberba Ce yKMA2 YKOAUKO je AOWAND A0 NPOMiEHa y NpouUjeHama KopuwTeHum y oapehusarsy
HapoKHaAUBOr M3Hoca. TyOUTaK oA yMarbera Ce YKMA3 CaMo Y Mjepu y KOJOf KrMrosoacTaeHa BpujesHoCT
MMOBMHE He Npenasun KiUroBoACTBEHY BpUjeaHOCT koja 6u ce morna ogpeautu, Bea amopTuaaumje, Aa HWje Buno
NPeTXOAHO NPU3HATOF r'yEUTKa 04 YMatberba BPUJeAHOCTH Te UMOBIUHE.

38. Pe3epsucarba 3a oGasese u TpoLsKose

Peszepeucarba ce NpuaHajy kafa banka, kao nocweauly npowsnor aorah)aja, MMa CafawHy 3aKOHCKY UNM M3BEAEHY
obase3y 3a kojy je sjeposarHo Aa he Butv noTpebGaH OAAWB Pecypca KOjU CAAPKE EKOHOMCHE KOPUCTM pagu
noamuper,a obasese M u3Hoc obapede ce MOME NOY3RaHO NpounjeHuTW. Peiepsucawa ce yTephyjy
DUCKOHTOBAMbEM OYekuBaHux Gyayhux HOBYAHWX TOKOBA KopMcTehu CTONY KOja OApaXaBa TPEeHYTHY TPHULLHY
npoujeHy BpeMeEHCKe BpUjeHOCT HOBLA M pU3nKe cneuuduuHe 3a Ty obaseay.

Pesepsucarba 32 o0b6ase3e U TPOLWKOBE OAPMaB3jy CE Ha HUBOY KOjW YnpaBa BaHKke cMatpa A0BOBHUM 33
NOKPKMBaLE HAcTaNmx rybutaxa. Ynpaea oapeljyje anexksaTHOCT pesepsucaba Ha OCHOBY YBUAA Y NojeauHe CTaBKe,
Texyhe eKOHOMCKE YCNOBe, KapaKTepPUCTIUKE PUanKa oapeheHNX KaTeropuja TPaHCaKLM]a Kao 1 ocTane peaesaHTHe
daktope.

Pesepaucarba ce YKWAZ)Y CaMO 33 OHe TPOWKOBE 33 Koje je pe3epaucarse WIBOPHO NPWM3HATO. AKO OAAMB
EKOHOMCKUX KOPUCTH 3a Noamuperbe 063se3a sulle Huje BjepoBaTaH, Pe3epBUCaE Ce yKuaa.

39. [OoHayuje

Aonatmje 33 umoBUHY, a KOje 0DyxBatajy M HEHOBYAHE AOHaUMje, NOYETHO Ce NPU3Hajy Kao oArofjeHU NpUXoa no
dep BpujeaHOCTH KOjU €€ NpU3MAje K30 NPUXOA 04 AOHALMjE HA CUCTEMCKO] DCHOBU TOKOM MEPUOAE KOPUCHOS
Bujeka Te umosuHe. floHaumje Koje baHka nobuje Kao KOMNEH3aUUy 33 TPOLUKOBE NPU3HAjY C& CMCTEMCKM Y A06UT
1AW rybutax Kao NpUxos oA AcHaUW]e Y UCTOM NEPUOAY Y KOjeM CY NPUIHATH U TROLWKOEH.

3.10. Nopeau

¥ cunany ca 3aKoHOM O nopesy Ha AoAaHy BpujegHocT, BaHka je obseana aa naaha nopes Ha LOA3HY BpWjegHOCT 33
cse kyn/mene pobe u yenyre. Osa nnahara ¢y AM0 AAMUHUCTPATUBHUX WM OCTaNIMX ONEpaTMBHWUX Tpowwkosa Bawke.
Npema 3akoHMMa O nopesy Ha AcBUT (W Gegepaumnje bocHe WM XepuerosuHe M PenyBauke Cpncxe), Balka je
ocnobohena of obasesa nnaharba nopesa Ha AobuT.
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LLEHTPANHA BAHKA BOCHE ¥ XEPLIETOBMHE
Hanomere y3 churascujcke usgewmaje 3a 200unHy koja je 3aepwung 31. deyembpa 2018.

3. 3HAYAJHE PAYYHOBOACTBEHE NOMATUKE {HACTABAK)
3.11. loTtoB HoBayy onTMUAjy

BaHka ynpas/ba M3AABAbEM W noBNaverbem aomahux HOBYAHMUA W KoBaqwua. Npunagajyha nacuea 3a mw3namm
roTos HOBaY Yy ONTMUAjY je EBUASHTPAHA Y M3BjetTaly O GUHAHCH]CKOM NONCKA]Y.

MpuanKkom nosnavyera roTOBOr HOBLA M3 ONTWLAjA, UCTW C8 NPU3Haje Kao 06ase3a y OKBMpy rOTOBOr HOBUA Y
onTuuajy A0 $OPMANHOr POKA NOBAAYEHA W3 ONTULEja. M3HOCK KOjU HWUCY NOBYYEHM HAKOH GOPManHOr poKa 3a
NOBAAYEH:E U3 ONTULAja, NPU3IHajY Ce K0 Npuxoa,

TpowKoeu Koju ce OAHOCE Ha NPOU3BOAY W AW3A]H HOBY3HMLA M KOBAHULA NOYETHO CY NPU3HATH Kao oaroheHu
TPOLWKOBMK KOjU Ce HAKHIAHO BMOPTU3Y]y KpO3 ocTane onepaTueHe Tpowkose. O debpyapa 2017. roguHe, baHKa je
nosehana nepnoy, pasrpalu4er-a OBUX TPOIWKOBA €a TpU Ha NeT roAuHa.

|

3.12, Ynpaemare CReacTBMMA 33 MY uMe Tpehux avla
BaHka Boayu oppeheHe pauyHe y CTPaHUM BanyTama se3aHe y3 cnopaldyme uamely Bnaga BuX v ieHUX eHTUTET3, Te
WHOCTPaHUX BA3AA M GUHAHCMCKWMX OPraHU3auWja, KA0 W PavyHe y CTPaHUM BanyTama APKABHUX MHCTUTYUMja W
areHuwja Te komepuujanHux BaHaka 3a koje 5arKa Ajenyje kao arexT.

|

3.13. NMpumatba 3anocneHmux

KpaTxobqua NPUMakLa 3aNcCNeHUX

|
Y cknapy ca gomahum Nponucuma, a y MMe cBojux 3anocneHunka, baHka ynnahyje nopes Ha AoxofaK u AonpuHoce
33 NEeH3IWCKO, MHBANUACKO, 3APABCTBEHO OCUTYP2HE W OCUIYPaHe Of He33aNOCNEHOCTH, Ha U M3 nnaTe, Koju ce
o6pauyHaBajy No 33KOHCKMM CTONAMa TOKOM FOAMHE Of M3HOCA 6pyra nnate. BaHka naaha oee nopese wu
AOMPUHOCE Y KOPUCT MHCTUTYUK]2 Deaepauuje BocHe M XepuerosuHe (Ha $eALPINHOM U KAHTOHANHOM HUBOY),
PenyBauke Cpncke n bpuko AMCTpUKTA.

Ocum TOra, HakHage 3a Tonu 0bpoK, Npedo3 u perpec ucnashyjy ce y cknagy ca Aomahinm 3aKOHCKUM 3axTjeBUMa.
Osy TpowWwKoBM ce NpuaHajy Y AoBUT nau rybutak y nepuogy y Kojem cy Hactanu.

LyropouHa npumarba 3anocneHux

fpema AomahuM 3aKOHCKMM NPONACUMA, NMPUAMKOM OANAcKa ¥ NeHaWjy 3anocneHwuyn Banke umaly npaso Ha
OTNPEMHIHY, 3 MO UCMYHEHY 33KOHCKMX YCNOBA KA0 UTO CY CTAROCT UAW TOAWHE NposefieHe ¥ PaHOM OAHOCY,
Koja ce y CKnagy €a WHMTEPHUM 3KTUMA BaHke AoAjemyje ¥ BUCHHW Of WECT PEAOBHUX MjeCeuHMX naata
33N0CNEHUKAE MCNNAhEHNX ¥ 33HUX WIECT MjeceLu.

Takse ucnnare ce TpeTMpajy Kao 0CTana AYrOPOUHA NPUMAHea 3aNOCNEHWX KOja roavwbe 06payyHapa osaawTeHu
aktyap kopuctehu meToa nMpojuuMpaHe KpeauTHe jeAvHWUE. JIMCKOHTHA CTONa Koja ce KopucTu 3a ofpauyH
obase3e kpehe ce y pacnoHy KamaTHWX cTONa gomahux KopnopaTueHUx 06Be3HMLA U BAaAuHKUX 0BBE3HMLA Koje
nocToje Ha TRMULLTY.







LLEHTPANHA BAHKA EOCHE WU XEPLETOBUHE
Hanomene ya chunaHcujcxe ussjewrmaje 3a 2o0uny koja je zaepuiuna 31, deyembpa 2018,

3 3HAYASHE PAYYHOBOACTBEHE NOAUTUKE (HACTABAK)

314, DuHaHcHckM apatkmann BuX ca MehyHapoaHum moHeTapHUm doHAom

Ha ocHoBy duHaHCHMjckMx apasKMaHa CavyukbeHux kpajem 2002, roguve wamehy BocHe u XepuerosuHe W
MehyHapogHor moHetapHor $oHaa ("MM®"), uaejewraj o duHaHcHjckom nonokajy Banke cappxu cmeaehe
CTaBKe Koje ce 0AHOCE KA unaHCTeEe BocHe W XeplerosuHe y MM®-y: apatbe cneuujanHiux npasa sydetba ("SDR-
0BK"), 06padyHaTa kamarta Ha Apwatke Takeux SDOR-oaa, MM®-08 payyH 6p. 1 » MM®-08 pauyH Bp. 2.

OcTane akTMBHE ¥ NacvBHE CTaBke Koje Ce oaHoce Ha MM, a koje npunaaajy uau Koje cy oarosepHocT EocHe KM
XepuerosuHe, eBuaeHTUpaHe Cy Ha noceBHom noejepunaukom doHAy ¥ OKBUpY BaHBUNaHCHe eBuaeHUm]e (BuajeTH
Hanomeny 34},

3.15. [Npemocraeke M M3BOPH HeWIB]eCHOCTW NpoLeHa

KmyuHe npetnocTagke w NpoljeHe Be3aHe 3a MATePWjanHO 3HauyajHe no3uluje M3ejewTaja o duHaHCMjCKOM
NONOKAJY CY NPUKAIIHE Y HACTABKY:

Y npumjern camo o 1. janyapa 2018. roguHe

NocnoeHu moden

|

\
HanomeHa 3.2.2.1.: Oapehueatse NOCNOBHOT MOAENA Y OKBUPY Kojer ce Apu GUHAHCUM]CKA MMOBMHA U NpoujeHa
YTOBOPHUX YENOBA GUHIAHCUICKE MMOBUHE Be3aHUX 33 3axTjes "nnaharbe CamMo rnaBHuLie U Kamate”, Ose npoujene
oapehyjy knacudurauvjy dvHancujcke moBuHe no MCOU 9.

| .
YMarserbe (hLUHaHCUCKe UMOoBUHE

Oa 1. jahyapa 2018. roguHe BaHKa M3pavyHaBa OuEKUBaHe KpeAuTHE ryOuTke 3a oapeheHe knace duHaHcKjcke
MMOBWHE MjepeHe NO aMOPTU3IOBaHOM TPOIKY W AYMHUYKE WHCTpYMEHTe mjepeHe no dep BpujegHOCTU Kpos
octrany ceeobyxsatHy Ao6uT. HanomeHa 32.1, onucyje NpeTnocTaBke KopUluTeHe Y oapeljuBarey yNa3Hux NoaaTaka
Y MOZEeA 33 Mjepere O4YEKMBAHUX KpeauTHUX ryGuTaxa, yribydyjyhu u 3axtjes 3a Gyayhum undopmaumjama koje cy
wopuwTene y 2018, roguHu.

Mpumjersuec y o6a nepuoga
Qep spujedHocm umosune u obasesa

NotnosHa nonuTuka BaHke Je A3 o6jasu MHdopmauuje ¢ dep BpUjeaHOCTH UMoBKHe MNKM 06ase3a 3a Koje nocToje
38aHWYHE TPMUWHE WHOPMaUWje WAK Ce BPUjeAHOCT MOME W3PAYyHaTM Ha OCHOBY ANTEPHATMBHUX TEXHWUKA
BPEAHOBANA W K343 ce dep BPUjEHOCT 3HA4AJHO PA3AUKYje OA KrbUroBOACTBEHE BPUMjEAHOCTU. MO MUW/LEHLY
pykoBOACTBA BaHKke, WIHOCK y GUHAHCHJCKUM WM3BjEIUTAjUMA OAPaKABAjy HajBjepOACCTOjHM)Y M HAJKOPUCHMjy
npoujeHy ¢pep BpujesHocTH 3a noTpebe GUHAHCUJCKOr M3BjelITaBarba y Cknaay ca MCoW.

Jenpeuujauuia u amopmusayuja u npumujerbere cmone denpeuyujouufe U amopmusayuje

ObpauyH Aaenpeuunjauuje W amopTu3dauuje M cTone Aenpeumjauvje ¥ amopTu3aumje €y 33CHOBAHW Ha
NpoUMjeHbeHOM EKOHOMEKOM KOPUCHOM BUjeRy TP3jakba HEKPETHUHA, oNpeme W HemaTepujante MoBUHe. JeaHom
roavuste BaHka npoujerbyje eKOHOMCKM KOPUCHMW BMjeK Tpajakea Ha OCHOBY TPERYTHUX NpeABuhatba.







LIEHTPA/THA BAHKA BOCHE W XEPLIEMOBUHE
Hanomene ya ghunarcujcre ussjetumaje 3a 200uny koja je aoepwuna 31. deuembpa 2018

3. 3HAYAJHE PAYYHOBOACTBEHE NONAMUTUKE (HACTABAK)
3.16. npomjeﬁe ¥ Npe3eHTaum]u $rHAHCHJCKMX W3BjelTaja

Y npunpemu PuHaHCHMjckux M3sjewTaja 3a roadHy Koja je 3aepwwmna 31, peuembBpa 2018. roaune, baHka je
Hanpaeuna oapeheHe u3MjeHe Yy NPUKA3MBaKy NO3UUMjEZ Y TEME/bHUM  (GUHAHCH[CKUM UW3BjEWTI[MMA |
npunarogMaa ynopeaHe NOAATKE KAKO cCaujend:
o Ma3sjewTaj 0 A06UTH UK ryOUTRY: APYKYMja npeseHTaumja no3uuuWja Y okBupy HeTo KamaTHUMx npuxofa M
NpuKaiMBatbe PMHIHCHJCKOr pe3yaTaTa Npuje pelepBaliua 3a ovekupaHe KpeauTHe ryburke,
e WagjewTaj 0 HOBYAHUM TOKOBUMA: pernacuduKauuja ynararsa y AyRHUYKe XapTuje 04 BpMjeAHOCTU K3
WMHBECTULMOHUX Y ONEPATUBHE AKTUBHOCTU.

Tabena y HacTaBky Npukasyje hpoMjeHy Y NPE3EHTOBatbY KAaMATHAX NPUXOA3 U Pacxosa 33 GUHAHCHJCKY MMOBMHY
pacnon0MUBY 33 NpoAaAjyY:

| HamujerbeHa

| | MNpemxogHo NpUKasaHo Edexar npe3seHTaumja 32 roauHy

" a roAMHY Koja je 2aepwmna npomjeHe y Koja je 3aeptumna 31,

Y xumapgama KM 31. neuembpa 2017. npe3eHTauuju jpeuembpa 2017.
KamartHu npuxoau 04 puHaHCHjCke

MMOBMHE PaCNOACKMKBE 33 NPOARjY 16.2358 9.552 25.910
KamaTHut pacxoau of GUHaHCHjcKe

HMOBHH%’.’ pacnonosuee 3a Npoaajy - {9.552) (9.552)

|
NosesaHe HanomeHe cy npunaroheHe oBUM npomjeHama. OCTane npomjeHe y NpuKazuBary GUHIHCUjCKUX
uasjewTaja HUCY BUNe MaTepujanHo 3HauajHE M M3BpLWIEHE CY Kako BM Ce nojavyana ¥ yHanpujeanna KOpUCHOCT
uHGOPMaUM]a Y PUHAHCHCKUM M3BjeLITAjMMA.

NocmeguuHe uamjere MCOUN 7: “OuHaHcujckiu MHCTPYMeHTH: ObjasnuBarka” cy Takohep npumujerbene Ha Tekyhu
nepuos, any He W Ha ynopeaHe NogaTke.
|

4, HETO KAMATHU NPUXOAN

Y xumagama KM 3a roamHY KOja 3aBpluasa

’ 31. peuembpa
K3MaTHW NPUXOAU NO OCHOBY: 2018. 2017,
LyRHUUKNX UHCTPYMEHATa No ¢ep BprjeAHOCTU KPO3 oCTany
ceeobyxBatHy Ao6uT (HanomeHa 16) 42,334 -
dUHAHCH]CKE MMOBUHE PICNONOMUBE 33 Npoaajy {Hanomena 15) - 25.910
Ynarawsa Koja ce apxe no aocnujeha (Hanomena 18) - 12.621
EdexTa HeraTMBHe NacMeHe KamaTHe CTOMNE Ha Aeno3vTe
Aomahux KomepuujanHux BaHaka 5.784 4,425
Jeno3ura ko uHocTpanux HaHaka 37 18
QOctane dMHAHCHCKE UMOBUHE NO 3MOPTU3OBAHOM TPOLLKY 31 22
YKynHO KamaTHK Nprxoau 48.186 42,996

KamaTHu pacxoaw no ocHosy:

Edexata HeraTMBHUX KaMaTHUX CTONE — AYXMHUUKY UHCTPYMEHTY NO $ep BprjeaHOCTH

Kp0o3 ocTany ceeobyxBaTHy A06uT (Hanomera 16) (13.613) -
Edexara HeraTMBHUX KaMATHUX CTONA — DUHAHCUJCKA MMOBUHA PACNONKUBA 33

npoaajy (Hanomena 15) - {(9.552)
EderaTa HeraTUBHWX KaMaTHUX CTONA — [1en03nTU KO MHOCTPaHKX HaHaKa {10.780) (11.470)
VKYNHO KaMaTHU pacxoam {24,393} {21.022)
HeTo kamaTHW npuxogu 23.793 21974
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LEHTPANIHA BAHKA BOCHE U XEPLIETOBUHE
Hanomere y3 thunarcufcke uzejelumaje 3a 200uny roja je 3oepuiuna 31. deyembpa 2018,

4. HETO KAMATHU NPUXOAH (HACTABAK)

EdexTi HeraTMeHKMX KAMATHUX CTONA Ha Aena3uTe KoA UHOCTpaHux BaHaka yrbydyjy u3Hoc og 8.507 xunasa KM Ha
opoveHe aenosute W uaHoc of 2.273 xumaae KM Ha aenosute no euhery {2017: yrayuusanu cy u3noc og 8.887
xuana KM Ha opoueHe nenosute n u3Hoe of 2.583 xumane KM Ha genosute no subjersy).

OcHosuLy 33 06pavyH KamaTa Ha Aeno3UTE KoMepLMjanHX BaHaKa YUHE YKYNHU Nen03uTH KomepuujanHux Banaka
Ha pavyyHUMa pedepBun y oEpadvyHCKOM Nepuoay, Koju ce cactoje oA M3aHoca cBaBeIHMX pe3eped M BULIKE MaHag
obase3Hux pesepseu,

OcHoBuuy 33 06pavyH obaresne pesepse komepuWjanHux BaHaKa YnHe AEnO3UTH W NO3ajM/beHa cpelcTsa, 6e3
063upa Ha TO y Kojoj Cy BanyTU cpeAcTBa uiapaxmeHa. Takohep, yTepheHa je jeauHcTeeHa cTona obaseaHe peaepie
oA 10% kojy BaHka npumjersyje Ha ocHoBuLy 32 oBpadyH obasesHe peaepae.

Ha u3noC cpeacTanra obaresHe pezepee GaHka He ofpauyHaea HakHaly, AOK €8 H3 W3IHOC CPeACTaBa M3Han
obaeesHe pe3sepse obpauyyHaBa HaKkHaAa koja je jeanaka S0% crone kojy npumjersyje EBponcka ueHTpanHa BaHKa
Ha aenoaute komepumjanHux BaHaKa.

Edexty HeraTusHUx KamaTHUX €TON3 04 KaMaTOHOCHE GUHAHCHICKE MMOBWHE CY Pe3YATaT HEeraTUBHUX KaMaTHUX
CTON2 Ha AEN03UTE KOA MHOCTPaHUX BAHAKa W AYHUYKE XapTHje 04 BpUjeaAHOCTH, 3 KOje €e, Y CRNAAY € aKTYeNHUM
TPHAWHUM YCNOBUMA, HUCY morne usbjehn,

EeKTM HeratMeHMX KamaTHUX CTONa Ha AenoauTe aomahux KomepuMjanHux GaHaKka Cy pe3yaTaT HeraTueHe
K3amaTHe CTOne Ha W3HOC CpeacTaBa MiIHaA obaee3He pesepae, a KOja je Y W3BjEITA[HUM NMEPUOAUMA UIHOCUANA

0,20% roauutbe.
|

\
5. HETO MPUXOAM O/t HAKHATIA M TIPOBM3VIA

3a roauHy Koja je 33pplKrna
31. peuembpa
Y xumagama KM 2018. 2017,
MpuxoAu 04 HaKHAAA ¥ NPOBU3Mja:
o4 gomahux komepuujanHux GaHaka 16.047 14.720
o4 ycayra 3a Baagy v apyre HebaHKapcKke KoMuTeHTE 1.162 1.114
17.209 15.834
Pacxoau oA HakH3Aa W NPOBKU3M]a:
TPaHcaKkuMje ca BaHKama y MHOCTpaHCTByY (636) (562)
(636) (562)
HeTto npuxoam oa HakHaaa M NPosuanja 16.573 15.272

6. HETO PEA/IM30BAHU NNOBMLIM O NPOJAIE PUHAHCUICKE MMOBMHE NO ®EP BPUIEAHOCTU KPO3
OCTAJTY CBEOBYXBATHY LOBUT

3a roAvHY Koja Je 3aspwuna

31. peuembpa
Y xunanama KM 2018,
Peanuaosann nobuuu ) 4.277

Peanuzosanu rybupm -
HeTto peanu3osaHn Ao6UUM 04 npoaaje ¢uHaHCKHjcke MMOBUMHE No dep BpujeaHOCT Kpo3
ocTany ceeofyxsatHy pobur 4.277
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LIEHTPANHA BAHKA BEOCHE U XEPLEIOBHUHE
Hanomere y3 ruHascujcke ussjewmaje 3a 200uny koja je 3aepwuna 31. deuembpa 2018,

6. HETO PEANM30BAHW fOBULIM Of NPOAAIE PUHAHCUICKE UMOBUHE NO ®EP BPUIEAHOCTU KPO3
OCTANTY CBEOBYXBATHY [JOBUT (HACTABAK)

Ha pan 31. aeuembap 2018. roanHe Heto peanuiceaHn Aobuum of npoaaje $uHaHcWcke UmMoBMHe no dep
BpUjesHOCTW KpOo3 OcTany caeclyXxsatHy A0DUT yK/bywyfy HETO M3HOC KOjU Ce CacTOjM 6/ 3aK/bYUHOT CTatba PE3EPBY
dep BpujepHocT y uanocy oa 1.679 xumana KM u pesepsaumja 3a ouekusade kpeputHe rybuTke vy uaHocy oA
2.598 xumana KM 33 AymHWYKe WHCTpymeHTe no dep BpU|eAHOCTH KPO3 OCTany cBeobyxsaTHy fobut {Bugjetu
Hanomeny 32.1.1.).

7. HETO PEANIM30BAHU OBULIM Of NPOJAIE dUHAHCUICKE UMOBWHE PACNIONOKUBE 3A NPOAALY

3a roaxHy Koja 3asplmna
31, petiembpa

Y xumapama KM 2017,
Peanusoeanu aobuum 2,587
Peanu3oBaHu rySuuu -
Heto péannaoaal-m £06MUM 0A Npoaaje PUHAHCH]CKE MMOBUHE PacnNoNOXWBe 3a Npoaaly 2.587

|
8 HETO A0BULUM / (TYBULM) O KYPCHUX PAINTUKA
} 3a roaxHy Koja je 3aspituna
31. peuembpa

Y xumagama KM 2018. 2017.
i

}J,oﬁuu,u‘ OA KYPCHUX pa3nmKa 727 577

MybMuM 04 KypCHUX pa3auKka (5786) (1.137)
|

Heto aobuum / (ry6uum) og kypeHmx pazauka 151 (560)

\
9. pCI ANU NPUXOAN
i 3a roauHy Koja je 3aepwmnna
! 31. peuembpa
Y xunanama KM 2018. 2017.

Mpuxop oa aueuaeHae (Hanomena 21) 589 763
MNpuxop oA poHauuja 144 132
Octanu npuxofim 789 654
YKYTIHO 1.522 1.549

10. TPOLUKOBKU OCOB/BLA
3a roauHy Koja Je 3aepisnna
31. peuembpa

Y xumanama KM 2018, 2017.
Mnare 10.515 10.280
Nopeau u ponpuHock 5877 5.846
OcTana npumarsa 3aNOCAEHUKA 2.694 2667
HeTo peszepsauuje 33 oTnpemMHuHe 3anocneHum (Hanomena 25) (152) 226
YKYTHO : . 19.034 19.019

| 39







LIEHTPA/THA BAHKA BOCHE U XEPLLETOBMHE
Hanomere y3 hunancujcke uagjewmaje 3a 200uny woja je aaspwuna 31. deuembpa 2018.

10. TPOLLUKOBU OCOB/bA (HACTABAK)

Tpowkosy 33nocneHnx yrayuyjy 3.702 xumage KM (2017.: 3.620 xunana KM) obaseanux AoNpUHOCA 33 NEHIMOHO
ocurypanse nnahesux jasHum 3as04MMa 3a NEH3UOHD ocurypare GocHe 1 XepuerosuHe. JlonpuHocH ce payyHajy
Kao noctorak BpyTo naarve. Ha aaH 31, peuemBap 2018. roguHe Bawnka je umana 368 3anccaeHux pagHuka (2017.:

372 aanocaeHa paaHuKa).

11. ANMWUHUCTPATUBHU K OCTAN ONEPATUBHW TPOLUKOBH

Y xunanama KM

|
TpOWHKOBK OAPMABaAHA
TPOLLKOBK NPONIBOALE M AW33]HA HOBYAHNLA M KOBAHULLA

Ocranu agMUHUCTPATUBHU M ONEPATMBHK TPOLIKOBM
|
YKYTIHO

3a roauHy Koja Je 3aspiumna
31. peuembpa

2018. 2017.
2.695 2494
1.751 1429
3.804 3.660
8.250 7.583

12, HETO PE3EPBALIMIE 3A OYEKMBAHE KPEAMTHE [YBUTKE

Yy xmba,qéma KM

Jobuum oa oueruBaHux KpeauTHUx rybuTaka:

- og dHHAHCKICKE UMOBUHE KOJa CB HaKHagHO Mjepu No dep BpujeaHocTH
kpo3 octany ceeobyxaaTHy AobuT

- 04 4eno3vTa Kog MHOCTpaHux Danaka

- oA ocTane GUHAHCH]CKE UMOBUYHE

- 04 tneumjanHux Npasa syyersa y MMa-y

Mybuum og 04eKkuBaHuX KpeaUTHUX rybuTana;

- Of PUHAHCH|CKE MMOBUHE KOJja C& HAKHAZHO Mjepu No $ep BPMjeAHOCTM
Hpo3 octany caeobyxBaTHy Ao6GHT

- 04 [en03uTa Kop MHOCTPaHux BaHaka

- ofocTane PUHIHCHJCKE UMOBHHE

- 0f] CheuujanHUX NPaea Bydersa y MMO-y

Heto noeeharse y peaepsaupmjama 3a ouekuBaHe kpeguTHe ryGuTke

3a roavHy Koja je 3aspimna
31. neuembpa

2018.

15122
9.266
64

24455

(22.423)
(10.165)
(39)

(3)

{32.630)

(8.175)

BaHKa Huje MMana A0BUTKE U rYGUTKE NO OCHOBY yMatbera PUHAHCH]CKe nmoBuHE ¥ ckaaly ca MPC-om 39y 2017,
roavHH.







LEHTPAAHA BARKA BEOCHE U XEPLLETOBHUHE
Hanomene y3 thurancujcke ussjewimaje 3a 209uHy koja je soepwuna 31, deuembpa 2018

13. CTPAHA BANYTAY FOTOBUHU

CTpaHy BanyTy y roTOBUHU NPEACTaBMA:

Y xumanama KM 31. peuembap 31. peuembap
2018. 2017.

FOTOBMHA y TPE30PUMA Y BanyTama:
- EUR 274,025 236.330
- CHF 38 36
- usD 20 19
- GBP 16 17
YKYTIHO 274,099 236.402

14. LERO3AUTHU KOO MHOCTPAHMUX BAHAKA

AHanu3a opoYeHMX £enc3anuTa U 4eno3nTa no suhjery KoA MHOCTpaHux BaHaka npema BanyTamMa, AaTa je Kako

canjepu:
Y xumasama KM 31, Aeuembap 31. peuembap
2018, 2017,
OpoueHu AenoIuTH;
- EUR 2.118.444 2.027.067
YMareHO 3a MCNpaBKy BPWj@AHOCTHM 33 DYEKMBAHE KpeauTHe rybuTke {2.064) -
2,116.380 2.027.067
Jeno3uti no euhersy:
- EUR 788.997 666.153
- CHF 3.741 2.482
- usD 2.765 2921
- GBP 36 27
YMakbeHO 33 MCNpaBry BpUjeAHOCT 33 OUEKMBAHE KpeauTHE rybuTKe (471) -
795.068 671,583
YKYIMHO 2.911.448 2.698.650
4
: Opoueny 8enc3utn Kog UHoCcTpanux BaHaka, aHANM3IPaHKY NPemMa NPEOCTaNo] YroBOPEHO] pOYHOCTH, A3TH CY KaKO
I canjenu:
Y xumagama KM 31. peyembap 31. peuembap
2018, 2017,
Jo mjecel aaHa 771.266 993.768
On jeaHor Ao asa mjeceya 349.106 136.200
OA aga ao Tpu mjeceua 583.230 449.303
0On Tpn A0 YeTUpU mjecenta 155,532 117.154
Ofa veTHpy A0 ABAHAECT Mjeceun 253.310 330.642
YkynHo 2.118.444 2.027.067
YMareHO 33 UCNPaBKY BpU]egHOCTU 33 DYEKMBAHE KpeauTHe rybuTHe (2.064) -
YKYITHO | 2.116.380 2.027.067
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UEHTPANHA BAHKA BOCHE W XEPUEFOBMHE
Hanomere y3 churaHcujcke ussfeltumaje 3a 200uny Koja je 3aepuiuna 31, deyembpa 2018,

14. LENO3UTU KOO MHOCTPAHUX BAHAKA (HACTABAK)

Tokom 2018. ronuHe HeraTuBHe KamatHe cTone Ha AenosuTe no suhery Aenomunupade ¥ EUR cy ce kpetane y
pacnoHy op 0,72% no 0,08% roguwee (2017.: HeraTupHe KamatHe crone op 0,74% no 0,30% roauwiee), a
HEraTHBHE KAMaTHE CTONE HAa OPOYeHe AenO3UTE CY Ce KpeTane Y pacnoxy oa 0,48% ao 0,17% roavwree (2017.: oa
0,65% no 0,36% roguunse).

Jlenosuty kol MHoCTpaHux BaHaka yrbydyjy HerathaHy obpadyHaTy Kamaty ¥ uaHocy oa 2.395 xumana KM Ha paH
31. peuembap 2018. roauHe (2017.: yKbyunBanu cy HeratusHy 06pavyHaTy Kamaty y MaHocy o4, 1.580 xumaaa KM).

MpocjedHa cTONa HeratBHOr eGEKTUBHOr NPUHOCA Ha AeNnOo3uTe je uiHocuna 0,42% rogmwrse (2017.: npocjedHa
cTONa HeratueHor edekTMBEHOr NpuHoca 0,43% rogutumse)

AHaNuM3a Aeno3InuTa KOA MHOCTPaHUX BaHAKA Npema BpcTM GaHKe Y KOjy CY MHBECTUPAHM, AATa je KaKo caujesu:
I

1‘I|

|
Y xumapama KM 31. peuembBap 31. peuembap
! 2018. 2017,
LleHTpanke GaHke 2.009.539 1.268.300
KomepumjanHe Ganke 904.444 1.430.350
YMar€HO 33 UCPABKY BPUjeAHOCTY 33 CYEKUBAHE KPEAUTHE ryGuTKe
{Hanomena 32.1.1.) {2.535) -

YKYITHO' 2.911.448 2,698,650







! LEEHTPA/IHA FAHKA EOCHE W XEPLIETOBUHE
Hanomere y3 churanrcujcke u3afelumafe 3a 200uny kofa je zaapiuuna 31. deuembpa 2018.

14, AENO3UTA KOO MHOCTPAHUX BAHAKA (HACTABAK)

-

Feorpadicka aHanw3a ALNO3NTA KOA MHOCTPaHKUX B3HaKa MOWE ce M3BPWMTY Ha cpeaehin HauuH:

Y xumagama KM 31. peuembap 31, aeuembap
2018, 2017.
Jlyxcembypz
Opou4eHn [eno3uTu 1.224.011 837.201
Jenoautu no sukersy 234.620 156.307
1.458.631 993.508
lWeajyapcra
. OpoyeHun peno3uTu 484.453 525373
i [enoantu no suhery 1.000 1,538
" 485.453 526.911
Hemauxa
! OpoueHu feno3uTi - -
! Aenozutut no auhersy 479.941 434,215
; 479.941 434,215
Benuxa bpumaniifa
} OpoueHU AenoauTu 409,930 97.649
! Aeno3nty no suhersy - -
l 409.980 97.649
dparuycxa
OpoueHu aeno3uTu - 469.182
Jenoiuty no euhery 78.206 78.137
78.206 547319
CcAfq
OpoueHn geno3uTH - -
Jenosutu no suhery 1,772 1.386
1772 1,386
Xonoudufa
Opo4eHun aeno3uTtu - 97.662
Aeno3uty no suhery - -
- 97.662
YKyTTHO OpOYEeHK AeNO3UTH 2.118.444 2.027.067
YRYITHO Aeno3ntv no suhery : 795.539 671,583
YMaH:EHO 33 UCNPABKY BPUjEAHOCTH 33 OYEKMBaHe KpeauTHe rybuTke {2.535) -
YKYTIHO 2.911.448 2.698.650

15. OUHAHCUICKA UMOBWHA PACNIONOMKUBA 3A NPOJALY

PUHAHCHMjCKA MMOBMHA PacNOAMKKMBA 33 NPCAA]Y NPEACTAR/LANA [E KBAAUTETHE MHCTRYMEHTE €3 BUCOKMM CTENEHOM
YTPHMBOCTU W AUKBUAHOCTH, KPeAWUTHOr pejTuHra oa AAA o BBB y 2017. roavnu [Noraeaatw Hanomeny 32.1.)
Noptdems ce cacTojao oA KPATKOPOYHUX U AYTOPONHUX AYMHUYKUX X3aPTHja Of BPUiEAHOCTM €3 GUKCHOM KaMaTHOM
CTONOM, KOje u3Aajy BRaje cTpaHux Apwasa. DUHAHCWjcKA WMMOBMHA pacnonouea 3a npoaajy buna je
AeHomuHrpaHa y EUR,

43







LIEHTPANTHA BAHKA BOCHE U XEPUETOBMUHE
Hanomene y3 thunarcujcre ussjewmaje 3a 2o8uny Koja je 3oepuuna 31. deuembpa 2018.

15, OUHAHCUICKA UMOBUHA PACTIONOMIUBA 3A NPOJATY [HACTABAK)

CTpyKTypa ¢HHIHCH]CKE MMOBKMHE pacnoaoKuBe 33 NpoAajy je Buna cveaeha:

31. peuemBGap

Y xunanama KM 2017
AysHUYKe XapTuje o BpujeAHOCTH 6.143.154
OBpayyHaTa kamarta 58.917
YKYNHO 6.202.071

MpocjeyHa cTona edexkTMBHOr NPUHOCA HA QMHAHCWjCKY MMOBHMHY PacnoaOKMBY 33 NpoAajy u3nocuna je 0,35%
ropuulse,

reorpadcka aHanM3a GUHAHCHJCKE UMOBMHE PACNONOKMBE 33 NPOAA]Y MOXKE CE M3BPLUIMTU Ha CbeAehu HauMH:

31. peuembap 2017.

y xumagama KM %

PparuycKa 1.654.622 26,67
Geneuja 976.652 15,75
Hemauka 732,285 11,81
UWnanuja 728413 11,74
Aycmpuja 644.753 : 10,40
XonaHduja 565.017 9,11
Umanuja 552.722 8,91
DuHCKa 341.643 551
Crosavka 5964 0,10
YKYNHO 6.202.071 100,00

AHanu3a npomjeHa dep BpuUjeaHOCTU PUHIHCUCKE MMOBMHE PacnoNOMMBe 33 NPORAjY MOXE Ce W3BPLUMTUA Ha
croeaehu Haumk:

Y xumanama KM 2017.

Ha paH 1. janyap 5.025.829
KynoeuHe TOKOM roauHe 3.887.900
(Ipozaje Tokom roguHe {470.089)
MNpuxoAa on kKamata NpU3HAT TOKOM roauHe (Hanomena 4) 25.910
E¢eKTU HEraTUBHMUX KAMETHUX CTONA NPpU3HaTK TOKOM rogMHe (HanomeHa 4) {9.552)
Docnujeha xaprtuja og BpujeiHOCTH (2.155.608)
flocnujeha kynoHa (86.429)
Yernahusaree dep BpujesHOCTH {15.890})

Ha aaH 31. geuembap 6.202.071







UEHTPANMHA EAHKA BOCHE W XEPLLEFTOBUHE
Hanomere y3 chunancuicke Uzsjelumaje 3a 200ury koja je 3aapuwiuna 31. deuembpa 2018,

16. AYHKHAYKHA UHCTPYMEHTW NO ©EP BPUIEAHOCTT KPO3 OCTANY CBEOLYXBATHY AOBUT

LyRHUUKM WMHCTRYMEHTM NO ¢dep BpujeaHOCT Kpo3 octany cBeobyxBaTtHy A0BWT npeacTaB/bajy KBamuTeTHE
LYMHUKE XaPTHje 04 BPUjEAHOCTH €3 BUCOKUM CTENEHOM YTPMUBOCTH U AMKBUAHOCTH, KDEOUTHOT pejTuHra o AAA
20 BBB (Morneaaty Hanomeny 32.1.}. Noprden ce cacToju 0 KPaTKOPOYHKX U AYTOPONHUX QYMHUNKUX XapThja o4
8pMjefHOCTH Ca GUKCHOM KaMaTHOM CTONOM, KOje U3a3djy BAaAE CTPaHUX AmKaBa. JlYHMHUYKU HHCTPYMeHTH No dep
BPMjEAHOCTH KPO3 OcTany ceeobyxsatHy AoDMT Cy geHoMUHMPpaHK y EUR.

CTPYKTYpa AyMHUYKUX MHCTPYMEHTA No dep BpujeHOCTU KPO3 ocTany ceeobyxeaTHy A06UT je crueneha:

31, peuembap

Y xumpagama KM 2018.
JyRHUYKE XapTuje of BpMjeAHOCTH 8.153.320
O6payyHata kamara 72.119
YKYTIHO 8.225.439

NpocjeuHa cTona edperTUBHOr NPUHOCE HA AYKHUYKE UHCTPYMEHTE NO dep BpMjeaHOCTU KPO3 ocTany ceeobyxsaTHy
B06uT Manocuna je 0,41% roguiise,

Feorpagcra aHaNM3a AyHUUKWX MHCTPYMEHATA NO Gep BpUjeAHOCTM KPo3 OCTany cBeobyxsatHy AobuT moxe ce
M3BPILIKTK Ha Cbesnehk HaduH:

31. npeuembap 2018,

Y xumanama KM %

@paxuycka 2.211.257 26,87
Hhemaura 1.504.585 18,29
benzujo 1.083.041 13,17
Aycmpufa 950 959 11,56
linanuja 844614 10,27
Xononduja 568.172 6,91
Umanuja 549,084 6,68
QuHCKka 513.727 6,25
YKYNHO 8.225.439 100,00

Ananu3a npomjeHa bep BPUjERHOCTU AYWHUMKUX MHCTPYMEHATa No Gep BPUjeaHOCTM Kpo3 ocTany cBeoByxBaTHy
[OOUT MOKE Ce UIBPLIMTK Ha cxeaehu HauuK;

Y xumagama KM 2018.

Ha aaH 1. janyap (HanomeHa 2.6.(a)) 7.473.857
KynoeuHe Tokom roguHe 3.766.969
MNpoaaje Tokom roauHe {653.879)
Mpuxoa 04 KaMaTa NPU3HAT ToKoM roguHe (Hanomena 4) 42,334
EderTn HeraTMBHIMX KIMATHMX CTOMA NPUIHATY TOKOM roguHe {HanomeHa 4) (13.613)
Jocnujeha xapTuja 04 epujeaHOCTY (2.265.677)
[ocnujeha kynoHa (118.162)
Ycknahusare dep BpujesHOCTI (6.390)
Ha aay 31. geuembap 8.225439
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LIEHTPA/THA BAHKA BOCHE U XEPLIETOBUHE
Hanomene y3 hunaHcujcke ussjelumaje 3a 200uHy koja je 3acepuiuna 31. deuembpa 2018.

16. AYKHAYKA UHCTPYMEHTIA NO ®EP BPUIEAHOCTWU KPO3 OCTANY CBEOBYXBATHY JOBUT (HACTABAK)

MCnpaska BpWjeJHOCTH 32 QUEKUBaHE KpeauTHe rybuTke Huje npusHaTa y U3sjewTajy 0 $UHAHCH]CKOM NoNoXajy 3a
AYHHUYKE WHCTPYMEHTe no ¢ep BpujeaHOCTM Kpo3 OCTany ceeobyxsaTHy A06WT. Pe3epeauuje 3a OyekuBaHe
KpeauTHe TyBUTHe 33 AyXKHUYKE MHCTPYMEHTE KOju ce mjepe no dep spujeaHoCTH Kpo3 ocrany ceeobyxeaTtHy A0BuT
AWo cy KanuTana banke, MNpomjeHe y pelepsauujama 33 OUEKUBAHE KPEAUTHE FYBUTHE 33 AYHHUYKE UHCTPYMEHTE
KOju ce mjepe no dep BpujeaHOCTU Kpo3 OCTany ceeobyxsaTtHy aobut aate cy y Hanomenn 32.1.1,

17. MOHETAPHO 3/1ATO

BaHKa Ap#M MOHETapHO 3NaTO Ha padyHy y Bawuu y LUBajuapckoj, a ¢uamyku je noumpaHo y Tpesopy BaHke
Exrnecke. BpujenHocT moHeTapHor 3nata Ha fian 31, aeuembap 2018, roauHe MaHocu 209.996 xumana KM, wro
npeacTasmba 96.000 yHUM 3nata no spujegHocT o 2,187 KM no yHum (2017.: 203.908 xumana KM, wro je
npe,qz:Ta‘IBn,ano 96.000 yHum 3nata no spujeanocti oA 2.124 KM no yHUK).

Oa 1. }anyapa 2018. rogude, baHWka je nNpomujeHMNa PaAYYHOBOACTBEHY NOAWTHKY KOjd €€ OARHOCUM Ha
pPaYYHOBOACTEEHN TPETMAH MOHETApHOr 3MaTa. 33 suwwe wHdopmaumja, nornenatu HanomeHy 2.6. U Hanomeny 3.3.

AHanu3a npomjeHa pep BpujeAHOCTY MOHETAPHO! 3/1aTa MOME CE M3BPLUWTY HA craeaehu HauUH:
|

qun;agéma KM

2018, 2017.
Ha aaH 1. janyap - UCKa3aHo 203.908 205,102
fpomjeHa payyHOROACTBEHE NOAUTUKE {50)
Ha AaH 1. jaHyap - npenpas/beHo 203.858 205.102
KynoeuHe TOKOM roauHe - -
Pe3zepse ¢ep BpujeSHOCTU 33 MOHeTapHo 31aTo (oA 1. janyapa 2018.) 6.138
Peaepee ¢ep BpujeAHOCTU 33 MOHETapHO 3naTo (npuje 1. jaHyapa
2018.) - {1.194)
- llpomjene y uufenu 3nama - 25.387
- (Ty6uyu) o8 kypcHux pasnuka no acHosy npesohersa USD / KM - (26.581)
Ha aax 31. geuembap 209,995 203.908

18. YNATAHA KOJA CE APHE 10 AOCTTUIERA

Cea ynaramna Koja ce opxe o nocnuvjeha Mmana cy KpeguTHM pejTuHr o4 AAA Ao BBB (Nornepatu Hanomeny 32.1.)
u Buna cy peromuHupaHa y EUR.

CTpykTypa ynarara Koja ce Apxe A0 accnvjeha je cneaeha:

Y xumagama KM 31. peuembap

2017,
DymHudKe xapTuje o4 BpUjeAHOLTH 1.206.306
O6GpayyHara Kamara 7.756
YRYIHO 1.214.062

MpocjeyHa cTona edexTUBHOT NPUROCA Ha yAarara Koja ce apwe Ao gocnujeha nsHocuna je 1,04% rogviumse.







- LLEHTPASTHA BAHKA BOCHE M XEPLIEFOBUHE
Hanosmene y3 churancufcke ulsjewmafe 3o 208uHy kofa je saapwuna 31, Beyembpa 2018.

18. YNATAHA KOJA CE APYE A0 AOCNUIERA (HACTABAK)
feorpadcka anann3a ynarara Koja ce apxe Ao aochujeha MO e M3BPUIMTH HA Cpenehid HauuH:

31. aeyembBap 2017.

y xiunanama KM %
@paxyycka 411.431 33,90
Yimaanujo 216.636 17,84
benzuja 203.629 16,77
QuHCKD 180.686 14,88
Aycmpuja 161.278 13,28
Xonandujo 40.402 3.33
YKYIHO 1.214.062 100,00

AHaNW3a NpomjeHa ¥ yhararbuma Koja ce fpxe A0 Accnujeha mome ce W3BpILUMTH Ha C/beaeh HauuH;

Y xumagama KM 2017,
Ha aaH 1, janyap 1.132.328
KynoeuHe TOKOM roguHe 90.720
Mpuxoa o4 KamaTa NPUM3HAT TOKOM FfoauHe [HanomeHa 4) 12.621
Docnujeha kynoHa {21.607)
Ha paH 31. neuembap 1.214.062
19. OCTANA UMOBUHA
¥ xumagama KM 31, peuembap 31, seuembBap
2018. 2017.
AKTUMBH2 BpeMeHCKa pa3rpaHuYerha 6.811 7.931
NotpaxuBarba og aomahux BaHaka 1.735 1.620
Hymuimatiuke 36upre 741 764
OcTana pasHa akTmea 596 558
Hupo pauyHm 553 436
KpeauTu aanocneHum 122 236
ABaHcu 1 1
NoTpasmusarea 04 cAyMHEHUKA NO OCHOBY MarKa roTOROr HOBLA 600 600
YMarbeHO 3a UCNPABKY BPUISAHOCTH OCTAAUX NOTPAKMBAHA (600) (600)
YMarbeHo 33 CNPaBry BPKJEAHOCTHM 33 QYEKUBAHE KpeauTHe NyBuTHe (5) -
YKYMHO 10.554 11.656

Ha paaH 31. peuembap 2018. roguHe akTBHZ BPEMEHCKA PA3rpaHuueHa yRBYSY]Y TROWKoBE ¥ MaHocy o4 5.816
xuaaa KM HacTanux no oCHOBY NPOM3IBOAHE HOBYZHULE U KoBaHuUaA (31. AenembBap 2017.: 7.564 xumane KM
HacTaAMx N0 OCHOBY {TPOM3BOALE HOBYAHWLA WM koBaHuua). Kako je objawrseHo y Hanomenwu 3.11, novesww og
debpyapa 2017. roanHe, OBW TPOWKOBK CE NOYETHO Pa3rPaHMYaBaly M HAKHAAHO IMOPTU3Y]Y KPO3 Nepuoa o4 neT
roavHa.







20. HEKPETHWHE, ONPEMA U HEMATEPUJANHA UMOBUHA

¥ xupagama KM

Hab6aeHa BpujeaHoCT

Ha aaH 1. janyap 2017.
HaBagske

CrasneHo y ynorpeby
Ornucu 1 oTyfena
Tparchepu

Ha aaH 31. geuembap 2017.
HaGaske

CrasseHo y ynotpeby
Ortnueu 1 otyhera
TpaHchepw

Ha gan 31. aeuemBap 2018.
AKyYMyAUpaHa fenpeumjaumja n
amopTM3aumja

Ha pan 1. janyap 2017.
Tpotwak amopTUsaymje
OrnMcu u oTylersa

Ha aan 31, geyembap 2017,
Tpowak amopTr3aymje
Otnucu 1 otyhera

Ha aauH 31, aeuembap 2018.

HeTto KrMroBoACTBEHE BPHjEAHOCT

Ha aaH 1. janyap 2018.
Ha gaH 31. aeuembap 2018,

Hanomene y3 thungHcujcKe ussjewmaje 3a 2oduny Koja je saspwuna 31. deuembpa 2018."

. Codteepu u
Onpema HekpertHuHe octana HemartepujanHa HemarepujanHa
3emuure M MmosuHay M onpema HemaTepujanHa “MOBUHA MMOBMHA
W 3rpane HamjewTaj Boauna Ocrano npunpemu YEYTIHO MMOBUHA ¥ npunpemu YHYNHO
42992 22612 1.826 933 1.829 70.192 14.262 46 14.308
- - - - 2.550 2.550 - 550 550
162 1.257 425 45 {1.889) - 313 (313) -
- (396) (327) {9) - (732) (121) - (121)
1.214 553 - 41 (1.808) - 46 (46) -
44.368 24.026 1.924 1.010 682 72.010 14.500 237 14.737
- - - - 1322 1322 - 588 588
- 1.190 34 36 {1.260) - 353 {353) -
- (333} (59) (5) - (397) (24) - (24)
- 704 11 - {715) - 188 (188) -
44.368 25.587 1.910 1.041 29 72.935 15.017 284 15.301
4122 18.957 1.739 683 - 25.511 13.514 - 13.514
518 1.111 80 54 - 1,763 272 - 272
- {393) {327) (5) - {729) (121} - (121)
4.640 19.685 1492 728 - 26.545 13.665 - 13.665
755 1.198 97 58 - 2.108 318 - 318
- {331) {59) (5) - {395) (24) - (24)
5.395 20.552 1.530 781 - 28.258 13.959 - 13.959
39.728 4.341 432 282 682 45.465 835 237 1.072
38.973 5.035 380 260 29 44,677 1.058 284 1.342

Ha patyme 31. seuembpa 2018. u 2017. rogvHe, BaHka Huje uMana Hukaxkeux Tepehersa N0 OCHOBY CBOJUX HEKPETHWUHA, ONPEME K HEMATERM]aNHE UMOBMHE.
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LEHTPASTHA BAHKA BOCHE M XEPLIEFOBMHE
Hanomere y3 (huHoHcufcre Uasjewsmaje 3a 200uny Koja je 3oepuiuna 31, Oeuembpa 2018.
21, OCTANAYNATAHA

-

CTpyKTYpa BAACHUYKMX MHCTRYMEHATa o dep spujeaHOCTY KPo3 ocTany ceeobyxBaTHy aobur je cueaeha:

Y xumanama KM 31. peuembap 31. aeuembap
' 2018, 2017.

Bnacruvre xapmuje 00 spujedHocmu

Akuuje Banke 3a mehyHapogHa nopasharea (BIS) bazen (HanomeHa 27} 27.803 27.803

Axumje SWIFT-a 10 10

YKYNHO 27.813 27.813

Ha aaH 1 Janyap 2018. roguHe banKa Je oApeaMna oBa 8A3CHMHKA Yaraktba Kao BAACHMUKE WHCTPYMEeHTe no dep
BPWjeAHOCTH Kpo3 ocTany ceeobyxeaTHy Aobut no MCOU 9. flo 31. aeuembpa 2017. roguHe 0Ba ynaratsa cy buna
KnacupuKOBaHa KA0 PaCNONOKUBA 33 NpoAajy npema MPC-y 39,

BnacHWYKe xapTuje o4 BpMjeaHOCTU Ce cacToje 04 obuiHux akumja BaHke 3a mehyHapoaHa nopasHama [y Aakem
Texcty: BIS) no HomuHanHoj spujeaHocTu og 5.000 SOR no akuuju (naahenux y uaHocy o 25% vxoBe HOMUHANHE
epujefHOCTM 0 cTpaHe Ouswe Jyrocnasuje). ¥ cknaagy ca Cratytom BIS-a, npeoctanux 75% HomuHanHe
BpPUjEAHOCTM aKuuWja ce ynaahyje no noavey BIS-a o cTpane bauke.

Axuuje SWIFT-a ce cactoje op Auje obuune akumMje 1 HUXoBa YrYNHA BpujeaHoCT je 10 xumwana KM,

Akuuje BIS-a u SWIFT-a npeacTasbajy HeKOTUPaHe BAACHUUKE WHCTPYMEHTE uuja ce dep BpUjeaHOCT HE MOXE
NOY3A3HO YTBPAWTH K CTOra Ce eBUACHTMPAJY NO TPOLWKY CTULaMa.

Tokom roauHe Banua je npumuna ausuaeHge of BIS-a y usnocy oa 589 xumana KM (2017, 763 xumane KM)
{HanomeHa 9).

22, rOTOB HOBALl ¥ ONMTULALY

ToTOB HOBAL Y ONTULIAJY CE MOXKE AHANMU3UPATH Ha Caeachu Hauny:

¥ xweanama KM

2018, 2017.
MoTos HOBAL, CTas/beH ¥ onmruaj — Ha aad 1. janyap 4,319.360 4.066.804
MNoseharse roToROM HORLA Y ONTUUA]Y TOKOM roguHe 431.254 252.556
FoTos HOBaL CTaBmweH Y onmiua) — Ha aaH 31, aeuembap 4.750.614 4.319.360

Op Banytre cTaB/beHE ¥ ONTULAJ ¥ YRKYNHOM M3HOCY o4, 4.750 614 xumbana KM ca 31, aeuemEpom 2018. roaune, 605
xubana KM craemeHo je y ontuuaj uisan bocHe u Xepuerosuhe {2017.: 605 xumana KM og 4.319.360 xumana
K).







22, rOTOB HOBAL, Y ONTULIAJY (HACTABAK)

L{EHTPANHA BAHKA BOCHE U XEPLLEFOBHUHE
Hanomene y3 thungncuicke t3sjewmaje 3a 200uny Kojo je 3o8puiuna 31. deuembpa 2018,

31. peuembap 2018.

31. neuembap 2017.

HomuHanHa BpujegHocT BpujeaHocr
Kom, Kom.
BpHjeaHocT Y xmafama KM Y xM/s383aMa KM
KosaHuue 0,05 70.591.960 3.529 64.264.227 3.213
KosaHuye 0,10 103.899 364 10.390 96.659.045 9.670
KoeaHuue 0,20 75.154.592 15.031 70.032.596 14.007
Kosanuue 0,50 36.191.317 18.096 33.609.811 16.805
Kosanuue 1 52.287.706 52.288 47.884.620 47.885
Kosanuue 2 14.653.353 29.307 13.585.230 27.170
Kosanuue 5 10.871.548 54.358 10.020.723 50.104
HosuaHuue 10 12.889.248 128.891 11.150.353 111.504
HoBuanuue 20 8.354.535 167.091 8.718.265 174.365
HosyaHuue 50 19.623.638 581.182 18.379.804 918.990
Hosyanuue 100 24.249.404 2424940 21225491 2.122.549
HoByaruue 200 4.327.553 865.511 4.115.492 823.098
YKYTIHO 433.054.218 4.750.614 399.685.657 4.319.360
23. AENO31UTU BAHAKA
CTpykTypa fenoauTta 6aHaka npuKasaHa je y eweaehoj Tabenu:
Y xumanama KM 31. peuembap 31, peuembap
2018. 2017,
[Aeno3uru gomahunx komepumjantnx 6anaka 5.522.701 5.032.593
PauyHu pesepsu opraHu3auuoHux gujencea banke 553 436
floce6HM geno3uTi komepumjanHux GaHaka — 6A0KMpaHa cpeacTsa 36 36
YKVTTHO 5.523.290 5.033.065

Jeno3utu fsomahux komepumjanHux Banaka caywe 3a ucnywasare obaeesza npema obasesHum pelepBama, 3a
NOPaBHALE NABTHWUX 3a3AyHetba W 33 TPaHCaKUmje uamehy komepuujantux Banaka M badke. Ha aaH 31. geuembap
2018. roauHe ykynaH u3Hoc 04 5.522.701 xunage KM npeacrasma geno3ute 24 Hauke (2017.: nanoc og 5.032.593
xubane KM npeactasnao je aenoaute 24 HaHke).

Kamata Ha penoaute Aomahux komepuujanHux Ganaka je obpavyHarta y cknagy ca 3akoHom o LleHtpanuo]j Baxtiy
bBocHe u XepterosuHe Ha M3HOC BULIKA U3HAA obase3re pesepse. MNonuTuka obpayyHaBarba KAMaTHWX CTOMA Ha
Aeno3ute gomahux komepumjantux 6aHaKa TOKOM M3BjelwTajH1x Nepuoaa npukasaHa je y Hanomeknu 4.

Jeno3ut BaHaka yraydyjy HeraTmeHy oBpavyHaty Kamaty y vmanocy o 513 xumnana KM Ha gad 31, aeyemBap
2018. roavne (31. aeuembap 2017: yr/byunBanu Cy HeratueHy oGpadyHaTy KamaTty y u3nocy oa 449 xunana KM).

50







LLEHTPANHA BAHKA BEOCHE M XEPLIETOBUHE
Honomenre y3 huHoRCUjCHe U3sjewumaje 30 200uky Hoja fe 3oepiuna 31. deuembpa 2018.

24, AENO3UTK BNADE U OCTANUX A EMOHEHATA .

CrpykTypa aeno3uTa Braae u ocTanux AoenoHeHara Npukalaxa je y cveaehoj tabenu:

Y xnagama KM 31. peuembap 31. peuembap

2018. 2017,
Jenoautu 3a ByyeT MHCTUTYUMja BuX 494,575 448.079
[enoauty jasHux MHCTUTYLM]a 125.501 76.120
Jleno3utu ocTanmux Basa ¥ BA3AUHUX UHCTUTYLM] 89.286 100.503
Jenosuthu pavyH no TpaHcakuujama MehyHapoaHor moHetapHor doraa 5 6
YKYNHO 709.367 624.708

25, IPE3EPBAL|,I/UE 3A OBABE3E U TPOLUKOBE

Pesepsauuje 3a obasese M TPOLLKOBE Ce DAHOCE HAa pe3epBauMje 33 OTNPEMHUHE 3aNOCAEHUM UM pesepaaunje 3a
notexdumjante obaseae NO oCHOBY CYACKWX CNOPOBA.

CyAcku CNOPOBKU

BaHka ce nojasmyje Kao TyXeHa cTpaHa Y jeHOM CYACKOM NPOLEecy KOjU NPOU3Aa3n U3 HhEeHOr NOCAOBAA. BaHka
ocnopasa Ty Tyxby U Ha OCHOBY NPasHOr CaBjeTa CMaTpa Aa UCTU Hehe A0BECT A0 APYIUX MaTePU]jaNnHO 3HAUAjHUX
obaseaa.

MpomjeHe y peepsaunjama 3a c6asese U TPOWKOBE NpuKalaHe oy ¥ ceachoj rabenu:

Y xumagama KM
2018.
Cyncku cnoposm OmpemHKHe 3an0cneHnm YkynHo
Ha paH 1. jaHyap 150 1.500 1.650
Ocnobaharse pesepeaumja {70} {152) (222}
Nosehawe y peaepsauujama - - -
YKYNHO npusHaTo ¥ R06UT unwv rySuTak {70) {152) (222)
MNnaheru naHocu (80) {(89) {(169)
Ha aaH 31. geyembap - 1.259 1.259
Y xunapama KM
2017.
Cyacku OmpemMHUHe 3anocneHn? YKynHo
CNoOposU
Ha aa# 1. janyap 150 1.461 1611
Ocnobaharbe peaepsaunja - {12) (12)
Nosehare y pelepeaymjama - 238 238
YKYNHO NpU3HaTO ¥ 206UT hau ryGuTax - 226 226
Nnahexn nanocy - {187) (187)
Ha aaH 31, aeyembap 150 1.500 1.650

Ha ocrosy uapadyHa pesepeaiija 33 OTNpemMHUHE 3anocneHum ypahieHor o4 cTpaHe He3aBucHOr akTyapa 3a 2018.
FOAMHY, BaHKa je cmMarbMna pesepsauuje 33 OTNPEMHMHE 32NOCNEHUM M NPU3HANE akTYapCcKku fobuTax Ha Nnoavumju
TpowKoea ocobma.
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UEHTPANTHA BAHKA BOCHE U XEPLIETOBUHE

Hanomene y3 thunoncujcre ussjewumaje 3o 200uHy Koja je 3oepuiunc 31. euembpo 2018,

26. OCTANE OBABE3E
Crpyktypa ocranmx obaseia gara je y crneaehoj Tabenu:
Y xumagama KM

MMd-0BuM pauynm 6poj 1 n 2 (HanomeHa 34)

HNob6asmaun

Jenoautu CejeTcke BaHke

YKankynmcawmn TPOLKOBK Y OCTaNa NAcKea

OanoxeHu npuxon

Obaeeze npema 3an0cAeHUM

O6age3se no ocHoBy pacnoajene go6uTu y apwashu Byyet (HanomeHa
28) ‘

YKYNHO

27. KANMUTAN
CTpyKTypa KanuTana u pesepsu Je npuka3saHa y caepehoj rabenu:

Yxumapama KM

MNoyeTHW KanuTan

FeHepanHe pesepse (3aapaHa AobuT)

Octane pesepse

Peaepae fep BpUjeSHOCTU — AYMHUYKU M BAACHWUYKWM MHCTPYMEHTH MO
dep BpujearOCTH KPO3 ocTany ceenbyxsaTHy AobuT

Pesepsaumje 33 O4EKUBAHE KPEAMTHE TYEUTHE

Pesepse ¢ep BpUjeAHOCTH ~ HMHAHCU]CKE UMOBUHA PACNOACKMKEA 33
npoAajy

Pesepse ¢ep BpujeaHOCT — MOHeTapHO 3naTo (o4 1. janyapa 2018.)
Pesepee $ep BpUjeAROCT — MOHETAPHO 3naTo (Ao 1. jaHyapa 2018.)

YKYNHO

Noyemuu kanuman

31. peuembap

31. neuembap

2018. 2017.
1.628 1.593
1.036 1,533
184 56

177 419

167 300

35 -

- 7311

3.227 11.212
31. peuembap 31, peuembap
2018. 2017.
25.000 25.000
514.720 542.766
31.300 31.300
133.696 -
8.993 -

- 93.120

6.138 -

- (39.551)
719.847 652.635

floweTHKM KanUTan NpedcTas/ba HOMWMHANHM KANWUTaA Koju je npema 3akoHy o UentpanHoj BaHum BocHe w

XepuerosuHe ynaahen 12, jyHa 1998. roauHe.

lenepanre pezepse {300pwana dobum)

FeHepanHe pe3epee (33apmaHa A0OUT) UMHKU akymynupaHa HeaucTpubyncana AoBUT BaHKe 04 NOYETKa HEeHOT
paaa, 11. asrycta 1997. roguHe. CTaTyc reHepanHux pesepsu (3aapwane aobutu) je y HagnemHocTn YnpaeHor
onbopa BaHke. MeHepante pe3depee {3aapwaHa KOGUT) ce NPUM3PHO KOPUCTE 33 aNOKaUMjy HeTo ryGuTka BaHke,
KaKo je nponucaHo YaaHom 28. 3akoHa o LeHtpannoj 6aHuy GocHe W XepuerosuHe.




-




LIEHTPANHA BAHKA EQOCHE W XEPLIEFOBUHE
Hanomene y3 ¢hunoncujcre ulsfewumaje 3a 20Q0unHy Koja je aoepuuuna 31. devembpa 2018.

27. KANUTAN (HACTABAK) .

Ocmane pe3epse

OcTtane pe3epse ce pAHOCE HaA:

* pe3epse o4 AOHAUMja ¥ M3HOCY oh 3.497 xumana KM, w ogHoce ce Ha HOBYaHe AOHIUMje NPUM/LEHE O
CasjeTa muHmuctapa bocHe u Xepuerosune 12. jyna 1998. roaune. CTaTyc ocavx pe3epsu je peryaucad Oanyrom
YnpasHor oabopa Bavke y3 ozobGpewe [peacjegquwrea BocHe w XepueroeuHe. [lpaso pacnonarakba
pe3sepBama 04 AoHaUKWja je y HagnexHocTH YnpasHor oabopa baHke,

®  CPeacTBa NPUMMAEHA ¥ CHA3AY ca Cnopasymom o cykuecujm Guswle Jyrocnasuje y uzHocy og 27.803 xumnage KM
1 0AHOCE C& Ha aKuuMje banke koa Banke 33 mehyHapoaHa nopasHarba (BUC) Basen (Buajetu Hanomeny 21).

28, PACROAJENA AOBHUTU
Pacnopjena Heto A06UTH BaHKe BpluKM ce carhacHo 3akoHy o LlenTpanHoj 6arum bocHe 1 XepuerosuHe,

Oppeabama UMTMPAHOr 33KOHa AedUHMCAHM Cy KpUTepujymu pacnopjene Heto AobuUTH, No Kojuma BaHka
ycmjepasa 60% Tekyhe AoBuTi Ha pauyH wHCTMTYUMje 3agymene 3a Oyyer BocHe U XepueroBuHe, YKOAMKO
33A0B0/bH KPUTEPUIYM A3 M3HOC NOMETHOr KAaNWTala W redepannux pesepBu (3aspmaHe aobutu) Byae JeaHak
5,00% yRynHOr M3HOCa MOHETapHe Nacuse,

OB3j oaHoc, npuje pacnogjene Ao6utk y 2018. roauHu usHocko je 4,84% (2017.: 5,64%). CarnacHo ofnyum
YnpaeHor oabopa, upjenu nsHoc Heta aobuTH 33 $uHaHcujcky 2018. roauny y msHocy og 8.431 xumwage KM Je
anouUpaH Y reHepanHe pezepse (3aapwaHy fobur) Bawrke (2017: 60% Heto Ao6uTK 33 duHaHCKjcky 2017, roanny ¥
u3Hocy o4 7.311 xumaga KM je Buno pacnopeheHo apwasuom Byyery, a 40%, ogHOCHO KM3Hoc of 4.874 xumage
KM je Buo yemjepen y renepanye pezepse (3aapany aobut) Bauke).

2018.
Mpwje pacnoajene aobvm

(y xmmanama KM)
MoneTapHa nacusa 10.583.271
NoyeTHN KaNUTan K reHepanKe pesepse (3aapkaHa nobur) 531,289
OAHOC - TOYETHM KaNWUTaA Y reHepanHe pesepse (3aapmwaqa Ao6uT) / MOHeTapHa nacuea 4,84%
Pacnoafena pobutn

(y xvmanama KM)
Heto goGuT npuje pacnogjene 8.431
Pacriopjena noburu y rerepante pesepie {3aapwany Aobut) 8431
HakoH pacnogjene gobutu

(v xmmanama KM)
MoHeTapHa nacKea 10.983.271
MoueTHK KanuTan 1 reHepanHe peaepse (3aapkaHa 4obur) 539.720
OAHOC - NOYETHM KaNHMTan 1 reHepanke peaepse (3aapwaHa AobuT) / MoHeTapHa hacksa 4,91%
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UEHTPATHA BAHKA BOCHE U XEPLIETOBHHE
Hanomere y3 ihuHarcujcke ussjewmaje 3a 200uny koja pe 3oepuna 31, deyembpa 2018.

28. PACNOIENA IOBUTM (HACTABAK)

2017,
Npwuje pacnoajene pobuTH

MoneTapHa nacuea
MoueTHn kanuTan U reHepanHe pelepee {3aapkaHa nobut)
ORHOC - NOYETHHU KanWTan U reHepanHe peaepee (3aapmana aobur) / MOHeTapHa nacuea

Pacnoajena aobuti

Heto AobuT npuje pacriopjene
Pacnoajena pobuTtu y apwasHu byyet
Pacnopjena noGuTH y reHepanye peaepse [3agpKaHy A06UT)

HaxoH pacnogjene gobuti

MoHetapHa nacuea
MoueTHW KanuTan U reHepanHe pesepse (33apKaHa KOBKT)

OpHOC - NOYETHU KanNWTan U reHepanHe pesepse (3aapwaHa aobuT) / MOHeTapHa nacuea
29, HOBAL 1 HOBYAHW EKBMBANEHTH

3a noTpebe U3sjewTaja 0 HOBYaHUM TOKOBUMA, HOBAL, M HOBYAHU EKBUBANEHTM €@ CACTOJe OA:

{y xnmagama KM)
9.977.133
562.892

5,64%

(v xwmanama KM)
12.185

7311

4874

(y xumanama KM)
9.977.133
567.766

5,69%

Y xumagama KM 31. peuembap 31, petiembap
2018. 2017,
JesusHn fgeno3uTi no suhery 795539 671.583
lleBusHu aeno3utu ca poxkom gocnujeha A0 Tpu Mjeceya
unu kpahe, 04 AaTyMa CTULEHA 605.552 1.151.332
CTpaHa BanyTa y rotoBUHM 274.099 236.402
CneunjanHa npasa syuersa y MehyHapoaHom moHeTapHom doHay 2.236 1.531
Hunpo pavyHu 553 436
YrynHo 1.677.979 2.061.234
YMarbeHO 33 MCNPABKY BANJEAHOCTY 33 O4EKMBIHE KpeaWTHe ryDuTke {1.619} -
YKYNHO 1.676.360 2.061.284
Mpomjexe y QHEKUBAHUM KpeAWUTHAM TYBMUMMA Ha HOBAL, M HOBYAHE EKBUBANEHTE CY 13T ¥ HACT3BKY:
Y xumanama KM 2018.
Ha a3H 1. jaHyap - UCKasaKo -
EdeKkTU DHEKMBAHUX KPR AUTHUX N'YEUTaKa Ha HOBAL| M HOBYAHE ekBuBaneHTe no MCOU 9 1.283
Ha gaH 1. janyap - npenpasmeHo 1.283
Nlesuanu aeno3uTu no Buhery {92)
Jlesnsnmn aenoauty ca pokem Aocnujeha Ao Tpu mjeceua uau kpahe, o4 A3aTyMa CTULARKE 428
CTpaHa 8anyTa y roToBUHM -
CneuujanHa npasa Byuerba y MehyHapoaHom moHeTapHoM ¢oHAY -
Hupo pauyHu -
Ha pan 31. neuembap 1.619







UEHTPANHA BAHKA BOCHE Y XEPLIETOBHHE
Honomere y3 thuHoHcUjcke Uasjewmaje 30 200uxy Koja je acepiiuna 31 deyembpa 2018.

30. APAHXMAH BANYTHOI OAE0PA

.

3akoHom o UenTpanHoj BaHum BocHe U XepuerosuHe Ae¢MHUCIHO je ONepaTUBHO NPasuA0 ,BanyTHY oaBop” 3a
m3fasare KM, npema kojem ce KM wapaje camo y3 rynoemuHy KonsepTubuaHe cTpaHe BanyTe y3 nyHo nokpuhe y
HETO AEBM3IHUM pe3epBama.

Yaad 31, 3akoHa o UeHTtpanHo] BaHuw BocHe u XepuerosuHe 3axTjesa A3 yKyNaH U3HOC tbeHe MOHETapHe Nacuee
HUKaaa He Byge Behu 04, HheHUX HETO AEBUIHUX pe3epEy,

JleTasbyu NOWTO8aMa TOr NPasuna cy cbeaehu:

Yxunagama KM 31, neyembap 31, peuembap
2018. 2017.
BpyTo gesu3He pesepee 11.623.218 10.556.624
. CrpaHa BanyTa y roToBMHM 274.099 236.402
Jenosutu koA MHOCTPAHWX BaHaka 2.911.448 2.698.650
GUHIHCMJCKa MMOBUHA PacnonoKMBa 33 Npoaajy - 6.202.071
JyHHUUKK MHCTPYMEHTH NO dep BpUjeAHOCTH Kpo3 OcTany ceeobyxBaTHy A06UT 8.225.439 -
MoHerapHo 3naT0 209.996 203.908
Cneuujanqa npasa syuera y MehyHapoaHom moHeTapHom doHay 2.236 1.531
Ynarama Kofa ce gpwe no aocnujeha - 1.214.062
O6age3e npema Hepe3UALHTHMA 1.812 1,649
Heto aesunane pesepee (6pyTo AeBU3HE pe3epBe yMatbeHe 33 00aBese Npema
Hepe3uaeHTuMa) 11.621.406 10.554.975
MoHeTtapHa nacuea 10.983.271 9.977.133
loTos Hosay, y onTUUajy 4.750.614 4.319.360
Jeno3uty GaHaka 5.523.290 5.033.065
Jenosuri Bnage 1 ocranux genoHeHaTa 709.367 624.708
HETO CTPAHA AKTWBA {Heto AeBU3HE PEIEPBE YMAtbEHE 33 MOHETADHY NacuBy) £38.135 577.842

31. TPAHCAKUMIE CA MOBE3AHUM SIULIMMA

BaHka ¥ OKBMpY CBOr PEAOBHOr NOCNDBAMA CTYNA y TPIHCAKUMje Ca NOBE3aHMM Auuuma. Mmajyhu v Buay aa je
BaHka ocHoBaHa akTom MNapnaMeHTapHe ckynwTuHe bocHe K XepueroeuHe, a Aa je noveTHU KanuTtan ynasheH og
crpaHe CasjeTa MuHKuCTapa BuX, Tparcakumje Koje ce oaBujajy ¥ OKBUPY peanBHUX onepauyuja BaHKke Ca ApKaBOM U
LPHEBHUM MHCTHTYUMjaMa NPeACTasbaly TPaHCaKuMje ¢a nosedanum auymma. Nopend Tora, Bakka cmatpa g3 uma
LAWMPEKTHW 0AHOC NoBe3aHe oCobe Ca YUNAHOBUMA YNPaB/LAYKE CTPYKTYpE, EAMCKUM YNGHOBUMS NOPOAMLA YA2HORA
YNPasbauke CIPYRTYPS W APYLUITBUME NOA KOHTPONOM, 33jeAHUYKOM HOHTROAOM WK 3HAYA[HUM YTULAjeM YAZHOB]
ynNpas/bavke CTPYKTYPe U BAUCKIMX YA3HOBA HMXOBKMX NOPOAMLA.







LUEHTPAMHA BAHKA BOCHE M XEPLIEFTOBUHE
Hanomene y3 thuroHcufcre U3sjewmaje 30 200uny Koja je 3aepwuna 31 devyembpa 2018.

31 TPAHCAKLIMIE CA NOBE3AHUM NULIUMA (HACTABAK)

TpaHcakuuje Ca APHIBOM U ADHABHUM MHCTUTYUMIAMA NpUKa3aHe ¢y ¥ canjeaehum Tabenama:

Y xumpapnama KM

2018. WanomeHocT Nacuea Npuxoau Pacxopu
Apwara - 505.897 - -
JpmasHe nHcTUTYUUje

¥npasa 33 HHAUPEKTHO
onopesusakbe EocHe U

XepuerosuHe - 45.635 - -

AreHuuja 3a ocuryparse AenoauTa

bocHe W Xepuercosu-e - 90.975 - -
YKYTIHO - 642.507 - -

Y xunanama KM

2017, HManoxeHoct Macuea Npuxoau Pacxoam
Apxasa - 492.837 - -
JdpxasHe uHCTUTYLuMje

¥Ynpaea 33 MHAWMPEKTHO
onopesuBarhe BocHe U

XepuerosuHe - 10.146 - -

AreHuuja 3a ocuryparse AenoanTa

Bocre 1 Xepueroeuxe - 45.879 - -
YKYNHO - 548.862 - -

HakHafe K/bydHUM YNIHOBUMA YNPAB/bAYKE CTPYKTYpPe

YKynHe HakHaAe K/bydHWM YNaHOBMMA ynpasmavke cTpykType (4naHosuw Ynpase u YnpasHor oabopa) y 2018,
roAnHU u3Hocune cy 964 xumaae KM, op uera ce 590 xumana KM 0AHOCKMAO HA nAaTe 1 0CTane HakHaae, a 374
xumwane KM Ha nopese v gonpuHoce (y 2017, roaunun ykynad uadoc oa 991 xumsage KM oaHocvo ce Ha nnate m
OCTane HakHape y u3Hocy og 626 xumaga KM, a 365 xumana KM Ha nopese u aonpuHoce).







LIEEHTPANHA BAHKA BEOCHE WU XEPLIEFOBUHE
Hanomene y3 thunarcujcre uzsjewwmaje 30 200uny koja je 3oepluuna 31, devembpa 2018.

32. YNPAB/bAHE ®UHAHCUICKUM PU3ULIUMA

DUHIHCHUJEKM MHCTPYMEHTH KOjU NpeacTassbajy uanomeHocT Bavke GuUHAHCHjCKUM PUSKMUMME (KpEeaWTHU PUIKK,
TPRULLHK PUMLIM M PUIKK TUKBUOHOCTH) CY:

—~ CTpaHa BanyTa y roTOBMHM,

—= [leno3utu Kog uHocTpaHux BaHaka (ueHTpanHux 6anaka, nocnhoeHux GaHaka 1 BIS 6aHke),

— CneuwjanHa npasa syyerba y MM®-y,

- Jy®Hu4Ke xapThje oh BpujeAHOCTH,

— MOHeTapHo 3narto,

- BnacHuuke XapTuje oA BpUjeAHOCTH K

~ QOcrana ¢uHaHcHjcka umoeuHa {noTpasusara of fomahux BaHaka, KpeAWTHM 3anoCAeHUM M OCTana

NOTPaMMBaba).

321, KpeautHu pusmk
Npumjersmso y oba nepuoga

KpeauTHy pu3nk NpeacTan/ba pU3MK HaCTaHKa GUHAHCHjcKor ryEuTKa 33 BaHKy YKOMMKO YTOBOPHa CTPaHa Be3aHo
33 PUHAHCHMJCKU MHCTPYMEHT HE WCNYHU CBOje YroBOpHE 063Be3e U NPOM3NA3N YrAaBHOM U3 YNArara Y Aenoaunte y
Apyrum 6aHKama M ynararba y Xaptvje oA epujeaHoCTH (AeBW3He pesepse). YNpas/barbe OBOM BPCTOM PU3MKa
ocTBapyje ce nyTem oAabupa YroBOPHWX CTPaHA BUCOKOI KPEAWTHOr DejTWHra, AOAWje/eHOr Of CTpaHe
MefYHapOAHO RpPW3HATUX PEjTUHT areHuumja, OrPaHWMEHEM DOK3, KOMTPOAUCatbeM O6MMa W AuHaMuKe
MHBECTUPatba.

KomMnosutHW KpeauTHM PejTUHr NpeacTasda Npocjek HMBoA noctojehux KpeautHWx pejTuHra AoAuvjesbeHux
oapeheHomM eMUTEHTY 0f CTpaHe Hajmarse aswje o4 TPW pejTvHr areHumje (Standard & Poor's, Fitch Ratings ili
Moody's). KpeauTHU pejTiH3K ce npaTe Ha AHEBHO] CCHOBM.

3a cpencTBa Koja CY eBnaeHTUPaHA Y BaHEMNAHCHO] eBUAEHUM]K, BaHKA HMje U3NOMEHA KPEAUTHOM PU3URY, jep cas
PW3MK HOjW EBEHTYANHO MOMNE PE3ynTMpaTM M3 OCHOBA NA3CMaH3 THX CPeACTaBa CHOCe YrOBOPHO BAACHWULM
cpescTasa {euajetu Hanomeny 34).

Y npumjenn 0Aa 1. jaHyapa 2018. roavHe

Mpumjena MCOU 9 o 1. jaHyapa 2018. roaMHe je YTMLaNa Ha HAauYUH NPOUjeHe KpeauTHOr pu3KKa BaHke. Banka je Vi
NPOLEC YNPaB/batha KPEAUTHUM PUIMKOM MHKOPNOPKUCANA 3aXTjeB 33 M3PaUyHOM QUEKMBAHUX KPeAUTHUX ryBuTaka
33 GMHAHCKUCKY MMOBMHY Ha KOjy Ce 0AHOCU npumjeHa MCOU 9. OuHaHcujcka umoBMHa baHke 33 Kojy ce BpLM
M3P3YYH DYEKUBIHUX KPeRUTHMX TyBuTaka obyxeata: neno3ute Koa MROCTPaHWX BaHaka, cneuujanta Npasa Bydersa
y MM®-y, aymHu4Ke xapTuje oa BpUjeAHOCTH, NOTPaMUBaLa 04 Aomahux 6aHaKa, KpeauTe 3anoCheHUM U OCTana
naTpaxusarba,

Mjeperbe DUEKMBAHUX KPEANTHUX ryBuTaka

Mpuavkom NpoljeHe KpeaAUTHO PU3KKA ApYTe YIOBOPHe CTPaHe BaHKa KOPUETU KOMNO3UTHU KPEAWTHU PEjTUHI Kao
KpuTEpKjyM 33 oapehiuBatbe rPaHULLE MINOKEHOCTU KPEAUTHOM PU3NKY. Y HEA0CTATKY KPEANTHO! pejTUHra, banka
npoujersyje KanauuTeT AYMHUKA A3 ypeAHO MamKpyje fAocnjene yrosopHe HosuaHe obasese,

MC®U 9 nponucyje Moaen yMarbErba BPUjEAHOCTU GPUHAHCU]CKE MMOBUHE KOjU Ce 0ABU[a y TpK da3e Ha TemMery
NPOMjeHa HABOA KPEAWUTHOT PU3MKA OA NOYETHOT NPU3HABaKA K30 LUTO je NPUKA3aHO ¥ HACTaBKY:

1. ®a3a 1 pacnogjene nsnomeHocTM — NPpUAKKOM NOYETHOT NPUIHABaLa CBA GUHAHCMCKA MMOBUHA 33 KOJY je
DUMjerbeHo 13 €@ MOPa BPLLMTU yMareHbe BpujeaHocTy, npema MCOU 9, anoumpana je y dasy 1.

2. ®a3a 2 pacnofjene N3NOKEHOCTU — YKoAMKo aohe A0 3HaYajHor noBehatba KPeAUTHOT PU3KKA Y OAHOCY Ha
NoYeTHO NPU3HaBatbe, PUHIHCH]CKA MMOBUHA Npenasu y dasy 2.
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EHTPANMHA BAHKA BOCHE M XEPLIETOBWHE
Hanomere y3 chunancujcre ussjewumaje 30 200Uy Koje je 3oepwiung 31, deyembpa 2018.

32 YMNPAB/BAHE @UHAHCUICKUM PUSUUUMA (HACTABAK) .
32.1. KpeawtHu puauk (HacTasak)

3. ®aza 3 pacnoAjene U3noKeHoCTH ~ YKOAUKO e GUHAHCHjCKO] MMOBUHW Aoamjenn cratyc defaulta,
duHaHCKjcKa MMOBUHA Npenasu y Gasy 3.

3a PuUHAHCH|CKE MHCTPYMEHTE KOjU Ce Hanasze y ®a3u 1, uspauyHasajy ce 12-mj€CeuHn OYEKMBAHW KPEAWTHM
rybuum. 3a PuHaHCHjcKe MHCTPYMEHTE KojU ce Hanase y ®a3n 2 wam Paau 3, uapauyHasajy ce LjenckMBoTHU
OYEKUBAHM KDEAMTHY ryBrum.

3Ha4ajHO nosehare KPeaUTHOT PU3KUKA

BaHka cmarpa Aa ce KpeanuTHU PU3UK GUHAHCKUICKOT UHCTPYMENTA HUje 3HaYajHO nosehao ¥y 0AHOCY Ha TPEHYTaK
MHUUMjANHOT U3Naraksa KPeaUTHOM PU3MKY, aKO € YTBPAU A3 je Taj MHCTPYMEHT HMCKOT KpeAUTHOM pU3vKa Ha
A3TYM nasjewTasama. Banka cmaTpa A3 MINOKEHOCTH, CAHOCHO BUHAHCEHMJCKY MHCTPYMBHTH, MMAJY HU3aK KpeAUTHU
pU3IMK KO je HMBO KOMNOIUTHOr KPeaMuTHOr pejTuHra aywHuka AA mudyc {AA=) wan BOMAM, ORHOCHO ako
npoLjetsyje 13 HePEjTUHIOBAHU AYKHUK MMA BEAMKU KaN3aUWTET 43 YPEAHD WIMUpYje fochjene YroBopHe HOBYaHe
obasese.

Kputepujym 3a TpaHcdep nnomeHocTH y ©asy 2 je cmarberbe OLjeHE KOMNO3UTHOr KPEAWUTHOT PEjTUHTa 33 BULe Of
ABa NOAWNOKA Y OAHOCY HA JaTyM NOYETHOr NPU3HABAH:A U/MAK CMBHEEHE OLjjeHe KOMNO3UTHOT KPELUTHOr pejTHHra
MCNOA MHBECTUBUAHOr HUBOA KOMNOIUTHOr KDEAUTHOT PEjTUHIA, Tj. Mcriog oujeHe BBB munyc (BBB-).

Ao ce GMHAHCU]CKI MHCTPYMEHT CacTOjW U3 BUIIE TPaHILKU KOje CY MHNLM]aNHO NpU3HaTe (Kyn/beHe) y pasnmimuTum
NEPUCAMME, 3 KOje CY ¥ Pa3nuyUTUM NEepucAuMa umane pasnuyUTe KOMNO3WTHE pejTUHre, KOH3EPBaTUBHWUM
NPUCTYNOM PeNesaHTHUM CE Y3MMa M3pauyHaTo noseharbe KpeAWTHOr pU3avKa 04 HajBULIer NOAUOKE.

YKONUKO je o NpomjeHe OLjeHe KPeaUTHOT PU3KKA AOWAO YCAUjen NPOM]EHE METOADNOMM]E PejTUHT areHUu]e 1 He
paAy ce 0 3HauajHoM NoBehary KPeAUTHOr PU3UKA ¥ OAHOCY HA MHULIM]ANHO NPOUMIEHEHE PUIUKE, U3NOMEHOCT
ce He knacuduryly y dazy 2.

BaHka 33 uHAMBMAYaNHE (UHAHCUjCKE MHCTPYMEHTE HAa OCHOBY CBOje aHa/M3E MOMEe OAPEAMTH 3noKauujy
$UHAHCH]CKOr HHCTPpYMENTa y Dasy 2 uan daay 3.

M3n0meHOCT ce moxe Bpatuti ul dase 2 y Pasy 1 yKONMMKO CY OTRNOHEHW Y3pOUuM Koju Cy ACBENM B0 TpaHcdepa y
®azy 2 u To MMHUMANHO S0 AlaHa HAaKOH OTKN3Hara Y3POoKa.

(lopen, IlIaBEAEHVIX KpUTEPU]YM3, BpWjeae W NPeTnoCTagke npema Kojuma axko naaharke KacHu 30 Aawa,
$uHAHCUJCKKM MHCTpYMeEHT Npenasu y Dasy 2 (ewr. Underperforming), canocHo ako nnahawe kacku 90 AaHa oHAaa
npenaaun y ®asy 3 {exr. Nonperforming), Te ce y 0BUM €AyuajeBUMa cmaTpa A3 je AolWno A0 3Ha4ajHor nosehara
KpeAWTHOr pUanKa.

|
Jedunuunja cratyca Heuenyrasara ofaseaa (ewr. Default)

1
Kputepujymu 3a cTaTyc Heucnyasarba oGase3sa cy 06jexTWBHY Q0OK33KU YMaHEHA BPUJERHOCTH, U TO nocebHo:
|

—  3H3uajHe PrUHAHCH]CKe noTetkohe eMUTEHTa XapTyje o/ BpujeaHoCTH,

~  Kpwere yrosopHux obasesa y CMUCAY KatiHeha No 06aBe3ama rnasHuULLEe U KamaTe,

— eBEeHTYaNHO PEecTpYHTypUCatbe Wau W3mjeHa nocTojehux ycnosa cepsucHparsa obaeesa nNo ocHoBy Ayra
npousawnor u3 GUHAHCHICKOT WHCTPYMEHTa W3 pa3nora Koju ce oaHoce Ha duHaHcujcke notewkche
eMUTeHT],

— jeposatHoha 6aHkpoTa MMM AukBuAaUMje nau Apyrv 06auK dUHAHCK]CKe peopranu3auue,

= HECTaHaK 3KTWBHOC TPXKULLTA 33 TProBatbhe.
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LEHTPASIHA BAHKA BOCHE U XEPLIETOBHMHE
Hanomene y3 chunoncujcre uzsjewmaje 30 200uny Koja je 3oepiuna 31. deyembpo 2018.

32, YNPAB/BAHE $UHAHCHUICKM PUIULIAMA (HACTABAK)
32.1. KpeguTHu puank (HacTaeak)
M3pavyHaBarbe O4eKUBAHMX KpeaUTHUX ryOuTaka

U3pauyHaBarbe ONeKMBAHUX KpeaAUTHUX rybuTaka {emr. ECL) ce Bpuim nam Ha 12-mjeceqHoj Uam Ha UjenoKUBOTHO]
OCHOBM ¥ 33BUCHOCTM Of TOMa KOJU je HUBO KOMIIO3UTHOr KDeaUTHO! PejTUHIa MHCTPYMEHTA, A3 AW je AoWAO AC
3Ha4ajHor noseharba KPEAUTHOr PUINKA Off MOMEHTA NOMETHOr NPW3HABaH3 QUHAHCUICKE WMOBUHE MW Y
33BUCHOCTH OR TOFa A2 AW Ce CMaTPa A3 Je PUHIHCUJCKE UMOBMHE KPEAMTHO YMarbeHa, OUeKUBAHU KPeAWTHU
rybui ce wapasyHasajy kao npousson Tpu Bapujabne: sjeposaTHohe Heucnyrberba obasesa (eHr. PD - Probability
of default), rybutka y cayuajy Heucnyrsersa obasesa (eHr. LGD ~ Loss Given Default} u uanomenoctu (eHr. EAD —
Exposure at Default), koju ce peduHuLy Kako camjenm:

* BjepoBatHoha Heucnywera 06ase3a (PD} npeacTasma npotyjeHy sjeposatHohe na emuTeHT Hehe Buth y
moryhHocTH ga ucnyHu ceoje obasese No OCHOBY Ayra. Bpn ce oBpauyH 12-mjecedtHux U LjeADKUBOTHUX
spujeaHoct PD-a. Kankynauwja sjeposatHohe aedaynta y 2018. roguHW 3acHUBA Ce Ha TPMMIIHUM
unjeHama CDS yroeopa MK Ha OCHOBY EKCNEPTCKMX NpoLjeHa.

e [ybutax y cnyvajy Heucnywewa obasesa (LGD) npescTaBma Npoujery NpOUeHTyanHe W3NOMEHOCTH
eMUTEHTY KOjU Ce y cayuafy aedayata Hehe mohu HannaTuTy. 3a LGD ce kOpMCTH KOHCTaHTHA BpUjeaHOCT
JeaHoropuweer LGD-a y u3Hocy oA 45% y cknagy ¢ YnaHom 161, Ypeabe 575/2013 Eeponckor naphameHTa
u Casjeta o4 26 06.2013. roguHe (CRR).

e  WanomeHoct (EAD) npefcraB/ba KHbWMIOBOACTBEHY BPWjEAHOCT UHAHCHJCKOr MHCTPYMEHTZ, OAHOCHO
KHUIOBOACTBEHO CTAHE HA A3H NOYETHOr NEW3HABAA OAHOCHO Ha AaTym W3BjelliTaBatha.

3a oujeHy ymarbersa spujegHocTy, npema MCOM 9, xopUcTe Ce MHAMBUAYANHU W KONEKTUBHK NPUCTYN.

Y cknagy ca MCPHM 9, Bavka M3payuyHaBa OYEKUBAHE KpEAUTHE ryDUTHe GUHAHCUJCKOr MHCTPYMEHT3 Ha HauMH Koju
oApawasa O6jeKTUBHU M BjepoBaTHOhOM NOHAESPUCAHM W3HOC Koju ce ogpehyje esanyaumjom Huaa moryhux
ucxoga/cuernapuja. M3 Tor pasnora, 3a MHAMBUAYANHU NPUCTYN OUJEHW YMalbersa BpUjeaHOCTH BaHKka KopuCcTw
oujeHy KpO3 TpY Pa3NMuKUTa CLEeHapKja.

Npy mjepersy O4EKRMBAHUX KpeanTHUX ryBuTaka BaHka Huje RywHa oapeauTH CBakU Moryhu cueHapuo. MehyTum,
BYWHA je yieTn y 063vp puauk uan BjepoBaTHohy HACTaHKa KpeAMUTHOr rybuTKa Ha Ha4MH KO 0APaMaBa
sjepoBatHohly HacTaHka kpegutHOr rybutka W sjeposatHohy M30CTaHKa KpeauTHOr fyBWTKA, 4ak U ako je
BjepoBaTHOha HacTaHKa kpegMTHOr ryGuUTka Bpao mana.

M3HOC yMarbera BpHjeAHOCTY 33 M3NOKEHOCTH Koje Cy NpeaMeT MHAWBUAYANHE NPOLjEHE Ce padyHa Kao Pa3nuka
u3melly KbMroBOACTBEHE BPUJEAHOCTW (UHAHCUJCKOr WHCTPYMeHTa W BjepoBaTHOhOM NoHAepucaHe cafalltbe
BPUjEAHOCTH NPOLMjEHEHUX HOBYAHMX TOKOBA, AWCKOHTORAHe eQEeKTUBHOM KamaTtHom cTonom. EdextueHa
KamarHa cTona je CTona Kojom ce AWCKOHTY)Y Byayhu HOBYZHWM TOKOBKM TOKOM OYEKMBAHOr nNepuoaa Tpajarba
¢uHaHcKjerux cpeactara mav obaee3sa (uau, npema noTpebu, Tokom Kpaher nepuoaa) Ha Herosy Cafallksy
BpMjEeAHOCT.

.

C 063vpom Ha CTPYKTYPY M Knacudukauujy nopTdena, BaHka he CBaky UINOMEHOCT 33 KOjy ce yTepau 06jeKTUBHO
YMarerbe BPWjeAHOCTH, OAHOCHOD CTaTyc Heucnyrewa obaBe3a, NOCMATRaTU Kao WHAMBUAYAAHO 3HaYajHy
M3NOMEHOCT W NPUM]EHNBATU MHAUBUAYANHY NPOLEHY.

1
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LUEHTPANTHA BAHKA BOCHE W XEPLLEFTOBHHE
Hanomene y1 dunorcujcre ulsjewmaje 30 200uHy koja je 3gepiuno 31. deyembpo 2018.

32. YNPAB/BAHSE PUHAHCHICKAM PUSHUUMMA (HACTABAK)
321. Kpeaumu pusus (HacTaeax)

3a norpebe ogpehusatba 3HadajHor nosehakba KPEAMTHOr PU3IMKE W NPU3IHABAHA pe3epsauyja 33 ymarbewe
BPMjEAKOCTH HA KOABKTUBHO] OCHOBY, GUHAHCHJCKM MHCTPYMEHTM C& MOTY CBPCTATH Y CKYNUHE, U TO Ha TeMey
33jefHUYKMY KIPIKTEPUCTMKA KDEAWTHOr pUanka, Kako Bu ce omoryhuna nakwa nposeabBa aHanuie pagu
npasospemeHor yTephnearea 3HavajHor Noseharba KPeAUTHO! PU3MKa.

WM3pauyHaBatbe yMarerba BPMjeAHOCTH 33 GUHAHCU]CKe MHCTPYMEHTE Ha KONEKTUBHO] OCHOBU CE KO U3NOKEHOCTH
knacudmroBanux y ®azy 1 BpwM Ha 12-mjeceyHOM HUBOY, AOK C@ 33 WINOMEHOCTU KnacudukoBaHe y daay 2
H3PavYHaBa LjeNOXKUBOTHU KPeaUTHY ryOuTak.

Yryumnsaree Byayhux {enr. forward-looking) uHdopmayuja

Mpema 3axtjesuma MCOU 9, uum ymarbeH:a BpUjEAHOCTH je NMPU3HATH OYeKWUBaHE KpeguTHe rybutke Ha
LjenoRUBOTHOM Nepucay 33 GUHAHCUJCKE MHCTPYMEHTE KOA KOjux je AowAao f0 3HavajHor noseharba KpepuTHOr
pW3KKa Y OAHOCY Ha MHUUMjANHO npouujerseHe puaunke, be3 063upa A3 AW ce NpoujeHa pagu Ha UHAMBWMAYANHO]
MU KONEXTUBHO] OCHOBM, Yaumajyhu y 063up CBe pasymHe u noTHpHjensseHe unpopMauumje yrpyayjyhu U oHe koje
ce oaHoce Ha ByayhHoCT,
| .

Y CKN3Zy €3 HABEAEHUM, YR/bYUUBaLE Gyayhux mndopmaumja y n3payyHaBarbe OYEKMBaHUX rybuTaka BpLIMn ce
npunarohasarsem sjepopatrHohe ryButka,

C 063upom Aa BaHKa ¥ ceoM NopThesby Ma GUHAHCH]CHE MHCTPYMEHTE 04 M343Ba0Ua Pa3AUYUTUX U NC CTPYHTYPKU
(Hnp. Brage v komepumjanHe BanKe), Kao M reorpadckoj PacNpPOCTPatbEHOCTH, € LUM/BLEM YR/BYHMBaAHKA Byayhux
{forward-looking) uHdopmaumja npu  M3pauyHaBarby OYEKUBAHUX KPEAMTHMX rybuTaxa, GaHka ce ocnama Ha
npepsularba npomjeHe pejtuHra (ewr. outlook) 3a nojeauHe MHCTPYMeHTe (M3AaBaoLE) Koje MMa ¥ nopTdemsy, U 1o
Ha HaYMH A3 mHKopnopuwe npeaswharbe CMjepa KpeTara pejTMHra Ha M3padyHaty sjeposatHohy ryGuTKa:
NO3WTUBHO, CTaBUAHO MK HeraTuBHO NpeABufatse,

32.1.1. HM3nomeHOCT KPEAUTHOM PU3HKY
Y npumjern og 1. javyapa 2018, roguHe
Knace dUHAHEUjCKMX MHCTPYMEHTA NO KOJUMA je BaHKa HajeuIue U3NOMKEHA KPEAWUTHOM pUINKY CY Aeno3uTu Koa

MHOCTPaHMX DaHaKa M AYKHUNKA MHCTPYMEHTU Koju ce mjepe no dep BpujeaHOCTH Kpo3 ocTany ceeobyxBaTHy
nobur.

Cnepcha tabena npukazyje ycknahuBarbe u3mehly NOYETHOr WM 3ak/LYYHOr CTarba MCMPABKE BpPUjEAHOCTM 33
$uHaHCH]CRyY MmoBuHY y 2018. roaunm:







L EHTPATHA BAHKA BOCHE U XEPLIEFTOBUHE
Hanomene y3 hunancufcre ussjewmaje 3g 200uny Koja je scepwiuna 31. deyembpa 2018,

32. YNPABSBAHE OUHAHCUICKHUM PU3ULIMMA (HACTABAK)
32.1. KpeawuTHu puamK [HacTaeak)

32.1.1. MU3noeHOCT KpeaUTHOM pU3MRY (HacTasak)

Y xuapama KM
®azal daza2 daza 3 YKYnHO
1. Ay"HUYKY MHCTPYMEHTH NO dep BpujeRHOCTU Kpo3
ocTany ceeobyxBaTHy ROGUT
Ha aaH 1. Janyap 4.290 - - 4.290
Noseharba 360 NPOMjEHE KPEAWTHOT PUIUKA 22.423 - - 22.423
Cmarbera 3601 npomjeHe KpeAUTHOr pU3nKa (13.841) - - {13.841)
Cmarbersa 360r gocnjennx HCTpyMeHaTa {1.281) - - (1.281)
Hemo nosehare moxom 20dune 7.301 - - 7.301
Cmarberba 360r NpOAaTMX UHCTPYMEHAT {2.598) - - (2.598)
Ha pau 31, getembap 8.993 - - 8.993
2, fleno3vm koA MHOCTpaHMX BaHaka
Ha paw 1. Janyap 1.635 - - 1.635
MNosehara 360r npomjeHe KpeaAUTHOr PU3UKa 10.165 - - 10.165
. Cmarer:a 360r npomjeHe KpeauTHOr pU3vKa (5.202) - - (5.202)
Cmarberba 300r NpecTaHaka npu3HABaHha OpPOYEHWX
Aeno3auTta (4.063) - - {4.063)
Ha aaH 31, geyembap 2,535 - - 2.535
3. Cneuuljanua npaea eydera y MMy
Ha paH 1. Janyap - - - -
Mosehara 360r NpoMjeHe KPeAUTHOr PYHAMKa 3 - N 3
Cmatbetba 360r NpoMjeHE KpeAUTHO! PU3MKA (3) - - (3)
Ha pax 31. peuembap - - - -
4, OcTana PuHAHCKH]CKA MMOBHMHA
Ha aan 1. janyap 30 - 600 630
MNoeehara 36or npomjeHe KpeAUTHOr pU3nKa 39 - - 39
Cmarberba 360r npomjeHe KpeaUTHOr pUu3nKa (64) - - (64)
Ha paH 31, peuembap S - 600 605
YKYNHO NCYETHO CTatbe Ha AaH 1, Janyap 5.955 - 600 6.555

YKYNHO 33rbydHO CTaHe Ha Aan 31, aeuembap 11.533 - 600 12.133







UEHTPANHA BAHKA BEOCHE U XEPLIEFTOBMHE
Hanomene y3 hunoHcujcre u3gjewmaje 3a 200uHy Kojo je aoepiuuna 31. deyembpa 2018,

32. YNPABSBAHE GUHAHCHUICKUM PUSULIMMA {HACTABAK)
32.1. KpeautHu pusmK (HacT2Bak)

32.1.1. M3n0eHOCT KPEAUTHOM PHU3UKY (HacTaBaK)

Heto nosehare uCNpaBke epujeAHOCTM 33 AENO3WUTE KOA MHOCTPaHWMx 6aHaka y waHocy o4 900 xvnana KM
npownanaiu ua {(Hanomena 16):

- HeTo noeehara Aeno3uTa y TOKy foauHe y uadocy oA 215.333 xumana KM jep je nouerHo crame BpyTo
KHMrOBOACTBEEHE BPW[ERHOCTM AENO3WTA KOA WMHOCTPaHuX HaHaka Ha gmad 1. jawyap 2018. roaune w3HocuAo
2.698.650 xumana KM, a 3ak/bydHO CTakbe Aen03uTa KOA MHOCTpaHux Badaka ra gad 31, geuembap 2018. roguxe
2.913.983 xumana KM,

- noeeharba ejeposaTtHoha defaulta nenoauTa og uHocTpaHKx GaHaka (npocjeuHa ejeposarHoha defaulta nopacaa
jeca0,13% Ha gan 1. janyap Ha 0,19% Ha aan 31. aeuembap).

Heto noseharbe pesepsaumja 3a o4eKMBaHe KPEAUTHE PU3MKe MO OCHOBY OYMHMMKWX HHCTPYMEHATa KOjM ce mjepe
no ¢ep BpujegHOCTH KPO3 OcTany caeobyxsatHy Ao6WT v uaHocy oA 4.703 xumane KM npousnasu us (Hanomena
16):

- nosehatba K0 Pe3YNTaT HETO KYNOBUHA JYHHUUKUX XapTu]a 04 BpMjeAHOCTH y TORY rOAMHE ¥ n3Hocy o4 3.113.090
Xumpaga KM

- CMameH3a Kao padyntat pocnujeha xaptuja of epujesHocTw, yrmyuyiyhu aocnujeha kynowa y wanocy on
2.383.839 xvmana KM,

- nosehaka Kao peayntat noeeharsa sjeposatHoha defaulta AymHuukux mHCTpymenara {(npocjeyHa sjepoBaTHoha
defaulta nopacna je ca 0,13 % 1a pau 1. janyap Ha 0,24% Ha aan 31, aeuembap).







LEHTPANTHA BAHKA BOCHE U XEPLIETOBUHE

Hanomene y3 chuHoHcujcke uzejewmaoje 3a 2o0uny Koja je zaepwuna 31 deyembpa 2018.

32, YNPAB/BAHE ®PUHAHCUICKUM PUSULIMMA (HACTABAK)

32.1. Kpeguthy puanmk (HacTasak)

32.1.2. KoHueHTpaLmja KpeauTHOr pHauKa

a) MakcrmanHa M3OKEHOCT KPEAUTHOM PU3HKY - DUHIHCH]CKM MHCTPYMEHTH KOjM CY NPeaMET yMarberba

Cneneha Tabena npukaszyje MakcUMandy W3NOKEHOCT ¢UHAHCHUICKE WMMOBUHE BaHKe KPeAWTHOM PuU3UKY,
aHaNM3WPaHy NO KNAcama QGUHAHMCHMJCKMX MHCTPYMEHATA 33 KOje CE ONEKMBAHW KPEAUTHW rybuuM pauyHajy u

NPU3HAjY.
Y xumapama KM

Knace PuHaIHCHjCKMX MHCTpYMEeHaTa
CTpaHa BanyTa y rotoBuHM

BpyTO KHoMIrOBOACTBEHA BpUjEAHOCT
Wcnpaska epujegHOCTH
KrsurosoficTaeHa BpujefHOCT
JenosuTu Koa MHoCTpaHux HaHaka
BpyTO KHMrOROACTBEHA BpUjepHOCT
Wcnpaeka BpujeaHocTH
KruroeBoacTBEHA BPMjEAHOCT

OUHIHCH)CKA MMOBMHA PacNOAOXMB] 33
npoaajy

DyHHUYKM MHCTpYMEHTH No dep spujesHOCTH
Kpo3 ocTany ceeobyxsathy AcbuTt

BpyTO KHWUrOBOACTBEHA BPUjEAHOCT
Peaepaaunje 3a oUSKMBaAHE KpEAWUTHE
rybutke {npuaHaTH ¥ ocTanoj ceeobyxBaTHOj
A06UTH)

KisurosoacreeHa spujegHoct

Cneuujanya npasa syversa y MMd-y
bpyTO KHMIOBOACTBEHA BPUjeAHOCT
WcnpaBska BpujeaHoCTH
KrurosoacraeHa spmjeaHocT

¥naratba Koja ce apwe po aocnujeha

Ocrana duHaHcHjcka UMOBHHE
BpyTo KHUFOBOACTEEHA BpUjeAHOCT
Ucnpaska BpUjeaHOCTH
KwurosoncteeHa spujegHocT

2018. 2017.

®azal <azal Pa3a 3 YKynHO YKynHo
274.099 - - 274.099 236.402
274.099 - - 274.099 236.402
2.913.583 - - 2913983  2.698.650
{2.535) - - {2.535) -
2.911.448 - - 2.911.448  2.698.650
- - - - 6.202071
8.225.439 - - 8.225.439 -
{8.993) - - (8.993) -
8.225.439 - - 8.225.439 -
2.236 - - 2.236 1.531
2.236 - - 2.236 1531

- - - - 1.214062

2.693 - 600 3.293 3.328

{5) - {600) (605) (600)

2.688 - - 2.688 2.728







LEHTPANTHA BAHKA EOCHE U XEPUETOBHMHE
Hanamene y3 huHoHCujcKe uisjewmaje 3a 200uHy Koja je 3oepwuna 31. deuembpa 2018,
32 VNPAB/BAHE GUHAHCUICKUM PU3MLMMA (HACTABAK)

32.1. KpeauThm puaunk (HacTasak)

32.1.2, KoHUEHTpaum]a KpeaUTHOT PH3KK]

Kako je objawreHo y Hanomenn 16, peaepBauuje 33 g4eKuBaHe KpeaUTHE ryOUTHE 33 AYHHMUKE MHCTPYMEHTe No
dep epujeaHocTH KPO3 OCTaNny cBeOBYXBATHY A06UT HE ymarbyjy HMXOBY GPYTO KHUIOBOACTBEHY BPMjEAHOCT M
NpW3Hajy ce y ocTanoj ceeobyxaatHoj A0OMTK,

6} MaKcHManHa M3NOKEHOCT KPESUTHOM PH3MKY - DUHAHCH]CKM MHCTPYMEHTU KOjU HMCY NPeaMET YMaretba

| 31

. Aeuembap 31. peuembap
Yxumapama kM 2018, 2017.
KreMrosoacreeHa epujeaHoCT
MoHetapHo 3nato 209.996 203.908
Ocranaynarama 27.813 27.813
YKYNHO 237.809 231.721

BaHka He ApMK KONdTepane W OCTana 3aN0XHa CPEACTBA Y UMY NOKPUBArba KPEAWTHOr pu3umka. Ha pad 31.
Aeuembap 2018. roguHe baxka Hema UMOBMHY KOja je gocnjena, a HeHannaheHa W MM3 yMaAeHY MMOBUHY Y
u3Hocy of 600 xumana KM (Ha aan 31. geuembap 2017. roamHe Bavka je umana pocnjeno, a HeHannaheHo
noTpaxusarse y UIHocy of 25 xumnana KM, koje je #annaheno nodethom 2018, roguHe 1 ymarbeHy MMOBUHY Y
naHocy o4 600 xumana KM).

noje,quﬂéqHa KOHUEHTPaLMja KpeauTHOr pUanKa

YRYNHK Alenoamu KOA MHOCTPaHWMx GaMaxa ca cTarbem Ha maH 31, peuembap 2018. roguHe uzHoce 2.911.448
xunbana KM (2017.: 2.698.650 xumaga KM). Hajeehu u3HOC THX cpeAacTasa MHBECTMPAH je Y jeaHy nHocTpaHy Bamky
ca ncjeAﬁHaqum KOHUEHTPALMjOM Koja NPpenasu u3HOC yKYNHOr kanutana u pesepsu bauke [y 2017, roaMHun y
jeaHy vHocTpany BaHky €3 NOjEAMHAYHOM KOHLUEHTPAUMJOM KOfa NPENasyn WIHOC YKYNHOP KanuTana v pesepau
Banke),

MojeauHauHa KOHUEHTPALM]a KPEAUTHOT PU3MKA KOJa NPENA3K M3HOC YKYNHOT KanuTana 1 pesepan Gakke:

31. neuembap 2018, 31. neuembanp 2017,
¥ % YRYNHUX ¥ % yHYTIHMX
Pejrvnr Ganke  yxumapnama KM fenosuTa Pejmur GaHke y Xnagama KM fencaura
AAA 1.457.746 50,07% AAA 993.508 36,81%

Mpumjeroueo y oba nepuoaa

KoHueHTpaymja npema KpeauTHOM pejTHHry

Cnepneha Tabena Npeactaesba aHANMAY KOHLUEHTPALM]E KDEAUTHOT PU3UKA 33 GUHAHCUJCKY WMOBUHY BaHke Ha AaH
31. peuembap 2018. roguHe:







32.1.

Kpeputum puamk (HacTasak)

-

32.1.2. KoHueHTpaumia kpeauTHor pu3nka (HacTaBak)

LLEHTPA/THA EAHKA EOCHE WU XEPLLEFOBMHE
Hanomene y3 huHoHcujcxe ulsjewmaje 3a 200uty Koja je saepwuna 31, deyembpao 2018.
32, YNPAB/BAHKE GPUHAHCHICKUM PU3ULIMMA (HACTABAK)

Y xurpagama KM
31. peuemBap 2018.
| JyHHWIKK
| HHCTPYMeHTH
no dep
llenosutn  BpujegHOCTH CneumjanHa Ocrana
Crpana KOA  KpO3 octany npasa  ¢MHaHCK~
Kpeauthn  panyTay HHOCTpaHux cBecbyxsatHy MoOHeTapHo By4JeHa y Jexa  Ocrana
pejTunr rOTOBWHY 6aHaka Aobur 7aTo MMy umoBMHa ynararba YrynHo
AAA - 2,414,436 2072757 - - - - 4.487.193
AAt - - 1.454.686 - - - - 1.464.686
AA | - 78140 2211257 . - . - 2289397
AA- | - - 1.083.041 - - - - 1.083.041
A+ - . - - - - - -
A - 408.951 - - - - - 408.951
A- - . 844614 - - ) - 844514
! - 1.000 - 209.996 2.236 - 27.813 241.045
BBB+ | - 8.921 - . - - - 8.921
|
BBB - - 549,084 - - - - 549,084
bes
pejTuHra 274.099 - - - - 2.688 - 276.787
YKYTTHO 274099  2.911.448 8.225.439 209.996 2.236 2.688 27.813 11.653.719

1Medunarodne institucije







UEHTPATHA BAHKA BEOCHE W XEPLIETOBUHE
Hanomere y3 chunaHCufcke usgjewmaje 30 200uny koja je 3oepuiuna 31. deyembpa 2018.
32, YMNPAB/bAHE G®UHAHCUICKUM PU3ULIMMA {HACTABAK)

321, KpeauTHu pu3MK (HacTasak)
32.1.2, KoHueHTpauymja KpeauTHOr pu3nka (HacTasak)

Cn.epeha rabena npeacTans/ba aHaAM3Y KOHULEHTPaUMje KPEAUTHOr PU3MKA 33 GUHAHCKHICKY MMOBUHY BaHke H3 AaH
31. Aeuembap 2017. roaunHe:

Y xumagama KM
| 31, peuyembap 2017,
OuHaHK-
Jenoaumi Jena Ynarawa
koa CnetjanHa MMOBMHA Kojace Ocrana
Ctpaka WHoCTpa- nNpaea pacnonom Ape o duHaHCK-
KpegutHu Banyray HKX ByycHa ueasa MoHerapHo  aocnu- Ocrana jexa
pejnr rotoeuH  GaHaka  y MMd-y  npopajy 3naro Jeha ynaratba WMOBMHA YkynHo
AAA . - 1,715,536 - 1.297.302 - 40402 - - 3.053.240
AAE - - - 98639 - 341964 . - 1.328.360
|
AA I - 78137 - 1.654.622 - 411.431 - - 2144190
AA- - 97662 - 976.652 - 203.629 - - 1.277.943
A+ - - - 5.964 - - - . 5.964
A - 566.831 - - - - - - 566.831
A- - 238.946 - - - - - - 238.946
12 - 1.538 1.531 - 203.908 - 27813 - 234790
BBB+ | - - - 728413 - - - - 728.413
BBB ! - - - 552,722 - 216.636 - - 769.358
bes |
pejTuHra 236.402 - - - - - - 2.728 239.130
YHYIHO 236402 2.698.650 1531 6.202.071 203.908 1.214.062 27.813 2.728 10.587.165

2Medunarodne institucije







LIEHTPANHA BAHKA BOCHE 1 XEPLIEFOBMHE
Hanomene y3 chunancujcre ussjewmaje 3a 2o0uny Kkoja je 3aepuiuna 31, deyembpo 2018.
3 YNPAB/BAKE @UHAHCUICKMM PU3ULIMMA [HACTABAK)

32.1. Kpeauthu pusmnk (HacTasak)

32.1.2. KoHueHTpaumja KpeaWTHOT puauka (HacTaBak)

leorpadcHa KOHUEHTpaLM]a py3muKa GUHAHCH]CKE MMOBMHE €A MaNoweHoWhy KPEAWTHOM PU3MKY

Crnepeha 7abena Aaje MHGODMauUM)y O M3INOMEHOCTH (GUHAHCKM|CKE WMMOBWMHe BaHKe KpegwTHOM PU3WMKY No

KHMFOBOACTBEHUM BPUjEAHOCTUMA, Pa3BpcTaHo no reorpadckim pervjama Ha 31. aeuembap 2018. m 2017,
roauMe, 33 notpeGe oee objase, BaHxa je Pa3BpCTana MINOMEHOCTH NO PErMjama HA OCHOBY AOMULMAHE 3eM/be

yroaopmla- cTpaHe:
3emne BoCHa M

Y xumanama KM EY 3emme Heynaruue EY XepuerosuHa YrytiHO
CTpaHa BanyTa Yy roTOBUHM - - 274.099 274.099
Aeno3utu  KoA  MHOCTPaHWX
GaHaka | 2424518 486.930 2.911.448
JyHMHUYKK  UHCTPYMEHTH  NO

i dep BpujesHOCTH KPO3 OCTany
coeobyxBatHy nOGUT 8.225.439 - - 8.225.439
MoHeTapHo 3aaTo - 209.996 - 209.996
CneuujanHa npaea Byyewa ¥y
MMd-y - 2.236 - 2.236
Octana $UHaHCHUjCKA UMOBUHA - - 2.688 2.688
OcTana ynarawa 10 27.803 - 27.813
31. fevembap 2018. 10.649.967 726965 276.787 11.653.719

3emne bBocHau

Y xurpanama KM EY aemne HevnaHuue EY XepuerosuHa YrynHo
CrpaHa BanyTa y roTOBMHM - - 236.402 236,402
[enoavtu koA UHOCTPAHKUX
baHaka 2.170.353 528.297 - 2.698.650
CneumjanHa npasa pyvetba y - 1.531 - 1531
D®uHIHCK[CKa UMOBMHA
pacnonoMmuea 3a npoaaiy 6.202.071 - - 6.202.071
MoHeTapHo 3naTo - 203.908 - 203.908
Ynarana Koja ce agpxe po 1.214.062 - - 1.214.062
Octana ynaratsa 10 27.803 - 27.813
Octana ¢puHaHCHjcka UMOBMHA - - 2.728 2.728
31. neuembap 2017 9.586.496 761.539 239.130 10.587.165







LIEHTPANTHA BAHKA BOCHE U XEPLIEMOBUHE
Hanomesxe y3 unancujcne uzsietumaoje 3a 2o0uHy Koja je 3oepuwiuna 31, deuembpa 2018.
32. YNPAB/bAHE PUHAHCUICKUM PUINLIMMA (HACTABAK)

32.2. TpHULWIHW PUIUK

BaHKa npati U yNpae/ba BAAYTHUM M KaMATHUM PUIMKOM KA0 OCHOBHUM TEHKULIHUM PU3MUUMA. BanyTHU pU3mK je
pY3vK Maga BpWjeAHOCTW GUHIHCHICKMX MHCTPYMEHATa AEHOMWMHOBAHMX Y CTPAHO] BanyTH yc/mwes npomjeHe
AeBuaHUX Kypcesa. KamaTHu pU3MK j@ pPU3MK Nana TPHUIIHE BPMEAHOCTH GUHAHCMJCKMX WHCTPYMEHATA YC/bea,
HENOBO/bHUX KPETatha KaMaTHUX CTONa. YNpasibatbe TPMUWHUM  PU3MLMMA CE BPWMK NOCTAB/bABEM
HBAHTUTaTUBHUX OrPaHUYEHA 33 MINOMEHOCT BANYTHOM PU3MKY KOja je npuxeaT/tuea 33 HaHKky M npate ce Ha
AHEeBHOj OcHOBU. UM yNpaBbarea TPHUWHUM PU3ULMMA jecTe KOHTPOAZ W YNPaB/barke PU3WLMMA Y OKBUPY
NpuXs8aT/bUBKMX NapameTtapa, kako 61 ce oNTUMKU3Kpao NoBpar.

Y ¢8pxy KBaHTHPMKaUM]e edeKraTa TPRUWLHOT PU3NKA HA BpUjeaHOCT AeBUIHMX pedepsu, oa 2017, roguHe, Banka
KOPHUCTM KOHLENT ,BpujesHocTu nopa pusvkom® {BaP). BpujeaHOCT Nog PU3MKOM NPEACTas/ba CTaTUCTUUKY
metogonornjy nomohy Koje ce npoujersyje MakCUmanHa npomjeHa BpujeAHOCTM AEBM3HMX pe3epBu yo/bes
npomjeHe tjeHe GUHAHCUJCKMX MHCTPYMEHATA M NPOMjEHe JleBU3HMX Kypcesa y3 oapeheHr crened Noy3aaHocTy
3a oppefjenn sBpemencku nepuoa, Banka npu obpauyHy BaP npumjersyje HUBO NOY3AaHOCTY 0f 99% 33 BPEMEHCKM
WHTEPBAN OA AeCeT faHa, Kao WTO je NpenopyveHo cTaHaapaom bazen M.

MNpomjeHe LmjeHa MHCTPYMEHaTa M NPOMjeHe AeBU3HUX KypceBa Cy 6a3upaHy Ha MCTOPU]CKUM NPOMjEHaMa LujeHa
W NPOMjEHAMA AEBUIHUX KYPCEBA 33 MHCTPYMEHTE 1 BaNyTe KOje YMHE AEBU3He De3epae Ha Kpajy mjeceua.

Ha aan 31. peuembap 2018. roavHe, M3NOHKEHOCT ASBUIHWUX Pe3epen KOjUMa ynpasma banka (BaP y3 Huso
noysaaHocty 99% 33 BpeMeHCKM MHTEPBAN OA AECET AaHa) Koja yk/byuyje NpoMjeHe HMjeHa WMHCTpymeHaTta w
npomjeHe AeBU3HUX Kypcesa ¥ oasHocy Ha KM wmanock 37.739 xumana KM (2017.: 36.836 xumasa KM), wro
npeAcTaBba exsusaneHT 0,32% ykynHe puHaHcujcke umoBuHe (2017.: 0,35% yKynHe ¢pUHaHCujcke umoBuHe). BaP
npoUcTUYE OA NPOMJEHE LMjeHa UHCTPYMEHATa Y KOje CY MHBECTMPaHA CPEACTBA AEBU3HUX Pe3epBy, yKbyuyiyhu
npomjeHe TpMUWHE uvjeHe 3nata y espy. Ha gad 31, peyemBap 2018, roguHe Hema OpoueHUx AENO3WMTa HUTU
yAarakba APHOMUHOBAHUX Y HEEEBPO BAAYTaMA, TAKO A3 BaHKA HEMA M3NOKEHOCTH BANYTHOM pU3nKy (2017: BanyThHu
PU3KMK NPOUCTMYE Of NPOMjeHe AEBU3HMX KypPCcesa y WCTOM Nepuogy, Ha AUBep3vPUKOBAHO] OCHOBM W €3
YK/AYUEHUM NPOMjEHAMA IONAPCKE TRMULIHE LijeHe 3naTa).

Y xumanama KM 31. neuembap 2018. 31. peuembap 2017.
BanyTHu pusuk - 9.702
KamaTHu pu3ug 37.739 27.134
YkynHo BaP 37.739 36.836

32.2.1. fleBu3HH pr3nK

BaHka je u3nomeHa AesuIHOM PU3MKY KPO3 TPaHcakuMje ¥ crpaHum sanytama. OBO je puank o4 npomjeqe
BPWjeAHOCTU GUHAHCHJCKUX WMHETPYMEHATa YC/beA NPOMjeHa Y AEBUIHMM KypceBMMa, M3N0KEeHOCT Aesu3HOM
PHU3UKY NPOU3A33M M3 AKTUBHOCTU BE3AHUX 33 NEN03WTE U MHBECTULM]e.

YNpas/barbe W KOHTPOANY AEBU3HOT pU3uKka BaHKka ocurypasa cTporum nowTtusakem oapendbu 3akoHa o LleHTpanHoj
6aHum Bocre u XepuerosuHe M MHBECTULUMOHUX CMjepHMUa BaHke,







UEHTPANTHA BAHKA BOCHE M XEPLIETOBUHE
Hanomeke y3 (huroHcujcke u3sjewmaje 3a 20duny koja je 3aeptuuna 31. deuembpa 2018.

32. YNPAB/LAHE GMHAHCUICKUM PU3ULIUMA (HACTABAK) .

32.2.1. [leBu3Hn puank {HacTasak)

HaseAeHUM aKTUMA CY T3UHO ReDUHUCIHM NUMUTI APKAHHA BKTUBE M N3CUBE Y CBAKO] CTPaHO] BanyTy. Hajeehu ano
HOBYaHe akTuee oK ce ¥ EUR, a MakCuManaH M3HOC KOjU Ce MOXE APHATH ¥ APYTUM KOHBEpTUBUAHUM BanyTama

NOANOMHUM NPOMJEHAMA TRXKULIHON KYPC3 He CMUje Npena3uTi 50% yrynHor M3HOCA KanuTana U pelepeu Banke,

banka je umana croepehy AeBr3Hy NO3UUMjy Ha AaH 31. Aeuembpa 2018. 1 31, neuemBpa 2017. roguHe:

31, peuembap 2018. Ocrane

CTpaHe
Y xumagama KM EUR UsD BanyTe KM YrynHo
Crpana BanyTa y roTOBUHM 274.025 20 54 - 274.099
Jleno3uTu Koa HoCTpaHux BaHaka 2,904 9546 2,763 3.739 - 2911448

JyHUUKIK WHCTPYMEHTH KOju Ce Mjepe no
dep spujeaHocTH Kpo3 ocTany ceecbyxBarHy

RobuUT 8.225.439 - - - 8.225.439
MoHeTapHo 3nato 209.996 - - - 209,996
Cneuumjanya npasa syuersa y MMb-y - - 2.236 - 2.236
OcTana GpUHIHCH]CKE MMOBUHA 22 - - 2.666 2.688
Octana ynarara 10 - - 27.803 27.813
YKynHO duHaHCHicKa MMoBMHA 11.614.438 2,783 6.029 30.469 11.653.719
[oTos HoBaYy ¥ onTHUAjY - - - 4.750.614 4.750.614
Aeno3ut BaHaka - - - 5523.290 5.523.290
Jenosnt Braae v 0CTanux AenoHeHaTa - - - 709.367 709.367
Ocrane duHaHcujcke obasese 586 13 - 2.294 2.893
YrynHo ¢puHaHcujcke obasese . 586 13 - 10.985.565 10.986.164

HETO AEBU3HA NO3ULNIA 11.613.852 2.770 6.029 (10.955.096} 667.555







UEHTPANHA BAHKA BOCHE U XEPLLEEFOBMHE
Hanomere y3 purarcufcre ussjewmaoje 30 208uny Koja je soepuiuna 31. deyembpa 2018.

32. YNPAB/bAHE ®UHAHCUICKMM PUIMLIMMA (HACTABAK)
32.2. TpMMWHK pu3nK {HacTaeak)

32.2.1. AeeuaHH pu3auK (HacTaBak)

31. Aeu.enluﬁap 2017, Ocrane

CTpaHe
¥ xumanama KM EUR usD sanyre KM YiynHo
CrpaHa BanyTa y roToBMHHM 236.330 19 53 - 236.402
Jenocautk kog MHocTpaHux BaHaka 2.693.220 2921 2.509 - 2.698.650
CnelmMjanHa npasa Byueray MM®-y - - 1531 - 1.531
DUHAHCUJCKS MMOBMHA PACNONCHKKBA 33
npoAajy 6.202.071 - - - 6.202,071
MoreTtapHo 3nato - 203.908 - - 203.908
Ynarawa koja ce apwe Ao pocnujeha 1.214.062 - - 1.214.062
Ocrana ynarawa 10 - - 27.803 27.813
Octana GpuHaHCKjCKa MOBKHA 81 - - 2,647 2.728
YKYNHO $UHAHCH]CHA MMOBHHA 10.345.774  206.848 4.093 30.450  10.587.165

fotos HoBau y onTuuajy - 4.319.360 4.319.360
Aeno3auTn HaHaka - 5.033.065 5.033.065
flencautn Brape v ocTanmx fenoHeHaTa - 624.708 624.708
Ocrane dpuHaHcujcke obasele 902 9.605 10.510

YrynHo ¢uHaHcKujcre o6asese 902 3 5.986.738 9.987.643

HETO JEBM3HA NO3ULMIA 10.344.872  206.845 4,053  (9.956.288) 599.522

BaHka Huje uznoxeHa puauky npomjene kypca EUR 360r apaHxMaHa BanyTHor oa60opa uume je koHsepTuBunHa
mapxa Be3ana 3a FUR no kypcy 1 EUR ;1 1,95583 KM.

32.2.2. KamaTHu pu3mx

U310MEHOCT BaHKe TPHULIHOM PU3WMKY NPOMJEHA Y KAaMaTHUM CTONama je KOHUEHTPUCAHA Y MHBECTULMOHOM
noptdeny. Mocnopatbe BaHKe je NOONOKHO PW3MKY NPOMjEHE KaMaTHUX CTOMNA YTO/MKO LUTO KaMaTOHOCHa
nmosuHa U obasese AOCNWjeBajy AN Ce KaMaTa MUjEHA ¥ PA3NMUYUTUM NEPUOAUM3 MU Y PAZAMYUTAM MIHOCUMA.

BaHKa je W3noMEHA KamaTHOM DU3UKY NPUAMKOM WHBECTMPaba MAeBUIHMX pe3epsu. baHka ynpasia
MHBECTULIMOHMM NOPTHEMBEM Ca LWLEM MUHUMUIUDAILA KAMATHOT PU3MKE. MHBECTULM]E HOCe Pa3uIMTE KamaTtHe
CTONE, 3aBUCHO 04 NEPUOAA MHBECTUPAHhA, Y3 MAKCUMAaNaH poK VIHBECTMpana 04 jeaHe roguHe 3a [eno3vTe u
AeceT rofMHa 3a XapTwje 04 BPWjeaHOCTY.

Cneaeha TaGena npukaayje nanomeHocT BaHKe KAMATHOM PUIUKY Ha Kpajy roavHe.
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LIEHTPANTHA BAHKA BOCHE Y XEPLETOBMHE
Hanomene y3 chunancujcre ussjewmaoje 30 2c0uny Koja fe 3oepwuna 31. deyembpa 2018.

32.  YNPABSbAHE SPUHAHCUICKUM PU3INLIMMA (HACTABAK)
32.2.  TpMMIWHM pu3mnK (HacTaBak)

32.2.2. Kamathy pu3smk (HacTaBak)
|

\
31. seyembap 2018, Op3 Oa1l
| Jo3 Ao12 Ao3 Mpeko3
Y xumanama KM miecela mjecetid  roguHe  ropguHe  BeckamatHo YKynHo

274 099 274.099
(2.395)  2.911.448

CrpaHa BanyTa y roToBUHY - -
Heno3ntu kog MHocTpaHux badHaka  1.399.725 1.514.118 -
JyMHUUKY MHCTPYMEHTY KOju ce

mjepe

no ¢ep BpHjeAHOCTH KPO3 OcTany

ceeobyxeaTHy acbut 1.879.504 6.273.816 - - 72.11%9  8.225.439
MonetapHo 3nato - - - - 209.996 209.996
CneywMjanHa npaea syvera y MMO-y 2236 - - - - 2.236
Octana PUHAHCKjCKE MMOBUHE | 20 43 59 - 2.566 2.688
Ocrana ynarawa - . . - 27.813 27.813
YKYNHO PHUHAHCH]CKA MMOBHMHA 3.281.485  7.787.977 59 - 584.198 11.653.719

\ (foToB HOBaY Y onNTULA]Y - - - 4,750.614  4.750.614

Aenoautu GaHaka 3.037.591 - - - 2485699 5523.290
Jeno3utn Bnane v octanux
AenoHeHara - - - - 708.367 709.367

2.893 2.893
7.948.573  10.986.164
(7.364.375) 667.555

OcTane ¢puHaHcu]cke obasese - - -

Yrynxo ¢puHaHcujcke oBasese 3.037.591 - -
KAMATHA HEYCKNABEHOCT 243804  7.787.977 59







LLEHTPASIHA BAHKA BOCHE U XEPLIEFOBUHE
Hanomexwe y3 huHoHcujcke Uzsjewmaje 3a 200uHy Kojo je zoepuiuna 31 deuembpa 2018

32. YINPAB/BAHE GPUHAHCUICKUM PU3UUMMA (HACTABAK)
32.2. TpwWWHM pU3nK (HacTaBak)

32.2.2. KamatHu puauK {HacTaBak)
|

|
31, neuembap 2017. 0a3 Oa1

Ao3 A012 Ao03 Npexko3

Y xunanama KM mjecetla  Mmjeceuu  roawne roguHe BeckamatHo YKynHo
CrpaHa BanyTa y roTOBMHM - - - - 236.402 236.402
Aeno3uty koa MHOCTPaHUX GaHaKa 1.824.495 875.735 - - {1.580) 2.698.650
CneunjanHa npaea eyyera y MM®-y 1.531 - - - - 1531
PUHIHCK]CKA MMOBUHA PACNOACKUBA 33

npoaajy 1.593.488 4.549.666 - . - 58917 6.202.071
MoHeTapHo 3nato - - - - - 203,908 203.908
Yhaarawa Koja ce apxe A0 fAocnujeha 112,767 1.093.539 - - 7.756 1.214.062
OcTana ynararba - - - - 27.813 27.813
OcTana GUHIHCHJCKA UMOBUHA 33 79 109 15 2492 2.728
YKynHO ¢MHAHCH]CKA MMOBMHA 3.532.314 6.519.019 109 15 535.708 10.587.165
{oToB HOBAL Yy ONTULAjy - - - - 4319360 4.319.360
Jlenoautk BaHaka 2.550.518 - - - 2482547 5.033.065
Leno3uti Bnaae v oCTanux aenoHeHaTa - - - - 624,708 624.708
Octane duHancujcke obasese - - - - 10,510 10.510

YkynHo $uHaHeujcke obasese 2.550.518 - 7.437.125 9.987.643
KAMATHA HEYCKNABEHOCT 981,796 6.519.019 (6.901.417)  599.522

32.3. Pu3nK AMKBUOHOCTH

PW3nk fMKBMAHOCTM Ce oaHocK Ha moryhe notewxkohe y 6p30j AMkBuaaumju aujena umosute, Wwro je moryhe y
CUTYaUM[K Y KOJO] CY TPHULLIHIW YCNOBW HENOBG/LHU W Takohep, kana Aohe A0 HEeNOME/LHOr KPeTatea LWjeHa.
NuksngHa umoskMHa ce AeduHUWE KAD OH3 MMOBMHA uWja KOHBEP3W|3 Y HOBYAHA CPEACTBa NOAP33yMWjesa
MWHHMMANHE TPAHCAKUMOHE TPOWKOBE M YKja je BpUjeAHOCT HAjBAMKa TPMUWHO] BpHjeAHOCTH.

C ob3vpom Ha obaBe3y rapaHTOBara KOHBEPTMOMAHOCTM KM, aHesHa AuksuaHocT Tpeba 6utu obeibujehena
pourom ycknafienowhy aepu3Hux pesepsu GaHke.

Okeup 33 aukesMaHOCT Tpeba fa ycknagu NporHosupade noteduujande noTtpefe 33 aukeugHowhy ca
oarosapajyhum NMKBUAHUM WHCTPYMEHTMM3. SIMKBMAHOCT CBAKOr MojeauHaqdHor GMHAHCHICKOr MHCTpYMeHTa
nogoGHor 3a wHeecTupare Tpeba fa Gyae pasmoTpeHa Ha oarcsapajyhu HauuH Npuje Hero WrTo Ce WM3Bpwu
WHBECTMPAHLE Y Ta] MHCTDYMEHT.







LIEHTPANHA BAHKA BOCHE WY XEPLEMOBUHE
Hanomene y3 (hunorcujcre uzsjelumaje 3a 200uny Koja je aoepuuno 31, deyembpa 2018.

32 YlnPAB!bA}-bE OUHAHCUICKNM PU3MLIMMA (HACTABAK)
32,3,  Pu3MK AMKBUAHOCTH (HacTasak)

i
AH3anu3a poyHocTH

|
PounocT ¢uHaHcKjckux obasesa banke Ha gan 31, fgeuembpa 2018. 1 2017. roavHe NpuKalaHa je y Tabenama y
HaCTaBKy HA OCHOBY NPEOCT2A0r YroBOpHOT Aocnujeha oA KaTyma uiBjewrTasatba.

|
[oToB HoRaY y onTuUajy je pacnopehen y neprog A0 TPW mjeceua.

31. peuembap 2018. On3 oal bes
Jo3 nol2 Ao3  Mpexko3 oapeheHor
Y xunanama KM mjecela  Mmjeceum  roguHe  roguHe aocnuieha YKynHo
FoTos HoBaYy Y ONTHLAjY 4.750.614 - - - - 4.750.614
Jeno3uty 6aHaka 5.523.290 - - - - 5523290
Jeno3uti Braae v octanux AenoHeHaTta 709.367 - - - - 709.367
Ocrane duHaHcKjcke obasese 2.893 - - - - 2.893
YKYTTHO ®MHAHCHUICKE OBABE3E 10.986.164 - - - - 10.986.164
31. peuembap 2017. Op3 Ooal be3
‘ Ao3 £012 £03 Mpeko3 oapeheHor
Y xursanama KM mjeceua  mjeceun  roauHe  roguHe  aocnujeha YKynHo
[oToB HoBay ¥ oNTULAjY 4.319.360 - - - - 4.319.360
Aeno3utu GaHaxa 5.033.065 - - - 5.033.065
Jeno3nt Bnane v ocranux 4enoHeHaTa 624.708 - - - - 624.708
OcTane ¢punaHcujcrke obapeze 3.199 7.311 - - - 10.510
YKYNHC ®UHAHCUICKE OBABE3E 9.580.332 7311 - - - 9.987.643
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- ' UEHTPANTHA BAHKA BOCHE WU XEPUETOBHUHE
Hanomene y3 uHoHCujcke ussjewsmaje 3a 200uHy Koja je 3oepwuna 31. deyembpo 2018.

33, MIEPEHE GEP BPUIEAHOCTU GUHAHCUICKE UMOBUHE U @UHAHCKICKMX OBABE3A (HACTABAK)

33.2. duHaHcHjcka umosMHA W dUHaHCKH]cKe obaeeae Koju ce He mjepe no dep spujesHocTH

Y xumapama KM
31. peuembap 2018,
KrourosoacreeHa dep
BpujeaHocT BpujenHoCT

OUHAHCH]CKA MMOBUHA
DUHAHCUCKE UMOBUHA KOJO €€ MjEPU NO aMOPIMU308aHOM
Mpowky:
CTpaHa BanyTa y roTOBMHK 274.089 274.099
Jeno3ut koA MHOCTPaHUX BaHaka 2.911.448 2.904.460
CneuujanHa npasa syuerva y MM -y 2.236 2.236
OcTana pUHAHCH]CKA YMOBUHA 2.688 2.688
Ocmana ynazarsn 27.813 27.813
YrynHo 3.218.284 3.211.296
®uHaHeKncke obaeese
PunaHcujcke obasele Kofe ce mjepe NG AMOPMU3NAGHOM MPOLLKY:
FfoTos HOBAL Y ONTHLAjY 4.,750.614 4,750.614
JAenozutk HaHaka 5.523.290 5.512.943
JAeno3nuti Bnasle ¥ ocTanunx AenoHeHaTa 709.367 708.038
OcTtane duHaHcujcke obasese 2.893 2.893
YrynHo . 10.986.164 10.974.488
Y xaumapama KM

31. peuembap 2017.

DPUHAHCH]CKA KMOBMHA

. KiouroBoaCTEEHA \ dep
Kpedumu u nompamusama ’ ' BpUjeAHOCT BpuWjeaHOCT
- CTpaHa BanyTa y roToBUHMW 236.402 236.402
- lenoauTn koA vHoCTpanKx HaHaka 2.698.650 2.690.797
- Cneuuianua npasa eyversa y MMO-y 1531 1,531
Ynazomwa kojo ce dpwe do docnujeha ’ P
- Ynarara Koja ce Apse Ao Aocnujeha 1.214.062 1.264.030
- Ocrana PUHEHCU]CKA MMOBUHA 2.728 ;2728
s Ocmona yngzoma 27.813 , 27.813
} YrynHo 4,181.186 £4,223.301
'? ®uHancHjcke obasese :
duHaHcujcke 06asese no aMopMuU3CEaHOM MPOLKY:
- To70B HOBaL, Y ONTUL3jY 4.319.360 - 4.315.360
i - Nleno3utu Ganaka 5.033.065 " 5021274
' - feno3utu Bnape u ocTanux 4ENOHEHATS 624.708 £623.244
- Ocrane pwHanHcujcxke obasese 10.510 10.510
YrynHo 9.987.643 9.974.388
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LEHTPANHA BAHKA BOCHE M XEPLIEFOBUHE
Hanomene y3 thunakcujcke uzajewumaje 30 208uRy Koja je apepuiuna 31, deyembpo 2018.

33, MIEPEMSE OEP BPHIEAHOCTM @MHAHCUICKE UMOBUHE M.OMHAHCHUICKUX OBABE3A (HACTABAK)
332, duHaHcujcka nmosuHa M duHAHCKjcKke obase3se xoju ce He mjepe no dep Bpu]jeaHOCTH (HacTaBak)

¥Ynpasa cmatpa A3 KHUrosoaCTBEHe BPUjeAHOCTH CTPaHe BanyTe y FOTOBUHM, CNELMjaNHUX NPaBa Byyekba y MM®-
Yy, octane ¢duHaHCU]CKE MMOBWHE, TOTOBOT HOBUA Y ONTUUAjy WM OCTanux ¢uHaHcujckux oBasesa npwaHate y
bUHIHCHCKMM M3BjeLITajUMa OAFOBOP2jY HUXOBO] TRHUILHOj BpU]EAHOCTH.

Ha aatyme n3sjewTapatba, dep BpujeHOCT UHAHCH]CKE umOBUHE W GUHHCK]CKUX 06aBe3a KOju ce He mjepe no
dep spujenHoCTM yRbyueHa je y KaTeropujy Hueo 2, a ytepheHa je y cknaay ¢ onwrenpuxsahenum mogennma
npoujerbusarba 0a3sMPaHMM HA aHAAW3U  AUCKOHTOBAHOr HOBYAHOr TOK3, €3 AWCKOHTHOM CTOMOM  Kao
H3j3H3UAJHMJUM YANIZHUM NOLATKOM, @ KOJa O/PaKaBa KPEAWTHW PWU3UK YrOBOpHE CTpaHe. BaHKa KopucTM
AUCKOHTHY CTONY KOja NPEeACTas/ba NOHALPWUCAHK NPOCjeK KaMATHUX CTONA Ha AENO3WTE NPaBHUX KU, 33 Lujeno
BaHxapcko TpuwTe y BUX,

[lo 31. peuembBpa 2017. roguHe, BAACHUYKE XapTHje 04 BpujeaocTu baHke y MaHocy 04 27.813 xuwana KM cy Gune
KnacuduKoBaHe Kao pacnoncKUse 3a NPOA3jY U MjepeHe no TPOLWKY 360r Tora WTO ce HUxosa dep BpujeaHOCT
HUje Morna noy3faHo yTepauti. Mpuaukom npumjeHe MCOK 9, oee xapTtuje og BpujeaHocTu cy oapeheqe aa ce
Mmjepe no dep BprjesHOCTU KPO3 ocTany ceeobyxsBaTHy AOGUT. BAaCHMUKM UHCTPYMEHTH BaHKke He Mory ce OTKynuTK
HATW NPEHMJETU M He NOCTOjM aKTUBHO TPHUWTE 33 HMX, cTora BaHka CMaTpa Aa HbUXOB3 KHUIOBOACTEEHA
BpUjeAHOCT 0Arosapa ¢ep spujeHOCTH 1 NoTnaga noa Hueo 3 kateropujy Ha paTyme u3apjewrTasarsa (Mornepamm
Hanomeny 21).

34, BAHBUAHCHE CTABKE

BaHka soau oapefieHe padyHe y CTpaHUM BanyTama BedaHe y3 cnopasyme uimehy snaga BocHe u XepuerosuHe u
WMHOCTPaHUX BNaAa U DUHAHCHjCKMX opradu3auuja. Kako oM pauyHU HUCY HUTW aKTUBA HMTW Nacuea baHke, OHU
HUCY YRSYUEHU ¥ H3BjetTaj © PUHAHCHjCKOM Nonomajy Banke,

Takohe, BanbuaaHCHE CTaBKe CIAPKE AEBUIHE PAUyHE APMABHUX MHCTATYLM]A W areHLUM]a, Kao U KOMEpUMjaNHUX
6akHaxa, 3a koje BaHka sijenyje kao areHT.







LIEHTPANHA BAHKA BOCHE W XEPLIEFTOBWHE
Hanamere y3 churoncujcre ussfelurnaje aa 200uny koja je soeptuuna 31, deyembpa 2018.

34. BAHBU/TAHCHE CTABKE (HACTABAK)

BanGunaHcHe tTaske ce cacToje OA:

31. peuembap 31. peuembap
Y xumanama KM 2018. 2017.
Aenoautn USAID-a 3.042 2.825
AlenoauTu HepesuaeHaTa 3.042 2.825
Jenoautk Casjeta MuHucTapa BuX; 30.964 28.785
Aeno3umu Cagjema mutucmapa buX Ha ocHoay cykuecuje 44 41
Aenosumu Cogjerna munucmopa buX — cepsucuparse earckoz dyaa buX 09227 12,9727
Aeno3umu Casjema munucmapa buX = Gyyem uHcmumyujo BuX 1.543 758
Ocmuanu denozumu Casjfema munucmapa EuX 20.150 15.009
Jleno3uTh ocTanux peanaeHara: 4.048 9.922
Jlenosumu — nexzuje u3 Hbemauwe 12 247
Jenozumnu pauyru banaka 4.036 9.675
Jleno3ut peanaeHara 35.012 38.707
WHBeCTULMje Be3aHE 3a XapTHje oA BpujeAHDCTH - AreHuM]a 33 ocurypatbe
Aneno3uta bux 37.499 2.034
MHeecTMLM]e peauaeHaTa Be3aHe 3a xapTuje oA BpHjeaHOCTH 37.499 2.034
YRYTIHO 75.553 43.566
Aenozumn USAID-a

Ha ocHosy Yrosopa o ¢unaHcujeko] nomohu usmedy BocHe u XepueroeuHe W Cjeaurbenux AMepuukux [lpxasa 3a
buHaHCHparbe PEKOHCTPYKUUWje, OTBOPeHU cy NoceBHW KaMaToHOCHU pavyHu. BaMka 33 HaseAeHe pauyHe We
obpayyHasa Kamarte W npoeuinje,

MHBecTMume pesnseHata BeaHe 3a xapTje og BpujeaHOCTH

BaHka je omoryhuna AreHuuju 33 ocurypare Aenosuta BocHe w XepuerosvHe A3 WMHBECTMPa y XapTuje oA
spujeaHocTH otsapajyhu pasyHe (fOTOBMHCKM PayyH M pavyH 3a XapTuje o4 BpWjeaHOCTH) KOjU rAace Ha BaHky u
Areduujy 3a ocuryparbe Aeno3uta bocHe 1 XepueroBuHe. Cae TpaHCakluje H3 OBUM PadyHUMA OABKjajY ce uamely
Arenumje 33 ocurypare Aeno3uta BocHe v XepuerosuHe M accet Mawarepa. GaHKka 3a HasefpeHe payyHe He
cbpauyHasa Kamare.

YnaHcreo BocHe M XepuerosuHe y MMo-y

Y cknany ca cnopasymuma namehy bocHe u Xepuerosurne u MM®-a natnucaHum y aetembpy 2002, rogmne, BaHka
je onpehera 3a duckanHor areHTa ¥ Aeno3vTapa 3a wnaHcTeo BocHe u XepuerosuHe y MM®-y. Ynora Baxke kao
duckanHor arerTa je cneumduuna 360r apaHmmMaHa sanytHor ogbopa. BaHka ajenyje y ume BocHe u Xepueroguue y
HeHUm oaHOCUMa ca MM®d-pm, anu HeEMaA HUKAKBY OAMCBOPHOCT 33 CpeacTea w obaeele BE3aHe y3 YAAHCTRO.

BaHKa apmu payyH cneyujanHux npasa eyyersa y MMo®-y, MM®-08 pauyH 6poj 1 1 MM®-oe pauyH Bpoj 2 v
n3abjewTajy 0 puHAHCHjCHOM NoAOKAjy. Banka Takohep ocurypasa ycayre uyBarba XapThja of BpujeaHocT BocHe u
XepuerosuHe un3gatux 33 nokpuhe unancrsa ¥y MMOD-y 1 3a peotkyn obase3a, @ KOjU CY EBUAEHTHUDAHW Y
BaHBWUNAHCHO] eBMAEHUM)N.
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LEHTPANHA BAHKA BOCHE U XEPLIEFOBHHE
Hanomene y3 dunoHcufcke uasjewumaje 3a 200uny Koja je 3oepwuna 31, deuembpa 2018.

34. . BAHEMNAHCHE CTABKE (HACTABAK)

CrneuujanHa npasa Byderba Y MM®-y cy cpeactsa no suhersy geHomuHOBaHa ¥ SDR-y Ha payyHy OTBOpPeHOM Kog
MMd-a3 33 bocHy u Xepuerosuny. Banka apwu SDR-ose kao Avo cBoje dyHKUMje yNpaBmwarba [AEBUIHUM
pe3epsama. Usa CpeAcTBa CY KAaMaTOHoCHa 33 banky. Ha pan 31. aeuembap 2018. roguHe cneuyumjanHa npasa
syyerba Y MM®-y yrbyuyje obpadyHaty kamaty y msHocy of 4 xumane KM (31. peuembap 2017.: o6padyHara
KamaTa je usHocuna 2 xumape KM).

MM®-or pauyd Gpo] 1 je pauyn MM®-a y BaHuu xoju ce kopucty 3a TpaHcakumje ca MM®-om Besane 3a
KOpHWTere U oTnnaty MM®-oBux kpeaura. MM®-os pavyH 6poj 2 je pauyH MM®-a y Banyu Koju kopucty MM
33 payyHe U agMUHUCTPaTUBHe ucnnate y KM Ha Teputopujr Bocke 1 XepueroeuHe, OBy pauyHu cy Avo oBaeesa
BaHke W UCKazaHy cy y KM,

Crakse Ha payyHy KBOTe je cneumduyHa BPCTA MMOBMHE KOja NPEeACTaB/Aba ynnaTy 33 4naHcTeo boce u
XepuerosuHe y MM®-y 1 kofa Je peHomuHoBana y SDR-y. Keota npeacraema rnacayko npaeo BocHe w
XepuerosuHe y MM®-y, orpaHiuersa 3a npucTyn GUHAHCKjCKUM W3Isopuma MMd-a u yamo BocHe u Xepuerosue y
anokaumju SDR-3, Koja cy 06pavyHcka jeamnnua MMo-a,

XapTuje oA spujegHOCTH U3faje MuHUCTapeTBo dUHaHCH]a 1 Tpe3opa BuX u oHe ce 3amjeryly 33 KM. OBe xaptuje
OA BPUjEAHOCTM Cy YHOBYMBE Ha 3axTjeB MMd-a.

Anorauuja SDR-a je Takohe kamatoHOCH3. MUHUMCTAPCTBO dUHaHCH]a KM Tpe3opa BuX nnaha Kamaty Ha anokauujy
SDR-a.

BaHka HopUCTM HeTO MeToA Y Npukavsary uHaHcWjcke nosvumje BocHe w Xepuerosuve y MM®-y, wro je
NPUK33AHO Y HACTABKY:

Y xumagama KM
31. geuembap 31. peuembap
2018. 2017,
Keota 629.809 615.924
CneymnjanHa npasa eyverba y MM -y 2.236 1531
YKYTMTHO AKTUBA 632.045 617.455
MM®-g8 pavyH 6p. 1 1.575 1.540
MM®-o08 pavyH 6p. 2 53 53
XapTuje o BpujeaHOCTH 1.042.166 1.205.738
Anoxaumja SDR 382.080 1.898
OBpayyHaTa KamaTa Ha anokauujy SDR 685 373.656
PauyHu nAaTMBMX TPOIIKOBA 1.601 447
YKYNHO NACUBA 1.428.160 1.583.332
HETO NO3WULIWIA BuXY MM®-y 796.115 965.877
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LUEHTPANTHA BAHKA SOCHE W XEPLIETOBUHE
Hanomexe y3 dhunaHcujcke u3sjewimaoje 3a 200uHy koja je saepwuna 31, deuembpa 2018.

34 BAHEWNAHCHE CTABKE {HACTABAK)

Keora BocHe v XepuerosuHe y MM®-y uanocuw 265.200 xumaaa SDR Ha patyme uasjewTanama. Keota He foHOCK
KaMaTy,

Pauyn xaptuja op spujegHocT, MM®-o8 pauyH Bpoj 1  MM®-o8 pauyH 6poj 2 npeameTom CYy BasnyTHO!
ycknahyBarka yBMjEK Kana ce BanyTa KOPUCTM y OUHIHCHjCKUM TpaHcakuujama uvimehy MM®-a n bocve #
Xepuerosune. Hajmarbe jeaHom roguiibe, Ha kpajy MM®-ose duHancujcke roauHe (30, anpun), cea Apwarea
Banyra y MMd-y ce noHoso epeaHyjy no eaxehem kypcy SDR-a. OBa spujeaHocHa npunarohaBara yr/bydeHa cy ¥
NPUKA33aHUM CTatMMa padyHa.

Y 2018. rogunu baHuu je po3HaueHa Apyra Tpasa no ocHoey MNpowvperor aparwmana (Extended Fund Facility —
~EFF*) ca MM®d-om y u3Hocy oa 145.829 xumana KM {npotueepujeprocT 63.413 xumana SDR). Hakon yeeharba
HaBeAeHor U3Hoca 3a pedyHaaumjy MMEP-oBux HakHasa 3a obeabjeherse cpegcTasa U ymarseHo 3a MM®-osy
HakHaay 3a ycayre, yKynaH W3Hoc 3a pacnogjeny je 6o 145.822 xunaae KM v pacnopeheH npema NPoNUcaHoM
omjepy.

35, DOMARU MNATHU CUCTEM WU CUCTEM 3A NOPABHAHA

Y crnagy ca 3akoHom o UeHTpanHoj 6aHuM BocHe W XepuerosuHe, baHKa je OArOBOPHA 33 YCNOCTas/batbe W
oApHapare gomaher NAaTHOr CUCTEMa U CUCTeMa 33 nopasHarse, 04 jaHyapa 2001. roauue, BaHka je ycnoctaeuna
JBa CUCTEM3 MOpPaBHatba ¥y uwmy obesbjeherba eduracHor nopasHarba gomahux mehybankapckux naatHux
TpaHcakumja: cucTem BpyTo NopaeHatka y peanHom spemery (,ETIPB”) v swuporavpunr [, JK").

KpeautHn puavk

BNPB cuctem omoryhaea yuecHULMMA Tj. BaHuuW U AULEeHUUMPaHUm KomepumjanHum GaHKama na epuue nojeauHayHa
W TPEHYTHA NOPaBHAKba NNATHMX Hanora oaobpasajyhu u aagywyjyhu pauyH 3a nopasHare y aomaho] BanyTu
orsopeH koA Banke, Kpo3 WK cuctem banka obeabjehyje kmpuHr ycayre Koje NpoMcTUMY NO OCHOBY W3BPLUABAHL3
NASTHUX HANOMA NO NPUHUMNY MYATUAATEPANHOT KAWPWHTA.

CBaKK YHECHUK MAATHUX CUCTEMA je AYaH A3 Npuje NOpaBHara NNaTHUX Hanora uma obelbujeheHa cpeAcTra Ha
padyHy 33 NOpasHarbe OTBOpeHOM KoA BaHke ¥ mopa 33a080/baBaTv oapehieHe TexHuuKe 3axTiese.

Y cknany ca ynorom baHke kako je aeduHncano 3akoHom o LieHTpanuoj Ganum GocHe w XepuerosuHe, BaHka He
cmuje Ha BUNo KOjU HAUWH KpeauTUPaTH yyecHuke BIPB 1 XK cuctema ¢ ummem obe3bjehusara NAMKBUOHOCTH ¥
CUCTEMY Ha BUAO KOJWU HaUMH.

OnepaTMeHy pUsmk

Y UMby MUHUMW3UPDaba ONEPaTUBHOM PU3KKA yHYTap Aomaher NnaTHOr cucTema U CUCTEM3 33 NopasHarbe, M343Ta
¢y OnepatusHa npasuna 33 BMPB u MK cucteme koja oppelyly mMuHUManHe cranAapae CWrypHocTy 3a
YHKLNOHUCaHE CUCTEMA.

Bamehu cUrypHOCHW UMbEBKW, NOAUTUKE K Npouefsype wmajy CBpxy Aa obeibujepe CUrypHOCHE mjepe u
KapaKTepucTure. KOMNjyTEPCKU cuCTEMU U Mpewe QyHKUMOHWWY Yy CHAARY €@ YCNOCTAaB/bEHUM UMBEBUMA W
noAUTUKAMa. CUIYPHOCHU UM/BEBU U NOAUTUKE C& NepUofuuHo Npernefasajy. OA cBakor NojeAMHOr YYECHWUKa ce
Takohe 3axTujesa Aa nocjepyje oapefeHe curypHOCHE Mjepe U KOHTpOAE 33 W3BpWaBaka Nnahara.







LIEHTPASTHA BAHKA BOCHE Y XEPUEMOBUHE
Hanomede y3 huraHcufcre uzsjetmaje 30 200uny koja fe zoepiuuna 31, deuembpa 2018,

35. JOMATRM MNATHA CUCTEM U CUCTEM 3A NOPABHAHLA (HACTABAK)

Eamuka je pedunucana chegehe npoueaype 3a nopasHara y cayyajy Henpeasubenux cutyauuja:

e T[naHosu ¢ mjepe 3a HenpeasuheHe CuTyaumje: y cnyyaly npekuaa y peaoBHOM ¢GYHKUMOHUCaHY NNaTHOr
CUCTEMA U CMCTEMA 33 NOPABHAHE MAK HeKor Apyror HenpeaauheHor aorahaja, BaHka je aeduHucana mjepe 3a
Henpepsuf)eHe CUTyaumje Kako BW OCMUrypana KOHTMHYMTET Y (YHKUMOHWUCALY MNOY3AAHMX, MCNPaBHUX W
AKOHWTUX NNATHAX TPAHCAKLM]A ¥ TLNATHOM CUCTEMY WM CUCTEMY 33 NOPaBHakEe,

e Pe3seppHa nokaumja: baxka je ocum npumapHe nokauuje 33 nnatHe cucteme (BMNPB, MK v SWIFT), Ha kojoj
nocToje peaynaHTHU cucTemu {y Cayuajy Nana jegHor, Npenasu Ce Ha APYrd CUCTEM Ha NPUMapPHO] AoKalujy),
yenoctaeuna u dynkumonanad DR [Disaster Recovery) cuctem Ha aokayuju FnasHe BaHke Penybaune Cpncke
UenTpanHe Bavke BocHe 1 Xepuerosure Barba flyxa.

Ynpasa Banke cmatpa aa cucTem nocjeayje AOBOSbAH KANALMTET 33 OAPMKABAE NOY3AAHOT ONepaTMBHOT Paaa.
36. JOTABAIM NOCNUIE JATYMA U3BJELUTABAHA

BaHxa je uamujeHuna metononorvjy ofipavuyHa sjeposatHohe Heucnyrwerba oBasesa koja ce oa 1. janyapa 2019.
roavHe 2acHUBE Ha TPAH3ULIMOHUM MATPULaMa. BaHKa KOPUCTH KOPNOPaTUBHE TPAHIMUMOHE MaTPULE 33 NpoLjeHy
gjepoBaTHohe Heucnyrera 0638233 MHOCTPaHUX KOMepPLUjanHMX BaHaKa, AOK 33 M3NOKEHOCT NPEMa MHOCTPAHUM
APHMaBama (MHOCTPaHUM UeHTpanHum BaHxama u Bnagama) BaHka KOPUCTM TpaHIULMOHe MaTpuue apxasa. Ha pan
31. peuembap 2018. roguHe ykynaH M3IHOC peiepRaLMja 33 QUEKMBAHE KpeauTHe ryBuTke w3Hocuo je 12,133
xumane KM. MNpomjeHa pauyHOBOACTBEHE NPOLjeHe pe3yATMpana Je NpU3HAaBaleM CMaiberba pesepsauMja 3a
oueknBaHe KpeautHe ryGuTHe y yRynHOM W3Hocy op 9.821 xumany KM y AoBut mam rybutak y janyapy 2019.
roguHe.

W3yaes HaBeaene objase, y nepuoay namehy 31, aeuemBpa 2018. roavHe U A43TyMa U342B2Hsa 0BUX GUHAHCH]CKMX
ussjewraja Huje 6uno porahaja koju 6u 3axTujesanu ycknahuBake WAKM KOjU Cy 3H3YAjHW, aAW He 3axTujesajy
ycknahusaree.
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