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HAPO/IHA CKYIIIITHHA

Y cknany ¢ unatom 71. cr. 2. u 4. 3akona o Hapoanoj 6anumn Cp6uje (,.Cryx6enu rmacuux PC, 6p.
72/2003, 55/2004, 85/2005 — nmp. 3akou, 44/2010, 76/2012, 106/2012, 14/2015, 40/2015 — omnyka YC u

44/2018), Hapoana Ganka Cpbuje nomsocH HapoaHoj ckynuumvHy, y 10Bo/bHOM Opojy npHMepaka 3a cBe

rociaHnuyke rpyne, l'oaummsy nisewrtaj o MoHetapsoj nonutuum 3a 2020. roauny, Noanumsy u3seintaj o

focoBamwy H pesyaratuma pana 3a 2020. roauny, kao v [oamiuisw H3BeI.I.ITa_| 0 cTabHIHOCTH c}muaucmcxor

— SRR

cucrema 3a 2020. roauny — koje je Mspunu onbop Hapoane Ganke Cpbuje jeaHornacHo yceojuo Ha

ceaAHHUM oapskaHoj 10. jyna 2021, roaune.
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YBoaua Hanomena

loa dunancnjckom crabuanomhy Haponma Ganka CpOuje nogpasymesa aa (UHAHCHICKH CHCTEM
(punancujekn nocpeannim, GUAanCHjcka TpRHIITa W QHHANCH|CKa HHpPAcTPYKTYpa — oMoryhana edmkachy
pacnozeny  (pMHAHCHICKMX Decypea M OCTBAPErbe  KJLYUHHX  MAKPOCKOHOMCKHX (JVHKLMIA HE camo y
HOpMAIHUM  yenoBuMa Beh My yenosHMa  (DMHANCH[CKE HEPABHOTEIRC MAM ToTpeca v jaoMahem o
Mel)yHAPOIHOM OKpYIKCIbY.

YV yenosuma (puHancijcke CTaGMITHOCTH, €KOHOMCKM AKTEPH MMajy NHOBepeme v OaHKAPCKH CHCTEM N
OCTRAPY]Y NPHCTY! (PMHAHCHJCKMM VeIyraMa Kao IITo cy waspiiemse niaharba, KPE/IMTHPAILE, VIarame
JICTIOZHTA M 3a1UTHTAa 01 PH3IHEKA.

Y cknany ca un. 3. n 4. 3akona o Hapoanoj Ganim Cpbuje (.CayxGenn raaciux PC”, 6p. 72/2003. 55/2004,
85/2005 — ap. saxkon, 4472010, 76/2012. 106/2012, 14/2015 u 40/2015 — owryka YC u 44/2018). HaposHoj
Ganun CpOuje crapmba ce y HAUIGKHOCT ja, He JoBoachu v nurame OCTBAPHBALE CBOI OCHOBHOI' 1IMbA,
JIONIPHHOCH O4yBatby H jauamy crabunnoctd Gunancujckor cuerema PenyGanke Cpouje. kao n aa yephyje n
CHPOBOJIM AKTHBHOCTH W Mepe ¢ THM UibeM. Y ocTapueamy Tor 1wba, Haposawa Ganka CpOuje axrushio
capaliyje ¢ IpYruM Ha/UTEKHUM JPKABHIM 1 Mehy HAPOIHHM HHCTHTY IIHjaMa,

Y oksupy Tux akrusroctd u mepa, Hapoana Ganka CpOuje obasiba pesioBHE M CBeOGYXBATHE aHasM3C
MaKPOCKOHOMCKON  OKpYJKetha M (yHKIMOHHCAA KILYUHUX (DMHAHCHJCKHX HHCTHTYIMja, TPHMIITA 1
nnpacTpyKType: Jiaje npernea pUsHKa KOju Npe/ICTABLA]y 1PeTiby cTaGHanocTH (MHAHCHICKOr CHCTEeMA:
nacHtngukyje Tpenaore Koju mory nosehatn pammBoct (uuancHjckor cuctema: nokpehe uekyenjy
HOBOJIOM HOBHX PETYIaTOPHUX HHHIMJATHBA H ILHXOBOI HOTCHLUMJWIHOT ¢)eKTa Ha (PMHAHCHICKH CHCTEM N
peanty exkoHomujy. Jlemyje npeBeHTHBHO, &1 H KOPEKTHBHO, NpHiarohasamenm duuancujckor peryaaroptor
oksupa. Takohe, y ciyuajy aa 3a tim noctoju norpeba. Haponna 6anka Cpomnje ynpapma nocieamuama
CKCTEPHUX TOTPECa W PYIHX KPMIHMX cHTyaija ymamyjyhu mnorenumjanHo meratueme edekte Ha
thunancujcky crabuiHocT.

Ocuosnn i loduwrses useewmaja o cmabuinocmu runancujexoe cucmema jecte HHpoOpMHCaILe CBHX
PEJICBAHTHHX CKOHOMCKHX AKTCPa O CTamy GHHAHCH|CKE CTAGHIHOCTH, NPENO3HABAE TIOTCHIMJATHUX PHIHKA
KOji MOTY YIPO3NTH (HHAHCHjCKY CTAOMIHOCT M NOAM3AILE CBECTH CKOHOMCKHX AKTepa O MoTeHIjalnnm
pusmimma. Ouekyjemo na he Hseewmaj nonpunetn nosehary TPaHCHIAPEHTHOCTH M jauamsy NOBEpersa v
Jomahi (pUHAHCHJCKH CHCTEM, WITO he NO3HIMBHO YTHIATH HA HEroBY CTAOIIHOCT M TIOAPIKATH OAPIKHE W
crabu/ian NpHBPEIHN pact.

Anammse y Hisewmajy upunpemsene cy y Cextopy 3a Qunanicjeky crabuanoct. 3a aHaansy cy kopuimhenn
HO/1alH JIOCTYITHH 3aKby4HO ¢ Kpajem 2020, roaute.

Higewmaj o cmaburiocmu ghunancujckoe cucmesma pasMoTPEH je M yeBojeH Ha ceiuuum M3spurior oabopa
10, jyna 2021. roauue. CeH focanaminy HIBCUITAJH JOCTYIHY ¢y jaBHocTH Ha cajry Hapoane Ganke CpOuje

(http//www.nbs.rs).
Haspumm oabop Haponne Ganke Cpuje:

Jopropanka TaGakosuh, ryseprep
Heswko Jopuh, Bunerysepuep
Ana Mexosnh, Buiieryseptep

Jlparana Cranuh, Buierysepuep




CKPAREHHIE KOPHUIREHE ¥ OBOM U3BEINTAJY

ARIMA — ayTOperpecHOHH HHTErPHCAHH NOKPETHH MTPOCEK
B - GpyTo nomahu npou3soz

BIS - banxa 3a melyHapo/na nopasnama

6.1, — Gaznyn noex

GFSR - I'nobanmmn uzsewraj o (pHHanCHjCKO] cTabHAHOCTH
DvP - ucnopyka y3 naahame

JUTM — 1o6poBoEHH NEHIH|CKH (HOHIOBH

J.c. — JlecHa cKana

j1¢3. — J1eCe30HHpano

EBA - Epporcka Gankapcka areHiH)a

EMBI — unjiexc 0DBCIHHIA TPHKHIITA Y VCIOHY

EV — Eppornicka ynuja

EILB — Esponcka uentpanna Haika

JI.¢. — NIeBa CKana

LTV — 0/iHOC KPeAHTa K BPEAHOCTH XHIIOTEKe

LtD — ojiHOC KpeauTa 1 IeNoInTa

Mr. — mehyrojumme

MJIT — meljybankapcko 1€BH3HO TPHHLITE

MJIH — MHJIHOH

MJPA — MHIHjapaa

MM — Melhynapo/nu MoHeTapiu (o

HKOCK — Haumonaisa Kopropatisja 3a ocuryparbe craMbenux kpeanra
IAK — nokaszare/b aeKBaTHOCTH KalHTana

T1JIB — nope3 Ha 10JaTty Bpe/IHOCT

IL11. — TIPOLIEHTHH NOEH

PI'3 — Penybamxy reo/ieTeku 3ano/|

P3C — PenyGnuuks 3an0/] 3a CTATHCTHKY

RTGS - obpauyn y peanHoM BpeMeHy 110 OpyTo IpHHIKITY
CJIU — cTpane AMPEKTHE HHBECTHINE

T — Tpomeceuje

®EJ] - Cucrem denepanunx pesepeu Cjennmennx Amepuurnx [Ipkasa
XoB — xaptHja 011 BPE/IHOCTH

VBC - Yapyxeme banaka Cpbuje

IPS - Cucrem 3a uHcTanT nnahama

He napoje ce Apyre onmrenosnare ckpahennue.




Kmyunu puznon

Crnombuu pH3Hnm:

— HEHM3BECHOCT OKO Jla/ker TOKa NaHaeMHje BHpyca
KOPOHa, JIOCTYNHOCT BaklMHAa W Op3HHA HHXOBE
aucTpuOylMje M yTHUE] Ha TiobanHa exoHoMcka
KpeTama;

— PHM3MK Ol HeyjeaHaueHor riobaiHor onopaska
yenen sehie noroheHoct nojesimHux  3emarka
NaHIEMHjOM BHpYCa KOPOHa;

— nosehaHa HemnsBecHOoCT Yy morneny crama
rnobanHuX  jaBHUX (PUHAHCHja Y  HapemHOM
NEpHOJy W pacT npeMHje pH3NKa 3eMaba 30He
eBpa;

— Op3uHa HOpMaNH3ALMje EKOHOMCKHX TMOJHTHKA
HAKOH 3aBpIIETKA NaHEMH]e;

— TmoowTpaBame ycnopa Ha - MeljyHapoanum
(HHAHCHCKHM H pOOHMM TPXHMINTHMA W OJIHB
KaluTana u3 3eMaba y YCIoHy;

— CIOpHjH OMopaBak MehyHApPOAHHX TPXKHIITA
KanuTaja W OTeXKaHH YCJIOBH (HHAHCHpama
npuspe/e y amObujenty nosehane asep3auje Ganaka
npema pH3HKY;

— naj COJIBEHTHOCTH HWJIH JIMKBHIHOCTH MATHYHHX
DaHaka W nosfayere JIHKBHJIHOCTH C TPXKHIITA HA
KOjHMa oBe BaHke nocayjy;

—  H3J0XKeHOCT  (HHAHCHjCKHX
PH3HLIMMA OJ1 KJIHMATCKHX MPOMEHa;

HHCTHTYLIHja

— mopacT cajbep HMHIMIEHATa W MOTEHUMjATHHX
PH3MKA MO (HHAHCHjCKH CHCTEM Y YCIOBMMA
MocjioBamka WHCTHTYIH)Aa KOjH Cc€ OJHOcEe Ha
JNaTbUHCKH MPHCTYN MH(OPMALMOHHM pecypcHMa
ycIies nasjemuje.

Mepe 3a yoaaxaBame pu3nka

— aJieKBaTHE M MPaBOBPEMEHO [OHETe Mepe
EKOHOMCKE TMOJHTHKE pPaaH MOJPIIKE CEKTOPUMa
KOjH cy HajBuine morohenH maHAeMHjoM 1 ouyBame
TPKHINTA paja;

— HacTaBak ompesHor Boliewa MoOHeTapHe W
¢buckanue nonuTHke kako Ou ce oapkana M
ouyBana HOCTHIHYTa MAaKpOeKOHOMCKA
crabunnocT;

— ofesbehuBame nosaTHE JHKBHIHOCTH IyTeM
3aKJby4eibd CBOMOBA W Peno TpaHcakiMja ca

CTPAHHM  UEHTpaJHHM  Oankama #  JIpyrum
MOHETAPHHM BJIACTHMA;
— ajeKBaTHO  BOleme  Makponpy/eHuHjanHe

NOJINTHKE Kako OH ce 04yBao JOCTHIHYTH HHBO
CTabMJTHOCTH M Ja/be  0jauana  OTHOPHOCT
(HHaHCHjcKOT cHeTeMa;

— JaJbM pa3Boj TPXKHINTA KalWTala W HOBHX
(HHAHCHjCKHX HHCTpYMeHATa;

— oudyBame nomalie aenosurHe Oase Ganaka n Jame
obesbehuBarme nyHe NOKPHBEHOCTH  KpeauTa
noMalinM Iemo3nTHMAa;

— capagma ¢ MehyHapoaHHUM  (MHAHCH]CKMM
HHCTHTYLIMjaMa ¥  CYNEepPBH30PHMA  MaTHYHMX
GaHkapckHx rpyna;

— PeryjatopHH TNOACTHUAJH 33  (HHAHCHpame
€KOJIOLIKH TPHXBATILHBUX pellemha Kako 6u ce
NoApXKaa TPaH3HIIHja Ka 3eJIeHOj eKOHOMHjH;

— nosehame oTNOPHOCTH HHOPMALIMOHHX CHCTEMA
(HHAHCH|CKMX HMHCTHTYIHja W OrpaHHyaBarbe
ydectanocti 6poja cajbep nHIMaeHaTA.




K/byunn pusnun

Yuyrpammy pH3HIH:

— HeM3IBECHOCT Yy T[OIJIelly TOKA raHIeMHje H
[OTEHUMjANHH HeraTHBHM edekTn Ha jomaha
MAKpOEKOHOMCKAa  Kperama  ycinen — moryher
MOHOBHOT yBOheba PeCTPHKTHBHHEX Mepa:

Mepe 3a y0iazkaBame pH3HKA

—  OuyBamke [OCTHIHYTE MAKpOeKOHOMCKe H
¢uckanHe cTabHIHOCTH paau HacTaBKa MpYyKarba
MOAPIIKE INPHUBPEJH W CTAHOBHUIUTBY  pajH
CaHMpara HEraTHBHUX TIOCJIE/MIA  Y3POKOBAHMX
naHIeMHjoM BUpyca KOPOHa;

—  JIOHOUICHE Tlporpar.ta CKOHOMCKHX Mepa 3a
cMarbHBambe HEraTHBHHX etbexa"ra Npoy3poKOBaHHX

nangemujom Bupyca COVID-19 w  nojpiika
NPUBPEAH H CTAHOBHHIITBY,
— JIOHOILIEHE OJJIyKa KOje ce oJHoce Ha

onakiuapame (GUHAHCHJCKOT 10JIo}aja U NpUCTyNa
(uHancHparby JIy)KHUKa y YCJIOBHMA NaHAEMHje;

— omoryhasame OGaHkama Ja KOpHCTE  J€0
cpejicTaBa KOjM ce H3/Baja 3a 3amTHTHE cllojeBe
KanuTana ~ 3a  onakmaeame  (PMHAHCHpama
CTAHOBHHIITBA H MPHBPEJIE Y OTEKAHHM YCIOBHMA
NPOY3POKOBAHHM TIAHAEMH)OM;

—  obesbehusamwe  aMHApcke M JIGBH3HE
IMKBMAHOCTH  DamkamMa  paay  KpeauTHpama
TIPHBATHOI' CEKTOPA OPTaHH30BameM JIOJIATHHX
CROT ayKIlHja ¥ ayKiHja pero KynosuHe XapTHja o
BPEIHOCTH;

—  OApKABAIE TIPEBEHTHBHE pENo JIHHMje ca
EL[b-om kako Ou ce, y ciayuajy norpebe, nomahiem
¢uHancujckoM  cHereMy  Morna  obe3benuti
JI0/IATHA JIMKBH/IHOCT Y €BPHMA;

—  [paBOBpPEMEHO JIOHeTe MaKpOmnpy/eHLHjanHe
Mepe  KojUMa  ce  UM/baHO  yTH4Ye  Ha
HIAEHTH(HKOBAILE OCET/LHBOCTH Y (DPHHAHCH]CKOM
CHCTEMY,




— BHCOK HHBO eBpoH3aluje noMaher dgunancujckor
CHCTEMa;

— MOTEHUMjAJIHH PACT HOBHX MNpoGreMaTHIHHX
KpeIHTa ycie/| NpojyKeHOT Tpajamka naHaeMuje;

— MOTEHIIHjalHe NOC/IEeANIEe KIMMATCKUX NPOMeHa
N0 MpHBpPEdy, a nociefnyHo H (GHHAHCH]CKH
CEKTOp  Marepujanu3aumjoM  QHINYKMX W
TPAaH3HIIHOHHX PH3HKA.

— HactaBak cnposoliema Mepa ¥ akTHBHOCTH
npejsubenux wHoBoM Crparternjom nHHapusaLmje
(unancujckor cuctema PenyGanke Cp6uje, a npe

cBera ouyBame LIEHOBHE H yKynHe
MaKpoeKoHOMCcKe CTabHIHOCTH;

— [MpHMeHa TmponHca H Mepa H3 objacTH
MHKDPONpY/IEHIMjaJIHE ¥ MaKpONpyIeHIHjaTHe

NOJMTHKE, Ka0 M Mepa M3 oOJacTH MoHeTapHe
nonuTHke, paau selier noAcTHUAKA KpeaHTHpaiba
y nomahoj BanyTu;

— KOHTHHYHPAHO MPOMOBHCAE JAWHAPCKE LITE/H:E
H (MHaHCHjCKHMX HHCTPYMeHaTa y nomahoj BanyTu;

— MOpacT €MHCHja JAWHApCKHX ApxaBHMX XoB Ha
nomahiem TpxumTy XoB paan HacTaBka cMamerba
BATYTHOI PH3HKa;

~ owmoryhapame sakmer npuetyna jgomahiem
TPRKHUIITY JpkaBHEX XOB 3a cTpane nHBecTHTOpE,
unme ce nosehasa epHKacHOCT Tor TpIKHINTA;

— AM(epeHuMjalnja CTONA peMyHepalmje TuHapeKe
obaBe3He pesepse y ONHOCY Ha ACBH3HY 0baBe3ny
pe3epBy;

— I[IpOMOBHCaLE
AEBHIHOI PH3HKA:

HHCTpYMEHaTa 3auTuTe o1

~ JIOHOLIEWE OJUIyKa KOjeé Cce€ OJHOCE Ha
ONlAKIIABame (UHAHCHICKOI NON0XKAja JyKHHKA
panu chpeyasama HACTaHKa HOBHX
Npob/lieMATHYHHX ~ KPeIHTa TOKOM  MaH/ieMuje
BHpYCa KOPOHE;

— [MpOMHCHBaWbE€ Mepa H AKTHBHOCTH Koje cCy
(uHaHCHjcKe MHCTHTYHHje y 0BaBe3n na npuMene
paad aJaeKBaTHOr Ylipae/baw-a KpeaHTHHM
PH3HKOM;

~ mnojauaHo npaheme KBaAHMTeTa aKkTHBe OaHaka
nocefHo y cekTOopHMa Koje cy HajsHme norolene
MaHIeMHjOM;

— HACTABAK jayara KanutaiHe Gase GaHaka;

~ pa3sBoj OKBMpa 3a aHAIM3Y pasMepe YTHiaja
K/THMaTCKHX MPOMEHA Ha MPUBPeIy H (HHHAHCH]CKH
CEKTOp M pa3Boj METONOJIOTHja 3a Kanubpauujy
Mepa 3a NPEBEHTHBHO Je/loBambe M ybOiaxapame
nocneanua KIHMaTcKHX MpoMeHa.
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Pe3zume

CnoBanHa nandeMuja eupyca KopoHa y rnpeoj
nonoeuHu 2020. 200uHe y3poKosana je cHamHy
KoHmpakyujy 2nobanHe npuepedHe
aKMUBHOCMU, KA0 U MPOoMeHe y NoHALWamy
nompotuaya u npedysehfia ycned nogehare
Heu3eecHocmu. Cpedurom 2020. zodune,
3anoyern onopasax ceemcke npuspede ycrnopeH
je 36oez dpyzoe manaca naxndemuje. Mako je dpyau
manac nanoemuje yapoxoeao aepahate
sawmumetix Mmepa 0d cpeduHe okmobpa 2020,
nad npuspedHe akKmMueHOCIMU Y Yemepmom
mpomeceyjy 6uo je 3HamHo maru od nada y
dpyz2om mpomecevjy, axearsyjyiu cHaxHum
MOHemapHuM U ghuckanHum nodemuuajuma y
senukom Gpojy zeMansa. 3a 2021. Meljynapoduu
MoHemapHU (hoHS npozHo3uUpa cmony
anobanHoz pacma od 6,0%, dok ce 3a 2022.
ovekyje emona pacma od 4,4%.

¥ 2020. 2z00unu y Penybauuyu Cpbuju 6pymo
domahu npouzeod zabenemuo fe nad 08 camo
1,0%, wmo je mefjy HajnosorsHUjuM
pesynmamuma y Eeponu u 6orsu pesynmam od
oYexusaH,a Ha novYemey naHdemuje. Muchnauuja
je uy 2020. ocmana Hucka u cmabunHa u y
npoceky je usnocuna 1,6%. Ha Hucke
UHgbramopHe npumucke yKkasyjy u uddnayuoHa
ovexueara (huHaHcujcKoe cexmopa u npuepede
U 33 200UHy u 3a dse 200uUHe yHanped, koja cy
yapcmo ycudpeHa u kpehy ce u damnse ucriod
uewmpande epedHocmu Yuska 3a uHgnagujy.

Y oanocy na 2019. roguny, Kana je ocrsapen raoGaiHH pact
on 2,8%, y 2020. roamnm Oomo je 0 mana ceeTcke
npuspese oa 3,3%, uemy je najeehum fesiom jonpuueo naa
CKOHOMCKE  aKTHBHOCTH  3abenewen vy paiBHjeHHM
cKoHOMHjama 011 4.7%. ExoHoMcKa aKTHBHOCT Y 30HH eBpa, ¢
KOJOM HMamo Haj3HavuajHHje (pHHAHCH]CKE W TProBHHCKE
nese, sabenenuna je y 2020. mag ox 6,6% (Hacnpam pacra o
1,3% y 2019). ¥ Esponu ce y 2021. rouun ouekyje pact
€KOHOMCKE aKTHBHOCTH, NMPH HeMY C€ Yy 30HH €Bpa 04YeKyje
ucta crona pacta (4,4%) Kao M KOJ €BPONCKHX 3eMasba y
YCMoHy ¥ 3eMaska y paseojy. EBporcka nentpanna Ganka je v
ToKy 2020. rofMHe 3aapAana HenmpoMereHHM pedieperTy
kamatHy crony (0,00%), ctony mHa KpeawTHe oOJaKiIHLe
(0,25%) 1 crony na aenosntHe onakukue (—0,50%). IMopen
TOFa, NPHBPEMEHO je npoluupuna ofuM HeTo Kynoswhe
AKTHRE TIPHBATHOI CEKTOpa, oMoryhuna noBoJsHHjE yCllOBe
3a ojiobpasaibe AyropounHx kpeanra OaHKamMa y OKBHpPY
TpOTpaMa JIYropoYHHX LH/baHHX OMNcpalyja pepuHancupama
H YBCJHA HOBM 1IpOTpaM KynoeuHe obsesumua PEPP, xao u
HOBM  mporpam  ayropouHor pedMHaHcHpama OaHaka
PELTROs. Cuctem denepaniux peiepeun  Cienmmennx
Amepuukux Jlpxkara je y mapty 2020. gsa myra cHu3no
pacnion pedepeHTHe KamatHe cTone 3a ykynHo 150 Gazmmx
noena, Ha pacrnon on
0,0-0,25% wu noHoBo oTMOYEO cnpoBoheme nporpama
KBaHTHTATHBRHOT TionymTama (QF). IMopea tora, Cucrem
(enepannux pesepsu je oa mapra 2020. 3anoueo npHmeny
HPHBPEMEHHX PENO TPAHCAKIHja, kKao U MelyHapoanux peno
TPAHCAKIMja KOJHMA jé CTPaHMM LEeHTPAIHHM OaHkama M
IpYr#M  MOHETapHHM BracTHma obeibeliena  gonapexa
mmxsunOCT (FIMA Repo Facility).

V' yciouma  raobmiiHe  HEM3BECHOCTH  NIPOY3poKOBaHe
NAHIEMHjOM, eKOHOMCKa axTHBHOCT Y PenyGmmum Cpluju y
2020. emamena je 3a camo 1,0%, wro je 61o pesymrar mchy
najbo/sma y EBponn u 60JbH pe3ynTaT o7 ouexuBama Ha
NOYETKY nanaeMuje. 3axpamyjyhdl yCMemHo CIpOBEAEHO]
(PMCKATHO] ~ KOHCONHMIALMjK,  3AlOYETHM  CTPYKTYPHHM
pedopmama n nobosbiuamky HMHBECTHIHOHOr ambujenTa y
NPETXO/IHHM  TOJIMHAMA, CTBOpeHa je ocHoBa 3a yOpaame
npuspeqHor pacta y cpemwem poky. Ilopen tora, nobpu
MaKpOCKOHOMCKH (hyHAaMeHTH  npemysere o0HMHe Mepe
MmoHetapie W QuckanHe noiuTHKe oMmoryhwimM cy ga
PenyGnuka CpGuja  Gosee npebpomu  Kpusy —w3azsaHy
BHpYcOM KopoHa o pehune epponckux semasa, Y 2021.
ouvekyje ce aa pact Opyro gomaher npoussosa uiHocH 6%.
Hajnehn nosurisan ionpunoc notuiahe on rpahesunapersa



wle

|1 %{"Tr!*-*-"i'i'i--

=
" -
T IO ’ N & N T s B » bd
OKOM ). HacmasJ ) je yonaxy 2 Ha €
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noa ymuuajem

¢ narndemujom su

HeuigecHoCMU y aesl

KopoHa. NMocmuaHyma MakpoeKoHOMCKa U
chuckanna cmabunHocm y npemxodHoM
nepuody, me npacogpemMeHoc doHemux mepa
MoHemapHe u huckanve nonumuke donpuHesne
cy 3adpwasansy KpeoumHoz pejmuHza Ha Kopax
od unaecmuyuoroz. MocmuaHymu pesynmamu
eKoHOMCKe nonumuie nomephersu cy uy
thebpyapy 2021, kada je caonuwmeno da he
dunapcie obsezHuye PenyGnuxe Cpbuje y jyny
2021. 2z00une yhu y undoxe J.P. Morgan-a
dpkacHux obeeaHuya 3emarka y paieojy y
NOXATHOJ eanymu.

Penybnuxka Cpbufa je npasocpeMeHo
odzosopuna Ha uialose Kofe je nped eKoHOMCKY
nonumuxy nocmasuna 3dpascmeeda kpuia
u3aigamna aupycom kopowa. Obumax nakem
OMCKUX Mepa 33 ybnamnaearme He2amueHux
Juya naHdemuje doaeo je do npuapemMeHo2
pacma jaeHoz dyza, koju je unak buo mefy
Hajmamsuma y Ecponu. Yvewhe jagHoe dyza

enmpande dpxaae y 6pymo domahem

ywzaody noaehano je ca 52,0% kpajem 2019. Ha

Vyewhe cnorsHoe dyza y 6pymo domahem
dy makohe je noeehaHo u usHocuno je
% Gpymo domahee npouseoda (61,5% kpajem

2019).

M pacta HHAYCTPHjCKe TPOM3IBOJIE, 4 €4 YCNCUTHHM
HACTABKOM BAKIMHAIIMJE ONOPABAK CE OMCKY]je H Y OHMM
YCAY)KHHM CEKTOpHMA Koju cy Owam Hajsuuie norohenn
AKTYEIHOM TaHIEMHJOM.

Ceamy roauHy 3apeoM uHdaiHja je crabuaHa H HHCKA W Y
npocexy je m3nocumna 1,6% y 2020, roaunn. Haponma Ganka
Cpbuje je wactasmia ca onpesnum Bohcrmem MoHeTaphe
noautuke By 2020. roaumn je y ueTHpPH HaBpata JoHena
OJUIYKY O cMameiby pedpepeniTe KaMaTHe cTore, Ha HUBO OJ1
1,0%, mwro je meH HOBH HAJHHAKH HHBO Y PCKHMY LHIbaba
undnannje. Ouexyje ce aa he ce mehyroanuuma nuduanmja
so nipeor Tpomeceydja 2022, rogune KpeTaTtH OKO LEHTpaHe
BPE/HOCTH 1M7ha, @ HAKOH TOTA, Ca HIUIMC3aBAKEM yTHllaja
npuBpeMeHHX (pakTopa, mpe cBera pacTa CBCTCKHX 1ieHA
HaTe M IPHMApHHX MOJLONPHBPEIHUX NPOH3ROMA, Tpebano
6u na yeropu u kpehe ce y JIOH0] NOJOBHHH LW/BAHOT
pacnona (3 + 1,5%).

Paau nogpuike gomMaheM MHAHCH]CKOM CHCTEMY M YKYITHHM
EKOHOMCKHM TOKOBHMA V  YCJIORHMA KPH3E H3A3RAHC
nanjgemujom, Hapoama Ganka Cpbuje je  OGankama
obesbenia 104aTHY JHHAPCKY JIMKBHAHOCT OPTraHH30BaLEM
ayKuja pero KyrnoBHHe AHHAPCKNX XapTHja OJ1 BPEAHOCTH H
JOJIATHHX ~ ayKUHja CBOI  KYNOBHHE JICBH3a, Kao H
OUIATEPATHOM  KYINOBHHOM  [IMHAPCKUX — APXKaBHUX M
KOPTOPATHBHMX 0OBe3Hula 071 OaHaka Ha CEKYHAapHOM
rpkuwry.  TlocTHrHyTa  MakpoexoHomcka M (huckaina
cTaGHIIHOCT H IPABOBPEMEHOCT MEPa MoleTapHe u (ucKanie
NOMUTHKE TOTBphEHE Cy 3AIMKAHAM KPEAHTHHM PEjTHHIOM
Tokom 2020. op1 etpane areunja Fitch w Standard & Poor's,
yrpkoc ro6aHo]j KpH3K H3aspaHoj nanaemujom. Jlonarno, v
mapty 2021. areiumja Moody's nosehana je kpeautiu
pejruar Cpbuje Ha ba2, y3 crabuine wsrieae, A0k je
arenupja Fitch 3aapikana KpeIWTHH PEJTHHT Ha HUBOY O/
BE+, 1rro je Ha Kopak 071 HHBECTHLIHOHOT PEjTHHIA,

Veoiesl NamjieMHje BHpPYca KOpOHa H Mepa TIpeIy3eTHX 3a
cy30Hjame HeraTHBHHX edekara NanieMuje, TPEH1 CMarbemna
yuewha jaBuor nyra y 6pyro nomahem mpomnssony y 2020.
npuBpeMeHO je 3aycTaBlben. Yuemhe jyra neHTpanHe
napxase y Opyro zomahem npomssoay Ha kpajy 2020
H3HocHno je 57,4%, wro je 3a 5.4 npolieHTHAa NocHa BHILE
Hero Ha kpajy 2019, Vopkoc nosehawy yuemha janwor ayra
y Gpyro momahem mpomseoay, y 2020, merosa BanyTHa
cTpyKTypa 3uatHo je moGomkmana, Gyayhn na je yuemhe
jaBHOT Iyra y aMepHuKHM I0JjapuMa Mame 3a uak 06,9
IIPOLIENTHHIX TIOEHA HETO TPETXOJIHE To/He H Ja je yueuhe
auHapekor JZena jasxor ayra nosehano 3a 2,8 nMpoueHTHHX
noeHa, a Jyra y eBpHMa 3a 5,4 NMpOLEHTHA noeHa. 3HaTHO
CMaILeRe jaBHOT Jyra y aMCPHYKHM JIOJIApHMA pesyiiTat je
npeBpeMeHe  OTIUIaTe  jiefla  CKYNHX  JIONMApCKHX
enpoobrestiita emuropannx 2011, Takohe, emurosana je
espoolBe3nnua y espuma y wmajy 2020. y wu3nocy oa 2
MHIHjapie eBpa, JOK je |y HOBemOpY eMHTOBaHa
enpoobpeInnna y JonapuMa y mssocy oa 1,2 mummjapre
fonapa W MO OCHOBY Te EMHCHje WIBpIUEHA je TIpBa
TPaHCaKIHja 3aUiTHTe O [CBH3HOI PH3HKA TyTeM CBOM




Torom 2020. zodune desusHe pesepee cy
04y8aHe Ha BUCOKOM U cmalunmHoM HusoYy,
yrnpkoc u3alosuUma koje je doHena naHdemuja.
Bpymo deausHe pelepee Ha kpajy deyembpa
2020. 200une usnocune cy 13,5 munujapdu eepa
u nosehawxe cy 3a 113,2 munuoHa eepa y odHocy
Ha Kpaj npemxodHe 20duHe, JOK CY Hemo
deeusHe pesepee usznocune 11,1 munujapdy

axearbyjyhu cnposedenum exoHOMCKUM MepaMa
3a nodpwry npuepedu, mokom 2020. 2odute
oyyeaH je mpeHo npoghumabunHo2 nocnoeatka
npuepedHtx cybjekama u3 npemxodHoz
nepuoda, ynprkoc GpojHUM U2a308UMa Koje je
HaMemHyna Kpu3a usaieana naHoeMujoM supyca
KopoHa. Kpedumu npuepedu cy, u y yerioauma
nomeruufanHux pusuKa yapokogarux
saHpedHoM 3dpagcmeeHoOM cumyauyujom,
Hacmaeunu da 3Ham1o donpuHoce
meljyzoduwmsem pacmy yrynHe kpedumte
akmueHocmu. Yuewhe npoSnemamuyrux
xpeduma cexkmopa npuspede u y 2020. 200uHu
000armHao je CMareHo.

TPAaHCaKIMje, 4MMe cy 3ameieHe ofaese TO  OCHOBY
espoobBe3nuue U3 gonapa y espo. Mako je ywemhe jasuor
ayra y crpavoj pamyTte Ha kpajy 2020. u3Hocuno 69,5%,
ACBH3HM PH3HK je HwkH 3axBabyjyhu pacty yuemha
aunapekor aena jayra. Jlepmiur texyher pauyna mnaruor
Gunanca y 2020. wanocno je 4,3% GpyTo somaher nponseosta
M HIECTY IOJHHY 3apeaoM Ouo je y NOTOYHOCTH NOKpHBEH
CTPaHUM JIMPEKTHUM HHBecTHIMjama — nokpuhe on 146,5%
Ha kpajy 2020. Criossum ayr je Ha kpajy 2020. mawocuo 30,8
MHIHjapau eBpa, wim 66,3% Gpyto joMaher nponssoza, H y
onocy Ha kpaj 2019. rojmmne meroso yuethe je nosehano
3a 4,8 npouentnux nocwa. duckannu geduipr y 2020,
u3nocHo je 8,1% 6Gpyto somaher npoussona, kao pesysrrar
oGUMHOT naketa oMohH IIPHBPCAN M CTAHOBHMINTBY PaIH
YMabemha HEraTHBHIX eekaTa nanjeMuje BHpyca KOpoHa.

Jleusne peseppe Hapoane Ganxe Cpbuje cy Toxom 2020,
roause nosehane 3a 1132 muamona eBpa W Ha kpajy
nenembpa 2020. roaune manockne cy 13,5 mummjapan eBpa
GpyTo, onHocno 11,1 Mumijapay eBpa HeTo, Me je 10JaTHO
ojauana ornopHoct jgomaher cHcTema Ha TnoTpece W3
MehyHaponHor okpyxera. PasnuuuTH  cTpec-crenapujy
NOTBPMIIH CY /1A je, 9ak H y ciyuajy eKCTPeMHHUX ToTpeca,
HHBO J€BH3HHX pesepsn na Kpajy 2020, roamse 6mo sume
HEro aneKBataH 3a ouysame crabunnocrt uHaAHCH]CKOr
€eKTOpa, 3a HIMHpeibe obapesa JipKaBe NpeMa HHOCTPAHHM
MOBCPHOLINMA, @ Y KPH3IHUM BPEMCHHMA U 33 (pHHAHCHpaLe
CBEHTYWIHHX 3HAYA]HUJUX NIATHOOHIAHCHHX HEpaBHOTEHKA.

Jlomahwm kpeswtn npuspean, Ges edexta mpomene Kypea,
noschann cy y 2020, rogunn sa 9,1%. 3axsamyjyhn
eekTiMa nperxonHor yOnaKABAKA MOHETADHE TONHTHKE,
ka0 # onoOpaBamy KpelMTa M3 rapantHe meme Mo
NOBOJEHHM YCJIOBHMA, KAMATHE CTONC Ha JHMHApPCKe KpeauTe
NPHBpPeAN NpUGIHKIIIE Cy Ce CTONAMA Ha eBPOHHIEKCHPAHE
kpejuTe. Yuewhe HHAPCKHX NOTP@KHBAKA Y VKYITHHM
norpaxuBamiuMa nosehano je v oaHocy Ha mperxoamy
roaudy 3a 7,1 npouentun moen, Ha 21,0%, v ycioemMa
onobpasara Kpeauta npuppean 3a (HHaHCHpame OOPTHHX
CPEACTaBa M JIMKBHHOCTH, JIEJIOM Y OKBHPY FapaHTHe IeMe,
Hajsehn anconythu pact norpaxkupama peructpopan je y
cekTopy caobpaliaja M CKIAIMIITEHA, YCIyra cMelrTaja
Hcxpane, HH(opMHcama M KomyHHKauuja. ITocmarpano
1IPEMA POMHOCTH, Npeosnalyyjy JyropodHa NoTpakHBama, ca
yuemhem oxn 85,1%, wro ykatyje ma HH3aK PHIHK 011
pethunancupama. Y yCIOBHMA CHPOBEJCHHX EKOHOMCKHX
Mepa 3a NOAPUIKY [IPUEPEIH, TPHBPE/HA JIPYIITBA CY TOKOM
2020. rommme szabenexcnna noschan 6poj  sanocienux,
npahen pacrom npoduTabHIHOCTH, T€ CY H NOPEN OTeXAHHX
YenoBa MocioBaka yohie/l NaHjaeMHje HacTaB/heHe NOBOJbHE
TCH/ICHIM}E TIPUCYTHE TOKOM TMPETXOAHMX MeT rojiHHa. AKo
ce mnocmarpa npouTabMIHOCT ca  acriekTa BeIMYHHE
npejyscha, penuka, cpeama M Maga npeayseha y 2020,
nocnosana cy npourabinnno. Iocneanie kpuse Hajruime cy
ce O[paizuiie Ha noclopame MHKponpedyscha, koja cy y
2020. ocTeapwia HeraTHBaH HETO (JMHAHCHjCKH pe3yJrTarT.
Yuemhe npobieMaTHUHKX KpenTa Y YKyMHHM KPEAHTHMA
npuepesie cMameno je 3a 0,1 npouentHn noen Ha




1 WupeHeM supyca KO

JUMaHse pecmpuKmMuUuaHUX

mMepa padu oYy a sdpaerka U uaoma reydu

arsyfyhiu npasoepemMeHuM Mepama
eKOHOMCKE monumuKe, mpxuwme pada Huje
ocemuiio 3HavajHuje nocneduue. Hax u y oeaxo

ome. l:.-.'.ltnj_;yﬁrrm okonHocmuma, duHapcka

wmedwa je Hacmasuna da pacme, nomephyjyhu
nogeper-e cmaxogxuuimea y domahy eanymy u
BarHKapcKu cexmop, Wmao je 6eomMa 3HaqajHo,

nocefGHO v KpUIHUM nepuoduma,

Vened naddemuje aupyca KopoHa, Ha mpxutmy

HenoxkpemHocmu y dpyzom mpomeceyjy 2020.
zoduHe 3aboneweHe cy ocyunayuje y npomemy
Henokpem+yocmu, dox eeh od mpehez
mpomece-ja
noeefaHoj akmuaHoOCMU Ha 08OM MpPXUWMYy
BpedHocm uzsedenux gpafjesunckux padosa Ha
mepumoptuju Penybnuxe Cpbuje y cmankum
yeHama je y 2020, 6una Hwka 3a camo 4,4% Heao
y 2019. 20duHu. HacmaerseHo je cMakketbe HUgoa
npobneMamuyHux kpeduma, wimo je, y3 pacm
Kpedumupaiba, Pesynmupano U cMakelem
yyvewha npoGnemMamuyHux Kpeduma y yrynHum
xpedumuma zpafjeguHckoz cexmopa 3a 1,1

npoueHmHU noeH Ha mefyeoduuirkem HU8oY.

cnedu onopasak, Koju ce czneda y

MehyroamuibeM HHBOY, Tako da je y jeuembpy 2020.
H3nocHno 3,1%.

Tokom 2020. roauHe 3abencKeHH CY BAHPEIAHN YCJIOBH Ha
TPAMIITY paja yerell TanaeMuje H3aiBaHe MIHPemheM BHpyca
kopona. 36or yeenenux wepa ywewhe paza on kyhe w
OJCYCTBOBAILE C TIOCHA C€ amn je
HE3AMOCNEHOCTH  3aApiKana  Ha  jeaHouugpenom
JluHapeka [rTeiba CTAHOBHMINTRA (PE3M/CHATA) HACTABHIA
je a pacte Tokom 2020, 1 Ha kpajy rojmne M3HoCHA je 92,5
MUJIHjapa JIHHAPA, 1To je 3a 13,5 MHAMjapan Annapa suie
Hero Ha kpajy nperxojane rogmue. Ilo uekibyuemy edekara
MPOMEHE KYpea, YKYIHH KPEIHTH CEKTOpY CTaHOBHHIITRA
nosehamu ¢y 3a 114% y 2020. rogunn. Hajsmwe cy
onobpasaHn  rotosuncks M crambenn  kpeawrtd,  Pamm
cy3bujama HeraTHRHHX epexata naHaeMuje BHpYCa KOPOHa,
Haposnna Ganka CpOuje fnoHena je HM3 Mcpa Kojuma je
CTAHORHHILTRY OJlaKIIana HaMupHBame noctojehux obasesa
" NpHCTY T H3BOpHMA (pHaHCcHpaba, Vuemwhe
npobieMaTHYHEX KPEOMTa Y YKYNHHM OpyTo KpeanThHma
CTAHOBHMIITBA H3HocHio je 3,6% y meuembpy 2020, nrro je
3a 0,3 NpoLeHTHA IoeHa HiKe Hero kpajem 2019. roaune.

norehasno, crona

HHBOY.

V 2020, rojiMHM HACTABRJLEH je pacT Tpakme 3a crambenuM
Kpe/MTHMa, Ha 1ITa YKa3yjy PE3yJITaTH aHKETe O KPeAMTHO)
axrusHocTH Danaka. Ilpema ouenu Ganaka, pacty Tpamibe
JonpuHocHna je notpeba CTAHOBHHLITBA 38 KYNOBMHOM
HETIOKPETHOCTH, JIOK je ONIITAa CKOHOMCKA  CHTyalnja
JIEN0BANa Y CYNpOTHOM cMepy. Kao pesynrar nosuTHBHHX
TeHICHIH}A HA TPXKHIITY HEHOKPETHOCTH H KOHKYpeHije ¥
GankapckoM cekTopy, DaHke cy y WETBPTOM TpoMmeced)y
2020. roJInHe yGaaxnne KpeauTHe cranapie
CTAHOBHMILTBY 3a JEBH3HO HHAekcHpaHe crambeHe KpejuTe,
ITokazaress pacta rpaheennckor cextopa y 2020. jecte n
pacT KpeAMTHE AKTHBHOCTH Y oBoj obnacti (nopchamna je
BpeHOCT H BpOj KpeHTa), Kao M PerHcTPOBAHA 3aII0CICHOCT
y rpaljeBHHApCTBY, KOja je ¥ NPOCEKY AOCTHITIA HAjBHIIN
auso oa 2009, roguxe. HacTaBBEHO je cMameme HHBOA
npobneMaTHUHUX KPEAWTa, LTO je, Y3 PacT KpeiuTHpaiba,
pesynTHpano M cMamereMm  yuewha npobaeMaTHUHHX
KpeiuTa Y YKYIHHM KpeauTuma rpal)eBHHCKOr CeKTopa Ha
HAjIKA ocanamimkd HUBo o 2,7% y naeuembpy 2020
rOJIMHE.




Hak u mokom naHdemuje eupyca kopowa 2020.
2odune, Gankapcku cexmop Cpbuje, Koju YuHy
npeka 90% axmuee gpuHarHcujckoz cekmopa, 6uo

je cmabunas, 3axearsyjyhu adexeammuoj

KanumanuiogaHocmuy, GUCOHOf nukeudHocmu U

npoghumadunHocmu.
Adexgamuocn Kamiinana BAaHROPCKO2 Conmana
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lNoeaehan o6um kpedumHe akmueHocmiu,
CUCMEMCKO peulagare numakka
npobnemamuyHux kpeduma, kao U Mepe
Hapodre 6aHike Cpb6uje 3a cMamugarse
HezamueHUX eghekama NpPoy3pPoOKoeaHux

naHdeMujom supyca KopoHa, donpuUHent cy
mome da y moky 2020. zoduHe Hueo yvewha

npobnemamuqrHux kpeduma v VicynHum

kpedumuma docmuzHe Hajuuxy apedrocm od

Kada ce C—GE.'j noKalamests npaimil.

uha Gpymo
0 Kpadur

TN LE Kpeduma

pesuona

). y odnocy wa 2008, y n.n

Typces
BnX

Bania
Byapcxa

Powayinn) o
Xpearcea

Mahaptea

o
¥
o

Y empyxkmypu uizeopa ¢puHaHcupara
domuHupajy domahu denoatmu,

Pesynmamu maxponpydeHyujantux cmpec-
-mecmoega nomeplyjy da 6ankapcru cexmop
Penybnuke Cpbuje y uenuHu ocmaje sucoko

ormiopaH Ha ApemnocmasieHe, Yax u
HajcHaxHUfe wokoee, ikao u da pacrioname

G0BOBHUM Karmadumemnmom 3a ancopﬁoaame

nocneduya pusuka Kofuma 6u mozao Gumu

LIZN0NEeH U y cumyauuju u3aieanoj wuperwsem

gupyca KopoHa.

Karmramsosanocr Gankapekor cextopa Cpbuje Ha kpajy
2020. Gmna je M3IMA] MPOCEKA PErHOHA, C I0OKAZATEIhEM
AIeKBATHOCTH Kanutana on 22.4%. [llpoceuwan meceunn
NOKA3aTelb JIHKBHAHOCTH DanKapecKor CeKTopa H3HOCHO je
2,2 1 BMo je 3HaTHO BHINK O HponHcanor Muuumyma (1,0).
OcTBapen je nosurnsan (MHAHCHICKH pe3ynTaT Gankapekor
cektopa y 2020, ¢ npuHocom Ha axtmsy on 1.1% m
NPHHOCOM Ha Kanutan on 6,5%. Ha xpajy 2020. rogmune
yueuwhe npobaeMaTHuHiX KPEIHTA Y YKYIHHM KpEAHTHMA
Ganxapekor cexropa Cpbuje n3nocuuno je 3,7%, wrro je a 0,4
NpOLEHTHa NoeHa HHKe Hero Ha kpajy 2019, rojaune u 3a
18,5 npouenThux noena Hike Hero y asrycry 2015, roaune,
Kaza je jometa CTparerdja 3a pemaBake  NHTama
npoGnemaruannx kpeanta. [open cnposenennx akrHBHOCTH
W MEpa 33 pellaBare MHTama npobieMaTHYHHX KpejuTa,
nany ydemha npobnemariunnx kpeaura y 2020, noaatio cy
nompudene mepe Hapojuwe Oamke Cpbuje 3a cmamubaine
HETATHBHUX e(heKaTa Npoy3POKOBAHMX NAHACMHMjOM BMpyCa
KOpOHA, Kao M pacT KpejuTHe akTHBHOCTH. Ha kpajy 2020.
ronune 3abenciken je crabUiaH M OAPKHB pacT KpeauTHe
aKTHBHOCTH JoMahux OGamaka ox 9.9%, no Hekmyuemy
edekara JeBHIHOI Kypea, HOACTAKHYT (pakTopuMma M Ha
CTPAaHH MOHYJIC M Ha CTpaHu Tpakmse. Pesymratu aukere o
KPe/IMTHO] aKTHBHOCTH Ganaka ykasyjy Ha TO Ja cy YCJIOBM
no  KOjuMa cy 0A00paBaHM  KPEAHTH TIPHBpENH ¢
CTAHOBHULITBY OHIM NOROILHHJH KA je ped o AHHAPCKHM
KpeMTHMA,

Jauame jomahe nenosurie Baze omoryhuno je Gankama na
CMam:e 3aBHCHOCT O/ JIPYTHX H3BOpa (hHHAHCHpaIbLa, Kao 1ITo
Jje dmnancupame 01 crpane MaTHUHKX Ganaka, a caMuM THM
Ia CMame H3IOKEHOCT pHIMIMMa u3  melyuapoasor
okpyxema. banke koje nocayjy y Cpbuju ocnamajy ce y
najsehioj Mepn na siomahe, crabunne n3sope dunancupara,
Ha IIITa YKa3yje U3HOC JIeNo3uTa Koju je y toky 2020. roanne
Guo soBOmaW Ja  nOKpHje M3HOC Kpeauta.  BanyTtwa
CTPYKTYpa JICNO3HTa JlofiatHo je nobosmmana y 2020
FO/IMHH, YCMY je JIeNnoM JoNpHHeNa peaamsalmja ofuMHor
MaKeTa  JMpeKTHe  [pxkasHe  nomohH  mpHBpeaM  u
CTRHOBHHIUTBY 3a yOnakaBame HEraTHBHHX CKOHOMCKHX
MOCIIE/TNIA IHPEeHa BUPYCa KOPOHA.

Pesyrrarn makponpyaeHimjamHux crpec-rectopa noTsphyjy
Na DaHKapeku CeKTOp Pacioliaie AOBOJEHHM KANalNTeTHMa
3a yOnakaearbe NOCIHC/HIE PH3MKA KojuMma G Morao GuTH
M3MOKEH H y CHTYalMjH H3a3BAHO] IUMPEHEM BHpYCa
kopona. Iloxazaress aneksatHocTn kanWrana Gaskapckor
CEKTOpa  33/I0BOJbABA  CBC  TPOMMCAHE  PeryliaTopHE
MHHHMYME a/ICKBATHOCTH KATTHTA/IA H MCIYIhaBa CBE 1axTeRe
3a nokpuhic 3aATHTHHX C/I0jeBa KaNMTana u ocTao OM H3Han
PerylatopHor MHMHMMYMa YaKk My chyuqajy Hajroper
[IPETNOCTAB/LEHOT CLEHAPH]A.

L




Cexmop ocuzypatsa u y 2020.6enexu nosumuaHe
pe3ynmame — adexeamHo je kanumanu3iosaHd u
npochumabunaH, yi ocmaoapeHu pacm yKkynve
npemuje. Noeehana je BunavcHa cyma dpywimasa
1a (pe)ocuzyparse, y3 comoeo ucmo yyeuhe

vu puHaHCcljcko2

exKmaoapa QUnaHcHoj

cexmopa Kao npemxoodHe zodune.

Y moxy 2020. HapodHda ba

Cpbuje doHocuna

je paznudume odnyie ¢ em darsez paleoja
mpexutuma ocuzypama.
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Kpu3a uszaigaHa wWwupekemM slipyca KOpoHa
odpaiuna ce moxom 2020. zoduHe Ha ocmeapene
pezynmame cexmopa doBposorLHUX MeH3UJCKUX

gondoea y Cpbuju. Hemo umoauHa
doBpoaorkHux nedaujcrux pondoea y Cpbuju u
mowxom 2020. Hacmasguna jo da pacme, anu je
npuHoc 0d UHBeCcMUpar-a, Koju e LI3HOCUO OKD
530 munuoHa BuHapa, cmar.eH 3a 82% y odHocy
Ha npemxodnry 200UHYy

Cexkmop huHaHcujcKo2 nu3uH2a Hacmaeuo je u
moxom 2020. 200uHe da ocmeapyje nozumuaHe
pesynmame. bunaxcHa akmuea 0802 cekmopa u
darse pacme y3 nobossLware heHo2
keanumema, saxearsyjyhu dodamHom cMaketby
npo6nemMamuyHUX Nompaxusara. ¥ ycnosuma
nomeHuujanHux puiuka yapokosaHux

Crpec-TecTOBH TMKBHIHOCTH YKa3yjy Ha To j1a OH nokasarelb
JMKBHHOCTH OCTA0 HM3HAJA PEryJaTopHOr MHHHMYMA HaK M
npH HajropeM cLUEHApH]y, KOjH 1ojpasymcea janexko sehn
oanue  jenozdra oj Hajseher saGenekenor y aomahem
Gankapckom cextopy. Ha ocmomy anammse Oankapckor
CHCTCMA, TIYTEM MPEIKHOT MOZICITHPAha MOKE €€ 3aKbYUHTH
1a HE NMOCTOJH BEIHKH MOTCHLM]AI Mpeke 3a [peHolleke
IOKOBA KPO3 CHCTEM,

Cektop ocurypaa je 2020, roauny 3aspuiio ¢ No3HTHRHHM
HETO PesyJITaToM TIocie oHopesnBama y ninocy oj 12,9
munujapan  aunapa. TTosurusan Tpenn sabenexen je y
cerMeHTY YKYIHe mpemuje, koja je y 2020. ninocuna 1102
MHIMjape JIMHAPA., WITO je 3a 0ko 2,7 MHIMjapaM AHHapa
puuwe wero vy 2019. rogunn. Cekrop ocurypama y CpBujn
aIEKBATHO j¢ KAIMTAJIH3OBAH Y OJHOCY Ha PH3HKE Kojuma je
H3JI0%EH M BHCOKO MHKBHJAAH, WITO j¢ BaxaH (aKTop NpH
ouecHn  Kpanurera  uMmoBuHe. OCHOBHH  T10Ka3aTeJbH
azekpaTHocTH  KamuTaza  y 2020, ko HEXMBOTHHX
ocHrypama wirocHo je 228,8%, a ko auBoTHEX 249,4%,
IWITO YyKasyje Ha BHCOK HHBO aJICKBATHOCTH KalMTasla
apywrrasa 3a ocurypame. Hapomna Ganka Cpbuje je Tokom
2020. noHOCHIA PazIMUUTE MPONHCE KOjUMa Ce J0JATHO
ypehyje menarnoct ocurypatba y PenyGmuun CpOuju, unme
ce CTBapajy NpeiycioBH 3a jlajby KOHBEPreHiujy cekropa
ocurypama y Peny6mmuun CpOHjH Ha HHBO Pa3sBHjEHOCTH TOT
cextopa y EBponckoj ynujn.

Ha xpajy 2020. HeTO MMOBHHA 100DOBOLHHX HEH3HjCKMX
ponziosa msnocuna je wemrro Bume o4 47 munmjapau
juuapa, urro je 3a 3,9% BuIIe Hero Ha Kpajy MpeTXozHe
roamne. Hero umomuna nopacna je tokom 2020. 3a 1.8
MHJIMjapAH IHHAPA, 0K je MPUHOC OJI HHBECTHpama OHO
HATHO MAamM HEro nperxojne roause (3a 82%) ycnen
neratupunx edexara nmangemuje. Mugeke FONDex je wa
kpajy 2020. nocturao speanoct oA 3.094,52 noena u 6uo je
3a 29,66 rmoeHa BHIIM HEIO HA Kpajy NpPETXOAHE IOAHHE.
Fogmmsy  npunoc  FONDex-a,  KojH  IIpeACTaBlba
MOMACPHCAHH TNPOCEK mNpHHOca ceuX Qongosa, y 2020,
minocwo je 1,0% u 3HaTHO je MawM o4 NpHHOCA Y
nperxoanoj roguin (7,1%), amu 1 o npunoca FONDex-a on
noueTka TocnoBama J0BpOBOBHUX NEH3HjCKNX  (onona
(8,3%).

V 2020. roAMHH HacTaB/bEH je pact OniaHcHe aKTHBe
napanana (pMHAHCHjCKOr NH3HMHra. BunamcHa akrtuea je Ha
kpajy 2020. manocuna 115,3 muwinjapae aunapa, mwro je 3a
12% sume nero Ha xpajy 2019. Yuemhe npobremarnunux
MIacMana y YKYTIHHM IJIacManiMa J10/1atHo je cMameno. Ha
kpajy 2020. roamme jocnena  menanaliena  GpyTo




eanpedHom 3dpaecmeeHoM cumyalujoM yened
naHdemuje supyca kopora, HapodHa Gatika
Cp6uje je donena y 2020. nakem rnpuapemeHux
Mepa Koje ce odHoce Ha CeKmop NU3UHZA.

HapodHa 6anra Cpbuje je u mokom
i Ha yHanpelery pezsynamopHoz okaupa 3a

npyxam-e anamuyux ycryaa padu ocmeapusara
eefie eghukacHocmu U MpaHecnapesmHyocmu y
npyxawy osux ycnyaa u obeszbeljersa sehe

UHGhOpMUCAHOCMU U 2aLUMUME KOPUCHUKS
nnamyux yenyea. pema nodayuma 3 )
200uHy, Opoj 20mMo80 ceuxX ApyXKeru:

GezzomosuHcKa

Hapodra Ganxa Cpbuje je 2020, 208uHe yeaojuna
pasnuyume odnyie u Mepe Kojuma je y
8aHPeGHUM OKOSTHOCMUME NPOY3POKO8aHLUM
naHdemujom oyyeana yeHosHy U thuHaHncujeky
cmabunHocm U UCNyHuna ceoje 3aKoHOM
dechuHucaHe yumn-eege.

2020, paduna

X NAamHux
yernyaa u u3daeara eNeKmpoHcioz Hoela
nopacmao je, a noce6Ho ce ucmuyy
mahawa. Takohe, y 2020,
200uHU nopacmao je u ykynaH 6poj KopucHLKa
enexmpoHckoz bankapcmea.

Ha ocHoay komnio3umHoz nokazamernsa
cCUCMeMcKo2 cmpeca u dpyeux Nokazamersa
gunarcufcro2 30pasiba oleHeHa je yrynHa

buHarcujoka cmabunxrocm.

noTpakuBamka (2,5 Mumjapan gunapa) ummnna cy 2.4%
Opy10 NOTPaXMBAKA 1O OCHOBY (pHHAHCHjCKOT jananHra. Y
CTPYKTYPH TpHManana Ju3uHra v jasbe Hajsehe yuemhe
UMajy HeMHAHCH|CKA TIpHBpeaHA IPYIITBA, JIOK e
IH3HHroM Hajuemhe dmnancupajy motopua soanna. Ilopes
Tora, y Toky 2020. nonete cy ojuiyke Kojuma cy nporucane
PasiMMHTe  MEPe W AKTHBHOCTH Pajid  npeBasuiaicerha
notenimjanuux Temkoha y orTath obasesa W rpalama
HpHBPeEIHNX cyGjeKaTa 110 OCHOBY JIIHHTA.

Haposna Ganka CpGuje je Toxom 2020, aKTHBHO pajuna Ha
omoryhasaiby —HOBMX wHauuua nnahawa #® ypohema
TEXHONONKHX HHOBAIH]A HA TOKHIUTY TIATHHX YCAYTa paju
Jalme MojepHH3alMje W yHanpeliema [UIaTHOr npoMera y
PenyGmamn Cpbuju. Ha kpajy 2020. rogmme, 14 nnarnux
HHCTHTYIIHja ¥Mano je aossoay Hapoxne Ganke Cpbuje 3a
npykawe riataux yeayra. llopen rtora, y PenyGmuim
CpGuju nocnyjy Western Union, MoneyGram, Ria Money
Transfer wm  SmallWorld, wernpu npuinate cpeTcke
KoMnanuje 3a mehynaponmuu Gp3u tpancdep Hobua, Koje
obar/bajy oBe TOCTOBE TNPEKO TUIATHHX HHCTHTYUM]A M
BHXOBHX 3acTyniuka. Ilpema nopaumma 3a 2020, roamny,
nopactao je Gpoj roToBO CBHX MPYKEHHX MIATHHX YCIyra i
H3/laBaba eICKTPOHCKOr HOBLLA, a npe cBera 6e3roTOBHHCKHX
naahawa. Y omwocy ma 2019. rommmy, ykynaw 6poj
KOPHCHHK2 eJIeKTpoHCKor DaWkapcTBa mopactao je 3a
14,83%, a moGunHor Gankapcersa 3a 26,99%.

Hmajyhu y Buy HeonxoHocT ouypama J0CTHIHYTOT HABOA
crabuinHocTH  (MHAHCHCKOT  CHCTEM& Yy YCIOBHMA
MpOY3pOKOBAHMM TAHAEMHJOM BHpyca Kopowa, Hapoama
Ganka Cpbuje pearosana je edmxacio, Gnaroppemeno u
a7eKBaTHO, Tako fa je seh y mapry 2020. ycrojuna npse
Mepe M OJUTYKE € LMJbEM CMAlbetha HETaTHBHUX MOCHeHna
nanaemuje Ha gomahu dunancujekn cucrem. Cre ouyke u
mepe jonere y 2020. Gune cy naxsbuso ytephene m ca
OTpaHHYEHHM POKOM Tpajama, NpH HeMy je y3eTo y obanp
NOTEHUH]AHO  CyouaBame Jy)KHHKa C moTemkohama y
ornnath  ofaBesa, kao M norpefe 3a NpeBATHNLKEHE
HeraTHBHUX edekata no rpahaHe W NMpHBpEaY Y YCIOBMMA
WHpera  nawaemuje Bupyca kopona. Ha osaj uHaumm,
Hapopna Ganka Cpbuje yeneuwso je onakmana gunancujcin
HONOXKA) JIyKHHKa W THMe cMamiia Moryhnoor wactanka
HOBHX NpoOJeMaTHuUHMX KPEAMTZ, OMYBWIA  KPEAMTHY
AKTHBHOCT, BHCOKY KaNHTAJIM3IOBAHOCT M JIMKBMIHOCT
GaHKapcKOr CeKTopa M HCTOBPEMEHO MOAPIKANA CKOHOMCKY
aktusnoct PenyGanke CpGuje.

AHAIH3A KpeTama I0KA3aTe/ba CHCTEMCKOI CTpeca TOKOM
2020. yxka3syje Ha pacT CHCTEMCKOT PH3HKa YCIIe HEraTHBHHX
YTHUAJa NaHAEMHje BHpyca KOpOHAa Ha (HHAHCHjCKA
TpkuIITa y npsoj nonosnun 2020. roamke. Hakom Tora
CllelH cMameme W cTabHaM3oBame HHBOA CHCTEMCKOD
PH3HKa, MeMy Cy JONpHHENE CrpoBeleHe Mepe (IHckaiie,
MOHCTApHC M MakponupyjeHIMjaiHe MONHTHKE Koje cy
AeloBazie Y Npasly javama cTabMIHOCTH (hHHaHCHjcKOT
cuctema Penybauke Cpbuje.




I. Mehynapoano n njomahe okpyxeme

MNandemuja eupyca KopoHwa mokom 2020. zoduwe y3pokosana je cHaxHy Kowmparuujy anobanve
exoMOMCKe axmueHocmiu., Kako 6u ce yMawunu wezamueHu egexmu naHdemuje, enade u eodehe
uenmpanue GaHxe peazoeane cy ybnaxagarseM CcEOJUX MOHEMAapHUX NOAUMUKE U MPpUMEHOM
paznuyumux KOHE8eHUUOHANHUX U HeHoOHgeHUUOHanHux mMmepa Pacm Heu3zsecHocmu Ha j'.}DGHH.\.-f u
buHaHcujckuM mpkUWmuMa ymuyao je Ha anobGanHu nopacm npemMuje pusuka Mehy 3zemrsama
pezuoHa, Cpbuja je 3abenewuna najmawsu nad BAjIM-a, xoju je usHocuo 1% u jedaH je o0 Hajbéorbux
pezynmama y Eeponu. EMBI npemuja pusuxka Cpbuje Ha dye y donapuma Ha Kkpajy deuembBpa 2020.
zodure uanoctina je 128 6.n., a Ha dye y eapuma 143 6.n. Mnghnayuja y Cpbuju u y 2020. 6una je HUCKa U
cmabunHa U y npoceky je uanocuna 1,6%. HeeuidHe pesepae cy ovyeaHe Ha adeneamHoM u cmabunvom
Hueoy u Ha kpajy 2020. usnocune cy 13,5 mnpd eapa y 6pymo usxocy (Hemo 11,1 mnpd eepa). Ouyeana
MaKpOeKoHOMCKa cmabunHocm U noecskbHU u3znedu pacma, Kac U NpasogpemMeHoci Mepa MoHemapHe
u ¢uckanHe nonumuke y 2020, nomephenu cy 3adpiaHuM KpeodumHuMm PpejmuHzoM Ha KopaK od
cmpawe Fitch Ratings u Standard & Poor’s.

uyHsecmuuyuoHoez 00

I.1. Kperama y meh)ynapoanom okpyemwy  Pact y 30un espa, ¢ KOJOM HMamo Haj3HauajHHje
¢unaHcHjcKe 1 TProBHHCKe Bese, ycropen je y 2020.

Hundesija supyea Kopona v npesj noavennu 2020,  Ha —6.6%* (1,3% y 2019). Tlpema anpHiIcKOM H3Jamby
SOONNe PAPOROSETA Je CHANCHY KonImpaKiigy  Jmooatie WEO, MM® npouemwyje jia je y 3ouu espa y 2020.
EROROMCKE ARIHIGROCHIN, KA 1 APONEHE | HORIEdiLy najsehu nan sabeneskuna Ilnanuja (—11,0%), 3aTum
pompotad u npeovseha yeded noselane newsseciovin, Hrannja (-8,9%), T'puka u Mpannycka (-8,2%) u
Cpedunosn 2020, codune Tanouemy  oRopasar  c8emcre nomraﬂuja (—7,6%}. Pacrt HajBehHX TNpHBpeaa 30HE
npuspedy venopen je ios opyeos maieca nanoesuje.  €Bpa YCIIOpEH je y mnopehewy ca 2019, tako je
Hawe je opyeu marac nanoemaje yipoxoaae epahame Hemauka octapuna crony bJlIl-a on —4,8%,
e sepan o cpedune  oxkmaoidpa 2020, nad d’pauuycxa on —8,1%, a HT&.I’IHJ& on —8.9%. l'Ipema
crotsteRe armenocm v T4 o je mammo sumen oo TiporHosama European Economic Forecast w3 Maja
nada v T2, saxaasyivi cnasenst stonemopieyr o 2021, roaude, 3a 2021. npouemyje ce NpPHBPEIHH
UCK@ N HODCIINAJENA ) HEIHEONM OPOJY JeMIL b pacTt B}],U-a EY on 4.2%, ay 2022. pact on 4,4“/6 (3&
Hanpedark v paseojy wakuuia nosehan je ommusiay  30HY ©Bpa pacT of 43% y 2021, a noToM H pacT ol
wr voaaawd. Ha 4.4%)/2922)-3

HRRECIOpaG 18 Th XN} CHPEMEeCTT

JUICI ORIOIEINE VRASYfE 10 RPenive Koo inmnas

HRACKen  CRONOMERE  AKIIGIOCHTTE ) Jonin cupd, J\e’lji.l’l' rpaq-_“go" ik L I npola‘u“jo pacra Enn_a

CHANWLTHRNPG  exenan wiy,  vaapedo ¢ ROGGBITLIBEM ?yaﬁg;’ncﬁﬂxwlﬂma 3a 2021.

npouigodne axmugnocemn v CLD o aeluooe sesna y

4 B Op-1% ao01%

Jgagy’, . B Op 1% po 3%
O ©Oa ¥ po 5%
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CaeTcka NpUBpe/la CHaXHO ce onopasuna y T3 2020,

HAKOH 3HATHOT TIala Y TPBOj MOJOBHHM TOjHHE, Y

oanocy Ha 2019, roauuy, kana je octapen raobanHn o ¢.

pact on 2,8%, y 2020. ronuen cBeTCKa NpHBpeaa ' ‘
cMamsena je 3a 3,3%, ueMy je Hajpehum aenom
JIONPUHEO Ma]l EKOHOMCKEe aKTHBHOCTH 3abenexen y
pasBujeHnuM ekoHomujama on  4,7%. 3a 2021.
nporHo3upa ce crona riobannor pacta on 6,0%, nok
ce 3a 2022, ouekyje crona pacta oj 4,4%.'

Wasop: MMD

* [pema npouenn Eurastat-a.
U IMF WEO, anpun 2021, ! European Economic Forecast.




IIpema nopauuma MM®-a w3 anpuna 2021, esponcke
3eMJbE Y YCNOHY W pa3sojy’ umane cy y 2020. nan
eKOHOMCKe akTueHOcTH o 2,0%, a HajHmke cromne
sabenexene cy y Lpnoj I'opn
(—15,2%), Xpeatckoj (—9,0%) 1 Monnasuju (-7,5%).
Mehy semibama y peruony Bankana,® HajMarn naa
bJllI-a, nopen Cpbuje (—1,0%), umane cy Anbanuja
(-3.5%), byrapcka (-3,8%) u Pymynnja (-3,9%). V
2021. ropuun y EBponu ce ouekyje pacT eKOHOMCKE
AKTHBHOCTH, IIPH YEMY Ce Y 30HH €Bpa OveKyje ucTa
crona pacta (4,4%) Kao ¥ KO €BPOINCKHX 3eMaka y
YCrioHy ¥ 3eMasba y passojy (I'padukon I.1.1).

Jpyru Tanac namaemHje YCNOpHO je s3anouerH
riaobanHi eKoHOMCKH oTiopaBak. Muore jipikase, npe
ceera y Epponm, Gune cy npHMopaHe 1a NOHOBO
YBEly WIH MOOWITPE PECTPUKTHBHE Mepe, Koje ¢y
yTHIANE Ha eKOHOMCKY akTuBHocT. To je 3a
Mociefnuly HMalo TMajl aKTHBHOCTH Y  YCIYKHOM
CeKTOpY, JIOK je aKTHBHOCT Y NPOH3BOJAHOM CEKTOpPY
NnoKa3ana OoTNOPHOCT M HAcTaBWia faa  pacre.
Hanpenax y pa3sojy u J0CTYIHOCTH BaKUHHA Kpajem
2020. oapaso ce M HAa MOpacT ONTHMHIMA Ha
CBETCKMM (PMHAHCHJCKHM TPXHIUTHME, Koja cy ce
JOJATHO ONOpaBHIa YIPKOC HOBOM Talacy BHpyca
KOpoHa W ODHOB/LEHHM PECTPHKTHBHHM Mepama.
bp3una onopaska ce, MelyyTHm, 3HATHO pasnuKoBana
na nuBoy EV. Hexe npwxase cy TokoM nanaemuje
6une norolene Buie on Apyrux, ¢ 063upom Ha sehy
3aBHCHOCT O]l  ceKTopa MomyT  TypH3ma,
YIOCTHTE/LCTBA W TPAHCTIOPTA, KOjH CY HajBHIue Guin
norohenn nanaemujom. Kao pesynrar tora, 3a Heke
ApkaBe wianuue o4ekyje ce nga he eKOHOMCKy
aKTHBHOCT BPaTHTH Ha HHBO Npe NaHaeMuje 10 Kpaja
2021. nmm noyetkoM 2022. rojguHe, 10K ce 3a Apyre
npessuha 1a he onopaBak norpajati ayike.

IMocmatpano na nuBOy roauue, peannu naa BJl[1-a
CAJl y 2020. usnocwo je 3,5%, y oanocy na 2019,
FO/IMHY, Kazia je ocTeapeH pacT (2,2%), wro ce ayryje
nagy JIM4YHE MOTPOLIELE, CMAamewy H3B03a W
HHBECTHIH]a y ocHOBHA cpeactea.’® Tlpema nmpouenu
MM®-a wu3 anpuma 20217 saxsamyjyhu 6Gp3oj
BAKIIMHALMjJH M HOBOM nakety noMohu amepHukoj
MPUBPE/IH, KOJH je YCBOjHIA HOBA aJMHHHCTpalHja
CAJl y speanoctn on 1.900 mapn nonapa, 3a 2021.
Mpouewyje ce NPUBPEHN pacT o4 6,4%, a noToM pact
o1 3,5% y 2022. roauHu.

' Pycuja, Typexa, [Momexa, Pymyuuja, Ypajuna, Mabapexa, Benopycuja,
Byrapcxa, Cponja, Xpeatcka, Anbannja, Bocna n Xepueronwma, Monnasnja,
Cenepua Maxenonnja u Lpna lopa.

* AnGanuja, Bocna n Xepucroswia, Byrnpexa, puxa, Cesepra Makenonnja,
Cp6uja, Xpearcka u Lipua lopa.

“ hitps:/www.bea.govinews/202 1 /gross-dc
2020-advance-estimate

" IMF WEQ, anpun 2021
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lpadwkoH 11.2. MNoka3saTe s akTMBHOCTH®
(npoussogmsa)
(y MHABKCHWAM NoEHUMa)
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IpadwkoH 1.1.3. MokaszaTe re akTMBHOCTH®

(ycnyre)
(Y MHOBKCHMM NoeHWMa )
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* Purchasing Managers index (PMI)
Wasop: Markit Group

Tlokasare/h AKTHBHOCTH Y MNPOH3BOAHOM CEKTOPY
3oHe espa (PM! Manufacturing) y neuembpy 2020.
n3HocHo je 55,2 noena,® wro je Bume nero ma kpajy
2019. roamne (46,3 noena). Hajsuma spennoct opor
nokasare/ba 3abenexena je y Hemaukoj (58,3 noena),
a Hajuwka y @panuyckoj (51,1 noen) (I'padukon
1.1.2). IlokazaTe/s aKTHBHOCTH Yy YCIIYKHOM CEKTOPY
30He eBpa (PMI Services) y neuem6py 2020. usnocho
Jje 46,4 noena n 610 je Ha HIDKEM HUBOY HEro Ha Kpajy
2019. (52,8 noena). Hajumxy speanoct PMI vy
YCTYKHOM CceKTopy Ha kpajy 2020. zabenexmuna je
Hranuja (39,7 noena), a najsuiny Ppaniycka (49,1
noena) (I'padukon 1.1.3). V Ttoky 2020. nokasarems
aKTHBHOCTH Y NPOM3BOJIHOM CEKTOPY IOCTHrao je
HaJHHKY BPEJHOCT Yy anpuiy u uinocwuo je 31,1 moen
(Mranuja), a y 3ouu espa — 33,4 noena. [lokaszatemn
AKTHBHOCTH Y YCIY)KHOM ceKTopy Takohe je y anpuny
OOCTHTA0 HAjHHXKY BPEJHOCT M H3HocHO je 10,2 noena
(paniycka), 10K je y 30HM eBpa H3HOcHO 12,0
noexa.

¥ Bpeanoct mwexca smanaa 50 noewa ykasyje Ha pact, a ucnoa 50 noena sa nan
EKOHOMCKE AKTHBHOCTH.




Crona He3alocNeHOCTH Y 30HM eBpa H3HOCHIa je
8.2% y neuembpy 2020, y oanocy Ha 7.4% w3
aeuembpa 2019. Croma mezanocnenoctn y EY
ninocuna je 7,4% y menemGpy 2020, wro je sue
nero Ha kpajy 2019, kazaa je nzHocuna 6,6%. Hajunka
CTONA HE3anocAeHOCTH Y Neuembpy 3abenexena je y
Yemxoj (3,0%), IMTomekoj (3.2%), Xonanauju (3,9%),
a wajpmma y Hlnauuju (16,1%), I'pukoj (15.8%),
Wramijn  (9.8%) n  Jinteanujn  (9,2%).” Texe
rocsie/iniie Ha TPAKHIUTY paja 30He erpa u3bernyre cy
MpBEHCTBEHO  3axBabyjyhin  npuMenn wema ca
ckpalieHHM pajHHM BPEMEHOM W CyOBEHUHOHHCAFY
3apajia 3anoc/eHHX.

Hakon MCTOpMjCKOr MHHHMYMa M3 jaHyapa M
(pebpyapa 2020. rojHHe (3,5%), crona
nesarocnenoct y CAJl mouena je aa pacre y mapTty
ycre/l Kpu3e H3a3BaHe naHieMHjoM, da O y anpuiy
JIOCTHINIA HCTOPHJCKH MakcumyM oj Jlpyror ceeTckor
para — 14,8%. Hakon npenysetux Mmepa Hocuiana
eKOHOMCKE  TOJHTHKE,  CTONAa  HE3anoc/ieHOCTH
MocTerneHo je nouena jia onajaa, npeo y jyHy Ha
11,1%, 3aTum y centemGpy na 7,8%, na 6u Tokom T4
Oua 0JaTHO cmameHa H y jaeuemOpy je M3HocHia
6,7%. Komnosnthn PMI wunnexc y CAJl, HakoH
JIOCTHTHYTOI MUHHMYMa y anpuiy (oz 27,0 noena), y
HAPEIHAM MECCLHMA 3aloueo je OnopaBak M Kpajem
roauHe je m3nocuo 55,7 noena. HMako je speaHoct
OBOT HMHIEKca Yy JeuemOpy Ouna HmKa Hero y
HosemOpy, oHa je aaneko u3nan rpawuue oa 50,0
noeHa, Koja pasasaja  objacTH  excmaHiuje W
KOHTpakuMje, ykalyjyiu Ha wu fame cHaman pact
eKOHOMCKe aKTHBHOCTH Yy aeremopy. KoMmnozntHu
PMI unpexc je noverkom 2021, nactasuo ja pacre o
y anpuiy je npemainyo 60,0 noesa, WTo CHIHAIH3HPa
JIAJkY €KCTaH3H]y EKOHOMCKE aKTHBHOCTH.

Ilene Behune NpUMapHUX TPOM3BO/A ONMOPaBIbajy ce
on cpeaune 2020. roauHe, a y cKiauy ¢ NocTeneHuM
MONYIITAKEM PECTPHKTHBHHX 3/PABCTBEHMX Mepa M
jauameM Tpaxkibe. LleHa HadTe Ha cBETCKOM TPKHILITY
3HaTHO je cMambena y T1, 3a 67,7%, na 21,5 ponapa no
Gapeny. Ilany uene HadTe nonpuHENH cy cMmaibeHa
Tpaxiba  ycjle]l  yBeAeHMX Mepa 3a  cy3dujame
enuaeMHje, Koje Ccy JMPEKTHO TNOrojHie CEeKTop
TpaHcropTa, npenyHa ckiaaumTa HadTe, Kao M
3aBpUHYTOCT OKO yTHUAja NaHIeMHje Ha Tpakiby 3a
nadhToM y HapeiHOM mepHojy, Koja je HajBianana
ONTHUMH3aM Yy [OrNeqy JIOHETHX MOACTHUAJHHX
eKoHOMCKHX Mepa. Ha naja uese wadre yThuao je u
Heycnex Joropopa unauniia OPEC+ 0 cMamery
POM3BOAIGE, Y3 HeycnemHe mnperosope Himehy
Caynujcke Apabuje u Pycuje. Mako ce cpeTcka ueHa
HayTe HAKOH TOTa MOCTENEHO ONOPABHIA, OHA ce 0
kpaja 2020. wanasuna ucnoj HuBoa c kpaja 2019.

° [Mpesma NpenuMKUHAPHO] NPOUCHH Eurosfal-a, 3AK/LYHO €4 MOYSTKOM Maja
2021.
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roguie. Ilena Hadre HA CBETCKOM  TPKMIITY
npBobHTHO je cmameHa TOKoM oktobpa, 3a Onusy
10%, na 36,9 nonapa no Oapeny, kao nocneauua
Toropama 3zpascrsene cutyanuje y CAJl, najasa
HOBHX pPECTPUKTHBHMX Mepa Yy Esponu, nosehama
npousso/me y JInGujn 1 Mpaxy u nogaraka o pacrty
sanuxa y CAJl. Hakon Tora ycneamo je weH pact,
yeMmy cy y HopeMOpy gonpuHenu Beha crnpeMHOCT 3a
npeysnMame pH3uka, ciabiberme Jionapa, nojaun o
nany sanmnxa cupose Hadpre y CAJL npowmpusarme
cankuuja npema Mpany u cankuuje CAJl nmpema
Beneuyenu. Ilouerkom naeuembpa OPEC n Pycuja
forosopwin ¢y ce aa oa 1. janyapa 2021. nosehajy
JHEBHY Npou3Bo/iy 3a 500 xumana Gapena JHEBHO,
I0TO je Marbe Hero 110 je NpBoOHTHO J0roBopeHo (2
man Gapena jueBno), 30or uvera je uenwa Hadre
noaatio mopacna. Takohe, pacrao je onTUMH3aMm
HHBECTHTOPA Y TOIJIe/ly TPAKbe 3a HaToM, a THME H
meHa lieHa, na je kpajeM 14 ona w3nocwna 51,2
aonapa 1o Oapeny, WTO MPEAcTaB/ba HIKY LEHY
Hadre o1 one kpajem 2019. roguHe (66,4 nonapa 1o
Oapeny).

Kpajem jpeuembpa 2020. Esponcka
Benuka bputanuja nocrurne cy Cnopasym o
Tprosunu  u capajbn (Trade and Cooperation
Agreement — TCA) o ycnoeuma muxose Oyayhe
capa/iibe, KOJH je CMalbHO TPOLIKOBE H3JIacKa
Vjenuisenor KpaseBcTsa ¢ je/IMHCTBEHOT TPXHILTA H
uapuHcxe yuuje, CriopasyMm, KOju je CTYNHO Ha cHary
1. janyapa, o006e3behyje nacrapak OecuapHHCKe
Tproeune 3a selin geo pobe W cTBapa ocHos 3a Oyyhy
capanwwy EY n VYjemwmenor KpamescTsa 110
nuTamkuMa Kao wro cy Oopba NpoTHB KpHMHHANA,
pa3sMeHa 1ojiaTaka i TProBHHA eHEpreHTHMa.

KOMHCH]a H

Topen edekata nannemuje, Tokom 2020. Gune cy
W3paKeHe M TProBHHCKE ¥ FeONoNUTHYKE TEH3Hje npe
ceera u3melly CAJl u Kune, HapouumTo y JOMEHY
MeljyHapo/iHe TProBHHE, HHTEJIEKTYAlHOT TpaBa H
cajbep  Oesbennoctv. One  cy  Hapymiuie
MHBECTHLMOHY KMy, nosehasajyhu HeussecHoOCT ¥
noriesy eKOHOMCKHX KPeTarba Ha CBETCKOM HHBOY.




I.1.1. Monerapue noautnke Ellb-a mu
DPE/l-a u npuKa3 eKOHOMCKHX KpeTama
Tokom 2020. roaune
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daaapera auxenonocm (FIMA Repo Fucility).

Y toky 2020. rogune ELIb nuje Memana pedepeHtHy
kamatny cromy (0,00%), kao HM cTOnE Ha KpeauTHe
(0,25%) wu penosnthe onakwmue (-0,50%). Ha
cactaiky y wMapry ELb je gonena ommyky o
MPHBPEMEHOM MpOLIHPeibY OOHMA HETO KYIOBUHE
aktuse (Asset Purchase Programme — APP) on 120
Mmipsa eBpa jo kpaja 2020. roamHe Kako OH ce
peanHoM cekTopy obesbenuna dunHaHcHjcka noapika
y yciosuma pactyfiux HeumssecHoctH. Ox jyna 2020.
no jyna 2022. omoryhieHu cy MOBO/EHHMJH YCJIOBH 3a
ojl06paBame IyropouHHX kpeanta HaHKama y OKBUPY
mporpaMa  JIyrOpouHMX  LIWJBAHMX  ofepainuja
petunancupara (TLTRO 1), o kamaTHoj cTony 3a
50 6.n. HWKO]j OJ KAMATHe CTOTE Ha rilaBHe onepaiuje
pebunancupaa. Ha BaHpenHoOM cacTaHky y mapry
EIIB je noHena ojiyKy 0 HOBOM NpOrpaMy KyTOBHHe
obeesnnua (Pandemic Emergency Purchase Program
~PEPP), y usnocy on 750 mapj eBpa, uuju je obuM
TokoM 2020. nosehan na 1.850 mupa espa. Osaj
nporpam je npeobuTHO Tpebano ma Tpaje 10 Kpaja
2020, na Gu kpajM pox OHO Npony:KeH A0 Kpaja
mapra 2022, ¥ anpuny ELB je nomena omiyky o
yBohemy HOBOT nporpama JYTrOpOYHOr
pedunancupama Oanaka PELTROs (Non-Targeted
Pandemic  Emergency Longer-Term Refinancing
Operations) xako 6u ce obesbenuna noapuuka
JIMKBHJIHOCTH (DMHAHCHJCKOM CHCTEMY H HOPMAJIHO
dynkumonuncame TpiuTa Hosua. EI(B je y janyapy
2020. 3anouesia peBH3Hjy MOHETAPHE MOJUTHKE, MPH
ueMy je POK 3a 3aBpLIETaK Te peBH3Hje MPOAYKEH C
kpaja 2020. ua apyry nonosuny 2021. roaume. ¥V
okrobpy EIlb je objaBuna ussewraj y kojem ce

:'pq?)qmlcon I.1.4. KamatHe ctone ELIB-a u EONIA
Y Vo

6 12 6
2013,

12 6
2014,

12 &
2018

PedepexTHa cTona ELIE-a
— AMATHA CTONA W (PEATHE QNEKWNLE

12 6
2016,

12 6
2019

12
2020

12 6 12 &
2017, 2ma

KamaTha cTona Ha Jendsurie onamme
EONIA

Wasop: ELIB w BnymGepr.

pasMaTpaio NOTCHLMjATHO HM3/laBake AWCHTANIHOT
eBpa, KOju OM NpeicTarmao eNeKTPOHCKH oGIMK
HOBIIA OBe LieHTpajHe DaHke U Koju Ou GHo jocTynaH
cBHM rpahanuma u npenysehuma.

®E] je na nopehany HeH3BECHOCT H KPH3Y HM3a3BaHY
BHPYCOM KOPOHA pearoBao CHHKECHeM pedepeHTHE
crone u yeoherem seher 6poja HeKOHBEHLIHOHATHHX
Mepa MoHetapHe nonutuke. Y Mapty 2020. nga nyra
Jje CHHM3HO pacnoH pepepeHTHe KaMarHe cTome, 3a
ykynuo 150 6.n., Ha pacnod 0,0-0,25%. Ha npyrom
BaHpeHOM cactaHky y mapry ®OE]] je omtyuno naa
[IOHOBO  OTMOYHE ca cnposohewem  nporpama
KBaHTHTATHBHOT NonyilTawa (QF), u To Hajnpe kpo3
KYNOBHHY aKTHBE ¥ BPEIHOCTH o Hajmame 700 Miapj
nonapa, oa dera ce 500 mipz Jonapa OAHOCHIO Ha
KYNMOBHHY  JApxkaBHuX  oOBesuuua  (Treasury
Securities), nok ce 200 mupa gonapa OIHOCHIO Ha
KynoBuHy xunotexapnux XoB (Mortgage-Backed
Securities MBS). Pann obesbdehewa nonatHe
NHKBHJHOCTH DaHkapckoM cexktopy, (PE/] je ox mapra
3anoyeo MpPUMEHY NPHBPEMEHHX pero TpaHCaKlHja,
Kao W MehyHapoiHUX pero TpaHCakuHja KojuMa je
CTPaHMM  LIEHTPAJIHAM  DaHkaMa H  JpyrHMm
MOHeTapHHM  BiracTAMa  obesbehena  jonapcka
mukenaHocT (FIMA Repo Facility). Pagn obezbehema
nonapcke nMKBHAHOCTH, MEJIl je ¢ ueHTpanHum
Gankama 1pyrux passujenux semama (yKbyuyjyhu
ELIb) n Hekonuko neHTpanHuX DaHaka TpKHImITA Y
YCMOHY 3aK/bY4MO [IOJIApCKE CBOI  TpaHcakuuje.
Takohe, monpikao je 0Oanxke na xopHcre croje
3AIITHTHE CJIOjEBE KAlHTAalla W pe3epBe JIMKBHIHOCTH
(Capital and Ligquidity Buffers), yBeneHne HakoH kpuse
2008. ropune, npuiMKoM oJ00paBama ro3ajMMUA
CTaHOBHHWITBY M npexysehiuma. Ilopen Tora,
NIOKpeHyo je npuMeny eelier Gpoja nporpaMa ¢ H/bEM
npyxkawma  NOJAPHIKE  KPEeAMTHO]  aKTHBHOCTH
CTAHOBHMINTBA M NPHBpeJe, H To: 1) mporpam oTkyna
KOMEPLUMjaIHNX 3anuca OMNIITHHA M KOMIMAaHHja
(Commercial Paper Funding Facility — CPFF), 2)
nporpaM TMoBOJbHHjer (hHHAHCHPawka IPUMAPHHX




punepa (Primary Dealer Credit Facility — PDCF), 3)
NporpaM MoJpuKe JHKBHAHOCTH HHBECTHLHOHHM
(oHI0BUMA HA HOBUAHOM TPKHWITY (Money Market
Mutual Fund Liquidity Facility — MMLF) n Muore
apyre. Kpajem aerycta @DEJ| je ycrojuo u3mene
MOHETapHe  CcTparersje,  Koje  IoJpasyMeBajy
(aekcHOMIHMH  MPHCTYN  LUbakky HH(pnanuje ©
carjie/laBaiby HMBOA MAaKCHUMAlHE  3aloCclIeHOCTH.
VMecTo LMIba HH(pnaunje o1 2% y AyroMm poky, HOBH
MPUCTYN MOJpa3yMeRa WHILAHH HUBO HH(namuje on
2% y npoceky Y ofpeheHoM neproy, Ha HauuH ja he
HakoH mepuoja y kome je wuHdnammja Ouina
KOHCTaHTHO ucnof 2%, MEJ] Heko Bpeme JIONYCTHTH
undrauujy ymepeso usnan 2%. [lerasHa peBu3mja
cTpateruje MmoHetapHe nonutuke MEJ]-a obasmalie ce
NyTeM jaBHE pacripaBe Ha CBAKWX NET rojidHa.

IlentpanHe OaHke 3eMamba Cpelrbe, HCTOYHE M
jyromctoune EBpone ¢ pexxuMoM LMbatha HHpNanmje
HA KpHM3y M3a3BAHOM LIMpemeM BHpyca KopoHa y Tl
2020. rojMHe pearosalie ¢y cMaibereM pedepeHTHNX
kamaTHuX crona. Tako cy Yewmxka, ITosmcka H
Pymynuja pearosane seh y MmapTy, nok je Mahapcka
pedepeHTHY CTOMY NpPBH TMyT CMamHIa y jyHy.
ITocmarpane uentpanie Oanke HacTasmie Cy ca
cMamuBamkeM pedepeHTHE KamaTHe cTome MW Y
HACTABKY rojadme, ma je Ha xpajy 2020. roaune
pedeperTHa KamartHa crona y UYemkoj usnocuna
0,25%, y IHomekoj 0,10%, y Pymynuju 1,50% u y
Mahapekoj 0,60%. Typcka je y npBHX TeT MecelM
2020. net nyrta cuuzwia peepeHTHY KaMaTHY cTOMy

(ca 11,25% wna 8,25%). Kao paznor cHHIKEHA
pedepeHTHe  CTOME  HABOJM  CE€  YCTOpaBatbe
undnaupmje. Mehytnm, oxn cenremOpa s0 Kpaja

roanne, pepepentHa kamatha crona nosehana je 3a
ykynno 875 6.1, u Ha kpajy 2020. roguHe H3HOCHNA je
17,0%.

Hndnauxja y 3onum eppa y 2020. usHocuna je y
npoceky 0,3% wMr., wro je mcnoa npoceka u3 2019.
roguie  (1,2% Mr.) W 3HATHO MHCNOJA UWbAHHUX
speanocTH. HajHmke ctone undnaumje octsapeHe cy
y nepuoay oJ centemGpa Ao aeuem6bpa 2020. (-0,3%
Mr.) yesies [aja  [eHe EeHepreHata W LgHE
MHAYCTPHjcKHX mpou3soga Oe3 eHepruje, wro je
HajHIDKH HHBO joumn of janyapa 2015. (-0,6% wmr.).
Basxa uudnaumja 3oHe eppa octana je nucka y 2020.
roAMHH — cMambeHa je ca 1,3% mr. kpajem 2019. Ha
1,0% mr. y MapTy, 1a 64 HakoH Gnaror pacra Ha 1,2%
MI. Y jyny, ¥ HapeiHHM MeceLHMa MOHOBO MOAATHO
ycriopaa M o cenrtembpa jgo neuembpa 2020.
Hanasuna ce Ha nuBoy 0,2% wmr. IIpema npojexumjama
MMd-a u3 anpuna 2021, Tpebano 61 fa unduanuja y
3onM espa yOp3a y 2021, na 1,4% mr., 10k ce 3a 2022.
nporuosupa uHduannja ox 1,2% Mr.

Viynna mr. unduanuja y CAJl na kpajy T1 nsnocuna
je 1,5%. Tokom T2 2020. uudnauuja je nouaTHo
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ycriopuna ¥ y jyHy je nsnocuna 0,6%. Kpajem 2020.
rofMHe yKynHa uH(puaumja wiHocuna je 1,4% (y
aeuembpy 2019. 23% wr.), a wHbnaumja mo
HCK/byUelby 1leHa XpaHe U eHepruje, koja je
npedepupana mepa ®E]/l-a (1,5%), 6una je wmcrion
umssa. Tlpema npojexunjama MMD-a w3 anpuna 2021,
nndnauuja y CAJl 3a 2021, nporuosupa ce Ha HHBOY
o1 2,3%, ay 2022. ronuHu Ha HUBOY 01 2.4%.

Espo je y T1 2020. ocnabuo npema jjonapy 3a 1,7%,'"?
mTo je nocjAeAnua nanaemMHje u nosehane Tpaxise 3a
JIOJIApOM, KAao HAjIMKBHIHKjOM H BoJehoM pesepBHOM
CBETCKOM BanyTOM. Jlonap, Koju ce cMaTpa BanyToM
CHI'YpHOT YTOUMLITA, ja4yao je y TNepHojiMa Kaja je
apep3dja WHBECTMTOpA TIPEMa pPHM3HKY paciia ca
ofjapamMa c1abUX MAaKpOEKOHOMCKHX Il0Ka3aTesba
gozichHX CBETCKMX NMPHBpE/Ia Yeile HacTaBKa WHPEeha
pupyca. C jpyre crpaHe, HasHake crabuimsauuje
naHjeMuje y HajTeske noroeHnM 3eMIbama 30HE €Bpa
M Mepe npeaysere paad yOnaxapama FbEHHX
nocneMiia Je/ioBane cy y CMepy jadaiba €Bpa, Tako
na jey T2 erpo ojauao npema nonapy (3a 2,0%). Espo
je npema gonapy y 13 ojauao nonarso 3a 4,5%. Tome
cy JONPHHOCHWIIE TIO3MTHBHE BECTH © pa3Bojy
BAaKIMHE, IITO je MOJCTAKIIO ONTHMH3aM Ha TPXKHLITY
M yrHuano Ha Behy CnpeMHOCT 3a npeysumatbe
pusuka. Ha jauame eBpa yTHUANe Cy H NpolieHe ja ce
3oHa empa Dosbe Oopn ¢ mnangemujom nero CAJL
Cnabmewy fonapa gonpuHena je u ouryka ®EJl-a o
MPOMEHH CTpaTerdje MoOHeTapHe TIOJNUTHKE, Koja
MMILTALMPa IYXKU MEPHOJ HUCKHX KaMarHHX cToma y
CAJl, mTo je HaBeno TPMCHILHE YYECHHUKE ]la M3Jlase
W3 aKTHBE Yy [07apHMa M Tpame MPHHOC Y APYIHM
BanyTamMa M kiacama aktuse. Espo je y T4 2020.
ojayao npema gonapy 2a 4,7%. wro je nocneauua
pactyher ontumuaMa u Behe CKIOHOCTH IpeMa
PM3HKY H TIOCHE/MYHO CMabeHe TPaKibe 3a J071apoM
K40 BAJIYTOM CHIYPHOT YTOUHILTA,

' 3 ananmsy je kopuiheH IBAHHUHH MCHYBATYTHH OZHOC €BDA NpeMa A0Mapy,
xoju Hapozna Gara Cpbutje KopHCeTH 32 MIPAny KyPCHHX HCTA.




Mpachukon 1.1.5. KpeTatbe kypcesa ogpefeHnx
HaUWOHaNHUX BanyTanpemaeBpy”*
(AHEB HW nogaum, 31, 12. 2010 = 100)
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== PymyHnja s Maapcea
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— Cpna
— Typcka
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*Pacr npeactasisa anpeuviaumy.

Wasop: peli-cajTosn uenTpankx Gavaka.
Hunap je Ttokom 2020. roamHe 3aipkao TOTOBO
HENPOMEEHY BPEIHOCT TIpeMa eBpYy, AOK Cy BajiyTe
CBHX IOCMATPaHWX 3€Majba y PErHOHY HOMHHAIIHO
ocnabune npema eBpy. PymyHcku nej je ocmabuo 3a
1,9%, gewka kpyHa 3a 3,2%, nosbeKH 310t 3a 7,7%.
mahapcxka dopuuTa 3a 9,5% u Typeka nupa 3a 26,2%,
(T'padmkon 1.1.5).

Ilosehana BOJIATUIIHOCT Ha MmehynapoaHom
(HUHAHCHJCKOM  TPXKHINTY, MepeHa HMIUIHLHTHOM
MEpPOM  BOJIATH/JHOCTH  (JMHAHCHjCKMX  TPIKHINTA

(VIX),"" roxom 2020. roause KpeTana ce y pacrioHy o
12,1% (nouetkom 2020) no 82,7% (mapt 2020), wrto
je najsumu 3abenexceHn HHBO 10 caga. Ha kpajy
2020. wupexc VIX wusnocuo je 22.8% (Ipaduxon
1.1.6).

Exonomcka kpu3a HacTama ycnej  nanaemuje
nopeliana je HEH3BECHOCT, KA0 M MNpeMHjy PHIHKA
3emaba y ycnosy. Ilpemuja pusmka Ha gyr y

MpagwmioH 1.1.6. Mnaekc o6Be3HMUa TPXKUWTA Y
ycnoHy: Cpbuje u 3e Marba pervona, VIX ungexc n
npuHoc Ha o6Be3anunue CA[]

{y 6.0, 3112011 = 100)
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CpGuja{nc ) Malapcka (nc.)
e MoOrucia (n.c.) Typcwa {n.c.)
Xpearcw (ne) — MBI Global {n.c)
e WIX (a.C)) MNpurioe® (n.c)

‘ Ha meagene ofpazmnie CAJl pO4HOCTH AECET rofnHa.

Wasop: JP. Morgan w BnymGepr.
' Munexe umkauike Gepae onumja (Chicago Board Options Exchange — CBOE),
KOj# e 3aCHWBA Ha Wjekey S& P 500 (SPX).

Aonapuma, mepena EMBI Global, y mapry 3uarso je
nosehana, na ©Gu ce HakoH peakuuje Bomehnx
LEHTpaJHUX 0aHaka y HACTaBKY TOJMHE MOCTENEHO
cMamHBana 1 kpajem 2020. npudnwkina BpeHOCTH ¢
Kpaja 2019. ronune. Ha kpajy 2020. roaune EMBI 3a
Cpbujy nHa myr y monapuma wu3HocHo je 128 6.

(HAaKOH  eMHCHje  JIONAPCKHX  JECETOrOAHIIILHX
eBpoobBesnuna y HopeMOpy, ox 31. neuemtpa 2020,
noHoso ce oGjasbyje EMBI! 3a Cpbujy wa myr y
nonapuma). Ipemuja pusiika Ha nyr y espuma (EURO
EMBIG) 3a Cpbujy na kpajy 2020. usHocuna je 143
6.n. ¥ Ouna je MCNoA KOMIIO3HTHE Mepe pH3MKa
3eMalba Yy YCHOHY 3a Iyr y eBpuma, EURO EMBIG
Composite (158 6.n.). Ha ¢muaHcHjckuM TpkuITHMA
3eMalba Y PErHoHy, BpeIHOCTH GepsaHcKHX HHAeKca
Ha kpajy 2020. Gune cy Ha HIXKEM HHBOY HEro Ha
kpajy 2019, usyserak je caMo HHzIeke ca ucTambGycke
Gepse (XU 100), kojn je y mocMarpaHoM nepHosy
nosehan (I'padmkon 1.1.7).

Ipadwkon 1.1.7. KpeTare ogabpanmx
Ge paaHCKMXMHOeKca
(y wHaexcHuM noeduma, 31. 12, 2010 = 100)
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Peayntat AHkeTe O KpeIHTHO] aKTMBHOCTH DaHaka
30HE eBpa W3 jaHyapa 2021. moxasyjy moowTpasathe
KpeMTHUX cTaHzapia 3a kpeaure npeaysehnma y T4
2020. rommue." Tloowrpasame je BoheHo yrnasHom
noseliaHoM mepuenuMjoM pusuMka OaHaka, mTO
OJIpaXKaBa HEM3BECHOCT OKO €KOHOMCKOI OMOPABKa H
zabpunyToct 3bor KpeanuTHe cnocobHOCTH
3ajMonpuMala  y KOHTEKCTY  MOOIUTpaBama
PECTPHKTHBHHX  3/IPABCTBEHHX MEpa y  MHOTHM
semibama 3oHe espa. banke y T1 2021. ouekyjy
KOHTHHYMPaHO MNOOLITPaBakhe KPEAHTHHX CTaHmapia
3a kpeaure npexnyselinma. Kpezutnu cranpapaum 3a
cramOeHe  kpeoHTE W NOTpOWIAYKe  KpeauTe
noowTpeHd ¢y y T4 2020, anu crnopujum Temrom
HEro y NPeTXoAHHM TpoMeceujuma 2020. romuue.
Banke cy macraruie Jia ce No3uBajy Ha roropmarse

"“httpsz/www.ecb.europa.ewstats/ech surveys/bank_lending survey/himl/ech.bl
ssurvey2020q4-e89¢77d212.en.htm|




E€KOHOMCKMX H3IJIela M Toropliatbe  KpeauTHe
crocoGHOCTH MOTpoLIaua Kao riaeHe (aKrope Koju
JIOTIPHHOCE TIOOIITPaBarby CTaHJapia 3a MoTpoliavke
KpeauTe, A0K Cy 3a crambene kpeaute oBH (aKTopH
Gunu  Mame Bakau, Tpaxima 32  cTambeHuM
KpeAMTHMa HacTaBuia je jna pacte y T4 2020,
nozpKaHa HHCKHM OINMITHM HUBOOM KaMaTHHX CTOMA
H, y Mats0j MepH, nobosbliaseM H3reaa Ha TPKHIITY
HekpeTHuHa., CYNMpPOTHO TOME, MOBEPEH:E MOTPOLIAYa
HACTABMJIO je HETaTHBHO M1a JOMPHHOCH TPaXibH 3a
kpeauTHMa. Tpakiba 33 NOTPOLIAUKHM KPeMTHMA je
onana. banke oveKyjy KOHTMHYMPAHO I0OIITPaRare
KPeAMTHHX CcTaHjapaa W Gnar mnaj Tpaxibe 33
cramGennm kpeautuma y T1 2021, roanne.

1.1.2. Kperaibe KpeauTHe AKTHBHOCTH Y 3eM/baMa
epeaLe, HcTOUHe U jyrouctoune Espone

U ;']".’."JH N i fECT e TROCHE H'n’-'n’h'_l'.‘:-f‘l\' TR

RO FCENE OB JOGne.

Ilpema pesynratiiMa AHKETE O KPEJHTHO] aKTHBHOCTH
y 3emibaMa cpelise, HCToUHE M jyroucTouHe Espore,
kojy je y jyny" m nenemopy' 2020. objasuna
Epponicka MHBecTMUMOHA  OaHka, Tpakia  3a
kpeauTHMa pacnia je on centembpa 2019. no mapra
2020. roaune, 1a 6u o anpuna jio centembpa 2020.
Guia cMmameHa ycield Bupyca kopoHa. To je mpso
CMameibe arperatHc Tpawmke 3a ergm‘nma Y
nocliebHX et rogauna. Tlpema aHkeTH 00jaBibeHO] Y
jyHy 2020, 6naro cy yonaxenu KpeiHTHH CTaH1apau
HA CTpaHW TOHYJE, /0K CY pEe3yNTaTH aHKeTe H3
nenemGpa 2020. nokasany aa ¢y KpeaAMTHH CTaHAap/H
3HATHO MnoolTpeHd. KpeMTHH YCIOBH NMOOITPEHH CY
y Torie/ly BHCHHE KpeauTa M Yy Mawoj MepH y
norseay PoYHOCTH. 3aXTEBH 32 KOJATEpaTioM 3HATHO
cy MOoOIITpeHM oj anpuna Jio centembpa 2020,
HapouMTO 3a Mamra M cpemma npenyseha. bpoj
gomahux  u  mehynapoamux  (dakropa  KojH
orpanuuapajy MoHyIy KpejuTa 3HaTHo je ehu nero y

Mpadmiko |.1.8. KpeTama Ha MaTH4HWM TPX MW TMMa OAabpanux BaHKapcKUX rpynanpucytHuxy Cpbuwjn*
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Mpe/CTaBRMaY NPOCEKe [ HEBHDl NojaTaka.
Waeop: BriymGepr u PoyjTepc.

1 https://www.eib.org/attachments/efe/economics_cesee bls 2020_h1_en pdf
' https:/fwww.eib.org/attach lefs! ics_cesee_bls_2020_h2_en pdf




2019. 1 y HexMM clyuajeBHMa TmodenM cy na ce
npubimkagajy HHBOMMA MOOIITPABAMA KPeIHTHHX
cTaHjapjia Ha cTpaHu nouyje sabenexenum y 2013.
roguHu. [lpoMeHe y HaUMOHAIHMM peryiarupama
yTHUaJe cy Ha ybnaxapame KpeIHTHHX cTaHjaapja Ha
CTpaHH MOHYJle, WITO CYrepHIle HAa TO Ja Cy OBe
npomeHe  ybOnaxune HeraTupHe edexte  Kkpule
H3a3BaHe BHpYcoM kKopoHa. Msrnean Ha rnoGaniom
TPKHUIOTY, TPYNHO uHaHcHpare (myTem Kanana
yHyrap rpyne) u perynatusa EY nonpunenn cy
NOOWITPABAKY KPEAMTHUX CTAaHAApaa Ha CTpaHH
nonyne. Ouekyje ce na he ce KpeauTHH ycrnoBu Ha
CTPaHH NMOHY/E Y Ma0j MEPH TIOOLITPHTH Y NEPHOJLY
oz okrobpa 2020. no mapra 2021, a aa he ce norom
MOCTENEeHO HOPMAIIH30BaTH,

Ha ocHoBy pesynTata ankere 3 jeuembpa 2020, y
nepHony on amnpuia ao centembpa 2020. omana je
TPaXHa 3a KPeJIMTHMA Y 3eMJbaMa Cpe/iibe, HCTOUHE H
jyroucroune Espone. Jlonpuxoc  (uHancupama
WHBECTHLHja YKYITHO] TP@XKHM 32 KpeauTuma GHo je
M3pasHTO HeraTHBaH, OBO je 3HauajaH NpeokpeT, jep
cy (MKcHe HHBECTHIMje TpejACTaBJbalie jefaH of
HajBKHH]UX JONPUHOCA PACTY TPAKILE 32 KPeAHTHMA
y mnocneime JBe roaune. PecTpykTypupamwe ayra
Moueno je MO3HTHBHO 1a JONPHHOCH TPaKILH 34
KPeAHTHME, 338 PasfIMKy OJI TIPeTXOAHE TPH TOJMHE,
Kaja je mUXOB jonpuHoc 6uo Gmmsy wyne. Bnaro je
CMalbeHa Tpaxma 3a cramOGeHum kpexnutuma. V
HapeZHOM NepHoly DaHke OueKyjy OMopaBak TPAKILE
33 KPeAMTHMA, M TO TPBEHCTBEHO Y MOTIey
KpeIHTHpama oOPTHOr Kanurana u pecTpyKTypHpamba
ayra. Oa  ocTanMx KOMIOHEHaTa Tpaxme 3a
KPEJIHTHMA OYeKYje Ce MalbH J0TPHHOC.

bankapcke rpyne y semibama cpelibe, HCTOYHE H
Jyroncroune Eppone y 2020. ocrapwie cy jaxinm
NPHCTYTT  H3BOpHMa  (pMHAHCHpama, 3axBasbyjyhu
naomahum  M3BOpHMa  (HHAHCHpama M NOAPIIIA
MelyHaponHHX OHMHAHCHjCKMX MHCTHTYuMja. OBO
rnokasyje 7a cy peakijHje MOHETAPHHX M (PHCKANHHX
nosuTHKa Oune wucrpasHe y noraeay obesbehema
JIMKBHAHOCTH  PErHOHY  Cpele,  MCTOYHE H
jyroucrouse Espone. Cyncuanjapn Oanaka y
3emMJbaMa CPeambe, MCTOMHE M jyrouctoune Espone
cMaTpajy Ja  JIaKiiM - PHCTYI  KPaTKOPOuHOM
(MHAHCHpaly NO3UTHBHO  JOMPHHOCH  YKYITHHM

AaKTHBHOCTHMa  (puHaHcHpama, a  [O3WTHBHO
JIONPHHOCH H (unancuparse on cTpate
mel)yHapoHHX dbuHaHCHjCcKHX Oopraiusamja.

Hyropounu ycnosn (UHAaHCHpaa caMo Cy HEe3HaTHO
ybnaxenu, C 063MpoM Ha BHMCOKY 3aCTYIUBEHOCT
DaHaka ca cTpaHMM BIacHMIITROM Ha jgoMaliem
TPHKHUITY, [CIIABAKA Y 30HH €Bpa MOTY YTHLATH Ha
(unaHcupame Oanaka cyncuamjapa y  Cpbuju.
Kperama Ha MaTHYHMM TPXKHIOTHMa OGaHKapcKHX

rpyna npucytHux y CpOujn npukazasa cy Ha
I'padpnkony 1.1.8.

Hakon wnactabka mama yuewha npobaeMaTHUHHX
KpenuTa o/ centeMbpa 2019, no mapra 2020. roauste,
HBHXOBO yuemnhe je ox anpuna o0 cenrembpa 2020.
[Iopaciio ycne/ naHjaeMHje BUpyca KOpoHa y sem/bama
cpelibe, HCTOYHE W jyroucToude Empone. Mnak, Taj
pacT je BHO 3HATHO HIDKH HETO LITO CE€ TO OYEKHBAJIO
y auketh w3 jyHa  2020.  Tlokasaresbu
npobiemMaTHuHnX Kpeauta y Belioj mepun cy ce
nosehanu y CeKTopy CTAHOBHMIITBA HErO Y CEKTOPY
npuspene. Oa okrobpa 2020. 10 mapra 2021. ouekyje
ce pact npobnematHuHuxX  kpeauta.  Ilpema
pesyiratima  aHkere M3 jaeunembpa 2020, yneo
CYNCHAMjapa  KOjH  OueKyje pacT mokasaTesba
npo6iaeMaTHYHNX KpeanTa H3HoCH oko 36%, 1ok 26%
yKasyje Ha HHXOBO CMameHe Y MepHOIy 01 anphia
no cenrembpa 2020. roaune. ITosehamwe nokazaresba
npobieMaTHUHHX KpeauTa Yy nepHoay o okTobpa
2020. po mapra 2021. oyekyje 75% Ganaka, a ckopo
HHje/THa OaHKa He 0YeKyje IHXOBO CMarherhe.

Tlpema pesynratima aHkete w3 aeunembGpa 2020,
GaHkapcke rpyne cy M3BecTwie Ja uMajy crabunaw
HuBo LtD (loan-to-deposit) paumja, uume ce cmamyje
3abpHHYTOCT yesien pasayKHBama, Koje je nope3aHo ¢
naujiemujom. OBo je Takohe curnan na je oarosop
HOCHJIALA MOHETApHUX H (PUCKAITHHX TIOJMTHKA YCIeo
Aa orpanu4H HeraTuBHe edexte nangemuje. Oko 10%
GaHKapcKHX rpyna ouekyje cmarmberse LiD paumja on
oktobpa 2020. no mapra 2021, wTo je Mame o1
npoceka 2017-2019, xana je oxo 15-20% Gankapckux
rpyna ouekusano naa LtD paumja. Herospemeno,
rotoso 20% Gaukapckux rpyna ouekyje mopact LD
pauuja oa oktobpa 2020. no mapta 2021. roaune.

Ilpema pesynrartuma ankere EBporcke HHBECTHIHOHE
DaHke O Kpe/MTHO] AKTHBHOCTH OaHaka y 3eMibama
cpefirbe, HCTOUHE H jyronctoute Espone w3 netembpa
2020, TpeHi1 yKyNHe NpeKOTpaHHYHE H3NOKEHOCTH
6Ho je Onaro mo3uTHBAH OJ anpuia 1o centembpa
2020, jep je Gpoj Ganaka koje cy objaBuie cMamebe
H3I0KEHOCTH 6HO MamH 0J1 OHHX Koje Cy mpHjaBmie
noesehame wu3nokeHoctH. Yaxk u  ga Huje Ouio
nanzieMuje, nanoxeroct 61 Tokom 2020, ocumunupana,
onpaxasajyhn nosehan HHBO rinoGalHe HECHIYPHOCTH
H HecTaOHIHOCTH TIPHCYTHE TOKOM TOCTeNmke Be
roanHe,

Ilpema nopauuma BIS-a, y oxmocy Ha nouerak
ceercke dunancHjcke kpuse (T3 2008), y T4 2020.
CMarbeHa je MPeKorpaHH4yHa H3jokeHocT GaHaka M3
30HE €Bpa MpeMa 3emM/baMa Y perioHy, OCHM Mpema
Yewkoj. AKO MocMaTpamMo MPOLEHTYAIHY MPOMEHY,
M3NOKEHOCT  je  HajBHINE CMameHa Yy  cayuajy
Xpsarcke, Mahapcke, Pymynuje u Byrapcke, a




Hajmaie y ciydajy Cpbuje, Typcke u Tlomeke
(I'padukon 1.1.9). TTocmarpano y onHocy Ha Kpaj
2019, y T4 2020. cmameHa je HanoxkeHocT koa Typeke
u Xpsarcke, A0K je y cayuajy Ilosscke. Mabapeke,
Pymynuje, Byrapcke, Yemike 1 Cpbuje ona nosehana.
JlerasbHMja aHaNH3a KPEAMTHOT pacta WU nperien
cTatba M Kperawa y OGankapckom cektopy CpOuje
npejcTaBbenn ¢y y nornasmy 111,

Pasnyxuparme cTpaHnx OaHaka y nepHomy focne
cBeTcKe (MHAHCHMjCKE KPH3E, Kao M TOKOM KpHie
M3a3BAHE BHPYCOM KOPOHA Y PETrHOHY CpPeaIbe,
ucroune M jyrouctoune Espone, unje mmano pehinx
nocneaMua no GuHancujeky crabuanocr Cpbuje.
saxpaskyjyhin ojayanoj aomahoj nenosuTtHoj 6asu, kao
H OfIMEpeHHM M IIpaBoBpeMeHHM Mepama Hapoane
Hanke Cponje.

IpadkoH | 1.9, MpoMe Ha NpeKorpaHnyHe
MINOXeHOCTUNPemMa ogabpaHum 3e MrLama,
T32008 - T4 2020.
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Ocepm 1: Mepe Eeponcke yenmpanne 6anke Kao 002060p na nandemujy supyca Kopona

Eeponcka uenrpanua Ganka (ELLB) jonena je nus mepa koje Gankama Koje Cy MO MCHAM AHPEKTHHM HAI30POM
omoryhasajy 1a u jabe ncnymasajy CBOJY VIONY Y (MHAHCHPARY €KOHOMMje Y CHTYALMjH Kana ce cyouasajy c
HeraTHBHMM eheKkTMa NaHzeMHje BHpYCa KOpoHa.

Jezna on npsux Mepa kojy je norena ELB o6jasisena je mapra 2020. rogmnre'® n ogiociia ce Ha omoryhasate Gankama
Jia NPHBPEMEHO MOCIYjy HCNOA HMBOA KarmuTana jeduuucanor Cmepnuuama CryGa 2 JIHPEKTHBE O KAIMTATHIHM
saxtesuma (Pillar 2 Guidance), 3auITHTHOT ¢/l0ja 3a OUyBakhe KANHTANA H TIOKA3ATeha nokprha nuksnane axruse, Te
mepe obesbeljyjy nonatna cpeacrra koja 6u Gankama Onita Ha pacronaramy 3a MoApIIKY Kpe/IMTHPAkha CTAHOBHHINTBA H
NpHBPE/le H/WIH 33 ANCOPNLH]y NOTeHUHjaTHHX rybuTaka y okerpy seh nocrojehmx manomkeHocTH npeMa HwHMa.
Bankama he, takolje, GHTH NPHBPEMEHO [03BOBEHO [a ACTHMHYHO KOPHCTE KANMTANIHE HHCTPYMEHTE KOjH Hemajy
PETYNATOPHH TPETMAH OCHOBHOT AKIH]CKOr KAlMTala PROT pe/a kako 6u uemyrme saxrese CtyGa 2. ELB npouckyje
na 6n osuM Mepama Guno ocnoGoheno oko 120 mnpa espa kamurana u aa 6n omoryhio Gankama (punancupaie
CTAHOBHMIITBA H NPHBPE/iE, KojuMa 6u Guuia noTpebna 101aTHA THKBHAHOCT Y HAPEIHOM niepruony y BHCHHH o7 1.8 6
eppa. ELIB hie, y cknay ¢ namum paseojeM cuTyatnje npoy3pokoBaHe NaHieMHjoM KPEIHTHHM [HKITYCOM, JIOHETH
OMNIYKY O TOMe Kazia ce ouexyje o/l GaHaka j1a yckiajie CBOje KATTHTANHE 3aXTEBE Y YHOM M3HOCY, WITO CE He oueKyje
npe kpaja 2022, rogmne.

Kana je peu o mixsuanoctn, Ganke na musoy EY nocnemmux rojwHa ynoxwie Cy IHaTHe HANOPE Ja MOCTHIHY
3a71080/baBajyhe HHBOE Pe3cPBH JIMKBHIHOCTH, O HeMy CBEJ0YE MOKasaTe/bi Mokpiha THKBIIHOM aKTHEOM, KOjH cy
3HATHO H3HAA perynaTopHor MuHHMyma o1 100%. Y neproamma ctpeca on cymrriekor je 3Hauaja na 6amke kopHcTe
CBOjE pe3epBe THKBHIHOCTH, JaK M ako TO 3Haun Aa e ce BHXOB NokasaTesk nokpuha THKBIIHOM AKTHBOM HOPHBPEMEHO
HanmasuTH Henon mmuTa o 100%. ELLB noxcrnue Gakke 1a TokoM Tpajama KpH3e KOPHCTE pe3epBe JHKBHAHOCTH KAKO
Gu HazoMecTHIE OJUIMBE JHKBHJIHOCTH, HCTOBPEMEHO ONAKMARAjYNH PeryliaTopiy TperMan npHAHKOM onobpasama
[IAHOBA ONOPABKA Koje cy BaHke y 06apesn jia 10CTaBe y Cilyqajy HEHCIYH,eHOCTH Pery/iaTopHHuX Mokasaressa. Banke
he y oapeheHoM TpeHyTKY MOpaTH ja ce NMOHOBO NPHAPXKABAjy ONUITEr MMHHMATHOT HMBoa oa 100% 3a pesepse
JIMKRHIHOCTH, @ T0 he 3aBHCHTH O/ CleUM(HYHOCTH Noje/MAaYHHX GaHaka (NP, IPHCTYN TPHKHIITY (HHAHCHPAmA),
Kao M TPXHUIHMX (akropa (HOp. MOTPaXIha CTAHORHMINTBA, npeayseha M APYrHX yuecHHKA HAa TPXHINTY 3a
maxksraiowhy), wro EIB unak me ouekyje sa he ce mecwru npe kpaja 2021. Takohe, Ganke w3 3ome espa nox
Jwmpexthum Hamsopom ElB-a Mory myset oapeheue unomenocr npema nentpaninM Gankama 13 oGpauyHa jesepuy
paitija, IITo ce OAHOCH Ha TOTOBHHY M JICNIO3HTE KOZ LenTpamHe Ganke. Hasenena mepa Baxuhe 10 jyna 2021, kana 6u
tpebano aa ELIB penampa oBy ojryky. Jour jenma on Mepa MoJpHIke OAHOCH ce Ha (hICKCHOMIHOCT kojy ELIb
omoryhasa Gankama npn npumend CMmepuuua o npoGieMmaTHaHuM kpemuruma.'® FIIB je marnackna moapuiky
HHHIHJaTHBH YH]H je WL Npyikame OAPKHBHX PEIlckha 3a JYKHHKE Kojn cy onemoryhenn ja H3IMUPYjy cBoje obapese
yerie]l cHTyanuje npoyspokosane nanaemujom. [Ipso, y OKBHPY CBOJHX HAZIEKHOCTH cynepsiiopu he npuMersHBaTH
¢rexcubuimoct npumikom knacuduxatmje noTpakuBamka y npobieMaTHUHA O/ JyKHHKA, Y CITyuajeBHMA Kaja Ganke
dKTHBHPA]y JAPKABHC HIH jaBHe rapaHimje oobpeHe pan cMamerna Noceanua naniemuje. Jipyro, MOTPakMBaka KOja
noctany npobneMaTHuHA, a NOKpHBEHA Cy jaBHMM rapaHuMjama umahe moryhuocer nonnamhenor TpPeTMaHa Yy BE3H ¢
pesepBHCabeM 3a noTeHumjante ryburke. C 063MpOM Ha TO 1a PauyHOBOACTBCHH CTAHAAPIAM H IHHXOBA TIPHMEHA He
cnajajy y AMpeKTHy HajutexnocT napopue dynkimje, ELIB y ToM noriey Mowxke npesiy3ers Bpio orpanuyene mepe. Ma
tor pasnora, ElIb je wipanmna cmepunue Gamkama 3a yOnakasame npoMena Ha KanmuTany ycien IPHMEHE
Mehynapoanor crannapaa ¢unancujckor nipemrapara — MCOW 9.7 Kako ce oBaj cramjpap 3acHMBA Ha OLEHH
OYCKMBAHMX KPEJIMTHHX ryOHTaKa, KOjH mMoceGHO y BpeMeHMMa H3P@KEHE HEHIBCCHOCTH MOTY GHTHM mpertepano
sostatHiky 1 npoumkmyey, ELB je oxpaGpia Ganke na npuMene npenasuia npasuna MCOH 9 canpxana y unany 473
(a) YpenGe o xanmuranumm saxTeBuMa, koja omoryhasajy npoaykeme neprosia (asror ysoljema ouekuBanux KPEe/IMTHHX
rybutaka 3a aee rojune, npy uemy he Gamnke Guri y MoryhHocTH na ouekuBane kpeanTHe ryGuTRe 3a 2020. 1 2021,
aonajy OCHOBHOM akimjckoM karmrany. Ilopex Tora, oa Gamaka ce ouexyje na, y cknany ¢ mehynapoanum
PauyHOBOJCTBEHHM CTAHAApAMMA, Aajy Behu 3Hauaj MAKPOCKOHOMCKHM IPOTHO3AMA Y JYTOM POKY NMPHIHKOM TPOLEHE
OYEKHBAHHX KPeIHTHHX rybuTaka u pesepeucama npema MCOH 9.

Jeqna on npenopyka ELIB-a ognock ce m Ha ofnarame Mcnnate IMBHACHIN, Koja je npsobuTHO Guia oapelhena 3a 1.

'* hitps://www.bankingsupervision.europa.eu/press/pr/date/2020/html/ssm pr2003 124335 lac3ac.en.html

'* https://www.bankingsupervision.curopa.eu/ech/pub/pdf/guidance_on_npl.en.pdf

hitps://www.bankingsupervision_europa ewecb/pub/pdf/ssm.npl_addendum_201803.en.pdf?8 1679¢706d0c3c8 1 7eal 1d094a678eak
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jamyap 2021, a naxnaauo nomepena 3a 30. cenremGap 2021. roaune. Pacrozena MMBHACHIM HCKIbYUHBO y obnmky
aKipja v CKIamy je ¢ TPEHYTHOM MpPEnopyKoM, TIoJ YCIOBOM fia HE CMarbyje KOJNMYHHY HIH KBAIHTET CONCTBCHHX
cpencrasa. 1Ipenopyka ce NpHMeIbyje Ha KOHCONHIOBAHOM HHBOY 34 CHCTCMCKH 3HaYajHe rpyne nojl AMPEKTHHM
nazgzopom EI[B-a W HA MOjE[MHAYHOM HHBOY 3@ KPEIHTHE MHCTHTYIMJC KOj¢ HHUCY y CHCTEMCKH 3HAYAJHO] TPYITH.
Takohe, on Gamaka ce ouekyje aa jo 30. cemrembGpa 2021. orpanude MM OLIGKE HCIIATY APYTHX MMPHMAakd
MPOMEH/BHBOT H3HOCA 3arociennma (Hnp. GoHyca W Harpana), nocehHO y Cly4ajeBuma KOji NoapasyMenajy jHavajHe
oje/HHaYHe HIHOCE.

E11B je sajasuna aa he # Jajke NaKBHBO care/jaBaTH edexTe MamjieMuje H IbeHe HMILTHKALje Ha BanKapcku cekTop, y
capanmi ¢ GaHkama Koje Cy Nojl HECHHM AHPEKTHHM HAI30POM, Ka0 W € JIPYIUM HALICHKHHM TCIHMA, H YKOJIMKO ce
ykake notpeba, Gnarorpemeno he pearoBaTd JOHOIICHEM HOBHX MEpa HIH HIMEHOM nocrojehux, yanmajyhu y ob3np
€KOHOMCKO OKpYJXeme W cTabrIHocT (JMHAHCH]CKOT CHCTEMA Y LEIHHM,




1.2. Ilpernea nomahux
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Hudhvrarguga jo u y 2020, ocmai HeKka 1 comdi g oy

npocesy je wwmecnia 1,6%. He wwcke wdoranopie

[CREIHL T BREONOCIIN BT 3T i tagie)y

vV YCIOBHMA rnobante HEH3BECHOCTH
Npoy3pOKOBAHE MaHAEMH]jOM, €eKOHOMCKA aKTHBHOCT
je 'y 2020. cmamena 3a 1,0%. Ilocmarpano c
MPOU3BOJIHE CTPaHe, HEraTMBaH AONPHHOC KPETamwy
B/Ill-a norekao je oa ycaykHor cexktopa -—
npBeHcTBeHo  caobpahaja, uMju  je HeraTHBHM
nponpuvoc nany BJIT1-a n3nocuo 0,4 .., 3atum on
TYPU3MAa, YrOCTHTEJbCTBA, PEKpeallje M KyiType,
JAENaTHOCTH  Koje cy Hajeuwe Oune norolene
NaH/IEMHUjOM, @ ¥ Marm0j MepH H o rpalernnapcTBa
(y3 Heratusan jgonpunoc BATl-y on 03 n.n.), npe
cera 30or Bucoke Gaze w3 nperxomHe roamue. C
Apyre CTpaHe, pacT je 3abesieXeH y NoJbONpHBPEH,
¢ NO3UTHBHUM JlonipuHocom BIITT-y oa 0.3 n.n., anu
H Y MHJLYCTPHjH (y3 mosuTusan gonputoc bJ1I1-y on
0.1 m.n.), koja je saxBamyjyhH uHBeCcTHUMjama W3
MPeTXoIHOT rnepHoaa " nosehaHoj
JMBEPCH(HKALN]H NPOH3BOAILE W H3BO3a NOKAazana
OTMOPHOCT ¥ YC/IOBHMa r100aHor naja ekoHoMcke
aktuHocTH. TlocMaTpano ¢ pacxojme ctpane, nmaju
E€KOHOMCKE aKTHBHOCTH Y Hajsehoj mepn nocneanua
Jje nmana notpomme aomahuHcTasa, koja je TOKOM
roMHe cMareHa 3a 2,5% Mr., y3 HeraTHpaH
aonpunoc BATT-y on 1,7 n.n. C napyre crpane,
ApAKaBHa TOTPOLILA M JPXKABHE MHBECTHLIHjE
MO3HTHBHO CY YTHIANE HA KpEeTame EeKOHOMCKe
AKTHBHOCTH, Y3 no3uTHBaH gonpuHoc BIT-y ox 0,9
nn. u 0,5 mn., pecnektuero. Cpbuja je y
MPeTXOJHHM  rOJMHaMa CTBOPHIA OCHOBY 3a
yOp3ame NPHBPENHOr PacTa y CPedmeM poKY,

saxsabyjyhn  ycmemHo cnpoBesieHoj  (DMCKANHO]
KOHCOJIMIALHjH, 3aMovYeTHM CTPYKTYPHHM
pedpopmama  u noGosblIAKY — MHBECTHLHOHOT

amOujenta. JloOpH MakpoeKOHOMCKH (yHaaMeHTH
omoryhunn cy Cpbuju na kpo3 kpusy usasmany
BHpYycom KopoHa npole 6osbe o Behune eBpornckux
3eMa/ba, IWITO Cce orefa My  eKOHOMCKO]
aKTUBHOCTH, Koja je Mely najbossuma y EBponu y
2020. roammm. Y 2021. yenen ycnemwor
cripoBoliera Mpoleca BakUMHALME W CHAKHOL
pacTa ekcTepHe Tpakibe, NpeTKpu3uu Huso BJ1I1-a
A0CTHrHYT je Beh y mpBom Tpomeceujy. Hajpehn
TO3HTHBAH JIONPHHOC TOM pacTy MOTHYE OJ HETO
138034, a 3aXBaJbyjyhH 04MyBaAHOM MHBECTHIIHOHOM M
NOTPOLIAYKOM MoBEpeHY H peanusaumnju
HH(pPACTPYKTYpHHX TIpojekara, oropasak Genesxe u
HHBECTHUMje Y (ukcHe (oHmOBE M TOTpOIIbHA.
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I'pachukoH 1.2.3. Mpojekumnja’ peanHor pacra BAMN-a
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Honarin uMIync pacty ouekyje ce ol ycBojeHor
tpeher duekanor nakera nomohu npuspenn
rpahaHuMa W BHINHX TUIAHHPAHHMX  KAaNHTATHHX
pacxona pxkase. (Ca  yChnelmwiHUM  HACTABKOM
cripoBohetba Mpolieca BaKUMHALMjE, ONOpaBAaK ce
O4YeKyje H Y OHHM YCIy)KHHM CEKTOPHMA KOjH Cy
jour yBek y BeJMKO] MepH MoroleHH aKTyeaHoM
NaHAEeMHjOM (TypH3aM, YrocTHTe/hCTBO, caobpahaj,
pekpeatmja H Kyntypa). To 6u Tpebano na o6e3benn
na pact B/IIT-a y 2021. rogunm uanocu 6%.




Ceamy roauny 3apenom undnaumja je crabunna u
HucKa M y mpoceky je u3Hocuna 1,6% y 2020.
roxuan. Ha uctom HuBoy Guna je u npoceuna Ga3xa
undpnanmja Tokom 2020. roamnue, WTO yKasyje Ha TO
Ja cy TpPUTHCUH HA CTpaHu Tpakibe H Jake
pelaTHBHO HHCKH M MOPEJl HACTABKA pacTa 3apaia H
sanocsieHocTn y Behunu aenatHocTn. Ouekyje ce aa
he ce MHnauMja Kperatn y J0IOj MOJOBHHH
umsbaHor pacnona (3% + 1,5 mn) my oBoj My
HapeaHO] TOJHHH, a IbeH Onarn pacT y KpaTKoM
poky notuuahe 0] O4YEKMBAHMX  KOpeKUMja
MOjeANHHX peryjncainx iena n edexra Hucke Oase
koa UeHa wHadTHMX JepuBara W Xpane. basuna
uhdnauuja je kpajem roamne Gnaro yOpsana (Ha
2,1% Mr.) yciej pacta TPakibe 3a MpOH3BOAMMA
kojn omoryhasajy pazn oa kyhe (pauyHaps, MOOHIIHH
Tesed)OHN) U MEAHLIMHCKHM MTPOH3BOINMA. .

IlpeMa UEHTPaIHOj Npojexuujn w3 maja 2021, non
YTHUAJEM BHILHX 1eHA TIPUMAPHNX NPOM3BOJA, TIpe
cgera Had)Te M MO/BONPHBPEAHNX TNPOH3BOAA, KOje
he ce mpeko TPOIIKOBHHX FPHTHCAKA NPENHTH Y
ojpelieHOj MepH H Ha BHLIE lleHe OcTalle XpaHe,
mehyroguunba  undnaumja he ce g0 mpeor
TpoMeceuja  HapeJHe TOJMHC  KpETatH  OKO
uentpanie speaxoctn unmba (I'papukon 1.2.4).
Hakon Tora, ca  MuI¥e3aBambeM  yTHUAja
npuspemennx axtopa, Tpebano Onm aa ycneau
fbEHO YCTIOpaBamse M /10 Kpaja nepHoia npojeximje
undnaunja 6m Tpebano na ce kpehe y n0BOj
IOJIOBHHH TPaHHIA LHIba,

[MTojaum ¢ TpXUWITA pajga o pacTy crone
3ATIOC/IEHOCTH W 3aIpXkKanoj jeaHoundperoj cTonu
nesanocnenoctd  norsphyjy  3mauaj  nakera
ekoHOMCKHX Mepa Brnane u Haposane Ganke Cpbuje,
saxpa/kyjyiH  Kojem cy HacraB/beHa MOBOJbHA
Kperama, YNpKoc H3asopuma naniemuje. Croma
sanocieHocTH  Ha HuBoy uene 2020. roauHe
n3nocuna je 49,1%, wro npezncrasmba pact oa 0,1
mn. y omHocy Ha 2019. rojuHy, jok je crona
HesaroceHocTn H3HocHna 9,0%, wro je 3a 1.4 n.n.
marbe Hero y 2019. roaunmn. Pact GpyTo 3apana y
2020. roauHu  M3HocHO je  9,5% HOMMHAIHO,
onnocHo 7,8% peanno. Mcrospemeno, HeTO 3apajie
cy nopacie 3a 9,4% noMmuHanuo 1 3a 7,7% peanto.
Pan on kyhe'® y 2020. rogunn m3nocuo je 9,9%,
wro je 3a 1,9 n. n. puwe wero y 2019. roauum.

Hapozna Ganka CpOuje je HacTasuna ca OMnpe3HuM
soljerbeM MoHeTapHe nonutHke Wy 2020. roanHi.
Tokom roauue, Hapoana Ganika CpGuje je y ueTnpH
HABpaTa IOHENA OIYKY O CMameiy pedepeHTHe
kamaTHe crome. [lppa omIyka o0 @ CcMamemy
pedepenTHe kKamaThe ctone 3a 50 0.n., Ha HHBO Ol
1,75%, ¥ cyxkaBaiby KOpHIOpa KAMATHHX CTONa ca =+
1,25 m.m. Ha + 1 .0 aoxera je y MapTy. HakoH Tora,

% Pan ox kyhe mep ce yrewhem Gpoja 3aN0CAEHIX KOjH Cy paiHIm o1 kyhe
y yKynHosm Gpojy sanocnenix.

MpacwkoH | 2.4. Mpojekunja* nngnaumje
(mr. cTone, y %)
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y anpuiy, jyHy u jaenem0Opy, pedepeHTHa KamaTHa
cTona cHwikeHa je 3a no 0.25 n.m., Ha HUBO 011 1.0%,
HITO je 1hEeH HOBH HAJHMIKH HHBO Y PEKHMY LHIbarba
undnaunje. Tume je pedepeHTHa KamaTha cTona
HHXA 3a YKynHo 1,25 1.m. Y oJHOCY Ha HHBO Tpe
MoyeTka KpH3e H3a3BaHe MAHIEMUjOM, [ITO Cce
OIPA3WI0  HA  TOBOJBHY  LEHY  JAHHApCKOr
sanyxusaima. Takohe, y neuemdpy Haponna Ganka
Cpbuje omryumna je zaa cysum Kopuiop CBOJHX
OCHOBHMX KamaTnux cTomna, ca + 1.0 m.n. na = 0,9
M.y OAHocy Ha pedepeHTHY KaMarHy CTony.
I'naBiu (akTOpH KOjH cy y ZeuemOpy onpeiesuin
omnyky Msppinor oabopa 0 NOHOBHOM CMalbelby
pedepeHTHE KaMaTHe CTOTIE jecy npe cBera pasmepe
KpU3e H3a3BAHE MAHACMMJOM Y CBETY, Tj. HOHOBHO
NOropilamke  ENHJAEMHOINOIWKE CHUTyalldje,  LITO
yeropasa  3anoyeT [PHBPeHH  ONOpaBak  Ha
rnoBGanHoM HHBOY, MoceGHO Y 30HH EBpA.

Kana je peu 0 KpeTabHMa Ha JICBU3HOM TPXKHIUTY,
JMHAD je 3a/IpKa0 rOTOBO HETMpOMEHeHY BPEIHOCT
ripeMa €Bpy, YMME C€ HACTAaBHO BHLUICTOIHIIILH
TPEH/I HErOBOT PENATHBHO CTaOHIIHOT KpeTaiba.
360r ncToBpeMeror cnabibersa jlonapa npeMa espy,
JAMHap je Tmipema Jomapy ojauao  3a  9,7%.
Jlenpeumjanpjekn  npurvenn ¢ noverka  2020.
roAWHE MOCHENHNA Cy TNPBEHCTBEHO YyoOHuajeno
nojayane Tpaxme AomahMX KOMIaHHja yBO3HHMKA
eHepreHara 3a JeBusama, a kacHuje u nosehane




TPaKILE pe3ujieHaTa 3a JIeBH3aMa,
HEH3BECHOCTH Ha Mehynapoanum  TpxuumTHMa
H3a3BaHe ITHPEHEM BHpYCa KOpOHa.
JlenpeumjarHjcku NpUTHCLIM OCTENEHO Cy clabuam
TOKOM TojnHe, aa Gum y HoemOpy u geuemGpy
[PEOBNA/IaNy  anpelHjalljckH NPUTHCIH. TakBuM
KpeTamHuMa JONPHHENH Cy PE3HJCHTH, KOjH cCYy,
ymecTo yoOuuajeHe KynoBHHe, Yy jgeueMopy
NpoAaBanH JeBH3e 0aHKaMa, KA0 M HEPE3NJECHTH,
KOjH €y Ha ayKuujama KpajeM TroiuHe OHIH
BehHHCKH Kynum AMHApCKUX apxasHux XoB, mro u
Y YCIOBHMA MAHAEMH]E YKa3yje HA TOBEpeme H
ONTHMH3aM CTPaHHX HHBECTHTOpa 3a JYFOPOYHO
ynarame y CpGujy.

ycien pacra

¥ 2020. ropunu Hapoaua Ganka Cpbuje je na
melybaHkapckoM NEBH3HOM TPXKMINTY GHiIa HeTo
npojasal AeBusa y ushocy of 1.450,0 mun epa —
yKynHo je npojana 1.950,0 man espa, a kynmia
500,0 man espa (I'padmxon 1.2.5). Unteprenuuje
Hapoane OGanke CpbHje Ha HEBH3HOM TPKHINTY
cnpoeoljeHe CY paaM CcMamena [PEeKOMEPHHX
KPaTKOpPOYHHX OCLMIalMja JIeBH3HOT Kypca, 0Oe3
HaMepe Jla ceé yTHue Ha ofapelieHH HHBO JI€BH3HOr
KYpca, HUTH Ha TPEH/L HEroBOI" KpeTarba.

bpyto nepusne pesepse Hapoawe Ganke Cpbuje
OUYBAHE Cy HA aJIeKBATHOM HHBOY M Ha Kpajy 2020.
roHHe H3HocHne ¢y 13,5 mapa espa (3a 0,1 mupa
eBpa BHLIE Hero y neuemdpy 2019). JleBH3HHM
pesepsamMa Ha o0BOM HuBOy o0e3belena je
NMOKPHBEHOCT HOBYaHe Mace M1 ox 130% u Bume
O]l uIecT MeceuH yBo3a pobe M ycnyra, wTo je
ABOCTPYKO BHINE 0Ji HHBOAa KojuM ce ytephyje
4/IcKBAaTaH HHBO TIOKPHBEHOCTH YBo3a pobe #H
yclyra JeBH3HMM pesepBama. bLpyTo JemH3He
pesepBe Hanasuje cy ce Ha HajBHIIEM HHBOY
nocMaTpaHo Kpajem roaumue oz 2000. roamue, Ti.
OTKaJ ce 0Baj TT0JIaTaK NpaTy.

IMokazaTess npemuje puznka EMBI 3a Cp6ujy,
GasupaH Ha Iyry y aMepHYKHM HOJapHMAa, Npectao
Jje na ce oGjasmyje kpajem asrycra 2020, jep je mo
Jnocneha Tajga jeawHe gonapcke eBpooGBesHHIE
Cpbuje Suno ocrano mame ox 13 meceun. Opa
npeMuja pusuka noHoso ce objasmyje on 31.
neuembpa 2020. roamwue, xana je JP. Morgan y
00pauyH yK/yuno JeCEeTOrOAMILILY eBpOobBeIHMILY
Cp6uje y nonapuma, Koja je eMHTOBaHA y HOBEMOPY
2020. EMBI za Cpbujy Ha nyr y ponapuma 31.
neuembpa 2020. wmsHocwo je 128 6.n. Haxon
u3/laBarba  CBPOODBE3HMIIA y  eBpUMa  Ha
MehyHapoIHoM (HHAHCHJCKOM TPIKHMIITY Yy jyHY

2019, on jyna ucte rojuHe JOCTYIHH Cy MOJALM O
npeMuju pusmka Cpbuje 3a ayr y espuma (EURO
EMBIG). TIpoceuna npemuja puznxa Cpbuje y 2020,
MepeHo mokasatesseM EURO EMBIG 3a jnyr y
eBpuMa, H3Hockna je 207 6.1, A0k je Ha Kpajy

rofuHe w3HocHna 143 6. w Ouna je mcnon
KOMIIO3HTHE MEPE PU3HKA 3¢Malba ¥ YCMOHY 3a AyT
y espuma, EURO EMBIG Global Composite (158
06.1.).

Pejrunr arenumja Fitch Ratings y wmapty w
centeMOpy 2020. saapixana je KpeauTHH pPejTHHIT
Cpbuje 3a nyropouno zagyxusawe y aomahoj u
CTpaHoj BanyTH Ha HHBOY oj Bh+ (Ha kopak o
HHBECTHUHOHOT), ¥3 cTa0HIIHE H3IVICAe 38 HWEroBO
nasbe nosehame, 3axpambyjyhin 100pUM eKOHOMCKHM
nokasare/bumMa Cpbuje, Koji ¢y 3a1pKanu U TOKOM
MaHjeMuje BHpyca KopoHa. PejTuHr arenumja
Standard & Poor’s Tpu nyta Tokom 2020, (v majy,
Jyny u neuemGpy) NOTBpAMIA je KPEAMTHH PejTHHT
Cpbuje 3a ayropouHo sanykupame y jgomaho] u
CTpaHoj BalyTH Ha HuBoy oJi Bb+. TTorsphenn cy u
cTabuiaHM H3MJIEM 32 HeroBo Jamke nobossmae, Y
CBOM TocnefmeM u3BewTajy 3a 2020. roauny
arenuvja Standard & Poor's uasena je pa je
3a/IpXaBarkke KPeJWTHOT pejTHHTa ¥ H3rjeja 3a
IEroBo aajbe nobosbluare pesynTar Tora wro je
Cpbuja y kpusy H3azBaHy namnjemujoM ymia ca
3HATHO  OOJBHM  YKYMHHM  MAaKpOEKOHOMCKHM
nokasaresbima. Kao xibyyHM (akTop KojH je ToMe
JIOTIpUHEO HABOJAH C€ YMIbeHHLA aa cy Haponua
banka CpbGuje u Bnaja y nperxogHoM nepuony
ouyBaje LEHOBHY, (HHAHCHjcKY W (pHCKAHY
CTaBMHOCT, K0 M PellaTHBHY CTABHIIHOCT JIEBU3HOT
Kypea. ¥V mapty 2021. pejtunr arenuuja Moody's
noeehana je kpeantuu pejrunr Cpouje ¢ ba3 Ha
ba2, ynprkoc rnobanwum ycnoBuMa  Koje e
obenexuna naHgemuja Bupyca KopoHa. OCHOBHM
dakTop  Kkoju ¢y gonpuHenn  yuanpehemy
KPEJHTHOI  pejTHHIa  jecy OTIOPHOCT  CPIICKE
NpUBpPEE Ha TOCHEAMUE H3a3BaHE [AHAEMH]OM
BHpyCa KOpOHa, cTabMIaH HHMBO CpeaHOpOUHOr
pacTa, Kao0 M oOuekMBama Ja he nokazaTesbH
uckante oxpxusoctd y Cpbujn n name Gurn
H3HaJl IIpoceKka TIpyne 3eMaba ¢ KpeAHTHHM
pejtunrom ba. Arenumja Moody’s je oamax
oapenuna ¥ crabunHe wmirnene 3a aake nosehame
pejtudra Cpbuje. Takohe, cpenunom maprta 2021,
pejTMHr arenumja Fitch Ratings sanpsana  je
KpeauTHH pejTHHr Cpbuje Ha HuBoY o BB+, wro je
jelaH HHBO [0 MHBECTHLMOHOT DEjTHHIA, Y3
crabuiiHe H3riese 3a meroso Aake nosehame H
Nobujame HHBECTHLIMOHOT PEjTHHIA.




MpachukoH |.2.6. Krby4HM MakpoOeKOHOMCKN PU3MLIU
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— 2 (108 — 20120
Taxyhim pedwunr
nnatHor Bunanca
(¥ % BAMN-a**)
MpuearHm Crenex
CNOMEHKW AYT eBpon3aUmne
(y " BAM-a") (y %)*
Moxpwuhe yeoss
JasHu ayr ABBWIHAM
(y % BAN-a**) peaepeama
(MHBEpaHa ckana)
— 2019, 2020.

* Yyewhe QEENIHWX U OSBUIHD MHABKCUPaHKMY AENOINTA Y YKYNHAM
OEN03UTHME NPMBEPELE N CTEHOBHULITEE.

** BAIN je yeknaheH ¢ meTogonommjom £ESA 2010
Haeop: HBEC.

VKONHKO ce T1opeae [oKasaTe/bn  PambHBOCTH
dunancujexor cuerema'® y 2020, y onnocy ua 2019.
TOQMHY, Ha Naj PakbHBOCTH W jauydrhbe OTIOPHOCTH
(HMHAHCH]CKOT CHCTEMA YKA3yjy cMamerbe neduuura
texyher pauyna u mnosehame auHapusaumje
Jleno3uTa U naacMana Ganaka. C zpyre cTpaHe, Ha
CMamee OTHOPHOCTH (HHAHCHJCKOT CcHCTeMa Y
2020. y ognocy Ha 2019. ykasyjy nosehano yuewhe
npusarHor cnomsHor jayra y BIIl-y (ca 31,3% na
34,1%), nosehano yueuhe yKynHor ¢nojbHOT ayra y
BJI-y (ca 61,5% Ha 66,3%) 1 nosehame jaBHOr
ayra (ca 52% nHa 57,4%). Mehyrum, u nopen
nosehama yuemha jasnor nyra y BJIIT-y, moxe ce
3aKJbYYHTH JAa je jaBuu ayr Cpbuje oJpKuB W
JIANEKO 071 HUBOA KOju OM MOTA0 J0BECTH [0 KpH3eE.
Ipurom, yuewhe japsor ayra y BJTT-y y nopehemwy
¢ sehunom apyrux semasa EY 3abenexuno je
yMmepen pacT, He npenasehin Hu y 2020. macTpHiKn
kputepujym oa 60%.

' Dgwopnd nokaaatensk pakusocTH duHascHjckor cucTema PenyGnnke
Cpbuje nprkazann cy Ha [padmwony 1.2.6. Cnvka npukasyje npomene
nedpuupra Texyher padysa niaTHor GmaHC, NPUBATHON CHOMLHOT AyTa,
JARHOr myra, Crenena eBpOMIALMiE W ANEKBATHOCTH JCBUIHHX PElepEn —
npeko HHBEpIHE BpeaHocTH Gpoja Meceun nokpuha yeoza GpyTo AeBM3HMM
peseppama.  [loschame YAUBCHOCTH O USHTPA 31 CBAKH  NOKAITE
YNO3OPaBA HA TIOPACT PHIMKA, 1A NPEACTARTLA (pPeTiy CTabHNHOCTH.
Mosehaise nospimHe noxasyje 1a ce nosehasa palHBOCT NPHBPEIE.

b

M|

Vuewhe aeduumra texyher pauyna y BJll-y y
2020. wsHocuino je 4.3%, 1WTO IIpelCTaBiba
CMamehe Y 0JHocy Ha HuBo u3 2019. roaune, Kajsa
je wmsHocuno 6.9% BJIT-a. Cwmameme aeduunTa
Texkyher pauyHa pesynTaT je cMmamhema Ae(HuuTa
pobHe pa3MeHe, MamWX pacxoia [0 OCHOBY
noxomaka ox CJ/IM, kao w pacta cypuumnra y
Tprosunu ycmyrama. Behoj ornopnoctn aomahe
NpHBpeJE Ha eBelTyalHe MPOMEHE JIEBH3HOT Kypca
nonpuHocH M noseharbe nuHapusaumje nomaher
¢mnancujexor cncrema, 6yayhu nma je yuemhe
JIEBU3HHX M JIEBH3HO MHAEKCHPAHWX [Ero3HuTa
[PHBpEZle ¥ CTAHOBHHUILTBA Y YKYIIHHM JIC03HTHMA
Ganaka cmameHo y Toky 2020. 3a 5,0 n.n. u Kpajem
roguHe M3Hocuio je 59.9%. Tlopen Tora, cMameHO
je n yuewhe AEBH3HMX W JIEBH3HO HHIEKCHPAHHX
maacMaHa  Oanaka  ofloOpeHMx  mpHMBpenM M
CTAaHOBHHIUTBY Y YKYITHHM niacmannma Ganaxa (ca
66,9% xpajem 2019, nma 62,7% kpajem 2020).
TMocTHTHYTHM ~ PEKOPIHHM  HHUBOOM  JIEBH3HMX
pezepBu 3emibe ¥ nosehanom nokpuseHowhy yBsosa
pobe W ycnyra JIeBU3HHUM pe3epsaMa JIOJIaTHO je
ojadana ornopHocT aoMalier ¢HHAHCH]CKOT CHCTEMa
Ha notpece U3 MehyHapPOIHOT OKPYIKEhA.




I1.3. leBH3He pe3epBe Kao oCHIypame o
HIOKOBA

Tokon 2020, sodune deawsue pesepee cp o >Rt
GICORN 0 CmIGHANOM HHe0ny,

r

nandenuje aupyea kepoita, hpyiio

Kpajy deuesdipa 2020, codune wspociore oy 13,5 aapo

eapa w noeelane v sa 113.2 wa

eap ) aOHOCY 1HaQ Kpaf
Rpeniacue Sndithe, aoK oy '|'-""1'f".‘ dean e peiepee
cnocuae TLT ovpo espa. Teensnoaw perepoasta

GEIM  HUEQLMA  00DMINRO  j¢ ofuring  anuoproc
dovahe: { J,’.‘.‘.‘aih‘('.r!_'_i.:'-’\U‘" cHemen na noinpece Wi
weliynapoonoe  oRpysceina, Paviwnumu  copec-
SCHENAPRI ROKAIV)); O CF OCaiine peiepoe Goeo,bio

GHCOKE O sertine dosmali ifrl'.'."r'hh’h'.-'flh'a‘..’r' CHOTHEN YK

WY GV CRCMPENITIES ROmpec,

Kao uHcTHTYUMja HaAnekHa 3a OUyBambe W jauare
crabunnoctH  QuuaHcHjeckor cucrema, Hapoawa
Ganka CpOuje ympaBka M BOAM payyHa o
a/IeKBaTHOM HHBOY JIEBH3HHX PE3epBH, Koje CIyKke
3a ouyBame cTabnIHOCTH (PUHAHCH]CKOT cexTopa, 3a
H3MHpere obaBesa JpkaBe NpeMa HHOCTPaHHM
NOBEPHOLIMMA, @ Y KPH3HMM BpeMeHUMa M 3a
(puHancupare CBEHTYATHHX 3HAYAJHUJHX
MIaTHOOHIAHCHHX HepaBHOTEXKA.

Ta6ena 1.3.1. Moka3aTersu anekBaTHOC TH 1€ BU3HUX
pe3epsu, kpaj 2020.

2 TaH MNoxp
HHBO ANEKBATHOr MMBOA
{y mnpp Gpyvo peBnInMM
EUR) pesapaama
Mpoceynn TpomeceyHy y 8 o3 pobe 6.6 205%
nycnyra
KpaTkopouHu cnorsHu Ay r no 5.6 243%
NPEOCTaNo| POMHOEC ™
20% HorvaHe mace M3 57 238%
[Npaea mepa 3a Cpbujy " 73 184%
Crame penmannx pelepemn
EpyTo 13.5
Heto 11

Wasop. HBC

AJIEKBATHOCT HWBOA JIEBU3HHX PE3CPBH MpOLELYje
€€ pasIHYUTHM AHATIH3aMA W NMOKA3aTebHMa, H TO ca
acrekTa peanMsalMje MojeMHAYHOr PH3HKA, KA0 M
KOMOMHALIMjEe  HEKOJIMKO  pasiHuMTHX  PHU3HKa,
Hajuemhe nocMaTpann pH3HLM Ha OCHOBY KOJHX CY
KOHCTpyHCaHH ojrosapajyhu nokasatemsu jecy
oTexxano (hMHaHcHpate yBo3a pobe M yciyra H
CINOJBHOT JIyTa KOJH JIOCTIEBA Y TOKY je/IHe FOAHHE y
Cllyuajy — CMameHOr [pHIMBA  CpejcTaBa M3
HHOCTpaHcTBa  300r  orpaHHueHoOr  npHCTYna
Mel)yHapoIHOM TPKHIITY KAlHTAA, KA0 W PH3INK
NoBJaYeba Jiesia Jero3nTa n3 OaHKapeKor cexropa.

* Hero pesepsc NMPeACTARBA])Y NEBMIHE PEICPRE YMALCHE 3 CRIIHA

cpencrua Ganaka no 0CHOBY o5aBe3HE PEICPBe W APYTHM OCHOBHMA.
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pachmkoH 1.3.1. leBusHe pesepiee Hapoaue
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Wasop HBC.

pagmikoH .3.2. [leBu3He pesepse HapopaHe
BGaHke Cpbuje Tokom 2020.
(y mnpa EUR)

16
14
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2020
®Epy 1o fee wake pelepae ¥ HeTo AeswaHe peseps e
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Masop: HEC.

Tpa,zlmmona.rm}i nokaszateisn AJCKBATHOCTH
JCBH3HUX  PE3EPBM  AHAIM3NPA)Y  3AlUTHTY o
NojefMHauHnX pu3nka. TlokasaTesb NoKpHBEHOCTH
yBO3a pobe M yciyra A€BH3IHHM pesepBama rnopesyje
JIEBH3HE pe3epBe C BEJMYHHOM H OTBOpeHowhy
NpHBpeJie, NpPH YeMY Ce aINeKBAaTHHM CMaTpa HHBO
JeBH3HMX  pe3epBH  Kojum  ce  obesbehyje
(puHancHpame TpoMeceuHOr H3HOCA yBO3a pobe M
yenyra,

ITopea nokasaresba KoOjH Ce OJJHOCH Ha TIOKPHBEHOCT
yBosza pobe W yciyra, 3a Mepeme 3alTHTe 0f
ﬂOjCﬂHHa‘-I[-IHX PHU3HKA KOPHCTH CcC H NpagHiIo
I'puncnen-Tsunotnja (Greenspan-Guidotti).?' Ono
noKalyje KanauuTeT 3eMJbe Jla HM3MUpYje CBoj
CHOJBHH  IYT Yy MEepHoJly O TOAHHY jaHa,
A/leKBAaTHOM Ce CMaTpa NOKPHUBEHOCT KPATKOPOUHOT
cnosbHOr ayra on Hajmame 100% y ciyuajy na
3emibn Gyne onemoryhen npucryn meljynapoanom
TPXKHIUTY KArMuTana y nepHoy Ol jeJHe rofHHE.

! Cuidotti, Pablo, Sturzenegger, Federico and Augustin Villar (2004), On the
Consequences of Sudden Stops, Economia Vol 4, No. 2, ctp. 171-203.




MpacvkoH 1.3 3. BpojMeceum yeo3sa pobe nycnyra
nokpuBeHnx 6pyTo AEBU3HUM pe3epBama

12

10

2008 2010, 2012 2014, 2016 2018 2020

Wasop HEC

MpadwkoH 1.3.4. TMokpuBeHocT HoBYaHe mace M3
bpyTo AeBM3HMM pe3epBama
(y %)

@0

8858838

2008200920102011201220132014201520162017 201820192020

Wasop HEC,

3a Mepcwe 3alTHTE 0]l PH3HKA  TOBlIaverba
kanuTana u3 jomahie BajlyTe KOPHCTH ce NoKazatesb
KOjH TIOBe3yje JICBH3HE pe3epBe ¢ MOHETApHUM
arperatuma. JleBusHe pesepee Koje HOKpHBajy
Hajmawe 20% wnoBuane mace M3 cmatpajy ce
ontumanuum. Jlesnsne pesepse y Penybanim
Cpbujn na xpajy 2020. roaune Hanase ce Ha
ajIeKBATHOM HHBOY 3a 3ALUTHTY O TOjeHHAYHMX
pusHka: o00e3belyyjy ¢muancupame 6,1 mecena
yBo3a pole M yenyra, NMOKPHBEHOCT KPAaTKOPOUHOT
CMOJBHOI JIyra N0 1PeocTanoj pPovYHOCTH M3IHOCH

242,8%, a TNOKPHBEHOCT HajIupe KaTteropuje
HoBuaHe Mace M3 — 47 6%.
Kako 6 ce 1wro ceeoDyxBaTHHje OlLEHHIA

AJIeKBATHOCT JIEBM3HMX pe3epBH, KOHCTPYHCaH je
nokasatesb ,fipasa Mepa 3a Cpbujy”, koju y3zuma y
o63up cnewnduunocty npuspene Cpbuje.” Ou
noapazymesa NOKPHBEHOCT 130Wpa KpaTKOpPOYHOT
Jyra 10 MpeocTancj pouHocTH, AeduumTa Texkyher
pauyHa rmnarHor Ounavca xopwrosanor 3a CJ1H,
15% neBH3HMX M JEBH3HO WHJIGKCHPAHMX JIENO3NTA

= Buwe uHPOPMALMR O OBOM NOKAMTELY MOKE CE NOMeAaTH Y
Fommmsem Hapenrmajy o crabuanocTn diHancnjckor cuetema y 2011

Ipadmkon 13.5. NMoKpUBEHOCT KparkopouHor
CrorLHOT Alyra No Npeocranoj pouHocT bpyTo
pesepBama

{y %)
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100

Wasop: HBEC.

Ipadwkon | 3.6. ,Mpasa mepa 3aCp6ujy”3abpyto
AeBW3He pelepse

ty %)
250

200

150

50
0
2011 2012 2013 2014 2015 2016 2017 2018. 2018. 2020
Wasop: HEC
W 5% [MHApCKWX  JIETIO3MTA  TIpUBpee M
CTAHOBHHIITBA.

IMokasaress ,,ipasa Mepa 3a Cpoujy” Ha kpajy 2020.
roguHe  Takohe ce  HanasM  3HATHO  M3Hax
ontamanuux 100% (183.8%), uako je y ojnocy Ha
nperxonHy roauny (196,8%) cmamen ycien
nosehawa KpaTKOpPOYHOI Jlyra Mo NpeocTaloj
POYHOCTH H Y Maihoj MEpH YCJIe/l PacTa IeNo3uTa.

Monen  JKan-Paucuepa  (Jeanne-Ranciere)™
omoryhyje  m3sohemwe  onrtumandor  yuemiha
nesusHux pesepen y bJIIT-y (p) y 3aBucHoCcTH 01
pennunie notpeca (A), BeposatHohe HacTanka
kpu3e (x), wTeTe HacTane INPeKHIOM TOKOBa
kanutana (y), peande aenpeumjaunie  (A4Q),
HECKJIOHOCTH TIpeMa pH3HKY (0), TpHHOCa Ha
JeBH3He pe3epee (r), OMOPTYHHTETHOI TPOLUIKA
JpKarsa AeBH3HMX pe3epBH (4) M peanHor pacta

B/IT1-a (g).

I Tlornenam () Jeanne, R Ranciere (2008): The Optimal Level of
International Reserves for Emerging Market Countries: A New Formula and
Some Applications, CEPR Discussion Papers 7623, xao n Toamimn
3eelTa) 0 CTABHAHOCTH HHAHCH|CKOr creTemay 2011,




Mopen npernocraB/ka Aa Yy Manoj OTBOPEHO)
eKOHOMH]H, paibHBOj Ha M3HEHAJHE 34cToje Y
TOKOBMMA  KanuTala,  KpeaTopH  eKOHOMCKe
NOJIMTHKE OIIYYYjY © HHBOY [EBH3IHHX pE3EpBH
Kako Ou wto Bume nosehann ommre 6narocrame, Y

Tabena 3.2, CTpec-cueHapuju ae BUIHWX pe3epen

_ lag ap Cuexapuo
1 2 3 4 5
" Ep':"; DOEAIMERIN. % TR 1% % T%
r Mpwessapeepse 0% 0% 0% -05% -1.0%
9 Npocewpect 65 6.0% 55% 50% 45% 4.0%
o HecknoHoeT ka peamcy 2 2 2 2 2
& OnOpT T ET H T oL 1% 1% 1% 1% 1%
” Bepoearhoha ecTamwa npexaa 10% 10% 10%  10% 10%
N e 0%  20% 20% 20% 20%
AQ  Peans perpeumauda 0% 25% 5% 7.5% 10%
3’:::";;‘“'””" 102 107 12 17 121
Epyro geswave peaspes HEC 135
(2020, y mnpa, EUR})
Wamop: HEC

CJlydajy Harior 3acToja y TOKOBMMA KarnuTana, Koju
pesyntupa Hemoryhuomhy 3aHaBmama criosbHOr
Aayra, TNpeTnocTaB/ba ce A3 BHIOH HUBO JEBH3HMX
pesepu ybnakasa maja NpoOH3BO/IE H HECMETAHY
NoTpoikY. Y 0BOM MoZeny, ONTHMAIHH HHBO

IpadwkoH 1.3.7. ONTMManNHK HUBOK AE BU3HMK
pe3epBMNo cTpec-CueHapujuma, aeuembap 2020.
(y mnpa EUR)
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Cugsapwo 1 Cuewrapwo 2 C
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pelepen No CTpec-cueHapwy
R BpyTo jesmake peiepee HEC

Hasop. HBC.

IpadmkoH 1.3.8. AHanu3sa oce TTbMBOCTH NapaMeTapa MOgenaage KBaTHOCTH [EBH3HUX pe3epBUHa OCHOBY

NpeTNnoCcTaBKK NeTor cTpe c-ClieHapuja

25

5

10 15 20 25 30 % 40

Bernwwra wexa (A = 20% B1-a)

0 5 10 15 20 25 30 35 40

Peanna genpeuvjaurja (AQ = 10%)

=]

5 0 15 20 25

lirera wacTana npexwaom (y = 7%)

13

12

HecknoocT pamky (o = 2)

4] 1 2 3 4 9
OnopryHHTETHM TPowEK (&= 1%)

e — Jep—

5 10 15 20 25 0 K+ a0 45
BeposarHoha HacTaHka npexmaa (M= 10%)

SES=OATMMANHA HMB0 ASEKIHIX DE3EPBN NO MOAENY (Y MNpA EUR) === Huso jesnamm pe3epen Ha kpajy 2020 (y mnpa EUR)

Waeop. HBC.
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pesepBH ojpehen je BenmumHOM M BepoBaTHOhOM
W3HEHa/HOT 3acToja NpHIIHBA KanuTaa,
NOTEHUMJAIHHM ~ TYOMTKOM — TIpPOM3BOME W
NOTPOLILE, OMOPTYHHTETHHM TPOLIKOBUMA JpKaiba
Pe3epBH H CTEIIEHOM aBep3Hje NpeMa pU3HKY.

V TaGenu 1.3.2. aar je mpernea crpec-clieHapHja
JEBH3HUX pezepsu 1o Mozaeny Xan-Pancnepa, npu
yeMy je MeTH CLeHapHO EKCTPEeMaH, OJHOCHO
pepoBarTHoha erose peannlanuje je MHHUMAIHA C
ob3upoM Ha Tekyha exoHoMcka Kperawa. Paau
OlleHe a/leKBAaTHOCTH HHBOA [EBU3HUX peE3epBH,

26

y3eTa je y o03Mp M [HHAMMKA YMHWIALA 0] KOJHX
Taj HHBO 3aBHCH.

Cpux meT cueHapHja kopuwheHor Monena
a/IEKBATHOCTH, KAO U CBH TOKA3aTe/bH aJIeKBATHOCTH
JIEBM3HAX pe3epBH, TMOTBPJAWIM CY [a je HHBO
AEBU3HMX pe3epBH Ha Kpajy 2020, roamue 6Ho Bulle
nero ajexksarad. Ha 'pajmukony 1.3.8. npeacrasmen
je onTUMalaH HHBO JEBH3HHX PE3EPBH Y ciyuajy
peanuzanuje HajekcTpemuujer, netor cuexapuja. U
Ha OCHOBY TOTA MOKE Ce 3aKIbYUMTH Jia i Y ciydajy
OCTRApeha HajekcTpeMHHjer clenapja Penybdsnka
Cpbnja  uma  aJleKBaTHE  JIEBU3HE  pesepse.




I.4. ®uckajiHa NONHTHKA, jABHH H
CNOJLHH YT

Peny6nurka Cp6uja je npasospeneno odzosopuna
Ha U3az08e Koje je nped eKkOMOMCKY, npe ceeza

duckansy nont

Vyeuwhe jaanoz dyea uenmpande épxaae y
je 52,0%

2020

noeefiavo ca

.r'”J (€

54 Kpajem 2 THU deghuyum y
2020. usnocuo je 8,1% BbAM-a, raoc peszynmam
obumHoz  paxema  nomohu  mpuepedu u
C;-’}JE}f'F(}GI'.'UNHHG}-‘ Kano 6u ce YMalbUU HesamuesHu

echbenmu naHdemuje supyca Kopowa.

1.4.1. ®duckaaHa NOJANTHKA

TTanaeMuja U3a3BaHa BHPYCOM KOPOHA TOKOM UYHMTABE
2020. roguHe MMajla je M3pasHTO  HEraTHBME
3/[DABCTBCHE, EKOHOMCKE W IIHMpe JpYUITBEHE
MocneiHle y 4YHTaBoM ceery, na u y Cpbuju. [lpen
(MCKaTHOM TMONMTHKOM NOCTAB/LEHH CY OFPOMHH
W3a30BH Y CMHCITY OYYBama €KOHOMCKE aKTHBHOCTH,
PaJiHUX MECTa M CTaH/1ap/la CTAHOBHHINITBA.

Kao mepa Gopbe ¢ nanzemujoMm BHpyca KOpoHa, Ha
Teputopuju  Penybnuke CpGuje npornauenc je
BaHpeHO cTame, Koje je Tpajano ox 15. Mapra no 6.
maja 2020, wTo je npoyspokosano nopeMehaje y cBUM
cthepama npymiTBEHOT M IpUBpesHor XKuBoTa. Kpajem
mapra  2020. MunuctapcrBo  (puHaHcHja  je
npeactasuio ITporpamM eKOHOMCKHX Mepa 3a MOAPIIKY
npuspent Cp6Hje u cMambHBale HeraTHBHIX edekara
MpoOY3pOKOBAHMX nNaHjeMHjoM Bupyca COVID-19.
ITporpam cazipiki 4eTHpH rpyne Mepa:

1) mepe nopecke nonutnke (omnaramse mnahama
rnopesa Ha 3apajie M JONPHHOCE 3a MPHBATHH CEKTOP,
TOKOM Tpajaiba BaHPEJHOI CTaka, Y3 KACHH]Y OTIIATY
HacTasnie o0aBe3e y paTaMa ¢ TOYeTKOM Hajpanuje of
2021. n omnarame nnahama akoHTauMja nopesa Ha
nobuT y Apyrom TpoMecedjy u ocnobaljame nasanana
noHaumja on odapese nahama T1/1B-a);

2) nupektHa nomof npuBaTHOM cekTopy (ymuiata
noMohiM y M3HOCY O TPH MHHHUMAalHe 3apaje
Npeay3eTHHIHMA, Ka0 W MHKpO npeayzehuma, mManum
U cpeibHM Mnpeay3elinMa y NpHBATHOM cektopy (3a
BpeMe Tpajarka BAHPEIHOI CTamka); JAMPeKTHa nomoh
BeIIMKHM npefysefinMa y npHBaTHOM CcekTopy y
BucuHH 50% HeTo MHHMManHe 3apaie (3a BpeMme
Tpajarha BaHPEJHOr CTamka) 3a 3anocieHe KojHMa je
pelemeM yrephen npecraHak pana;

padmron 1.4.1. KpeTatse thuckanHor peaynrara*
(y % BAN-a)

159159159159159159159159159159159158156
2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020.

*MNokpeTHa Cyme 3a NOCNERHMK 12 MECELK
M3sop: HEC, npema nofaumma MukwcTapcTea dhwancka

MpadwmkoH 14.2. KpeTatbe hckanHux npuxoga m
pacxoaa*
(y % BAMN-a)

candaBRBEESES

L 1 T 1 1 1 1 T A T T
2008.2009.2010.2011,2012.2013 2014 2015 2016 2017 20182019 2020

" Jaem npogu Y Jasin pacxonn

*MokpeThe CyMe 33 NOCNEA kA YETHPH TPOMEecesa.
HMaeop: HEC, npema nogaumma MusncTapcrsa drwsancua.

3) Mepe 3a ouyBame JMKBHAHOCTH ((uHAHCH]cKa
nofpiika npuBpein npeko DoHpa 3a  pasgoj
PeniyGnuke CpOuje n rapaHTHa miema 3a NOJPUIKY
NPHBPEIH);

4) n ocrane Mepe (MOpAaTOpHjyM Ha HCIUIaTy
AMBMIEHN no Kpaja 2020, ocum 3a jaBHa nipejysehia u
anpextHa nomol cBMM nyHoneTHuM rpahanuma y
NMHAPCKOj NPOoTHBBpeAHOCTH o 100 espa).

V jyny 2020. MunucraperBo (pHHaHCH]a je yCBOjHIO
ApYTH TaKeT eKOHOMCKHX Mepa Y BpeaHocTH oj 66
MJpA JIMHApa, Koju je nojpaszyMesao mcmiaty 60%
MHHHMAJIHE 3apaje y aBrycTy M cemreMOpy, kao M
ocnobahamwe oy nnahawa nopeza W JonpHHOCA Ha
3apajie 3a jeaan mecel 3a MHKponpenyseha, mana u
cpenmwa npenyseha, ¥V asrycry 2020. ycBojeH je HoBH
IIdKET Mepa NMOAPLIKE XOTENCKOj HHIAYCTPHjH, BpeuaH
1,247 mapn aunapa. Tume je ykyniHa BpeIHOCT NaKeTa
€KOHOMCKHX Mepa, Koje cy yclene Ja orpaHdue
edexTe KpH3e BHpPYCa KOPOHA H /la CBE/ly HA MUHHMYM




NPHBPE/IHA Najl, AOCTHIZIE M3HOC o 5,8 Mipa eBpa,
onHocHo oko 12,8% BJIIM-a*'.

VY 2020. sabenexkeH je ¢MckanHu aedMUHT Y H3HOCY
on 442.8 mnpa nunapa, oavocho 8,1% BbIll-a (y
2019. 0,2% BJ1IT-a) (I'paduxon 1.4.1). Tlocmarpano no
HHBOHMA BJIACTH, HA HUBOY OIINTE JipXkaBe ocTBapel
je aeduumnt Gyyeta Penydmuke Cp6uje y m3nocy oa
459,1 mupa avMHapa.

[Ipumapuy duckannn pesynrar’® y 2020. Ttaxohe je
O6Ho HerarHBaH M M3Hocuo je 332.5 maupn auHapa,
onHocHo 6,1% B/ll-a (mosuTHBan IpUMapHH
pesyntat oa 1,8% B/IIT-a y 2019). C ob3upom Ha 1O
na cy TPOLIKOBH Kamara rocneauna (uckanse
NONUTHKE M Jjeunra y NpouuiocTH, NpHMapHH
¢uckanHu pe3ynTar nokasyje Aa JIM Cy OCTBapeHW
(HcKanHu TIPUXOIN JA0BOJBHH /12 NMOKPHjY (HCKasHe
pacxoie  KOjH  HHCY  TOCTIefMla  TPOIIKOBA
cepBHcHpaiba jaBHor gayra. Ilpumaphu (uekantn
pesyntar nokasare’ je  edukacnocTH  Tekyhe
ft]HCKELTHIe MOJUTHKE, KAa0 H yrHu,aja T€ NMOJTHTHKE HAa
KpeTare jaBHor ayra.

Muckanun  aepuuut y 2020, sabenexeH je y
ycnosuMa nosehama (PUCKaIHHX pacxona H cMarberba
(pHCKANHHX IIPHX0/a Y OJIHOCY HAa NPOLUULY TOIMHY.
VkynHH jaBHM pacxoau ominte apxkape y 2020. sehu
cy 3a 408,1 mupa auHapa oj pacxona OCTBapeHHX
nperxoaHe roAmHe. Pacty pacxoja Hajsumie cy
JloripuHesia  cpeictsa  Mcnyahena  npuBpen W
CTAHOBHHLITBY Pajli TNpeBasHIaNelba KpH3e, Kao H
nosehaHo ynarame y 3apaBcTBeHH cueteM. Texyhu
pacxony y 2020. 6unu ¢y 3a 351,1 mnpn aunapa sehu
HEro V TPeTXOHOj TFO/IMHM, TIPH UEMY CY TOM
nosehiaiy HajBUILIE JONPHHENH PAacXolH M0 OCHOBY
cyopenunja (130,3 mapn aunapa). YKynHH JaBHH
npuxoan ommre apikase y 2020. mamu cy 3a 23,6
MJpA JAWHApa O TIPUXOJa OCTBAPEHMX MNPETXOAHE
ropuHe. Hajsehe cmamere 3adenexeHo je xoj
texyhux npuxosa (3a 19,9 mnpa nunapa), npu yemy
cy npuxomu on I1]IB-a y 3emsen noechann 3a 213
MIpPA /JMHApA Y OJIHOCY HA MPETXOAHY TOAMHY.
TMopeckn npuxoan y 2020. cmamenn ¢y 3a 2,9 mnpa
JMHapa, NnpH YeMy je Hajehe cMamerbe 3abenexeHo
KOI Tope3a Ha J00MT npaBHHX nuua (3a 3.8 mupa
JIMHAapa) H Koj gonpHHoca (3a 2,1 MIpA AMHApa), 1WTO
je mocnejuua npHMEHe TPBOI NaKeTa EKOHOMCKHX
mepa, koju je mnpeaeuhao onnarame nnahama
IDOMpHHOCA H [ope3a Ha AoGHT NpaBHHX JINLA.

M3Hoc KanuTamHnX HHBecTHIM]ja Belin je nero y 2019.
(3a 27 mupa anuapa). Yuemhe kanuTanHuX pacxoaa y
YKYIHHM pacxoauma ommte apxase y 2020. (10,9%)

* Munnctaperse punancnja Penybnuke CpBije, Texyla makpoexoHoMcka
kpetaa, Mapt 2021,

% [pusapin (MCKANHN PE3yYIITAT NPEACTIBEA GHCKANHH PEIYNITAT KOPHIOBAH
3a eperme naaheHi, oAHOCHO HATUIANEHHMX KamaTa.
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moke je sero 2019. (11,6%), nok je yuewhe
kanuTanuux pacxoza v BIII-y (5,4%) y 2020. sehe
nero y 2019. (4,9%) ycnen nana b/IIT-a. C o63npom
na 3navaj yHanpeherma nH{pacTpyKType 3a JlyropoyHo
OAPKHE  NIPHBPEAHM PacT, Kao M [IIaHWpaHe
HH}paCTpPYKTYpPHE HWHBECTHLIH]E, noschatse
KaNMTANHEX PAacXola M Y HAapeqHOM HepHojy ocTaje
npuopnteT (HCKaIHE NOJINMTHKE, WTO NOTBphyje M
pebananc Oyuera, kojum je npeasuhen pact ywewha
KanuTaJIHMX pacxona penyOnnuxor Oypera y BJII-y
Ha 6,3% y 2021.

Hspanu Ha cydsenunje y 2020, nosehanu cy 3a 130,3
mIipa IHHapa, a wuxopo yueuhe y B/ITI-y nocturno je
uak 4,6% (2,2% y 2019). Pact cybsenumja y 2020.
rOJHHH PE3YyNTAT je NPUMEHE MEpa 3a NPEBasHIIaKehe
Kpu3e npoyspokoaHe nanjaemujoM. Hajsehn nopacr
cyGBeHunja 3abesiexkeH je 1O OCHOBY MCHare
JIMPEKTHE  IOMONIM  NPHBPE[HHM  JpPYWITBMUMA H
Mpefy3eTHHIMMA 38 NPEBasHIANKEILE KpH3e H3a3BaHe
supycoM kopoua. Octarak nosehama cybpenumja y
najsehoj Mepn unHHM nosehaHo cyOBeHUMOHMCAKE Y
MOJBOTIPHBPE/H.

MM® je onobpuo nporpam noap:xan MuetpymenTom
3a koopauHauujy nonurike (The Policy Coordination
Instrument — PCI) Cpoujn y jyny 2018, na nepnon on
30 mecenn. Opaj mporpam 0OHO je caBetopaBHOr
kapakrepa W Huje  npexsuhao  xopumheme
(unancHjckux cpeacrasa. Hampenak aorosopeHor
EKOHOMCKOT NporpamMa [paTtHo ce [yTeM [eT
MOJIVIOJMIILHX Pa3MaTpara pe3yiIrara, Ha Kojuma ce
olewUBaNo heropo crnpoeoheme. llpBa pepu3nja
ycrielwnHo je 3aspuieHa y geuembGpy 2018, apyra w
Tpeha y 2019, a uerBpra peBHM3Hja Je YCNELIHO
peamuzoBaHa y 2020. ronunu. ¥ janyapy 2021. Onbop
H3BPLIHAX JHpekTopa MMd-a JioHeo je OmIyKy o
YCIEIIHOM 3aBPIIETKY TIETOT, NOCEILEr pasMarpana
pesyarara exonomckor nporpama PenyGnnke CpOuje
H OLEHMO je Za je TOKOM 1IeJlor Tpajamsa MmporpaMa
meroBo crposoleme 6uno yenewxo. OuermeHo je cy
JOHETE Mepe MOHEeTapHe TMOJMHTHKE M BEJIMKH
GdHCKAHM TAKeT WUMAIM BRXKHY YIOTY y TNOAPIILH
nomahoj ekoHOMHIH H Op30oM ONOPaBKY Y caHupamy
nocie/uiia NaHjieMuje BUpyca KOpoHa.




1.4.2. JaBuu ayr

Venen nanaemuje BHpyca KOpOHA H Mepa npey3eTnx
3a cy3Omnjame HeraTHBHMX edekara naHaeMmje, Tpena
cmamera yuewha jaswor ayra y BAIl-y je y 2020.
NpHBpeMeHO 3aycTaB/beH. Yuewhe ayra ueHTpanHe
npxage y bIIl-y ua kpajy 2020. nsnocuno je 57.4%.
wro je 3a 54 n.n. Bame Hero Ha kpajy 2019,
(Tpadukon 1.4.3). Yuewhe ayra omure apxkase, Koju
YKJbYUYj€e HErapaHTOBAaHH JyI JIOKATHUX CAMOYTIPAaBa
n ATl BojeoauHe, W3HOCHIIO je Y HCTOM TEpHOLY
582% Blll-a n Bumwe je 3a 53 . Hero y
NPeTXoAHOj roauHu. JeanokparHo nosehame ayra M
neduupra HensbexxHa je rnocrnejHua MHTEPBEHTHHX
Mepa 33 yMamere edexara KpHse H3asBaHe BHPYCOM
KOpoHa,

['pagwmkoH L4.3. Kpetawe jaBHor ayra

(y %) (y mnpa EUR)
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" lesvaa koMNOHEHT

Hasop. Mwscrapcreo drmancia

ITocmarpano y  ancomyTHHM  M3HOCHMA,  JIyr
LeHTpanHe Apxkase Ha kpajy 2020. wznocwo je 26,7
mipa espa (23,9 mapa espa Ha kpajy 2019), a ayr
onwre apxase 27,1 mnpa espa (24,4 mnpa espa Ha
Kpajy 2019).

VYnpkoc nopehamwy yuewha jassor ayra y BJTl-y, y
2020. merosa BanyTHa CTPYKTypa 3HAaTHo je

lpadwikoH |4.5. BanyTHa cTpykTypajaBHor
AyraHagad 31. npeuembpa 2020.
(y %)

496

305
RSD SEUR
BCHF ®usD
SDR ® Ocrane sanyte

Wasop: MusncTapcTeo diuHanckja

lpachukoH L4.6. CTpyKTypa KamaTHUX cTona
HaaaH 31. aeuembGpa 2020.

(y %)

B duxcHe kamathe ctone ™ BapujabunHe xamatHe crone

Has op: MuHucTapcTe o dmHaHcKja.

nobospinana, Gyayhn na je yuewhe jasnor ayra y
AMEPHUKHM JoflapHMa Mame 3a vak 6.9 n.n. Hero
MpeTXOHEe ToAMHe W Aa je yveuwhe jauHapckor Jiena
jasHor nyra nosehano 3a 2,8 n.n., a ayra y espuMa 3a
5.4 n.n. 3HAaTHO cMametbe JABHOT JIyra y aMepHYKHM
JloflapHMa  pe3ynTat je IpeBpeMeHe OThjare Jiena
CKYTIHX I0Napckux eBpooOBe3Hua eMuToBaHux 2011,
(oOBe3HMIIe eMHTOBaHE MO CTONH NpHHOCa o 7,50%
H Kynomckoj ctomu oz 7,25%). Taxole, emurosana je
eBpoo0Be3HHMLA Y eBPHMA Y Majy Y M3HOCY O/ 2 MIpA
€Bpa M U3BPLICHA je NPBa XeUHHT TPaHCAKLIMja IyTeM
CBOM TpaHCaKlHje, YHMEe cy 3ameibeHe obasese 110
OCHOBY  eBpoo0Be3HHlle W3 jonapa Y  eBpo
(espoobBe3nnua emuToBaHa y HoBeMOpY, cananpaHa y
aeuembpy 2020. y usHocy on 1,2 mipa amepuuKHX
nonapa). Hako noctojn, 1€BH3HH PH3HK je CMAareH, ¢
ob3upom Ha TO na je 69,5% jasxor ayra CpGuje Ha
Kkpajy 2020. 6uno y ctpaHoj samyTH, o je 3a 2,8 n.m.
HiDKe Hero Ha kpajy 2019, (rpadukonn 1.4.4. u 1.4.5).
Takohe, japHu nyr je M3noxeH pH3IHKY 0 TIpoMeHe
BPE/IHOCTH €Bpa TpeMa Jlofapy, KOjH TNponiiasu M3
KpeTama y MelyHapo/iHOM OKpYIKey.




IpachmkoH |4.7. JaBHW Ayr NO OCHOBY
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80
70
B0
50
40
T,
20
10

1]

I T T A T T R T I T T\ LY TR E A I THAY

2013 2014 2015 2016 2017 2018, 2019 2020

Huao jasHor pyra
= wanve XoB y RSD ron vepeswienata
o [lprane X0B y CTpaHg BanyTh Ko HepeIwqeraTa
B oande XoB y cTpaqol BanyTH Ko peawieHara
Mpwanne XoB y RSD xon pesngerara

Wasop HBC, Ka ocrosy nonaraka MuHncTapcTea duHakcuja
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Wasop. HEC, va ocHory MOAATASA LlenTpanHor DarvcTpa 3a Aeno M
KNIV XEBDTWA 00 BPaAMOCTH

Yuewhe ayra koju ce ornuahiyje no pMKCHO] KaMaTHO]
cronu Ha kpajy 2020. nopehano je y oaHocy Ha
MpeTxXo/IHy ToAMHY 3a 2,2 1. u u3Hocwno je 86,2%
(I'padukon 1.4.6), wro ykasyje Ha PeNaTHBHO MaiH
PH3HK O]] IPOMEHE KAMATHHX cToMa.

Pouna cTpyKkTypa jasHor jayra Takole je noBobHa,
Oynyhun pa ce apxkasa tokom 2020, 3agyxuBaia
TIPBEHCTBEHO 1yTOPOUHHM HHCTPYMEHTHMA.

Jpxkasa ce y 2020. BeJIMKHM [eIOM 3ay’KHBana u
npoaajom XoB wa nomahem TpxuwTy. VYuewrhe
apkasiux XoB y yKyNHOM jaBHOM Jyry HEHTpaiHe
apxase uznocuno je 59,5% (I'padmron 1.4.7). Tokom
rOJIMHE HACTAB/BEHO j& CMAMCHE KaMaTHHX cToMa 3a
3a]yKHBAILE JIpXKaBe M Y JIMHApHMa W Y EBpHUMa,
saxpabyjyhu npe ceera HHCKOj] M cTabMIHO]
nHhnauuju,  Hacrasky  yOnakasarma MOHETapHe
noymutHke Hapoane Ganke Cpbuje, HUCKMM KaMaTHHM
cronamMa Ha MelyHapoaHOM TPHKHINTY, NPOAYKEHY
poO4YHOCTH eMHTOBaHMX XOB y nuHapuMa M €BpHMA,
ka0 M nopehaHoM HHTepecoBamy HEpe3HJcHaTa 3a
ynarame y auHapcke XoB Hajayxux podHOCTH.
Vnpasa 3a jaBHM ayr Munuctapcta (hpuHaHCHja

Ipadwmion 1 4. 9. CrpykTypa noptdonuja ApKaBHUX
XoBy cTpaHoj BanyTu npema BNacHUWTBY
(y %)

cENBABBIBRE
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THepeangedTH Ha CTPAHOM TRsALTY
Hepeauaesmi va qomalen 1psoalTy
HPeIenT Ha oM ahes TRoaUTyY

Wasop: HBC, Ma ocvosy nofaTaxa LieHTpanyor perveTpa aa feno W
ENAPMHE XBPTHS O BPEAHOCTH.

tokoM 2020. opranu3zoBana je JBe aykuuje 3a
[peBpeMEHH  OTKYN JIena TPOroJMIILUX M Jiena
CEAMOTOAMIIILHX  JIPIKABHMX Jupapeknx XoB. Ha
JEJIHO]  AyKIMjH NPEBPEMEHO  J€  OTKYIUbEH €0
TPOrOJMINILHX  JIPKABHUX  JAuHapckux  XoB vy
HOMHHAITHOM M3HOCY 01 5,2 MIpJ AnHapa (KynoHcka
crona 3,75%, nocnehe xapruje 17. janyap 2022), 1ok
je Ha jeHOj ayKuUMj¥ TpPEeBPEMEHO OTKYIULEH A0
CE/IMOTO/IHIIELHX  ApKaBHMX  aunapckux  XoB  y
HOMHHAJIHOM H3HOCY o 5,0 MJipa AMHapa (KynoHcka
crona 5,75%, nocnehie xaprije 21. jyn 2023).

Viora cTpaHHX MHBECTHTOPA HA TPKHILTY JPKABHHX
XoB Beoma je Bakna. Oum cy Ha kpajy 2020.
yuecTBoBasn ca 46% y noprdemy XoB emuToBaHHX
Ha nomahem W mehynapoawom TpkumTy (42% Ha
kpajy 2019). Tokom 2020, yuewhe Hepesnuenara y
feny aMHapekmx Apxkasnux XoB mame je 3a 6,9 n.n.
HEro y TMPETXO/IHOj FOJHHM M H3HocHno je 24,3%
(I'padmkon 1.4.8). Yuemhe nepesupenara y XoB y
crpauum Basytama tokoM 2020, nosehano je 3a 13,1
n.., va 67,4% (I'papukon 1.4.9). To nosehamwe je
nocneauIa eMHTOBAaha €RBpoODBE3HHIA Y €BpHMa H
ponapuma Ha mehyHaponHom TpxuiNTy Tokom 2020,
Peny6nuka Cpbuja je y majy 2020, na mehynapoanom
(GUHAHCHJCKOM TPKMIITY €MHTOBAJIA CEJMOTOHILLY
eBpoo0BE3HNLY Yy H3HOCY o1 2 MIpPL eBpa, 1o
KYNoHckoj ctonmn o 3,125% w cronom npuHoca oj
3,375%. Cpeiactsa NPUKYIUBEHA OBOM  ayKilHjoM
nckopuwhena ¢y  3a  (puHaHCHpalme  nporpaMa
NOAPIIKE PealHoM CEKTOpY, OIHOCHO TNpPHBpeaH Y
yCIIOBMMA CBETCKE KpH3e M3a3BaHe BHPYCOM KOPOHa.
Y nosemOpy 2020. Penybnuka Cpbuja je Ha
meljyHapo/iHOM (DMHAHCH]CKOM TPXKHIUTY EMHTOBAla
NeCeTOroAHINILY eBpoo0Bes3HuIy y H3Hocy on 1,2
MIIpJl aMEepPHYKHX J07apa, Mo KYNOHCKO] CTOMH O
2,125% wu cronyn npuHoca oxa 2,35%. Hcrospemeno,
pajM 3awTHTe jaBHOT Jiyra O] JAEBH3HOI PH3HKa,
OIHOCHO 0/ BOJATHIHOCTH Y KpeTamy Kypca eppa
npema amepuukoMm Jonapy, Penybinka CpOuja je




I[IYTEM CBOTI TPAHCAKIIH]E NPBHU MYT U3BPIIMIA XELHHT,
uMMe je 3ameHmna obaBe3e 10 OCHOBY OBe
enpoobBesHiLe U3 0Napa y €BPO H THME OCTBApHIA
KYNOHCKY CcTony 3a (pMHaHcHpame y eBpuMa of
1,066% u HOMHHANHY BPEAHOCT EMHCHje HAKOH
konpep3snje o1 1,016 mapna espa. CpencTeuma U3 ose
eMHCHje H3BpUICHA je nmpespemMeHa otmiata 900 man
nonapa espoobsesnuua uz 2011. rogune, Koje cy Gune
E€MHTOBaHe M0 CTOMH npuHoca of 7,50% M KynoHckoj
cronH o 7,25%.

[Tocturuyra MAKpPOEKOHOMCKA W duckanna
cTalHIIHOCT M TNIPABOBPEMEHOCT Mepa MoHeTapHe M
(uckanne mnommTHKe TnotBphene cy  3aapkaHum
KPEAHTHUM pejTHHroM TokoM 2020. PejTunr areHuuja
Fitch Ratings y mapty u centembpy 2020, a 3aTum n y
mapty 2021. sanpxana je kpeaurnn pejtunr CpGuje
3a AYropoyHo sajyxkuBawe Yy jomahoj u ctpaHoj
BWIYyTH Ha HHBOY oa bbb+ (#a xopak on
HHBECTHLIHOHOT), Y3 CTabWIIHE H3ITIEAE 3a HEroBO
name nosehawbe, 3axBabyjyhn 106pHM eKOHOMCKHM
nokasaresbuMa CpOHje Koju cy 3aipkaHH M TOKOM
naHzeMuje  BUpyca KopoHa. PejTHr  areximja
Standard & Poors tpu nyra tokom 2020. (y Majy,
JyHy H seuemOpy) NoTBpAMAA je KPEAWTHH pejTHHI
Cpbuje 3a nayropouso 3anyxusame y nomahoj u
cTpaHoj BaayTH Ha HuBoy Bb+, nok cy wm3mieau 3a
HBETOBO Jlathe Mobo/blIalke Y Majy NpPOMEHEHH ¢
NO3WTUBHMX Ha cTtabunne. [lopen Tora, pejruur
arenunja Moody’s je y wmapry 2021. nosehana
kpeuTHU pejtuHr Cpbuje na ba2 y3 crabuamne
usriezie. Kao masne pasnore 3a nosehame kpeauthor
pejtunra CpOuje, pejTHHT areHuMja je HaBesla HUCKY H
crabundy  wH(nauujy, penatusHy  craGuaHocT
JIEBU3HOT Kypca, CMameHy CrOJLHY HEPABHOTEKY M
NyHY nokpHeeHocT aedmumra Tekyher pauyHa
npunusuma CJIHU. ITopen Tora, neruuy ce u anexksarat
HHBO IeBH3HHX pesepsH CpOuje, noehana ekoHoOMCKa
JuBepcH(pHKALM]a H CMambeHH (HCKAIHU pH3HLM. V3
nosehaun  kpeautH  pejtunr  CpGuje, arenuuja
Moody’s ycranosuna je u craGwide wsrnene 3a
EroBo Nake nosehame.

1.4.3. Cno/bun ayr

Jleduuur Tekyher pauyna nnarnor Gumanca y 2020,
H3HocHo je 2,0 mapa espa, unu 4,3% BJ1[1-a, mro je
3a 1,2 mnpn espa mame Hero y 2019. Kibyunn
(haktopH cMmamema Tekyher aeduumra y 2020. 6unn
Cy MalbH Pacxojiu 1o ocHoBy jioxoaaka on CIIU, kao u
cMamere aeduunTa pobHe pasMene. CMarersy
neduumra pobue pasmene aonpuHenn cy naa aomahe
TPaXHE W HHXKA LEHA HadTe W MO TOM OCHOBY MaibH
pobHM yBO3, Ka0 M OTMOPHOCT M3BO3a Ha nopemehaje
Y €KCTEepHOj TpaxkW yciej (hakropa Ha CTpaHM
MOHy/le — HHBECTHUHMjA Y HW3BO3HO OpHjeHTHCAHE
CEKTOpe M M0 TOM OCHOBY nosehaHe MPOH3BOHE M

reorpafcke  pacrpocTpameHOCTH M3BO3a, Kao 1
o/nnyHe nosbonpuspeane cesone (I'padukon 1.4.10).

IpadwikoH .4.10. Bunanc Te kyhux TpaHcakyuja*
{y % BAN-a)
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* Mexpetie cyMe 38 NOCNENH S YETHDM TpoMeceda.
Wasop: HEC

Y 2020. roaumy, Hajsehu  CNO/LHOTPTOBMHCKH
naptiepn CpGuje Gune cy semme EY, Ha xoje ce
oaHocHno 64,9% ykynuor u3so3a u 58.8% yxynuor
yBo3a.® U303 pobe 1 yenyra y 2020. 6uo je 3a 4,9%
HHKH Yy OAHOCY Ha MNpeTxoaHy roauuy (y 2019.
OCTBapeH je pact u3Bo3a oa 10,3%). [Ipema oaceunma
Crannapane melyynapoane TProBHHCKE
knacuukaumje, Hajpehm yaeo y wussoszy y 2020.
FOIHMHH, HMANe Cy eNeKTPHYHE MallMHe, anapaTH M
ypehaju (12,4%). 3nauajan yaeo y u3Bosy umane cy M
JKHTApHLE H MPOM3BO/N Ha Ga3n xuTapuua, nosphe u
sohe, noroncke mammHe W ypehaju n npouseoan on
Kayuyka, KOJH 3aje/lHO ca eNeKTPHYHHM MalllHHAMa
uune 31,7% ykyntor u3posa. YBo3 pobe u yenyra je
Ha HHMBOY roiiMHe cmamsen 3a 5.8% (y 2019. 6uo je
nosehan 3a 10.7%). Ha yBo3 eleKTpHUHHX MammnHa 1
anaparta, MEAMUHHCKHX W (apMaleyTcKHX IpoH3Boja,

Ipadwmkon 14.11. MsBo3 M yBoa CpEuje*
(y % BAN-a)
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* Burren Jjantmx i ji 6 2020:

https //www.mfin.gov.rs//upload/media/K | WiqN_6042278628737 pdf




APYMCKHX BO3MIIa, HHAYCTPHjCKHX MAIIMHA 33 ONTY
ynorpeby 1 HaTe n HAQTHUX JEPHBATA OJHOCHTIO Ce
25,6% YKynHOr yBO3a Y [0CMATPaHoj TOIMHH
(I'papukon 1.4.11).

Ilecty roauny 3apenom Aeduuut tekyher pauyna 6uo
je y mormynoctn mokpusen CJIM — mnokpuhie oa
146,5% wua xpajy 2020. (I'papuxon 1.4.12). Hero
npuaus CJIW y 2020. u3nocuo je 2,9 mipy espa, wro
je 3a 18,3% mHuke Hero mnpeTxonHe TrojiMHe 3bor
nocneMua nanjaemuje (npe cpera Kaaa je ped o HHKoj
peMHBECTHpAHO]  A0DMTH), anum  je  3ajpKaHo
penarusio Bucoko yuemhe y BITI-y (6,2% y 2020).
TlocMarpaHo MO JIENaTHOCTHMA, HEITO BHUlE 04
ueTBpTHHE  yrmarama OGuiao  je  ycmepeHo y
npepahuBauky HHIYCTpHjY (26%), 3a Kojom crene
ynarama y unancnjckn cextop (18%), caoGpahaj
cknaauinTere u rpahesunaperso. CIIM cy nperexHo
nonasune w3 esponckux (71%) ¥ asMjckux 3emarba
(20%).

MpadmkoH L4.12. PuHaHCKparse Ae huumTta
6unaxca tekyhux Tpaicakumnja CAN*
ly % BAN-a)
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Vernest pacta H3BO3HHX KanaluTeTa W dasber ornopaska
ekcTepHe Tpakie, Hapogua ©Oanka Cpbuje y
HAPEJHNM TOJMHAMA OYeKyje TNpenasak HonpHHOCA
HETO M3B03a Y NO3HTHBHY 30HY. ¥ CKlaay ca 0BakBOM

Lt

IPOLEHOM HETO M3BO3a W Onopaska jJomalie Tpakibe,
aNM Y3 HEWTO HENOBOJ/bHHje oiHoce pasMmeHe 30or
OYEKMBAHOr pacTa rena nare, MOXeE ce OUEKHBATH Jia
he yuewhe neduunra Texyher pauyna y 2021, rognnn
n3nocuT oko 4,6% B/IM-a. ¥V cpenmwem poky, 1o
ocHOBY  moBehaHMX  M3BO3HMX  KanamureTra M
OUYEKHBAHOT 1100aNHOT eKOHOMCKOT OrnopaBka, Tpeba
ouekupatH Onmaro  cmameme yuewha neduunra
tekyher pauyna y BJIIT-y (Ha oko 4%), y3 ¥ name
MyHy nokpueeHocT Heto npuinsuma CIH, kao wro je
TO GHO Cyuaj U y NIPOTEKITUX IECT FOANHA,

Crnomuu jiyr je nHa kpajy 2020. uznocuo 30,8 mupa
espa, wim 66,3% bJll1-a. ¥ onxocy wa kpaj 2019,
rojiMHe, YKYIHH cnojbHH ayr nosehan je 3a oko 2,6
MIIpJL eBpa, 110K je meroso yuetthe y BITT-y nosehano
3a 4,8 n.n. (I'padukon 1.4.13).

Pact cnolsHOr Jiyra pesynTar je 3ajyiKuBarha H
npUBaTHOr # jasHor cektopa. CrolbHM JIyT NpHBaTHOT
ceKkTopa ce Ha Kpajy 2020. nosehao 3a 1,5 mnpa espa,
oz vera cy Danke csoj ayr nosehane 3a 0,4 Mapa espa,
JIOK Cce CTHOJBHH Jyr jaBHor cektopa nosehao 3a 1,1
mipza eepa (I'paukxon 1.4.14).

Puank peduHaHCHpamba CIOJBHON Jyra peJaTHBHO je

padwikon L4.14. CNOfLHM AYT NO KO PUCHMLWMAE
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IpadwkoH L4.15. CnomsHM Ayr No OPUIMHANHO]
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HU3aK, Dyayhin 1a je poyHa cTpyKTypa CHojbHOr ayra
nososbHa. Yuewhe crio/bHOT [lyra ca OpHIHHAIHOM H
npeocTanoM pouxowhy ay)KoM O TogHHY JlaHa
Hanasn ce HA BHCOKOM HHBOY M Ha Kpajy 2020.
uanocuno je 94.8% (I'padmkon 1.4.15), oxnocho
82,0% (I'pacukon 1.4.16).

Vyeurhe cnossHor ayra koju ce neiuahyje no QukcHoj
KaMaTHOj CTOTIH pelaTHBHO j€ TNOBOJBHO W H3HOCH
55,4% (I'papuxon 1.4.17). To ygewhe je 3a 1,1 n.n.
BHLIE HETO Y NpeTXo/Hoj rognuu. Edexrnana kamaTHa
CTONa je pejaTHBHO HHCKAa M CTabWiHa y ayrom
BPEMEHCKOM [epHoay, MNpe c¢Bera 300r 3HATHOT
yuemha xpeaumra mehyHapoaHMX — (HHAHCHjCKHX
HHCTHTYUMja Y YKYNHOM cCriofbHOM jyry. Yuemhe
CMOJBHOT JIyra koju ce uennahyje no sapujaGunHoj
KkamaTHoj croru (43,1%) npeTexHo je KOHLEeHTPHCAHO
y DankapckoM cektopy (84,5%), mro He npejcraniba
PH3HK Y YCIIOBHMa MPOMEHe KaMaTHHX crona Boaehux
LeHTpanHux OaHaka,

I'padwkoH 1.4.16. CnorsHKM gyr no npeocranom
nocnehy
ly %)
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s B88588388

“Kpatkopetm ayr ™ Oyropounm gy
Wasop: HBEC.

lpachukoH 14 17 CTpyKTypa cnosLHOr Ayra npema
BPCTH KaMaTHe cTone Ha gad 31. aeuemBpa 2020.

(y %)

55,4

B dukcHe kamaTHe cTone
¥ BapwjabunHe kamartHe crone
Ees kamate

Wasop: HEC.




1.5. CexkTop npuBpene

THamHo donpuHoce M2

“muaHocml

Tokom 2020. ropuHe HacTaB/beH je pacT KpeauTa
cekTopy ~ NpHuBpexe,  noapikad  yOnakasamem
MOHETAPHE [OJIMTHKE, o0a00paBalmeM KpennTa M3
rapaHTHe IeMe, HUCKMM KamaTHHM CTolaMa Ha
TPIKHLITY HOBLA y 30HM eBpa, Kao H JIPYTHM Mepama
noapiike Hapojne 6anke Cpbuje.

Jlomahn kpeantu npuepenn,”’ Ge3 edekta npomene
kypca,”® nosehann cy y 2020. 3a 9,1% (I'padukon
1.5.1). Tokom 2020. rogune Gawke cy ornucane 6,5
MJpA AMHapa, a JHMUKMMA BaH OaHKapcKor cekTopa
npoaane 2,1 maps auHapa npobleMaTHYHHX KpeauTa
CEKTOpA TIPUBpEE.

Hajeelin anconyTHy pact HOTPRKHBAKA PETHCTPOBAH
je y cextopy caoGpahaja u cxnaaumiTersa, ycmyra
cMmemTaja M Mexpate, HHGOPMICcaba i KOMYHUKALMja.
Pact je 3alenekeH M y JpYyrHM CEKTOpUMa, a

Haj3HAUajHHjH Y CEeKTOpHMa: (@) HEKpeTHWHa,
HAYUYHHMX W YCITYAHHX ACIaTHOCTH, YMETHOCTH,
sabaBe M pekpeaumje, (B) Tprosune, (B)

rpahesunapersa (I'paduxon 1.5.2). Ilocmarpaso no
HaMeHW KpejauTa, HajBehW HOMHHAIHH pacT, oA 4ak
107,1 mnpa auHapa, 3adesiexeH je KojJ KpeauTa 3a
aukeuaHoct W obprHa  cpedcrsa.  Kpenutn 3a
JMKBHAHOCT M OOPTHA CpeicTBa NMpPUBpEe Ha Kpajy
2020. nOMHMHAHTHO CY AOMPHHENH MI. HOMHHAIIHOM
pacTy  KpeaWTta  OBOP  CeKTopa,  MOoApKaHH
onobpaBaibeM — KpelIMTa M3 TapaHTHe  1IeMe
Mmukponpenysehima, Manum M CpejibHM NPaBHUM
NHLIHMa H Npeay3eTHHILMMA, Y OKBUpY Jlena Mepa 3
ouyBame NHKBHAHOCTH W3 Ilporpama exkoHOMCKMX
Mepa TOApIIKe TNPHBpeIH Koju je nonena Buana

7 Cekrop npnepene ofyXBaTa jaEHM HEMHANCHICKM CEKTOp, TpHBpenHa
NPYIITBA H HE(PHHAHCHICKH CEXTOP ¥ CTeuajy.

2 OBpauyHaTO N0 KYPCY AWHApa NPeMa enpy, WBajuapekoM Gpanky n aonapy
wa man 30, cenrembpa 2014, (T38. NPOrPaMCKM KYPS KOjH & KOPHCTHO 34
noTpeGe npaheisa aparkmana ¢ MMd-om), npn uemy je ysema y obaup
BATYTHA CTPYKTYPA MOTPRKHBAND 110 OCHOBY KPEANTA.

34

MpadmkoH 1.5.1. KpeguTHa akTMBHOCT npuBpene”
(mr. cTone pacTa, y %)
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pachukoH 15.2. CTpykTypa noTpaxneara baHaka
oA nNpUBpene NoO CeKTOPCKO] AeNaTHOCTH
(y mnpa RSD)
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Wapop. HBC

Penybnuke Cpbuje. Y ycnosuma pactyhe notpebe
[pUBpelE 32 JHKBHIHHM CPe/IcTBUMA M ofloDpaBarba
KpeJuTa M3 rapaHTHE 1IeMe, KPEAHTH 3a JIMKBHIHOCT
1 oOpTHA cpecTBa cy Ha kpajy 2020. rojiMHe YHHHIN
uajsehn fieo Kpeauta npupend (43,7%). Crene
MHBECTHIIMOHH  KpeIuTH, Koju cy 3axsasbyjyhn
yGnaeHHM YCIOBHMA 3aiykuparmba Ha aomahem
TPKHIITY HACTABMIM TpeHa pacta M kpajem 2020,
BUXOBO yuemhe Yy YKYIMHHM KPeAHTHMA TNpPHBpPEiH
uzHocHo je 43,0%.

Cnosmnun ayr npexyseha Ha kpajy 2020. usHocHo je
12,0 miupz espa, wro je 3a 9,4% suue nHero y 2019.
ITosehame criosbHOT AyTa npuBpeje, y3 pact qomahux
KpeluTa TIPUBPE/N, PEe3yNATHPANO je pacToM YKyMNHOr
JyTa NPUBPEAE y OJHOCY HA MPETXOAHY TofuHy. Mr.
pacT yKYIHHX KpEJHTa MPHBPEH, KOJH YKIBYYYjy H
CTIOJLHH JIYT, TI0 HCKIbYYery edeKTa JIeBH3HOT Kypca,
Ha kpajy 2020. usnocuo je 9,8%, npu uemy je 3a
oOpauyH yKylHe KpeJHTHE aKTHBHOCTH NpHBpee
M3HOC CMOJBHOr Jyra KOPHroBaH 3a meljyxomnanujcke
zajmose (I'padwmkon 1.5.1).




Yuewhe AHHApCKHMX NOTPaXKHBAKA Yy  YKYMHHM
noTpaxkusarmuMa ol npuspese oa 21,0% y neuemopy
2020. Bume je 3a 7.1 n.n. vero Wa kpajy 2019.
(I'paduxon 1.5.3). V nopehemy ¢ 2019. rogutom
yuewhe noTpaxuparba y eBpHMa CMarbeHo je 3a 6.9
.., a yuemhe noTpaxupama y J05apuMma, kao H
NOTP@KHBAKA Y LIBAJUAPCKHM (paHumuMa, 3a no 0,]
nn. Kako OM ce cMamHia MH3N0KEHOCT CeKTopa
npuBpeje BanyTHom pusnky, Haposana Ganka Cpbuje
AKTHBHO  1poMoBHIIe  ynoTpeOy  MHCTpyMeHara
3ALITHTE O JIEBH3HOT PU3MKA, Yy HacTojamy Ja ce
YMamH PH3HK TNpPOMEHe JIEBH3HOI Kypca M Ha Taj
HauMH J0NpHHECE javamy (pHHAHCH]CKE cTabMITHOCTH.
WHCTPYMEHTH 3alITHTE 0/ JIEBH3HOT PH3MKA KOjH ce
HyJIe Ha TPXKHIITY jecy TEPMHHCKH YTOBOPH (1€BH3HH
(popsapau), Tepmuicka KynoBHHA eBH3a ¢ nokpuhem
(nokpuBeHH (GOpPBAPAN) H BAIYTHH CBOTIOBH.

lpadhkoH 1.5.3. BanyTHa cTpyKTypa noTpaXMBara
Aomahux 6anaka on npuepene
ly %)
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na kpeawTa y yry Aayry

MpadmkoH 1.5.4. CTrona npUHOCa HA CONCTBEHN
Kanuran (nocne onopesuBatsa) NPUBPeaHNX
ApyuwTaBsa npema nzabpaHuM genatHocTuma
(y %)
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Masop Arenuwa 3a npvBpanHe pervcTpe.

Ilocmarpano npema pouHoctH, Ha Kpajy 2020.
npeoBiajgasana cy JyropouHa nNOTPAKHBAILA, ca

we |

(¥

yueuhem on 85,1%, mro ykasyje Ha HH3aK pH3HK 011
pedunancupama. To yuemhe je 3a 1,7 1.n. Buue Hero
y 2019. roauum.

3axBamyjyhn cnpoBeeHUM eKOHOMCKMM Mepama 3a
NOJIPIIKY MPUBPE/N, NPUBPEIHA APYLITBA CY TOKOM
2020. roaune 3abenexnna nosehan Gpoj 3arocaeHHX,
wro je npaheno pactoM npoduTabHIHOCTH, Te €y M

NOpe/l  OTEKAHMX  YC/IOBA  MOCHOBaka  ychel
NaHAEMHje  HACTAB/beHE  TIOBOJBHE  TEHJEHUMje
MPHCYTHE  TOKOM  TPETXOZHMX [T  TOAMHA.

Ilpuspenna apymrrsa® cy wu y 2020. roauHm
OCTBapuJIa NO3MTHBAH HETO (MHAHCHJCKW pe3yTar,
sehu Hero y 2019. rommun (431 mupa aunapa npema
356 mupa auuapa). YcneuiHuje nocnopame Hero y
2019. Genesxe u jasna npenyseha, koja cy octsapuia
NO3UTHBAH HETO pe3yNTar, y3 HACcTaBaK CMaiberba
6poja s3amocnenux. JasHa npenyseha cy, ykymmo
raeaado, y 2020. ocTBapmia NO3SHTHBAH HETO
(unancujcku pesynrar oa 30 Mapsa AnHapa, 10K Yy Y
2019. nocnosana ¢ rybutkoM o 3,6 Mapa AnHapa.

CTona npHHOca Ha CONCTBEHH KalWTall MPHBPEIHHX
Apywtaga y 2020. nsnocuna je 6,9% (5,8% y 2019)
(I'papuxon 1.5.4). Hajsuiny npoduraGunnoct y 2020.
3a0eNeKHN Cy CEKTOP TProBHHE, Ca CTONOM NpHHOCA
Ha concTBeHW Kamutan oa  155%, M cektop
rpalieBHHapCcTBa, ca CTONOM MPHHOCA HA COMCTBEHH
kanutan on 8,.8% (I'papuxon 1.5.4). Hako cy
3apKani MO3HTHBHO TOC/IOBaE, JIOIIHje pesyaTaTe
HEro  NpETXOAHE TOJIMHE  HCKA3aMH  Cy  CeKTOp
HEKPETHHHA, HAYUHHX H YCITy)KHHUX aenarhocth (7,1%
y 2020. nmpema 10,4% vy 2019), kao u cekTOp
caoGpahaja, cMelnTaja " Hexpase H
TenekomyHukammja (2,7% y 2020. npema 59% vy
2019). Crona npuHoca cekTopa MossONpHBpese, Koja
Je y 2019. 6una weratusma (-1,0%), y 2020. je
n3nocuna 1,9%.

Ako ce nocmarpa npoduTabuaHOCT ca  acnexrta
BEJIMYHHE, BEJIMKa, Cpelkhba W Mana npaBHa JMua y
2020. nocnosana cy npopuradumnto (I'padukon 1.5.5).
Y 2020. je y omHocy Ha NPETXOAHY TOIMHY
nobosbmana npourabuntoct penmkux (ca 4,2% Ha
43%), cpenmwux (ca 104% na 10.9%) n mamix
npasuux anua (ca 8,1% na 10,2%). mely kojuma cy
HajBHILy cTonmy mpuHOoca M y 2020. umana cpemba H
mana npeayseha. Tlocnesmue kpuse Hajsuwe cy ce
0/lpa3Hiie Ha NOC/IOBatbe MHKPONPaBHHX JIHIIA, Koja cy
y 2020. ocTsapuia HeraTMBaH HETO pe3yaTaT y
u3Hocy oz 13,31 MIIpa nMHapa, KOjH je Mnak HewTo
Gosbu pesynTat Hero 2019. (15,92 mupj annapa).

' Tipema nonmumma AreHumje 3 NPHBPENC PErHCTPE M Knacupuxaumnjn o
NENATHOCTH, €A MIYIETKOM ( Tx cextopa: @ {jcke AENATHOCTH M
AcnaTHOCT  ocHrypama, [lpkaswa  ynpasa w  onbpasa, [lenamnoct
nosahiieTana 1 JlenaTHocT ecTepHTOPHJAIHIX OPraHHIAA 1 Teq.




Crpareruja 3a pemasarbe NpobIeMaTHYHHX KpeauTa
Bnazge Peny6nuke Cp6uje n Haponne Ganke CpGuje
Hacrasuia je aa naje pesynrare vy 2020. Ilporpam 3a
peliapare 1pobneMaTHUHNUX KpeaWTa 3a  TepHoa
2018-2020, xoju je ycmojuna Bnaja PenyGnnke
Cpbuje  paau  cnpevaBarma  HacTaHKa  HOBHX
npoGreMaTHYHIX KPEJMTa, CIPOBENACH je Y BEHKO]
MepH, Kako je IUlaHMpaHo, ysumajyhu y o03up
TpeHyTHe crelH(HuHe OKOJHOCTH H3a3BaHEe BHPYCOM
kopona. [lopen Tora, pamy ouyBama YC/IOBa
unancuparba npHBpE/ic y HOBOHACTANO) CHTYallHjH,
Hapoana 6Ganka Cpbuje je nponucana Mepe H
onakiuie Koje cy oMoryliwie ouvyBame KBAJINTETA
akTHpe OGaHaka M YCNOpWIE HacTaHak HOBHMX
npobiaeMaTHYHUX KPEAuTa.

padwmkoH L5.5. Crona npuHOCa Ha CONCTBEHKN
kanuTan (nocne onope3nBaa) NPUB peiHUX
ApYWTaBa npema BeinunHn
y %)

15

]
Q -

Benwka Cpeawa Mana

=2019. = 2020

Masop: Aresuna 3a NpuapegHe paricTpe

IpadwkoH | 5.6. CexTopcka cTpykTypayyewha
npo6neMaTHMHUXKPEAWUTa Y YKYNHWM KpeauTuma
NPUEPEOHMM APYIWTBUMA

(y %)
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WMasop: HEC,

To wrro je u TokoM 2020. roanHe cMameHo yuewmhe
npobneMaTH4HMX ¥ YKYIHHM KpeJMTHMa CeKTopa
npuBpese, MOCMATpaHo Ha MT. HHBOY, MNpejCcTaB/ba
NOTBPAY YCNEUIHOCTH CTIPOBEACHUX Mepa.

36

Vuemhe npobGnemMaTHYHHX KpeauTa y YKYNHHUM
Kpe/uTHMa npHBpeae (jaBHH HeHHAHCH]CKH CEKTOp
M cexTop MpUBPEIHHX ApPYINTaBa) cMameHo je 3a 0,1
n.. y 2020, tako aa je y aeuemopy 2020. nsnocuino
3,1%. Yueuhie npoGneMaTHUHUX KpeHTa Y YKYTIHHM
KpeanTHMa NPUBPEIHHX JIPYIITaBa cMakeHo je 3a 0,2
n.. W Ha kpajy aeuembpa 2020. nsnocuno je 3,1%.
HMcrospeMeno, Ko jaBHOT HedMHAHCHjCKOT cekTopa
perucrposato je nosehare yuemha npobiemMaTnaHux
KpeAHTa Y YKynHUM Kpeantnma on 1,4 nun., na 3,0%.

VKYNHO  TIOCMATPaHo, Ha HUBOY  jaBHOT
He(DMHAHCH]CKOT CEKTOpa W CEKTOpa NPHBPEAHHX
ApywITaBa nauiemujom je y najsehoj mepu norohen
cextop caobpahaja W CKIAIHIITEba, YCIIyra CMeLITaja
W Mexpae, nHopMHcarba M KOMyHHKalMja, rae je y
2020, 3abenexeHo  Hajuspaxkenuje  noseharme
npoGiaeMaTHYHUX KpeauTa — 3a 3,3 MIpa anHapa (on
yera ce 3,0 wmupa aMHapa OJHOCH Ha jaBHM
neunancujckn cekrop). Yuewhe npobnemarnunnx
Kpe/inTa y YKynHuM OpyTo KpeJUTHMa OBOT CeKTopa y
2020. nosehano je 3a 1,4 n.m., Ha 3,9% y neuembpy
(3a 3,1 nn, wna 43%, y OKBHpY jaBHOT
vepunaHcHjckor cektopa). IlosuTHeHa Kkperama Ha
TpKMINTY HermokpethocTH W mepe Hapoaue Oarike
CpGuje kojuma je noapxkana rpaheBHHCKa MHJyCTPHja
(banke cy mojacrakHyTe aa onobpapajy ctambene
kpeaute  He  uwekajyhu  3aBpuieTak  M3rpalie
crambenor objekTa y uenoctH win y Hajpehoj mepH,
YyHMMe je CTAHOBHHMIITBY oMoryheH jakiiu MpHCTyn
crambenuM  KpexuTHMa, wto  Opikum  oGpToM
cpeJicTaBa npyxa NOAPLIKY rpal)eBHHCKO]
WHAYCTPHjH) JlonpHHenn cy ToMe na je Hajsehe
cMalmberhe  HHBOA  NpobneMaTHYHMX  KpeauTta
3abesnexeno Gam y cektopy rpahesunapcrtsa (3a 1,0
mipa anHapa). Yuewhe npobieMaTHYHHX KpeauTa y

I'pagwikon 15.7. BanyTna cTpykTypa npoGnematiiHux
KpeawvTa npuepeAHMXApywTaBa
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Masop. HEC,

yKynHuM OpyTo KpeamrTma Tor cektopa y 2020.
cMarmeHo je 3a 1,2 n.n., Ha 2,6%.




Y nepuony on aerycta 2015. roamme, kama je
ycBojena Ctparterija 3a peinasare npobieMaTHuHNX
kpeauta, Hajehu nan yuemha npobremaTHuHMX
KpeanuTa y YKYNHHM  KPeIUTHMa  [PHBPEAHHM
apywreumMa (I'padukon 1.5.6) nekasau je y cekropuma
rpaheBuHapctea (3a 452 1n.1L) M HEKPETHHHA,
HayyHHX H  YCIYKHHX JIeNaTHOCTH, YMETHOCTH,
3abase u pekpeaunje (3a 33,2 1.1.), 04 4era je y TOKy
2020. cmameme yuemha npobaeMaTHyHUX KpeauTa y
HCTHM cekTopHma #3Hocwio 1.1 nmn w 1,2 mn.,
PECNEKTHRHO.

[Tocmatpano no BanytHoj crpykrypu (I'padmukon
1.5.7). u name je sehe yuewhe npobreMaTHuHMX
KPEINTa NPUBPEIHHX APYLITABA Y [EBH3HOM 3HAKy
(3,5%) on yuewha npobrematHuHHX xKpeauTa y
anHapuma (1,5%), npu uemy cy oba yuewha y 2020.
cMameHa 3a no 0,1 ..

lpadwkon | 5.8 KpeTame kamaTHMXCTONa Ha KpeouTe
M AenosuTe npuepege — HoeooaobpeHu nocnosmn
(NpOCEyHE NOHABDUCAME BPALHOCTH. HA rOJ WUFLEM HABDY, Y %)
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Wasop: HBC.

Tokom 2020. cMameHH cy TPOLIKOBH 3a1y)KHBaiba
CEKTOpa TPHBPEIe Y CErMEHTY IHHAPCKMX KpeanTa
(IF'papuxon 1.5.8). ¥V neuembpy je npoceuna

[OHJEPHCAHA KamaTHA CcTona Ha HOBoomobpeHe
JIMHapcKe KpeauTe H3HocHaa 3,22%, wro je 3a 0,79
M.1. HHXKE Hero Kpajem 2019. Tlpoceune nonaepucate
KaMaTHe CTole Ha HOBOO/I00peHe KpeauTe y eBpHMa
Gune cy rotopo Hempomesere (2,99% y neuemGpy
2020. nacnpam 2,95% y neuembpy 2019).

Ha kpajy 2020. 61o je Gnokupan 40.241 npuspennu
cybjexar (I'paduron 1.5.9), wro je 3a 11,8% marme
Hero Ha kpajy 2019. ¥V oxnocy Ha npeTxoiHy roauHy
cMareH je M3Hoc Guiokana pauyHa, Koju je y 2020.
u3HocHo 204.6 mapa nunapa (3a 8,91% mame nero y
2019).

¥V 2020. roauun Tlpunyana nannara Hapoane Ganke
Cpbuje npuMHna je O HaWIEKHHX TPHBPEAHHX
cynoBa 366 pemera 0 OTBapamy CTEYajHOT NMOCTYIKA
Hal CTeuajHUM JYXXHMKOM (3a 130 mame mero y
2019), xao n 337 pewerma 0 3aK/byuelby MOCTYNKA
creyaja (3a 20 mame Hero y 2019). Tlopea Tora,
npumibeHo je: 14 pemema o obycTaBn cTedajHOT
noctynka (31 pemwewe y 2019), 47 pemema o
obycrasn nocrynka creuaja 36or npozjaje creuajHor
nyxnuka (51 y 2019), 33 pewewa 0 oTBapamy
NPETXOHOI  CTEUAjHOr  MOCTYNKa ¢ Mepama
obesbehewa (79 y 2019) u 18 pewema o ycsajamy
YHanpeJ npurpeMsbeHOT Naana peopravusaunje (34 y
2019).

Y roky 2020. rogune Bnaga Peny6auke Cpbuje w
Haponna 6anka Cpbuje Jienosaie cy npasoBpeMeHo ¢
IH/BEM  CMAMEma  TOTEHUMJAIHNX  HEraTHBHMX
edexara nanjemuje Bupyca COVID-19 na npuspenin
CeKTop.

Bnapa PenyGnuke Cpbuje je vy wmapry 2020.
npeacrasuna  llporpamM  exkoHOMCKMX  mepa  3a
CMarbHBae HEraTHBHUX edekara Npoy3pOKOBAHHX
nansieMujom Bupyca COVID-19 n noapiuky npuspeau
Cpbuje, xoju je Qopmupan Ha ocHoBy HajGosbe
mehynaponse  npaxce, npenopyka MMd-a  u
Epporicke komucuje, Kao W Npe/UIOKEeHNX Mepa
nomahinx nocnosHux acouujaumja. Iporpam obyxsata
nopecke oJaKimMue, AMpekTHy nomoh mnpusarHoM
CEKTOpY 3a HMCIaTe HaKHaZa 3aroc/ieHuMa, Mepe 3a
OUYBAE JIMKBUIHOCTH Y NPHBATHOM CEKTOPY, Kao M
JIpyTe oflakiuIe yeMepeHe Ha MOJpLIKY [IPHBPEIH Ja
nakme npebpoaun npobneme y 1ocioBamy H3aiBaHe
ManaeMHjoM.

[Iporpam obyxBata 4eTHpH BpcTe Mepa, M TO:
(mckanHe NOroHOCTH, JHPEKTHA JABAHA MPUBATHOM
CEKTOpY, Mepe 3a OYYBame JIMKBHIHOCTH M OCTale

Mepe.

MuckanHe MorofHOCTH Yy Hajsehem neny cy ce
OJIHOCHIIE Ha oanarame ruiahama nopesa H Jo1puHoca
Ha 3apajic ¥ HaKHaJie 3apaja 3a MapT, anpwil H Maj




2020. roanne g0 noverka 2021. roaune n olarame
aKoHTalWje Tnope3a Ha A0OMT NpaBHUX JMUa 10
npejdje KOHAUHe MOpPecKe MpHjase 3a nopes Ha 00uT
npaguux smua 3a 2020, roauny, y3 MoryhHoct
omnoxkenor nnahama oBux o0asesa Hajuayxke y 24
jeanake Meceune pate 6es nuahara kamarte. OBa mMepa
je 3a uwb uMana nopehamwe JIHKBHAHOCTH CBHX
npuBpejiHix cybjekata y npupaTHOM cextopy. Mepa
nocebHor Tpermana kaza je y nuramy IIJIB -
npomera 06e3 Haksaje 3a  3/IPaBCTBEHE  CBPXE
nozapasymesasia je 1a cy o obasese obpauyHasara U
nnahawa T1J[B-a Guin ocnoboheHn OHM JOHATOPH
KOjH Cy 3@ BpeMe BaHPe/IHOT CTara CBOje NPOH3BOJIE,
O/IHOCHO TIPOM3BOJIE YMjUM rnpoMeToM ce Oase
JOHHPAIH JaBHHM YCTAHOBaMa Koje Cy HENocpeaHo
yKJbYUeHe Y aKTHBHOCTH CHpedasama LHpeHha
BHpYca KOpoHa  neverba rpahana oz one Gonecty.

Jpyra rpyna Mepa OJIHOCH CE€ Ha JIHPEKTHA JaBarba
NPHBpPEAHUM CcyYOjeKTHMA Y [IPHBATHOM CEKTOPY
MCmIaToM noMohH y BUCHHHM TPH MHHHMANHE 3apaje
3a Mpe/ly3eTHHKE, MHKPO, Majla H cpeliha MpaBHa
AHL@ [0 3anocieHoM, ofHocHo 50% MuHMManHe
3apaje BeNMKHM TPaBHUM JIMIMMA 10 3a10ClIeHOM
KOJH je MOoCnaT Ha NMPHHYAHH OAMOp 300T cMarkeHor
obuma mnocloBama WIH TNoTnyHe obycrase pana.
OBMM Mepama MnocloJaBliH  Ccy CTHMYJHCAHH Ja
oapxke nocTojehH HUBO 3anOCiCHOCTH, Y3 jadarbe
JIUKBHAHOCTH Paji¥ OJIpiKaBama nocaosama.

Llume Tpehe rpyne Mepa jecte ouyBame JIMKBHAHOCTH
npuBpeaHuX cyGjekara y yc/loBHMa €KOHOMCKE KpH3e
OUYCKHMBAHE TOKOM M TO OKOHYAILY BaHpejHe
CHTyalHje [MpOY3poKOBaHe NaHAEMHjOM  BHpyca
kopona. Osum nporpamom Bnana PenyGanke CpGuje
MMalia je 3a UWH JIa Cno/bHe YTHlaje (naj Tpakmhe,
npeknj Janaua cHabGaesama W JIp.) M HBHXOBE
mocsie/intie (CMambeHe 3anocieHOCTH, HEITMKBHAHOCT 0
ap.) Ha nocnopawse rpuspeie y Penybnuum CpGujn
csene Ha Hajmawy Moryhy Mepy. Komnkperho,
nporpamM o0yxsata Mmepe: (HHAHCHjCKE MNOApIIKE
npuspean npeko Doupa 3a  passoj Penybinke
Cpbuije’® u rapanTHy weMy 3a NOJPIIKY NPUBPEIH ¥
ycnoBHMa Kpu3e Miasane nanjemujom’’, koja ce
peanusyje nyreM Kpeaura  nocnosnux  Ganaka
NPHBPEHN, Y3 FapaHlMjy apKase.

Ilopex Tora, y mnpaBly ouyBama JHKBHIAHOCTH,
npuppennn cyGjeKTH y TPHUBATHOM CEKTOPY KOjU cy
KOPHCTHIIH (DHCKaJIHE TOTOAHOCTH, AHPEKTHA laBakbha
u3 Gyueta M nporpam (pUHAHCHjCKE MOAPIIKE HMAIH

W Ypenfia o yrephusawy [Iporpama (uHaHCcHjCKe NOAPIIKE NPHBPEIHHM
cyGjexmiMa 1a OJpKARIKE THKBMANOCTH W OGPTHA CPENCTEA Y OTEHAHHM
EKOHOMCKHM YCIOBHMA yened nanaemuje COVID-19 wzazeane supycom
SARS-COV-2 (,,Coywhenn rnachux PC”, 6p. 542020, 57/2020).

' Ypeaba o yrephHmmty rapanTHe WeMe Kao MEpa NOAPWIKE NPUBPEAM 3a

yOnaxaeame nocieanua nannemije COVID-19 wiwane mupycom SARS-
COV-2 (,,Caywbenn rnacumx PC™, Gp. 57/2020).

cy 3abpaHy wucniate OuBMAeHaM 1o kpaja 2020.
rojiHHe.

Bnaja Penybnuke CpOuje noHena je y jyjy H aBrycry
2020. ¥ noAaTHH NAKeT Mepa NOJPIIKE MPHBPEIH,
Koju ce omHocu ma: ynnarty nomohu y sucunM 60%
MHHHMAJIHE 3apajiec Npeay3eTHHIMMa MHKPO, MaJliM H
Cpe/ilbHM TIPaBHHM JIMLUMA Yy aBrycTy H centeMOpy:
omnarame nuahama nope3a W JIONpHHOCA 33 jeslad
Mecell W JIMPEKTHY MOJPUIKY paay XoTescke
unayctpuje  36or  notewkoha y  mocnosamy
MPOY3POKOBAHHX MAHIEMHJOM.

Ocum Tora, Haponna OGanka CpOuje je ycnen
HOBOHACTAJIE KPH3€ JIOHeJa HH3 IPHBPEMEHHX Mepa
U3 CBOje Ha UIe)KHOCTH panH ybnakapama HEraTHBHHX
cdexaTa KpH3e Ha IPUBPEHH CEKTOP.

V maprty 2020. Hapoana banka Cpbuje je omoryhuna
npBM 3actoj y ormmarn obameza (MopaTOpHjyMm) no
OCHOBY KpeauTa M (MHAHCHjCKOT JM3MHTA 3a CBe
AyKHHKE Yy Tpajamby oj Hajmame 90 nana, na 6u y
jyny omoryhuna apyru  MopaTopujym, KojH je
oGyxsatio obaBe3se jocrene y aBrycTy M cenrteMopy
2020, xao n Hen3MupeHe obapese focnene y jyay.

Pann obGesbehuBama joul MNOBOJBHHJMX YcloBa 3a
KpeauTe Y OKBHpPY TrapaHTHe meme, y jyay 2020.
roanHe Haponna Oanxa CpOuje je nomena aoaatHy
Mepy Ja Oakkama Koje Kaujentuma oaoGpasajy
JAMHAPCKE KpeanTe M3 rapaHTHe IIeMe 10 KamaTHoj
crond Koja je 3a HajMame 0,5 mn. Hwka of
nponucare MakcHmanHe kamartie ctone’’ maha T3s.
cTONy peMyHepauuje 10 KamaTHo] CTONH Koja je 3a
0,50 1.1, BHIIA O pelOBHE CTOME peMyHepauuje (Koja
ce nnaha Ha obaBe3Hy pesepeBy Koja ce W3aBaja y
JIHHAPHMA).

YV neuembpy 2020, Hapomna 6anka Cpbuje je
moryhnomhy penporpama v peuHaHCHParba Y3

onobpaBame  IIECTOMECEYHOr  rpejc-nepuoja M
npoayxewe poxa otnmate omoryhuna - Home
onakumie y ornnath  obaBe3sa  NpHBpPEHUM

cyGjeKkTHMa YHjH CY NOCIOBHH MPUXO0/IH CMAakhEHH HIIH
Ccy NPeKHHYJIH NOCA0Batbe Yesel naHjieMuje.

Kao ® 1nperxofHHX TOAHMHA, Ppaan [OACTHLAA
npeaysetHuinTea Bnaga Peny6nuke Cpbuje je n 2020.
JlOHeNa HH3 ypeabn Koje ce oJHOCE HA MNOJACTHIAKE
pa3Boja  Npeiy3eTHHINTBA  NyTeM  (MHAHCHjCKe
NOJPIIKE 33 NOYETHHKE VY MOCI0BAkY, KA0 W ITYTEM
passojuux npojexara. Takohe, pamn jgame noapiike
pacTy M pa3Bojy Npeiy3eTHHINTBA, MHKponipeayseha,
Manux H  cpemmnx  npeayseha  noGossiiamem
eaykoaHocTH M MhpopmucanocTH y 2020, roauHu
HACTABJLEH j€ NpOrpamM CTaH1ap/H30BaHOI laKeTa

2 Jeanomeceunn BELIBOR + 2,5 nn




yenyra  3a

MHKponpeayseha, wmama w
npejyseha M Mpeay3eTHHUKE KOjH ce pealusyje npexo
AKPEJMTOBAHMX PErMOHATHUX PA3BOJHUX areHuHja.

cpema

Y neuembpy 2020. roauHe ycsojeH je 3akoH o
H3MEHaMa W JlonyHama 3akoHa O nopesy Ha ao0MT
npapuux  smua  (,Caymbenn rnacuuk  PC”,  6p.
153/2020). Hsmenama 3akowa, wuimely ocrasor,
npoupe je obyXpaT KamuTaaHor ao6uTKa koju ce
Orope3syje Ha MHBECTHLHOHE jeJiHHHLE M JIUTHTAIHY
MMOBHHY M [IPOTTHCAH j& HAUMH TAKBOI ONOpPE3IHBaiba,
a y onope3uBame I0pe3oM Ha J06HT no oabuTky
YBPUITEH je M MPHUXOJ KOjU HEpe3HAeHTHO TpaBHO
JIHLEe OCTBAPH M0 OCHOBY Y/IAHCTBA Y AJITEPHATHRHOM
MHBECTHLIMOHOM (DOHIY KOjH HEMa CBOjCTBO MpaBHOT
nuua. Llnm 0BMX M3MEHa je NpONHCHBaME TIOPECKOr
TpeT™MaHa ¢ 063MpOM Ha HOBOYBEJIEHE TIPOIIHCE KOjH
PETYJINITY ANTEPHATHBHE HHBECTHLHOHE (OHAOBE M
OUTHTAIHY HMOBHHY Y PenyGauum Cpbujn.

[Mopen Tora, Munuctapetso (uHaHcHja je JOHeN0
Ipasunuuk o namenama u jonynama [lpapuanmka o
cazpikajy nopeckor GHIaHCa M APYTHM NHTAmHMA O]
3Hayaja 3a HaumH yTtBphHBama nopeza wa a06MT
npasHux nuna u TIpaBHIIHHK O H3IMEHaMa W 1omyHama
IlpaBunnnka o canpixajy nopecke npujase 3a oGpauys
rnopesa Ha Ao6HT npaBHux nuua (,.CnykGenH riacHuK
PC”, 6p. 159/2020). Hajsnauajuuje usmene onHoce ce
Ha nponucuBame HoBor ofpacua 3a  ofpauyn
nopeckor kpeauta Ganke 3a 2020. roaMHy HacTtanor
Mo OCHOBY  KOHBep3Hje  crambeHux  KpejauTa
HHAEGKCHPAHHX Y IIBajuapckum  ¢panuuMa, Kao H
TIOPECKOI KPEHTa 10 OCHOBY MPHXO0Ja OCTBAPEHHX
u3 apyre apxase (ybywyjyhu u Takee npuxoae on
ycniyra) Ha Koje je nopes niahieH y Toj piKaBu.

I1.6. CexTop craHOBHHIITBA
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Toxom 2020. na TpKHWITY pajga cy ce oceTwne
rnocjieaMiie naHjaemMHje BHpyca Kopona. 36or mepa
YBeJIeHUX palH ouyBama 3/paBiba JbyaH, Yyueilie
pana ox kyhe y 2020. usHocuno je 9,9%, wro je 3a 1,9
.. Bue Hero 2019, nox je ¢ nocna ocycTBOBANO

7,4% s3anociiennx, wro je 3a 1.4 m.n. Buwe Hero y
2019. rogunu. Tpema nojatimMa U3 AHKETe 0 pajaHOj
CHa3H, CTOMA HE3anoCNEeHOCTH CMamMBAIA CE TOKOM
npBa /iBa TpoMecedja, a y [OCJEAHEM TpoMecedjy
2020. roaune u3Hocnna je 9.9%, wro je 3a 0,2 mn.
BHULIE HEro y HertoM nepuomy 2019, roguue. Hakon
yBoherba BaHpeIHOT cTamba, KpajeM NPBOr H NoYeTKOM
Apyror TpoMecewja, JMla Koja 300r yBeieHux mepa
HHCY MOIJIAa Jia TpaXe rocao MM TIOYHY € pajzoM
Knacnpukosana cy Kao HEAKTHBHA, Y CKIamy ¢ THM,
Opoj He3anocleHHX pacTao je y ApYyroj noJoBHHM
roJIMHE MPBEHCTBEHO YeNied Mpenacka JHua H3
HEAKTHBHHX Y @KTHBHA HeE3anocljieHa JIMIE, a MamkuM
JIeJIOM  yCTIell cMmamema HedopMaliHe 3arocieHOCTH,
Hakon yxunawa Mepa koje cy ce omHocune Ha
orpaHHvaBaibe KpeTara, BehMHa nokasate/ka Ha
TPKHINTY pajia BpaTHiIa Cc€ Ha NPETKPU3HH HUBO.
Ilpoceuna meceuna Hero 3apana ucraheHa TOKOM
2020. y PenyGauum Cpbuju usnocuna je 60.073
anHapa ¥ 6una je 3a 9.4% HOMHHAIHO, OAHOCHO 3a
7,7% peanno seha on sapage wmennahene TokoM
2019.* TIpoceuna wucnnahena nensuja u3HocHia je
27.759 nwwapa, wWTO je HOMHMHAIHO BHIIE 3a 5,4%
HEro nperxosHe roauxe. ™

Ipadwmkon 16 1. Kpetare aeBuane wre gwe
CTAaHOBHMLWITBA
(v mnpa EUR)
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Hasop: HEC
V' yenoBMMa naHaemHje 3HATHO je  cMameHa
MOTPOIIkhA CTAHOBHHIITBA KOja Ce€ OJMHOCH Ha
pekpeauMjy, KynTypHe M cnoprcke  gorahaje.

IoTpowrsa cranoBhuiuTea 61 y Toky 2020. Guna
AOJATHO CMameHa Jia NpaBoBPeMEHo HUCY Mpey3eTe
KOOPAHHHpaHe Mepe MoOHeTapHe, (QHcKamHe H
Npy/ieHIMjaTHe TIOMHTHKe. ¥V Be3n ¢ THM, yroheme
MopatopHjyma y  gaBa  Haepata, MoryliHocTH
NpoJly’Kagama poka oTnjate noctojehux kpeawra, H
jennokpatua nomoh mynonetnum rpahanuma on 100
€Bpa JIONPHHENH CY pacTy PacriofloKHBOT J0XOTKA
CTAHOBHHLITBA. YKYyMHa IUTela je HacTasuia za
pacte, jauajyhu nenosurny 6a3y Gankapckor cektopa,

M Hanop: P3C.

" Mamop: PenyGrwaxn donn NEHINCKO W HHBLTHACKD OCHIY PalLe,




Kao TJaBHH HM3BOP KPeAHTHE AKTHBHOCTH. JleBM3Ha
wTeba pesnjeHara gocturaa je 11,1 mapa eepa Ha
kpajy 2020. rojauHe, IITO je PEKOPAHH H3HOC M 33
601,3 min eBpa Buiue Hero Ha kpajy 2019, (I'padukon
Ji6.1).

Tokom 2020. mnpoMmerseHa je podHa CTPYKTypa
NIEBU3HE UITEJE Y KOPHUCT KPAaTKOPOYHE WITEARE,
uynje je yuewhe y YKYNHO] JIEBM3HO] IWITE/tbH
nosehano 3a 6,1 n.n., na 84,9% (I'paduxon 1.6.2).

Ipadwmkor 16.2. CTpykTypa e Bu3He Wwreate
CTaHOBHMWIWITBA NO POUHOCTH

(y %)
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Wasop HEC

JlnHapcka W0TeAa CTAHOBHHMINTBA HAcTaBWia je ja
pacte 1 TokoM 2020. n Ha Kpajy roamse je u3Hocuia
92,5 muipa AMHaPpa, WTO je 3a 13,5 MIpA AnHapa BULIC
wero Ha kpajy 2019. ToxoMm JayXer BpeMeHCKOr
NepHOAA 1NTeAma Y MHAPHUMA KOHTHHYHPAHO pacTe,
ITO ykasyje Ha Ia/be jaualbe ropepera rpahana y
noMahy Banyty. OBakas TpeHi HHje NPEKHHYT HH
TOKOM aKTye/lHe KpH3e H3a3BaHe BHUPYCOM KOpOH,
yeMy Cy, OCHM pacTa IITeibe U3 NPEJOCTPOKHOCTH H
NpoOMeHa MOTPOILIAYKHX HABHKA 300r KpH3e, 3Ha4ajHO
JlonpHHEne W npasospemene Mepe Bnane Penybnmke
CpGuje 1 Hapoane 6anke CpOuje, koje cy jonpunese
ouysamy noBepctea rpahiana  u  ybnaxasamy
HeraTHBHMX edekata naHaeMHuje N0 NPUBPEAHY
axtneHocT. Kao zieo cBoje cTpaternje o iMHapuiainju
¢unancujckor cucrema, Haponna Ganka CpGuje
npoMoBHLIe WTeawy y fomahoj BanyTH, ykasyjyhn Ha
ieHy Bely HCIIATHBOCT, INTO je BeoMa 3Ha4ajHo,
noceGHO Yy YCIOBHMA KpH3€ H3a3BaHE NaHEMHjOM
Bupyca kopoHa. Ha 7Taj naunn noxpkasa ce
dunancujcka crabmnHoct, ¢ o63upoM Ha To aa Behin
cTeneH AnHapu3aunje GUHAHCH)CKOT CHCTEMA 3HAYH H
pehy OTHOPHOCT HA PH3MK O] NPOMEHE Kypca ¥ Makby
NOUIOKHOCT YTHUA]HMA U3 MehyHapoIHOT OKpYXKetha.

AHanu3a MCIIATHBOCTH MTemme’ mnokasyje aa je y
NPETXOAHMX OCAM TOJMHA JMHAPCKA IITeba Ouia

" hitps://nbs.rs/export/sitesNBS_site/documents/publikacije/dinarizacija/anali
web/analiza_isplativosti_dinarske_i_devizne_stednje 1l_2020.pdf

MCILIATHBM]A O]l LITE/IE Y EBPHMA H Y KPaTKoM, U Y
ayroM poky. IloMmeHyta aHaiM3a MCHIaTHBOCTH
nokasyje Ja je TO pesynTar Hucke M ctabuiHe
uHdnauuje, penarnHe cTabMIHOCTH Kypca JIMHAapa
npema eBpy, pejaTHBHO BHIIE KaMaTHe CTOME Ha
IITEAMY Y JHHApHMa HEr0 Ha INTEAY Y €BpHMa,
MOBOJLHU]Er MOPECKOr TpeTMana wte/ibe y aomahoj
BANYTH, Kao H TPABOBPEMEHO JAOHETHX Mepa paim
cMamHBarba HeraTHBHHX edekara NpOy3pOKOBAHHX
HIMPEHEM BHPYCa KOPOHa.

I'pagwmkoH 16.3 CTpykTypa AMHapcKe wreate
CTAHOBHMLUTBA NO POYHOCTH

(y %)
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Ha T'pagmkony 1.6.3. Moxe ce BUIETH Jia je, CIIMUHO
Kao M KO JeBH3HE INTese, Mojg yTHuajem edexra
npectynue roaumHe, y 2020. pouna cTpyKTypa
AMHAPCKE LITEAHE M3MEHEHA Y KOPHCT KPATKOpPOUYHE
mreme, Te ieHo yuyemhe Y yKymHOj JAHHApCKO]
HITEIILM Ha Kpajy rojiuHe ninocH 79,8%.

[padmkoH 16.4. BanyTHa cTpykTypa aeno3uTa
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* YABO ABBMIHMX W AEEMIHO MHOEKCHMDIHWX AENOIMTA Y YKYNHWM
ABNCIMTHME CTAHOBHWLTEA
Wasop: HEC.




Yuewhe  auHapckux — [emosuTa Y YKYNHUM
leno3nTHMA cTaHoBHHIITBAY Ha Kpajy 2020. sehe je
3a 4,7 1.1, HEro Ha Kpajy NpeTXoJIHe roJINHE N H3HOCH
25,7%, WTO je NO3UTHBHO ca AcreKTa (UHAaHCHjCKe
crabunnoctH. Mako y cTpykTypu aenosura u game
JAOMHHMpAjy JenosuTH y espuma (67,9%), mHXOBO
yuewhe je 3a 4,1 n.n. mame Hero y NpeTXOAHO]
romman. Ha kpajy 2020. yuewhe nenosuta y
JoJlapHMa K Y 1IBajuapckum hpaHima Guio je HUCKo
M H3HOCHIIO je 1o 2,9% (I'padukon 1.6.4).

KamarHe crone na quHapcKy LITE/by CMameHe cy 3a
0,66 n.n., ma cy xpajem 2020. uanocune 2,35%.
Kamarte crone wa nenosure cTaHOBHHINTBA Y eBpUMa
Ouite cy rotoBo McTe Kao Ha Kpajy 2019. rojaune —
usHoce 1,16% u name cy Gn3y HajHWKEr HUBOA KOjH
Jje 3abenexeH y nepnojly npHMeHe axehie CTaTHCTHKE
KaMaTHuX ctoma. JlonatHo yGnaxkamare MoHeTapHe
MONMTHKE, KA0 OJrOBOP Ha HeraTusHe edekTe
naHaeMuje BHPYCa KOPOHA, M MOCJTEIMYHH naj
JHHAPCKHX KAMATHHUX CTONA, Y3 HHCKE KaMaTHe cTomne
Ha MehyHaponHom  TpaHIUTY HoBua u  Behy
KOHKYpeHuujy Mehy GaHkama, JonpHHenn cy namem
namy leHe 3a/ykHBarwa ctaHoBHHIUTBA ¥ 2020. llena
JHHAPCKOr  3a/y)KHBafba CEKTOpa CTAHOBHHINTBA
TokoM 2020. cmameHa je 3a 0,65 n.n., na 8,46%.,
KOJIMKO je M3HOCHNIa Y JieueMbpy. Y HcToM nepHony,
KamaTHe CTOIe Ha HOBOOAOOpPEeHe EBPOMHIEKCHpaHe
KpeIHTe MIIH KpeAHTe Y eBpHMa cMameHe cy 3a 0,54
n.n., va 3,30% (I'pacpuxon 1.6.5),

IpadwmioH 16.5. KpeTame kamaTHMXCTONa Ha
AWHapcke, e BPO U e BpOMHAEKCHPaHe Kpeaure
W Aeno3uTe CTaHOBHUILTBA — HOBOOAOB peHn
nocnoeu

(nonaepucanu npocex, y %)
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Wasop: HEC

VYKynHa noTpaxusama’’ ol CTAHOBHMIITBA HA Kpajy
2020. nomunanno cy eeha 3a 11,8% Hero nperxosne
rogune (I'padukon 1.6.6). IMocmarpano no HameHw,
Hajsehn JONpPHHOC HOMHHAIIHOM PACTy NOTPAKHBAMLA

“ O6pauynom je obyxnahen cextop cramoswmurten Ges HenpodTHI
HHCTHTYLM]O.

V7 TloTpaskiuaia YKmywyjy KPEAMTE, KAMATE, HAKHAE W OCTATA TIOTPIXHAAIL.
CexTop cranommmuTea ykimyayje nomaha dusiuka nuun, cTpana dianaxa amua
— peswnenTe, npueatHa fomalMHcTea Ca Janod STHUNMA, PerpcTpoRaHe
noLONpHBEpEaKre nponisolaue W npeayseTHmke,

O/l CTAHOBHHINTBA MOTHYE O]l pacTa rOTOBHHCKUX (5,9
ma.) wu crambGennx xpeauta (4,5 ). Ako ce
HCKIbYun edpekar npomene kypea,’™ ykynwu kpeanti
CEeKTOpY craHosHuwTBA nosehaun cy 3a 114% vy
2020. rosinum,

pagwkoH 16.6. [lonpuHOCH pacTy noTpakuBatba
6aHaka o cTaHOBHUWITBA NO HaMeHama
(Mr. cTone pacTa, y n.n.)
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Corann xpeg) a
e CramGeqm ape.qm
Kpagumi 58 NMEBWAHETH OSOTHE CoeC TES
FoToauHCon qpepuTH”
Wsac
F— IOTROW@MION KDELRTH
— Y W DO TRAHCRRIAOHIM [ HAME
— VY MO EPEANTH
* Ao AtusMEPa 2014, OTORMGo PeaWT Oy AW yKIyHEW y ERTE Pl G Tanws
pesHTa

WMasop: HEC

OGuM  HOBOOJOOPEHHX KpEAHTa CTAHOBHMINTBY Y
2020. 6uo je 3a 19,7% wumxu nero y 2019, wmro ce
moke vy Beho] Mepum npunmMcaTH  HeraTMBHHM
edexTHMa nanieMuje BUPYca KOPOHa, YHjH je yTHIlaj
Ha KPEeAHMTHY akTHBHOCT noceOHO OHO M3pakeH y
anpuwiry  2020. noa  yruuajem  npumene  Mepa
npeseHuMje, ga OM ce y HapeiHuM  Mecenuma

I'padwmkoH 6.7 CTpykTypa noTpaxusarba
6aHaka o1 CTaHOBHMILTBA NO HameHaMa
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2010.2011.2012.2013.20 14 2015 2016 2017 2018 2019 2020,

T CramGen kpag T
HOCTANK KPEANTH W NOT pakMBa. a*
loToBMHCKH kpaarTw®
B AHBECTHLMOHW K PequTH
Kpepuru 38 nukemaHocT W oSpTHa cpeacTea
FTMOTpOLEMKM KPEAWTH
B MUHYCH N0 TRAHCAKLWOHAM PasiyHuma
* Ao geuembpa 2014, XM K oy Gani yrry ¥ AT CPMY OCTANME
peamTa
HMasop HBC.

Kpe/MTHAa  aKTHBHOCT  onopasuia.  Hajeume cy
0n00paBaii FOTOBHHCKH KPEIUTH, KOJH CY UHHHWIIH
57.2% yKyrnHOT M3HOCAZ HOBOOJOOPEHHMX KpemuTa
Tokom 2020. Takole, sHaran u3noc HOBOOAOGpPEHHX
KpeauTa 0JIHOCHO ce Ha cTaMOeHO KpeauTHpare, unje

"' OBpauyHATO N0 KYPCY AMHAPA MPeMA eBpy, WBAJIAPCKOM (paNKy W AONApY
Ha man 30 cenmemGpa 20!4 (T3B, MPOrpaMcKM KYPC KOjH ce KopHeTH da
notpefie npahena F ¢ MMd-om), npu wemy je yiera y
obaup mn}ma CTPYKTYPa NOTPOKHBAMA N0 OCHORY KPEANTL




je  yuemhe y  HOBOOAOOPEHHM  KpeAHTHMA
CTAaHOBHMINTBY H3nochino 21.4% y 2020, wro je
He3HaTHO Matke Hero y 2019, Ha xpajy 2020. Guno je
ykynno 159.766 crambennx kpeauta, y GpyTo H3Hocy
on 450,5 mapa aunapa, ca yuemwhem oz 36,2% cBux
NnoTpaxkuparsa. [ OTOBMHCKM KPEOUTH HE3HATHO CY
nosehanu cpoje yuewhe, Tako aa ono Ha Kpajy 2020.
nanock 44,3% (I'padmkon 1.6.7).

Hajsehu neo  (69.8%) HOBoONOOPEHHX —KpeauTa
CTAHOBHMINTRY, WTO je Buwe 3a 2.9 mn. nero 2019.
rofMHe, OJTHOCHIIO CE& HAa JIMHAPCKE KPEIHTE, HeMY CY
Jlonpuneny 1 nponucy Haponne 6anke Cpb6wuje,™ koju
npeAHOCT  Jajy  3alyXHBalmy Yy JMHapHuMa.
3axsabyjyhn  onoOpaBamy MpETEXHO JAWHAPCKHX
KpeAMTa CTAHOBHHLITBY, pacT y4ewha AHHAPCKHX
MOTPAKHBAA Y YKYNHHM MOTpaXHBamkuMa Ganaka o
CTAHOBHMIITBA HACTAaBJbEH je M Tokom 2020. V
nopehewy ¢ kpajem 2019, yuewhe auHapckux
NOTPAXKUBAIKA ¥ YKYITHHM NoTpaxkHBamknma baHaka ol
craHopHuwTBa nosehano je 3a 0,6 n.n., Tako Ja
H3HocH  55,9%, wTo npeacTaB/ba  JIOCAJAllLH
makcumyM (I'padmkon 1.6.8). Oro yuemhe kperano ce
n3Haj yuemha AeBH3IHO MHAEKCHPAHHX MOTPAKHBaALA
(44,1%), Mehy KojuMma JOMHHHPA]y eBpOHHIEKCHpaHa
NOTPAKHUBAILA H TOTPAKHBAA Y eBpHMa (43,8%).

Pact smHapckux Kpeauta y najsehoj MepH ce olHOCH
HA pacT TOTOBHHCKMX KpeIMTa CTaHOBHMIITBY, C
063MpoM HAa TO [a €€ OHH TOTOBO Y MOTIYHOCTH
onobpapajy y AMHApHMa.

MpadwmkoH L6 8. BanyTHa CTPYKTYpa NOTpax MBama
baHaka ol CTAHOBHHMIITBA

{y %)
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* VABO ABBHIHMX W LEBMINO MHABKCHPEHAX NOTPEXMBAND Y YKYRHAM
NOTPEAMBAN: MME O CTAHOBHWLITEA

Wasop HBC.

Edmukacno cnposoheise Crparternje 3a pelnasarse
npobAEMaTHYHHX KPENTAa HACTABWIO je Ja jaje
ojmune pesynrate u y 2020, tako na je yuewhe
npobiaeMaTHYHHX KpeJMTa Yy YKYIHHM KpeJuTHMa
CTAHOBHMINTBY M3HOCHIO 3,6% Yy neuembpy 2020,
wro je 3a 0,3 n.n. wmke Hero kpajem 2019. Y oanocy

" OanyKa 0 MepaMa 3a ONYBALE W jatae C OCTH (i jCKOT CHCTEMA

(. Coysbenn rnacwmx PC”, 6p. 34/2011,114/2017 n B4/2020).

Ha nperxoady roamny, yuemhe  crambennx
npobreMaTHYHHX KpeauTa cMameHo je 3a 0,6 r.m.
H3HocHIo je 2,5% na kpajy 2020. Takole, noMmeHyTOM
Tpeny nonpuhesne cy 1 mepe Hapoaue Ganke CpOuje.
Haume, y mapry 2020. yceojeHa je oulyka KOjoM ce
VBOJM MOPATOPHjyM, OJHOCHO 3acToj Yy OTIIATH
nayxuuka’®. Moparopujym Huje morao 6uth kpahu oa
00 naHa M OJIHOCHO CE€ Ha CBe Jy)KHHMKe ((pH3HuKa
M1, TOJLOTIPHBPEHHKE, TNpeay3eTHHKe, Kao n
NPHUBpE/IHA JIPYINTBA) KOjH HHCY Y OCTABIHEHOM POKY
onbunn Ty nonyay. Tokom jyna 2020. roaune,
Mappuinn onbop Hapoane Ganke CpOuje ycsojuo je
nponuce kojuMma je Garkama omoryheno aa y TOKy
2020. u 2021. roauHe IY)KHHIMMAa KOjU cy ce
3aJyKWIH TIpE  HACTYNawa BaHPEIHHX OKOIIHOCTH

MoHyjae  AaAeKBaTHe  ONaKWIHUE Yy  OTIUIATH
NOTPOIIAYKHX, TOTOBHHCKMX W OCTAIHX KpeauTa
onobpenux a0 18, mapra  2020. roaune

(pedmHaHcHpathe HIM TpoMeHy aatyma jocneha
nocneamwe pare noja oapeleHum ycinosuma), a jaa To
He yruue Ha kanurtan OGauke. Mamely octasor,
Haponua Ganka CpGuje je Hosom omrykom®!
oMoryhuna u Jipyrs Mopartopujym y oTiuiaTh obasesa
Koje cy mocnesane y nepuony on 1. asrycra 2020.
rojuHe 3akbydno ca 30. cenremGpom 2020. roamne,
Kao 1 3aCTO] Y OTILIATH HEH3MHIpeHHX obapesa Koje cy
fgocnene y jyay 2020. rojauHe, a AYXHHMK HX HHje
H3MHPHO,

Tokom jyna 2020. cTBOpeHe ¢y peryiatope
npeTnocTaBke  3a  W3ABajarbe  Mamer  yuewha
notpebHor 3a ojobpaBame cTaMOEHHX KpeauTa
KymniHMa TpBor €TaHa, Moja YC/IOBOM Ja H3HOC Tor
kpeanta  Huje  Behn  on 90%  BpeaHocTH
HEIOKPETHOCTH KojoM je obesbeheH npema npoueHu
opnamheHor TpouebHBaYa, YMameHe 3a  H3IHOC
ApYrdax  notpaxuBama  obeibelhennx  3anoxmHHM
NpaBOM  BHIIEr  peja  NPBEHCTBA  HA  MCTO)
HENOKPETHOCTH, OAHOCHO Yy IIpakcH jara  je
moryhnoct Gankama fa cmame ca 20% wa 10%.%
Tokom amsrycta 2020. noHeTa je OMIyKa Y LMIBY
onakmiaBama rnpucTyna (QuHaHcupamy (PHIHUKHM
numma®, OBoM OJUTYKOM CMalbed je MHHWMAalHH
crenen wusrpaheHocTn objexta Koju Moxe OHTH
npeaMeT cTambeHor KpeauTa ¢ TpeepeHiujainum
TpetMaHoM, omoryheHo je npojyierme poka oTniare

M Oprykn 0 NPUBPCMEHUM MEPAMA 30 OMYBAIEE CTADWTHOCTH dHIAHCHjcKOr
cucrema (,Crywbenn roachmk PC, 6p. 33/2020) n Onmyka o npHBpeMeHim
MEPAMA 33 NARAOLE MHIMHID Y LHIKY OMYBAIA CTAONINOCTH (HRAHCHICKOT
encrema (, Coywbenn raachink PC, 6p. 33/2020).

| Opiyka o npuepemernm mepama 3a Ganke pann yGnaaxkasaka nocneamua
namnemmuje COVID-19 y wwmby ouysawa crabunnocTd  (mancijekor
cuerema  (, Cnyabenn  rnacwm  PCY, 6p.  103/2020) w Omnyka o
NPUBPEMENIM MEPAMA 31 NABA0UE (hHHANCH]CKOr MMINKHTE pan yBnakanaika
nocaeanua  nawgesuje COVID-19 y sy  ouyeama  crabuinocm
dumancujexor enctema (,Ciysdenn raacink PCY, 6p. 103/2020).

* Opayka 0 wavenama M nonynama ONYKe 0 MEPAMA 33 OMYBAILE W jaunibe

crabwmocty  dmmancujexor  cucrema (LCaywbenn  rnacknk  PCY, Bp.
3472011, 1142017 » B4/2020).

. 01].‘1}‘1(8 0 NPUBPEMEHAM Mepama 32 GaHKe Y UWLY O/AKIIABARA TIPHCTYTA
Hpaisy GHIHUKHM (CoyaBern rnacums PC™, Gp. 108/2020).

‘.




craMGeHHX KpeIuTa 3a HajBHIUE IET rOJHHA, Kao M
10jeIHOCTAaB/LEHO KPEANTHDAbe (PUIHUKNX IMNa Koja
He MpHMajy 3apajly 0JHOCHO TICH3Hjy MPEKO payyHa y
T0j Ganum y wm3nocy no 90.000 aumapa ¢ pokom
nocneha o ase romuHe (CBe TPH Mepe ce MoTy
MPHUMEHHTH 110 Kpaja 2021. roamme). Ilwb oBuX
Nponuca  jecTe  cMameie HEeraTMBHUX  edeKTa
naHaeMHje BHpYca KOPOHAa HA CTAHOBHHUINTBO, Y3
ouysate (HHAHCHjcKe CTaOMJIIHOCTH M nNpykame
MOJIpIIKE NMPHBPEIHOM PacTy.

Hajsehn 6poj crambennx kpeanra (65,35%) ocurypau
je xon HKOCK-a. Ha kpajy 2020. 6uno je 104.414
OCHIYpaHux kpeauta (3a 4.194 Bume Hero Ha xpajy
2019). On npeobMTHO OcHTypaHor M3Hoca oa 3,50
mapa espa, 2,41 mapa espa je Heotnnaheno. Ha kpajy
2020. ©Opoj ocurypaHHX KpeauTa |y  crTaTtycy
HensMmuperwa obasesa y HKOCK-y usnocuo je 568
kpeauta, y neotnnahedoM mznocy oxn 21,1 man eppa,
KOjiu cy mnporiamenn nocrneaum 36or npobnema y
ormnati u 3a koje HKOCK nnaha nocniene anyurerte
A0 1pojiaje  HEMOKPETHOCTH M0J XHIOTekoM. Y
ojHocy Ha 2019, 6poj THX kpeauTa je cmarmeH 3a 378,
npH vemy je neorriahenn HIHOC OCHIypaHHX KpeanTa
Yy cTarycy HensMmHpema obase3a cMarmen 3a 16,7 MiH
espa. On noverka pama HKOCK-a, ykynuwo je
peanuioBaHo 559  xunoreka no  OCHIypaHHM
crambennm kpeautnma. Mamely ocranor, sakHo je
HarnacuTH da Tek Maam Opoj npobremMaTHUHHX
KpeauTa Gy/ie nporiaieH J0CcTennm.

¥ HAaCcTaBKy cJjieAH TpHKa3 OCHOBHUX [OKa3aTesba
K.OjH CC OJIHOCE HAa CEKTOP CTAHOBHHUITBA 3a MEPHO/L
2010-2020.




Tabena 16.1 MNokalatersk KojU ce OQHOCE HA CEKTOP CTAHOBHHUIITBA

(y %, yKONWKO HMj@ Ipyrasmje HarnaueHo)

MoTpawae area Garaxa 04 CTAHOB HALTE 8
¥ mnpd RSD
y s EUR
YKy nHi A8NOINTH CTAHOB HWLIE 8
y mnpd RSD
y mnn EUR
Yueuhe 4S8 MaHux NDTPaXME ara y
¥ Ky NHAM NOTPANME BHeuma’
Yueuhe AEBWIHMX ABNOINTE
¥ YKy NHKM flenoantama’
[es n3Hn AENOINTH Y DAHOCY HAB
AEBWIHA NOTPANME ama”
LTV paumo**

Mpoceyan W3HOC KPEAMTA NO CTAHOB HMKY
y xurbadama RSO
y EUR
Mpoceyax nanoc 0A0GPEHOr KxpeanTa
y xurpadasa RSD
y EUR
MpoceYaH HIHOC KPEAnTE ND KOPUCHUKY
KpeanTa
¥ xussadasa RSO
y EUR

* [Jean3Ha NOTPEWARAH: B W /] ENCIHTI YETb) Y Y NOT PEAEEHE 1 A SNCaNTE M EXCHDDHE BAMYTHOM KNayayTIon

= Ja cramfee kpaarTe ocowypae ko HKOCK-a
Wasop P3C, YEC, HKOCK n HEC
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5414 4
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761556
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g2.4

177.2

65.4

76,3
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427.6
4.052.8

508,0
48249

201

6017
57505
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191.2
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7739

439.6
42014

5309
50739

2012

652.7
57385
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8.604 2
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82.1

2147

87,8
771.9

460.4
40490

5701
50129

2013

6737
5.876,3

1044 6
G116

621

804

223.3

65.9

g1.0
7934

489.9
42731

612,0
5.338.8

2014,

724 6
59906
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§.308 6

59.0

233.4

66,1

9.9
826.3

5110
42253

644.7
5.329.8

2015,

7581
62408

1.165,5
95829

57,2

B7.1

2339

6E 4

105.3
BE5.7

472.2
3 8825

6146
§.063.1

2016

B38.6
67820

1.258,0
10 188.8

53,0

851

241,0

66.8

1174
950.5

483.9
3.918,7

634,7
5140,5

2017 2018,

9042 1.07.3
7.632,1 B.606.8

12759 13935

2019 2020,

111123 12430
9.450,6 10571.5

1.558,7 1.751.6

10.769.6 11.789.9 132547 14 89T

483 46.4

842 81,8

2452 2413

67.4 67.8

127.7 144 5
10776 12228

483.8 516.3
40835 436584

646.9 7017
5460,1 59365

44,7 44,1

79.0 743

2481 2377

67.2 64.9

158.8 177.9
1.3508 15133

5531 564.0
47034 479%5

747.9 T86.7
6359,7 6691.0




Océpm 2: Makponpyoenuujaine mepe 3a yonascasawe ymuuaja supyca kopona y Cpouju

Tlopen saurrure 37pas/ba, KAo NPHMAPHOT M HAj3HAYAJHHjEr IMLA, TAHAEMHja BHpYCA KOpOHA [OCTaBHAa je mpen
CBCTCKE H HALMOHAIIHE EKOHOMMjE W peryiatope MHOTOGPOjHE H3a30BE Y BE3H Ca OMYBAILEM IIPHBPEIHE AKTHBHOCTH,
TPAHMIITA paja, crabuianocTH (uHancHjckor cuctema n TpxkumTa. Y ToM emucty, Hapoana 6amka Cpbuje je y Toky
2020. rozume, nopes CTAHIAPAHUX MAKPONPY/ICHIMJAIHAX MEpPa, YCBOJHIA HI3 I0JIATHHX Mepa Kao OJIrOBOP HA KPH3Y
miasany nanjemujom. Ilo tome je Hapoana Garka Cpbuje jesna o npeux MHCTHTYUMja ¥ 3¢MJBH H jeHA O NPBUX
UCHTPAIHHX DaHaka y PerHoHy Koja je Ha NanfeMujy OQrOBOPHIIA AOHOMICHHEM KOHKPETHHX Mepa paiu obesbeljupama
noapmke jomahoj exonomuju 1 rpahanuma. Cmamerem peiepeHTHE KaMaTHE CTOTIE MOAP/KAH je KPETMTHH pact, a
THME M [IPOTPAM CKOHOMCKHX Mepa Koje je nonena Bnana Peny6muke Cp6uje. ¥ 2020. pedepentna kamaTha cTona
Hapoane Ganke Cpbuje cHikena je wetnpu nyta, 3a ykynso 1,25 mn., u Ha kpajy rojmue crona je usnocuna 1,00%,
WITO je BeH J0CAJANILH HAJHIKH HHBO Y POKHMY IHbaba Hudanmje. CHIKEnE pedepeHTHe KaMaTHe CTONe NpeHeno
ce M Ha kamarHe crone na melyGankapckom Ty Hopua. IMopen opora, GraroBpeMenHM M aneKBaTHHM MepaMma
Hapoane Ganke CpOGuje, omoryheno je na nomahm dunancujckm cextop noGuje JA0AaTHY IMHAPCKY M JICBH3HY
JHKBHIHOCT Kako O HECMETaHo MOTao /ia HACTABH KpejuTHpame gomahe npuepese u rpaljana. bankama cy cTapmene
Ha pacrionarame e MHMje 3a obesbelere aAuHapcKe JMKBHAKHOCTH — JOIATHE CBOT ayKIMje KYNOBHHE JeBH3a H
aykuuje peno kynosute XoB,

Obeabelieme noaaTHe IMKBHAHOCTH IOTPHHENO je pacTy ydemha NHKBWAHE aKTHBE y VKVIIHOj AKTHBH GaHKapekor
cekTopa, koja je na kpajy 2020. nanocuna 37,3% (36,0% wa kpajy 2019). V jyny 2020. Hapomma Ganka Cp6uje je y
capambi ca EIlB-om ycnoctasnna npesenmusny peno minnjy kako Gu ce, y cinyuajy norpeGe, nomahem dunancujckom
cueremy Morna obesbeautn fofaTHa THKBHAHOCT y espuma. CpOmja je 0By KpH3y A0dCKaNa Yy 3HATHO TIOBOJLHH]O]
MAKPOEKOHOMCKO] MOINLIMJH Y OJTHOCY Ha IPETXO/HE KPH3e, Ca CTONOM NPHBPEAHOT pacTta oko 4,4% NpPocedHo TOKOM
2018. 1 2019, kao u uuckoM n craGuiaHoM HEQIAUMjOM ceaMy roaumuy 3apesom. Mudnammja je Tokom 2020. roume,
ocTana HHCka H crabunHa Wy npoceky je minocuna 1,6% (1,3% wr. y neuemGpy 2020). Baxkan Qakrop ucke
crabume unduianmje 6una je u ocrana obesGehena penatupha cTaGHIHOCT AEBH3HOT KYPCA JIMHAPA NPEMA CBPY TOKOM
CBHX NPETXO/THHX FO/IHHA,

V noraesy samTHTHEX cilojea KanuTana, y Toky 2020. roguHe UeTHpH NyTa je NPEHCIHTANA CTONA KOHTPAIHKIHYHOT
3amTHTHOT coja kamurana*, Gyayhn na ce opa cTona yreplyje Ha TPOMECCYHOM HHBOY, JIOK je nucra cHeTeMCKH
suavajunx Ganaka y PenyGmuun CpOuju M cTONA 3aITHTHOr crioja KanWTana 3a Te Gamke jgonera y majy 2020, ¢
063upoM Ha 10 j1a ce yrephyje jearom rogumme. [lomTo ce mMao y iy HacTapak rioGatHe HEHIBECHOCTH H3A3BAHE
LIHPEILEM BHPYCA KOPOHA, CTONA KOHTPAIMKITHYHOT 3alTHTHOr ClI0ja KalHTala 3ajpkana je na 0%. 3aapxasame cTomne
KOHTPALHMKJIHYHOT 3alITHTHOI CJI0ja KanuTaja JIONPHHOCH YONDKABAKY MNOTCHIMjATHHX HEraTHBHHX TNOC/EIHIA
naHjieMHje Ha yenoBe (UHAHCHPaa NPHBPEle M CTAHOBHMIITBA. KOHKPETHO, ¥ y3n1a3n0j a3y KpemTHOT UMKIyCa
o0HuHO ce yOnaxasajy KpeJHTHH CTAHJAPIH, IITO MOXE JOBECTH 0 NMPEKOMEPHOT KPEAMTHOT Pacta H Y YCIOBHMA
HEAJICKBATHOT YTIPAB/bAKA KPETHTHHM PHIHKOM MOJKE H3a3BATH pacT NpobieMaTHYHNX KPeIHTa Kaja HACTYITH CHIaiHa
asa pumancujckor wukiyca. YpohemeM KOHTPAUMKIHYHOr 3AIITHTHOT C/I0ja KAHTANA Y YimaiHoj (a3n KpeauTHOT
umkTyca ybnaxasa ce nMpekoMepHM KPEIMTHH pacT u omoryhapa akyMynHpame pesepsu karmrama. C apyre crpane,
ocnobahamem oBHX pe3epsr y cunasioj dasu umkiyca omoryhara ce HACTABAK KPEAHTHC AKTHBHOCTH M Y KPH3HOM
MepHoLY, YnMe ce yOnaxkapajy HeraTHBHH e(DEKTH Ha LIeJIOKYTIHY eKOHOMCKY aKTMBHOCT.

Ypenbom o yrephusamy rapanThe meMe kao Mepe IOIpPIIKE NPHBPEH 3a yonakasarse nocuemia nanaemuje Gonecrn

“ ¥ F'ommomwem msewmajy o crabunmoc dmmanckjckor ciuctesa y 2017, moske ce nponahs auite HRGOPMALINGA O KOHTPALMKTHYHOM JANITHTHOM CI0Jy Kanumana
(Ocapr 1).




COVID-19 w3aisane supycom SARS-CoV-2, koja je mowera y anpuiy 2020, PenyGinka CpOuja Mole rapaHtoBaTH 3a
KpeinTe 3a (PMHAHCHPAMWE JIMKBHAHOCTH M oOpruMX cpeactasa.*’ Hasenewe mepe cy jonpuene ouysamwy jaomahe
KPeIMTHE aKTHBHOCTH, KOja je, Y3 TIOIPINKY €KCNaH3IHBHe MOHETAPHE NOIMTHKE H KPEIHTA H3 TapaHTHE [eMe, Hak H y
YCIOBMMA KpH3C H3a3Baie MAHIeMHjOM BHpYCa KOPOHA, OCTBapHiIa Ckopo asounppenn pact. Pact nomahux peamux
kpeuTa y aenembpy 2020. uznocko je 9.9% mr., npu yemy je pact soMahux peaHHX KPE/HTa CTAHOBHHIITBY H3HOCHO
11,4% wmr., a pact AomMahux peasHux KpeauTa npuspean 9,1% mr.

Hapoauna Ganka CpGuje je n TOKOM NaHAEMHje BApPYCa KOPOHA JCJOBANA NPOAKTHBHO H Npeaysena je muorobpojue
KOpake paju nojpuike jomahoj CKOHOMHjH, OMYBArbY PaJHHX MeCTa M PacroiokHBOT JIOXOTKA. ITopen nperxozano
napefennx, nponmucane cy cnenche mepe Kako GH ce 0YyBaO JIOCTHIHYTH HHBO CTAOHIHOCTH M Jia/ke 0ja4ao
(pHHAHCH]CKH CHCTEM Y YCIOBHMA MOTEHIMANHIX PH3HKA Y3POKOBAHHX BAHPEHOM 3/APABCTBEHOM CHTYAIHjOM Y 3€MIBH
M CBETY:

1) Hapomma Gauka Cpbuje je y mapty 2020. rojne ycBojiia 0dyKe Kejuma ce nponucyje sacmoj y omnaamu
obaeeia dyycnuxa (Mopamopujym), 1 To OIyKy O NPHBPEMEHHM MCpaMa 3a OvyBame CTabHIHOCTH
(mnancujckor cuerema W OUTYKY © NPHBPEMEHHM MCpaMa 33 JIaBaole JTH3MHTA Y IHILY OYyBamka
crabuaHocTH (puHaHCHjcKOT cHcTeMa. MOpPATOpHjyM je IPOITHCAH 3a CBe JIyXKHHKe Koju To xerne (du3nika
JMUA, TOLOTIPHBPEHAKE H MPEIY3eTHAKE W MPHBPC/IHA JPYLITBA), @ MOAPA3YMEBAO je 3acTOj y OTIUIATH
obase3a koju He moxe GuTH kpahu oa 90 nama. V jyny 2020. roause, Maspmnus onbop Hapomne Gamke
Cpbuje yeBOJHO je nponuce Kojuma dyaucHuyuma anaxa u dasaoyuma dunancujexoz ausunza omozyhasa
oa dodanuto 00104ce obasese no ocHosy Kpeduma, KpeOumHux npou3eoda u ausunza. JIojaTu 3acToj y
otrati obapeza npormcand je OUTyKOM O NPHBpeMcHHM Mepama 3a Ganke panu yGnakasama rocieia
naugemuje COVID-19 y unimy odyBama cTabHIHOCTH (MHAHCH]CKOI cHcTema H OUTYKOM © HpHBpPEMEHHM
Mepama 3a JaBaolle (PHHAHCH]CKOT JNM3HHTa paju yOnakapama nociemna nannemuje COVID-19 y mnby
ouysama crabmiHocTH (uHaHCHjcKOT cucTema. Y ckaady ca yceojenum nponucuma, oyucnuyuma je
omozyhen jow jedan 3acmoj y omnaamu obasea npema Gankama / 0a8aouuMa QUHAHCUJCKOZ AU3HNZG
Koje cy docnesane 00 1. aezycma 2020. zodune 3axkvyuno ca 30. cenmembpom 2020. 200une, kao u sacmoj y
omnuamu obasesa Koje cy Oocnene y jyay 2020. zedune, a Oyycnux ux Huje wimupue. Vuemhe
npolieMaTHIHIX KPEIUTa Y YKYITHHM KpeHTHMA GaHKapcKor CEKTOpa 3HATHO je CMAmeHO Y MPETXOMHOM
mepHogy W HMMa esuieHTan onafajyhm Tpems saxsasbyjyhm npumenn Crpatersje 3a  pelaparhe
npobGnematnunnx kpeauta Brajge PenyGimke Cpbuje n Hapoaue 6anke Cpbuje, Kao H ApyruM peryiaTtopHim
axtusnocTiMa Haposue Ganke CpGuje. IMopea tora, HabeeHe Mepe JIOHPHEENE €Y JakeM cMamketby yueha
npoGieMaTHIHNX KPeuTa, Koje je Ha kpajy fetembpa 2020. roamue nsnocuno 3,7%, wro je 3a 0,4 .o, Marse
Hero Ha kpajy 2019. roaune, ogsocto 3a 18,5 . mame nHero y asrycry 2015, roamue, xasa je ycsojena
Crpareruja. JacHo je aa npo6ieMaTHHIN KPeJMTH He Yrpokapajy cTabHIHOCT (PHHAHCH]CKOT CHETEME AKO ce
MMa y BUJLY HHXOB HH3aK HMBO, KaO M ILHXOBA BHCOKA MOKPHBEHOCT MCTIPABKAMA, Koja je y jieuembpy 2020.
n3Hocuna 59,0%.

2) 'V jymy 2020. roqune, ycsojera je Olyka o JIOIyHaMa OJUIyKE 0 MEpaMa 3a OuyBame H jauame cTabuiHoCTH
(pMHAHCHJCKOT CHCTeMa, KOjOM je crmeopena pe2yiamopHa npemnocmaska 3a uideajare marez yueutha
nompebnoz 3a odobpasarve crmambenux Kpeouma Kynyuma npee cmambene Henoxkpemuocmu. ABrycra
2020. roamme, AoHera je Omiyka 0 NpHBpeMeHHM Mepama 3a 0aHke Y 1LY ONAKIaBaKka MPHCTYNIA
drHancHpaiby (PHIHUKHM JMIMMA, KOjOM Cy CTBOpPeHHM yciiord na rpalanm jiakuie aohy fo ¢mEaHCHjCKHX
cpescrara. Lum ose omwnyke Hapoane Ganke CpGuje GHO je /1a IPYkH 10/IaTHA MOJCTHIA] IPHBPEHOM PACTY,
anu ¥ 12 HeyTparumie Moryhe HeraTHBHe ed)eKTe Ha CTAHOBHHUITBO W NPHBPETY Y3POKOBAHE MAH/IEMH]OM
BHpYCa KOpOHA, y3 ouyBame (uHaHcujcke crabunnoctd. Iponucana cy mpu cema mepa npuspemenoz
Kapaxkmepa Koje mpeba cmanognuumsy 0a omozyhe 1aKUIH nPUCIIYN CIAaMOeH M Kpedumuma, a mume u

* 'apAITHA LIEMA C& DAHOCH HA KPEIHTE KOjH Ce MycTe Y Teuaj najkacmje 10 31. jawyapa 2021, rome ca cnesehim yonosmma: ¢ pokoM OTILIATE KpeawTa o 36
Mecelt O/ AANA My UITaka y Teuaj, ¢ THM 3 je ¥ POK ypauyHar u rpeje nepuoa on 9 1o 12 Meceu ol JaHa Ny WITama Kpera y Teuaj; aa je xpenmt onolpen y
AMHAPHMA W3 SRPUMA; [1A j& HAUHH DTTIETE KPEIFTA Y MECEUHIM AHYHTETHMA; 1A KamaTiy cTory oapelyje Ganxa y ciany ca CBojoM KPEAHTHOM NOTHTHKOM, &
y wamocy ne sehem o jeanomecenne crone BELIBOR yschane 3a 2,50% (jeamomecetnn BELIBOR + 2,5 nn.) 3a kpenure o1oGpene y aHHApHMA, Y cimyuajy
KPCITA Y eBpUMA KaMaTwy cTony He sehy oa Tpomecedre crone EURIBOR yeehane 3a 3,00% (Tpomecewnn EURIBOR + 3,0 nun); na cy kao MHCTPYMeNT
obeabelierba KPeaTa N0CTARLEHE HAJMAILE MEHNLE KOPHCHHKR H BERNHCKOr RIACHHKA KOPHCHHKR, rIe e noa BeNHHCKHM RIACHHILITEOM NOJPATYMERA NPEKTHO
RABCHHUITEO jeanako win sehie on 25%; na kopHeHuK kpeanTa Hehe wennahusari yuenhe y nobimm (i ), vrn nospahaj j ¢ 13 ¥ NpRoj
PO JANA HAKOH 3AK/BYUCHA YTOBOPA O KPENMTY M 0 KopHCHHK KpemdTa wehe Tokom Tpajama rpejc MepHOMA 1o KpeanTy npespemero otrunafisam
nocTojele kpeanTe ca NCTOM HameHoM kol Bio koje apyre Dauke, a4 KOjH HHCY YK/BYHEHM Y OCHIYpaHi nopponmno. On nodeTra NpUMEHE, JAKBYYHO ©
ueTBpTHM TpoMeceujem 2020, nocnone Ganke cy wi raparmie wese 0400pwie NPpUGIIGKHO 1.5 MAPIL €Bpa KPEAHTA MUKPOMPEIYIShIMA, MUIHM W CPEAHIM
npeaysehuma n npexyset Tpema naj MunncTapeTsa GrHaNCH]a, HIMEHAMA W AonyHaMa 3aKkoHa 0 rapanTHoj wemn nprepean he ce obeabeaut
ponaTHix SO0 MaM eppa 1 npogyauhe ce BpeMe HBeHor Tpajarsn.

46




3)

nodpyce npuepedy, Koukpemmuuje zpaliesuncky undycmpujy, Opxcum o0pmom cpedcmasa, amum
MozyliHocm npodysicemika poxa ommniame cmaMBeniX Kpeouma Ha Hajeuiie nem 200una w npuepemeno
ONaKuasate Npoyedype 3d NPUCIYN  CMAHOGHUWINIGA KPAMKOPOUHUM OUHAPCKUM KPeOUmuma oo
odpelenoz usnoca. bawxe he yceojenu cem mepa mohu da npumeiyjy oo xpaja 2021. 200une. ¥ oksupy
OBHX MPONHCAHHX MEpa, NpBa ce OAHOCH Ha ofobpaBame HOBHX CTAMDSHMX KpEIHTa H3 HOBOrpaIme
CTaHOBHRITBY. JlakmuM npHCTYNoM cTaMOCHHM KpelMTHMA TIoJIpikaBa ce M cekTop rpaljeBHHapcTsa, Kao
3Havuajan QaKTOp pacta HPHBPEIHE AKTHBHOCTH MyTeM Opwer ofpra duHaHCHjCKMX cpejcTasa, WH M
OIpKABAEM PacTa Y TOj IPHEpEIHOj rpann. Jpyra Mepa je yeMepeHa Ha yGnakabarse YClOBa OTIUIATE
cTaMOeHHX Kpe/HTa CTAHOBHHINTRY, 10ceGHO OHOM Jeny Koju he MOTEHUMjaTHO CYOUHTH ¢ (HHAHCH]CKIM
npofneMHMa y HapeTHOM NEPHOY, Kao ¥ MPeMa Jie/y CTAHOBHHIITBA KOjH CBOje 05ABE3E JKEIH /1a H3MHPH Y
IyxeM poKy ol mpsoGMTHO nnamupasor. Hapejienu cer Mepa ce O/Ipa3uo TIO3NTHBHO Ha TPEHIOBE ¥
KPENTHOj AKTHBHOCTH, I14 je Tako 3abe/ie)keH HOMHHATHH PacT cTaMGeHHX KpenTa Ha MT, HuBoy oxa 13,7%
Ha Kpajy Aetembpa 2020. rofMHe W TOM NPAIHKOM je JOCTHIHYT HCTOPHICKH MAKCHMYM HOMMHAITHOT M3HOCA
crambennx kpeaura on Giusy 438 mupn amnapa. Takobe, Ha ocHOBY nomenyTe OTYKE O NPHBPEMEHHM
mepama 3a Ganke y IMIbY ONAKIIaparma MPHCTYNA (hHHAHCHpAILY (H3MUKHM TMIMMa, a pamd ocioGaljarsa
KPeHTHOr NOTeHUMjana, 6aHka Moxe 3a notpebe yTBphHBAA 3LITHTHOT C/I0jA 32 OMYBAKE KAaNHTAIA H
AUITHTHOT CI10ja KaIMTana 3a CTPYKTYPHH CHCTEMCKH PH3HK y CMHCITY OJLTyKe KOjoM ce ypeljyje anexraTHOCT
kanuTana Garke — 13 obpadyHa PU3HUHE aKTHBE HCKIBYUHTH PH3HKOM ITOH/IEPHCAHE M3IONKEHOCTH MO OCHOBY
onpeliernx HOBOOJIOGPEHHX CTAMOGEHAX KPE/HTA (DHIUTKHM THIMMA Ae(HHHCAHHX OBOM OIIYKOM.

VY neuembpy 2020. rogume, ycpojee cy Oryka o npHBpeMeHHMM MepaMma 3a Gaske y IHJBY aj€KBaTHOT
YNpaBbamka KPEeJUTHUM PHIHKOM y yenosuma nakaemuje COVID-19 w Omiyka 0 NpHBpeMeHHM Mepama 3a
JaBaonie (pUHAHCH|CKOT JH3MHTA Y UMJBY a/IeKBATHOT YIIPABIbAIA KPCIHTHHM PH3NKOM Y YCTIOBHMA Nan/IcMAje
COVID-19. Osum odnyxema Hapoona 6anxa Cpbuje je nponucana mepe u axmusnocmu Koje cy banxe u
dasaouu uHaKCUjCKOZ MNGRHZA OYHCHI Oa HpUMENe PAON AOCKEAMHOZ YAPAG/HAILd KPEQUMIILM PUIHKOM,
uwime nodpazyMesa ONa2o6pemMeNo NPEROINAGAILE NOMENWUJAAHWX nomewtkofia Kod Ovvcnuxa u
npedysumarse od2esapajyhux xepaxa. Ycsojene Mepe nonpusehe lajbeM jadamy cTabumHOCTH huHAHCH]jCKOT
CHCTEMA, LITO NOTBPYY]jY CHPOBECHH MAKPONIPY/IEHIMJAHI CTPEC-TECTOBH, KOJH Cy NOKasaun ga 6u gomahiu
GaHKapCKH CEKTOp OCTAO AJICKBATHO KATIMTANH3OBAN, BHCOKO JHKBMIAH M ¢ HHCKHM HHBOOM CHCTEMCKOT
PH3HKa YK M Y CIyuajy HajHEraTHBHHjHX KpeTama H C JIOBOJGHHM KAalALMTIETOM 3a ancopboBame pHIHKa
Kkojuma 61 Morao 6nTH H3noken.* JloGpa KANHTAIHOBAHOCT H JMKBHAHOCT floMahier (PHHAHCHJCKOT cHCTEMa
Orjena ¢¢ y BHCOKHM BPEJAHOCTHMA IOKA3aTe/ha a/IeKBATHOCTH KanmuTana (22,42%) u nuksuaHocTH (2,24) Ha
kpajy 2020. roause, koju cy Mehy HajBHIIMMA Y pernony.

Mpachukon 0.2.1. Komno3uTHW NOKa3aTEN: CHETEMCKOT

cipeca
(HOPMANK3OE aHe B PEAHOCTH)

2008 2000 2010 2011, 2012 213, 2014 2015 2016 2017 2018, 2019 D20

w====30Ha espa — Py Grvka C pluja

Wapop HEC m ELLG

Hopen Tora, nocmatpa ce H KOMIIO3HTHH TOKazaTesk cucreMckor crpeca (IICC)Y, ma ocHoBy Kojer ce mpats kpetame
NojeiuHaYHKX (JAKTOpa PH3IMKA, aNMM W MHBO YKYIHOI' CHCTEMCKOI CTpecd, IUTO MOke GIAaroBpeMeHo jia ykaxe Ha

* Tornenary nornasibe MakponpyieHUNjAI# CTPeCc-TeCToRM.

7Y TomumibeM M3BewTajy o cTabHIHOCTH rmarcnjckor cnctema y 2015. moke ce nponahy BHIIE METONOOUWKHX HHGOPMALILA D NOKAZATE/LY CHCTEMCKOT
cipeca umanchjekor cuetema PenyGnunke Cpbuje (Ocepr 8). Taxohe, neTabHMja aHamM3a oBOT NoKasatea npejacTanmenn je y nornarmy [lokasaresin
(pHHaHCHjekor 3npaBsa.




MoryhHOCT HacTamka Kpu3mor nepHoja guzancmjckor uukmyca. ICC je xoucTpymucan c uabem la naentadukyje
KpH3HE TIEpHOIe, Ka0 M HHBO CHCTEMCKOr pisnka (unancujckor cucrema Penybimke Cpbuje u na oueHn cucremcky
KOMIIOHEHTY cTpeca npysxkajyhu 3nauajue unopmaligje JOHOCHOLIHMA OUTYKA pajin HE(OPMHCama o TypOynenimjamMa
Ha (HHAHCHMjCKMM TPXHIMTHMA W Moryhmx MMIUmMKanmja no (HHAHCHJCKY M MAKpPOEKOHOMCKY CTabHIHOCT.
®uuancuickn cextop CpbGuje npebpoauo je MHOTe H3a30BE Y TOKY CBETCKE (DPMHAHCHICKE KPW3C H HAKOH Hhe; KpH3y
cypepenor myra y EY, kpusy Gankapekor cextopa y I'pukoj, kao n Tekyle m3alome Koju cy nocnequna maniemuje
pipyca kopona (I'padmxon 0.2.1). IlpumerHo je na [CC 3oxe espa®® ykasyje na nopemehaje Ha TPRHIITHMA 30HE eBpa
y npeTxoaHoM nepuoiy. Fayses neprosa ceetcke dpunancujcke kpuse 2008, 1 2009, oBn nokalateskn HHCY 3HauajHHje
YTHIIATH HA KpeTame HCToT mokasatessa 3a CpOujy. Tlanaemuja m3aisana BUpYcOM KOpOHA KpajeM TPROT Tpomecedja
2020. rojmEe y3poKoBana je yroljeme BaHpeIHHX Mepa, Koje ¢y Ouiie npahiene pacToM HEHM3BECHOCTH Ha MelyHapoanom
poGHOM H (PHHAHCHJCKOM TPKHIITY, GeroMm y CUTypHY akTHBY H OIITPHM I1aJI0M €KOHOMCKE AKTHBHOCTH Ha IobanHom
uusoy. To je yspokosano nopacr IICC-a, Hakon NOCTHTHYTOT MCTOPHjCKOT MHHHUMyMa Y janyapy 2020. ropume.
3amouery onoparax rnobanue ekoHoMuje o/ cpeute 2020, YCIOpHIO j€ NOHOBHO MHpeme BUpYca KOpoHa o/l okTo6pa,
Koje je yenopuno spaliame pasjiHYHTHX PECTPHKTHBHHX MEpa ¥ MHOIHM 3eM/bama. Ha Taj HauHH HEeH3BECHOCT KpeTakha
Ha MehyHapoaHoM TpkHmTY yruuana je Ha suso IICC-a tokom apyre nomosune 2020. rogune. KoHTHHYHpaHO M
npapospemeno ynanpeheme perymatopumx mepa xoje je Hapojma Ganka CpGuje cuposena y toky 2020. roamme
CTBOPHIIO j& AOAATHY OTHOPHOCT (PHHAHCH]CKOT CHCTEMA Ha NIOTEHIHjalIHE NOTpece, WTo ce orieja 1 y Kpetamy 1ICC-a
Penybmuke Cpbuje, Koju je, ynpkoc Beoma TypOYJIEHTHO] FOAHHH, OCTA0 CTAaOHIaH ¥ 3HATHO MCIIOJl HHBOA CHCTEMCKOT
crpeca 3abeneskeHOT Y 30HH eBpa, ITO Jokatyje Aa cy mepe Haponme Ganke CpGuje n Biane PenyGmmxe CpGuje
YCMepeHe Ha CMamberhe HEraTHEHHX edekarta MaHIeMAje BUPYCa KOpoHa Oile NpaBOBPEMEHE H aJieKBaTHE.

Yak H y yCIOBHM@ BEJINKE HEH3BECHOCTH Y MOITIEAY Ja/kel ToKa ManjieMHje, MPHOPHTETH LEeHTpamHnX GaHaka ocTtajy
nenpomemenn. Ha Hapoauoj 6anmm Cp6uje je 1a HacTaBk, Kao U 10 caja, Ja pAan Ha OuyBaiby LeHOBHE H (pMHAHCHjCKe
cTabHIHOCTH, Y3 A[eKBATHY KOOPAMHAIA]Y Mepa MOHETApHE M MAKPOTIPYJECHUM]ANHE NOJMTHKE Kako On ce ybnaimie
nocneaune Hajsehe 3ApaBcTBEHE M GKOHOMCKE KPH3e Y HOBH|Oj HCTOPH]H.

“ hitps://sdw.ech.europa ewbrowse Explanation.donode=9689686 nonaus 3a Furo area (changing composition), Systemic Stress Compaosite Indicator, Index.




II. ®unancujcku cexkrop

1 naHdeMuje supy

ca kopoHa 2020. 2oduHe GaHKapCKL

QUHAHCUJCKO2 CeNmop: ouo

ceaHocmu, 8UCOKO] nukaeudHocmu u npodgumabu

odpxue pacm KpedumHe sHocmu domahux 6aHaka od 9,

ghakmopuma ti Ha cmpaHuy MoHyde U Ha cmpadu mpaxmse. [ToecRaH 06um KpedumHe aKimius

cucmemc

KO peu e numama npobnemami

x Kpeduma, u Mepe Hapo

CMamls HezamuUaHux C‘f'J".“".‘(.-'?L’i:—E Mpoy3poOKosaHUX r"h-H-i'UE‘.-‘-‘..’:_- M supyca KOopoMHa

mome npobnemamuyHux kpeduma v

HajHUXYy € iocm ocd Kada apamiu.

L,L')Zl'.‘.‘r'.-‘l‘l'-‘.'!'_l:;ﬁ-'\’[! pe3ynmam, nocnoeao ¢ MnpuH

npuxocom Ha xanuman od 6,5%.

1. baH
ILL. B KRpEEm. CoxIoy Mpadwikon I1.1.1. AnekBaTHOCT Kanurana 6aHkapckor

cekTopa
IL1.1. AneKBaTHOCT KanuTaja {y %)
bankapckn cextop Cpbuje je Tokom 2020. 6uo o 21 226 223234 24
a/eKBaTHO  KamuTanw3oBaH,  wro  notephyjy - Tik, 22 101 199 20 00,008
NnoKasaTe/bH  AJIeKBATHOCTH KamnHMTAla, KOjH CYy ce ' |
KpeTany 3HATHO W3HAA TNPONHCAHWX PEryNaToOpHUX 15
muunmyma. Ha kpajy 2020. TTAK je uznocuo 22,4%. |

10 ] ‘
Kanuranusosanoer Gankapekor cexropa CpGuje Ha |‘
kpajy 2020. Ouna je wu3Haj npoceka pervoHa. ?
Saxpabyjylin  kBanutetHoj  kanuTanHoj  Ga3m,
3abenexeny Ccy M BHCOKM HHBOM TNOKa3aTesha g DNV IV IV TN NN TN
aleKBaTHOCTH OCHOBHOTI aKIJ.HjCKDr KanuTana 2009.2010.2011 2012 2013 2014 2015 2016 2017 .2018.2019. 2020
(21,53%) u nokasate/ba aZeKBaTHOCTH OCHOBHOT RTAK S Parymaraom Mmiyil
kanutana (21,58%). Kasop-HEC
Ha xpajy 2020. ITAK je cmatsen 3a 1,0 n.n, mr., yenen padmkoH I11.2. Perynartopxu kanutan y ogHocy

Ha PU3UUHY aKTUBY, 38 M/be peruoHa

sehier pacra MHE€ PH3H4YHE aKTHBE OJIHOCY Ha
P 3% p Y Y (2020, nocnegrs AOCTY NHKA NOAALM, ¥ %)

perynatopud kanutan, OCHOBHHM aKLMjCKH KanuTa
Oanke nosehan je 3a 11,6 mupa annapa, na 600,0

MIpA auHapa. PerynatopHu kanutan je nosehas 3a :
8.2 muipz amnapa u wHa Kpajy 2020. uzHocHo je 624,9 18
mMiapa auHapa. YV Toky 2020. pu3MyHa akTHBa je
nopacna 3a 150,1 mapa aunapa, na 2.787,0 mupa
IHHapa, Mo/l AOMHHAHTHHM YTHIA]EM pacTa KpeauTHe
aKTuBHOCTH OGaHaka.

IMpema nspewrtajuma 3a kpaj 2020, Ganke cy myTem %
KOMOMHOBAHOT  3alITHTHOr  ciaoja  kanurana®
uinsojune 1497 Miapa OuHApa OCHOBHOT AKIMjCKOT
Kanurtana, uinu 5,4% pHanyHe aKTHBE.

27

o w o w o

AnGarga
Typex:
CpGwa

Pymynwa

Xpearcxa

i

HMaeop: HEC n MM®

' KomBuHonanu 3aurnimu cnoj kanwTana ofyxsata 3aurmemid caoj 3a

OUYBAILE  KANHTIVIL, KONTPOUMKIHMHN 32UTHTHH CH0j, JAWTHTHH ©oj 3a
CHCTEMCKH  3Hauajue GaMke M 3AUITHTHH CNOj KANHTANA 38 CTPYKTYPHH
CHETEMCKH PIINK,



O/pxkaBae 3alITHTHUX ClIojeBa KanuTana M3Han
NPOMMCAHHX PeryiaTopHux MuHuMyma nosehasa
oTtropHoct banaka Ha ryOMTKe, cMarbyje npekoMepHe
M3NO)KEHOCTH W OFpaHH4aBa pacrofeqy KaruTana
pali  OTpaHHYer>a  CHCTEMCKMX — pU3HKa Y
(unancHjckoM cHeteMmy. YOnakasamem 3axTesa 3a
O/IpKaBamke 3ALITHTHHX CJ0jeBa KanuTana y cay4ajy
[10KA, KAo LITO je NaHAeMHja BUpyca KOPOHa, MOJKe ce
nojctahn kpeaurHa aktupHocT. Kako oM (uznukum
AMLMMA ONaKInaia npHeTyn cTaMOeHHM KpeauTHMa,
Hapoana 6anka Cpouje je y asrycty 2020. omoryhnia
GankamMa 1a €0 3AITHTHHX CcllojeBa, Koje HMHaue
u3aBajajy, KopHcTe 3a (puHaHcHpame opor obnuka
KpeauTHparba.*’

Mojemn 1OCJI0Baba Oanaka y Cpbnju
TPaAHLIMOHANHK CY H 3ACHOBAHK CY HA KPEAHTHPaY
NpUBpe/e U CTAHOBHHUIITBA, Na je u y 2020. kpeJnTHH
pHIMK OHO Haj3acTyIUbeHHjH PHIMK Yy BaHKapckom
cektopy Cpbuje. Hajsehu yaeo y pusnuHoj akTHBH
MMao je kpenutHu pusnk (86,7%), nox je yneo
onepatHeHOr pH3nka (12,3%) M TPKHIIHHX PH3HKA
(0,8%) mamH.

I1.1.2. HuBO, CTPYKTYP2 M KBAJIHTET AKTHBE

Hero akTtuBa Gaukapckor cektopa Ha kpajy 2020.
rojmie u3nockna je 4.601 mapa auHapa (npexo 84%
BJ/IT-a). Ako ce mnocMarpa BJIAacHHYKa CTPYKTypa
Gankapckor cekropa, Hajsehe yuemhe on 86% umane
cy Oamke y CTPAaHOM BIACHWINTBY, JIOK CY JIpiaBHe
Ganke W Ganke y nomalieM NpHBATHOM BJIACHHILTRY
ydecTBoBane ca 1o 7%.

Kpennt ® moTpakusama cy y Hajsehoj MepH
YUECTBOBAIH Yy YKYNHO] HeTo aKkTHBH OaHkapckor
cekTopa, ca 62.6%, WTo je pe3ynrar TpaaMUHOHAHHX
NnocaoBHHX Mozena faHaka 3aCHOBAHHX Ha KPEIHTHO-
-neno3suTHUM  nocioeuma.  Okxo  16,9%  akTHBe
OJTHOCHJIO C€ HA TOTOBHHY M CPEJICTBA KO/ LUEHTPAlHEe
Ganke, a 17.1% na XoB, u 10 nperexHo XoB
Peny6nuxe Cpbuje.

Kpenntnn noprdonno je Ha kpajy 2020. nsnocuo
2.650 wmapa  aunapa. Hajsehn neo  moptdonuja
0JIHOCHO ce Ha kpeante npuspean (49,6%) n kpeaure
craHoBHHIOTBY  (44,9%). VKyNHM HETO KpeauTH
npuBpeay u3HocHnu cy 1.314 mapa aunapa, on vera
je 81,5% 6uno y ctpanoj sanytu (81,3% y espuma).
VKyNHH HETO KPEIHTH CTAHOBHHIITBY H3HOCHIM CY
1.189 mapa auHapa, oj wera ce 525 MIpA AMHapa
(44%) OAHOCHIIO HA TOTOBHHCKE KpejuTe, a 442 mMupa
nmHapa (37%) wna cramGene kpeaure, Kpeautn

“ QOanyka © NPHBPEMEHMM Mepama 3a Danke Yy UM/BY ONAKIDABAMKA
npueryna gmnancupary gusnakny nnunma (,Cryxbenn rnacuuk PET,
fip. 108/2020).

padwikoH IL1.3. CTpykTypa perynatopHor kanurana
W 3aWTHTHK CNOojeBW KanuTana
(kpaj 2020, y mnpa RSD)
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Crpyerypa Weempewhawm geo @mnetana =
anMTana WEMY bbb DAY NATOPHYL MUHAMYWE o
JWUTHTHIL COJEBE KANKUTANA
[lomy e B Kow JHUTMT. CNOJ Gane Tana
= ogamn mnuTan ® CNO| 38 CACTEMCIN 3HaYa|He Danen

B OcHpatn aemico mnuTan  3awTHTHM CNOJ 33 CTPYRTY PHW CHCTEMC O DMK
5 JauimATHA CHOJ 33 oYY BaKkS anNWTana
=M per saxTen 3

Wasop: HBC

Ipachukon 11.1.4. CTpykTypa akTuBe GaHkapckor
cekTopa Cpbuje

62.68%

17.1% 16,9%

= KpeanTH ¥ NOTPENHBAHE

w OTOEMHA M CPBACTEA KOA UBHTPanHe GaHke
XoB
Qcrano

WMasop HBC

MpadwmkoH 1.5 NpobneMaTHYHN KpeauTH
(y %)

8 B3

T AT R L TR P R TN TR R AR AT
2010 .2011.2012 2013.2014 2015 2016 2017 2018 2019.2020

m— HeTo npofnes. kpeguTi / Gunanchs kanuran (4.c.)

Mpolnes. kpen. npws. [ yxyms GpyTo kpeq. npvepede (nc)
— (Ipofines . kpen Ty cTaHos. | yxyre GpyTo kpeanr cTasos. (n.c)
s poGines . kpaarTH | YKy GpyTO KpeauTy (n.c)

WMamop: HEC

CTAHOBHMINTBY Y CTPAHOj BaJyTH 4HHWIN cy 45,0%
YKYIHHX KpeINTa CTAHOBHHIITBA M CKOpO Y
MOTIYHOCTH OJHOCKIIK CY Ce Ha KPeIuTe Y eBpHMa.




ITokasaress  yuemha npobnematHunux xpeaura y

YKYTIHUM  KpeIHTHMa npejicTaBba OMTHY Mepy
KBaIUTETa aKkTUBe, ¢ O0O3MpPOM Ha TO Ja KpPeaMTH
NPEACTaB/bajy JAOMMHAHTAH YAeO YKynHe OuiiancHe
aktupe jomaher Gankapekor cextopa. CHCTEMCKH
NPUCTYI  peliasamy NpobreMaTHYHHMX — KpeauTa,
sanouet y 2015. roaunn, HactaskeH je u y 2020. u
KOHTUHYHMPAHO TOKa3yje OLIHuHe pesyntate. Paamu
Crpeyasaba HacTaHka HOBHX  npobieMaTHuHuX
kpeauta, Bnana Penybnnke Cpbuje je y meuemopy
2018.  yceojuna  [Ilporpam  3a  pemasame
npobneMaTHYHHX Kpeanta 3a nepuoa 2018-2020.
roJIuHe. Ilopen CTIpOBEAEHHX aKTHBHOCTH
npensulieHHX OBHM TIPOIpaMoM, y3 JOJaTHE Mepe
koje je cnposena Hapomwa 6Ganka CpGuje, nabem
nagy ydemha npoGieMaTHUHHX KpeauTa ¥ YKYIHUM
kpeantuma y 2020. nonpuHeo je M pacT KpeauTHe
aktuBHoCcTH. Taxole, Haponna Ganka CpGuje je
TokoM 2020. nponxcana 3acToje y OTHNATH KpeauTa
Kako 6u qykHHIMMa noroheHuM NanaeMujoM BHpyca
KOpOHa oOjlakwana H3MUpHBame obaeeza npema
GaHkama W THME chpeynsa HacTaHaK  HOBMX
npobremarnunnx kpeanta. Hajnpe je y mapry
MPOTNHCaH MoOpaTtopujyM, koju je Tpajao 90 naua, a
3aTHM W Yy JyJIy HOBH MOpPaTOpHjyM Y Tpajaiby o 60
aana. Kopumheme Moparopujyma 6uno je moryhe 3a
CBE JYXKHHKE, 2 YHHEHHIIA JIa je BEMKH Je0 IyKHHKa
HCKOPHCTHO MOPaToOpHjyM rOBOpH 0
NPaBOBPEMEHOCTH OBHX Mepa H H:HXOBOM 3Hauajy 3a
CTpEYaBae HACTAHKA HOBHX  NpoGaeMaTH4HHX
kpeanta. Ha xpajy roaune yuewhe npobnemaruiunnx
KPeJHTa ¥ YKYIIHHM KpeiuTHMa GaHKapckor cekropa
Cpbuje usnocuno je 3,7%. Ilomenyro yuemhe je na
kpajy 2020. cmatbero 3a 18,5 .. y oaHocy Ha aBryct
2015. roanne, kana je ponera Crparernja 3a
pewasarbe  npobiemarnynux  kpeaura.  Yuewhe
npobneMaTHYHHX Kpeauta y  centembpy 2020
M3HOCHJIO je camo 3,4%, IITO je HajHHIKH HUBO OTKAJ
Ce mpaTH OBaj Nokasate/b KBajlutera noptoinja
Hanaxka. Mehytum, y T4 2020. Gnaro je nopacio
yuyewhe npoGieMaTHUHUX KpeauTa Kao Nocleauua
HeraTHBHHX edekata naunemuje u vehux pocneha
KpeinTa HAKOH MpEeCTaHka ApYror Mopatopujyma Ha
ornnary kpeaura. Ha Mr. Husoy, opaj nokasaresn je
cmamen 3a 0,4 n.n. ycnea pacra ykyniux GpyTto
kpeaurta 3a 11,0%, unu 2734 mapa auHapa. ¥V Toky
2020. ornucano je 11,9 wmapa aunapa Gpyto
npobneMaTHYHNX KpPeauTa, /10K jé CMameme HHBOA
6pyTo  mpobneMaTHYHMX  KpeaHTa N0  OCHORY
ycTynama OJHOCHO mpoaaje MiHocuno 2,1 wmipa
JUHapa.

Vuewhe npobreMaTHuHHX KpeaMTa y  YKYIHHM
KPEAHTHMA NpHUBpesie (jJaBHH He(MHAHCH]CKH CeKTOp
M CEeKTOp NPHUBPEIHUX JpYLITaBa) cMameHo je 3a 0,1
i Mmr. uy aeuembpy 2020. wusnocuno je 3,1%.
TMojeunauno nocMatpano, yuewhe npodiemaTHaHNX
KpeluTa Yy YKYNHHM KpPEIHTHMa TpPHBPE/HHX

51

IpadmkoH I11.6 Yuewhe npoBnematuuHux kpeawra,
3eMrbe perMoHa
{2020, nocnenrn AOCTY NHW Nogaum, v %)
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NEOD NEsAATHHA KPESWTH
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Wasopr HBC.

ApywiTasa cMameHo je 3a 0,2 n.n., Ha 3,1%, nox je
yuewhe npobneMaTHUHHX KpejMTa Yy  YKYIIHHM
KpeAMTHMA  jaBHOT  HepMHAHCHjCKOr  cekTopa
nopehano 3a 1,4 n.n. mr. u Ha kpajy 2020. n3nocuno
je 3.0%. TlocmarpaHo mno cekrtopuma, Hajsehe




nosehame  W3HOca  TIpobrEMATHYHMX — KpEaWTa
sabenexeHo je y cektopy caobpahaja H CKIaHIITERA,
yeayre cMmemiTaja Mo Hexpade, HHpOpMHcame M
KoMyHMKalMje, Koju je M Hajeume norohen
nanaeMujom. YKynuu npoGieMaTtiyiy KpeauTH OBOr
cektopa nopehanmn cy 3a 3,3 MipJL IMHAapa, a BHX0BO
yuemhe y yKynHuM OpyTo KpeiHTHMa TOI CEKTOpa 3a
1.4 nn., HaA 39%. C apyre crpaHe, H3HOC
npobieMaTHYHNX KpeHTa Hajuiue je cMameH y
cekTopy rpaheBuHapcTBa yciesl NO3MTHBHHX KpeTarba
Ha TPXKMIITY HekpeTHHHa u mepa Haponue Oanke
Cpbuje pamu noxpiike rpaheBUHCKO] WHIAYCTPHjH
(Ganke cy mojcTakHyTte faa ojobpasajy crambene
kpeaute He yekajyhn sappiierak ctambenor objexta y

uejocTH  waM y  Hajsehoj  mepH, uume ce
cTaHOBHHWITBY  omoryhasa  Nakiim — NpHCTYT
craMBeHHM  KpelHTHMAa, @ THUME M TOJApKaBa
rpahesnncka uHaycTpHja nytem  6pker obpra

cpescraia). IpoGremaTHyHHM KPEAHTH OBOT CEKTOPA
cMmarbeH cy 3a 1,0 mpa annapa, a whxoso yuemhe y
yKynuum OpyTo KpeaHTHMa Tor cektopa 3a 1,2 1.,
Ha 2,6%.

Vyewhe npobiieMaTHYHHX KpeiuTa y YKynHuM 6pyTto
kpeanTuMa craHosuiiTea®! Ha kpajy 2020. n3HocHI0
je 3,6% u umxe je 3a 0,3 nm.n. Hero Ha kpajy 2019, ITan
yuewha Ha Mr. HUBOY Tocieauua je mnosehama
yEynHHX OpyTo KpejuTa cTaHOBHMINTBY 3a 1424
MJIp/L [AHHapa, 10K ¢y OpyTo npobieMaTHYHH KpeaAnTH
nosehann 3a 1,5 mapa anuapa. Hajsehn edexar na
Mr. cMmameme yuewha npobneMaTHYHHX KpeauTa
CEeKTOpa CTAHOBHHINTBA JoJia3n o1  cTaMbBeHux
kpeauta. llpobnemarnunm  kpeantn  u3  obnmactH
crambeHe H3rpaime cMamenn ¢y 3a 1,1 miupa anHapa
Mr., wTo je 3ajerHo ¢ nosehamem  yKynHux
crambeHnx KpeauTa 3a 52,6 MJp/ AMHApa JI0BENo J1a
WHXOBO yuemwhe y YKYNHMM KpeauTHMma cramOeHe
usrpaame Gyne cMameHo 3a 0.6 nn. mr., Ha 2,5%.
IMokaszate/b npobGieMaTHYHHX TOTOBHHCKHMX KpeIHTa
0€TA0 je FOTOBO HENPOMEHEH 1 H3HOCHO je 4,2%, npu
yeMmy je H3HOC TIpOGNEMATHUYHHX TOTOBHHCKHX
Kpe/NTa CeKTopy cTaHOBHUINTRA nosehaw 3a 2,9 miipa
QMHApa, WTO je KOMMeH3oBaHo nopehameM OBHX
KpenuTa 3a 65,6 Mipa AuHapa.

Ha xpajy 2020. ykynuu Opyro npobiaemaTHUHH
KpenuTH O ¢y y npoceky rnokpusenn ca 59,0%
npunajajyiom mcnpagkom speanocTH. Husak nuso
npobieMaTHIHUX KpeauTa W ao0pa TIOKpHBEHOCT
MCTIPABKOM BPEHOCTH ybnaxasajy KaHasn
npobieMaTHUHUX Kpeauta kao Moryher yspoxa
HecrabunHoctH  (uHaHCHjckor  cuctema.  To
notBphyjy M pesyNTatM  MakpomnpyJeHIMjaiHuX
CTpec-TecToBa COJBEHTHOCTH, KOjH Ce€ CNpoBoje Y

b1

CranoBHMUITEO, NOPEA CEKTOPA  CTAHOBHHWITEA, ofyXpaTa W CexTop
NpeayIeTHIKA, KAO W CEKTOP TIPHBATHHX JIC
JTHUMMA H PEMHCTPOBANE NOMOTIPHBpenne nponisohaue.

TARA CA HIM

Hapoanoj Ganup Cpluje M KojuMa ce TpPOJeKTyjy
MpoMeHe cTona npodiaeMaTHYHNX KpeanTa y nepHoy
0J1 TOAMHY JlaHa paaH olleHe OTNopHoCcTH baHkapckor
cektopa. baHkapcku CEKTOp OCTajeé  aleKkBaTHO
KanuTaNnn30BaH " y ciyuajy Hajroper
1IpeTrocTaBbeHOT CleHapHja. >

11.1.3. KpeanTna akTHBHOCT

¥V toky 2020. rozmue, 1 y yclIoBMMa KpH3e H3a3BaHe
MaHjeMHjoM BHpyca KopoHa, naomalia KpeamrHa
AKTHBHOCT HACTAaBWJIa je Jla pacTe Kao pesynirar
dakropa M Ha CTPaHH NOHYIE M Ha CTPAHH TPAKHEC.
Ha pact nouyne Kpeimra yTHHAIM €y HacTaBak
umkayca yonaxasama MoHetapie nonutike Hapojane
banke CpOuje, onobpaBame KpeaMTa H3 TrapaHTHe
weme®, ka0 M HHCKe KamarHe CcTole  Ha
mehynapojsom TpauwTy Hosua. C 1pyre cTpaHe,
Tpaxiba 3a kpeautuma nosehana je ycnen nosehannx
norpeda 3a obe3beherem JIMKBHJIHOCTH,
pECTPYKTYpHpambeM obase3a H KYTIOBHHOM
HEMOKPeTHOCTH.

Ha «pajy 2020. ykynuu nomahM KpeauTH, [0
HcKbyuersy edexara aesnsHor kypea,*! nopaciu cy
3a 9,9% wr. Mr. pact je kpajeM roauHe Giaro
yenopuo 30or edexra Bucoke Dase M3 IpeTXOjiHE
roaude u Belinx nocneha KpejuTa HaKOH HeTeka
moparopujyma.,  Pacty  KpeaMTHe  aKTHMBHOCTH
fonpuHeo je pacT aoMaluX KpeauTa U CTAHOBHMIITBA
H TpUBpee.

> 3a BMIDE O PEIYNTATHMA MAKPONPYACHLHJATHHX CTPEC-TECTOBA NOFEITH
Mornanme L2 Maxponpy aeHumjainm cTpec-
~TeCTORH.

Y cxnamy ca Ypeabom 0aHOCHO 3aKOHOM O YTBPHHEAILY TAPAHTHE WIEME KO

Mepy plke np an yh e nanaemmje HonecTn

COVID-19 wanssane sup}cou SARS-CoV-2 (,Cryxbenn rnacunx PC”, 6p.
57/20 ommocko 6p. 153/20).

* O6pauynaTo No Kypcy AHMHAPA TIPEMA eBpy, WRajuapekoM GPaHKy W aonapy
Ha naH 30. cerrembpa 2014, (T3, nporpamMckn Kype Koji ce KOPHCTH 3a
norpebe npaheisa aparAKMana
© MM®-om), npu ey je yaeta y 063Hp BATYTHA CTPYKTYPE NOTPAKHBAA
NO OCHOBY Kpeaim.




Pact kpenuMTHe aKkTHBHOCTH npuBpene y 2020.
Pe3yNTaT je pacTa KpeiuTa 3a JIMKBHAHOCT H 00pTHA
CPE/CTBa, KOjM Cy M Haj3acTyIIbEHH]A KATEropHja, nia
qera crieie MHBECTHIHOHH KpeauTH. Jlomahn kpeantu
NPHBPEIH. MO HCKIBYHelwY edekata AeBH3HOT Kypca,
nopacnu cy 3a 9,1% y ofiHocy Ha NPETXO/HY TOJIMHY.
3HaTaH [1e0 KpeAuTa 3a 0OpTHa CpeicTBa YHHHIH CY
KPeIHTH M3 TapaHTHE IUeMe, KOjH cY HaMeHmeHH
MHKponpeaysehuma, MaTHM " CpeibuM
npeaysehnma, kojn cy BehuHcku opobpasanu  y
JAMHApHMA, ITO je Y KOoMOMHALMM ¢ HHCKHM
KaMaTHUM cTomama Ha MehyHaponHoMm TpxuwiTy
HOBLIA M MOHeTapHOM nonuTHkoM Haponue OGanke
Cpbuje nyrem cHikaBama pedepenTHe KamaTHe
CTONE NONPHHENO pacTy CTeneHa AWHapusauuje, a
THME H jayamy (HHAHCHjCKe CTAOHIHOCTH,

Jlomahiy  KpeuTH  CTAHOBHWINTBY TMOpaci  Cy
NPBEHCTBEHO YC/EI PacTa rOTOBHHCKHX M CTaMOEeHMX
KpeJHuTa, TIPH 4YeMy Cy OBe JIBe KaTteropuje takohe
HajsacTymsbeHuje. Jlomahn KpeiuTH CTAHOBHMILUTBY,
MO HCK/bYYEIbY edeKaTa JeBU3HOT Kypea, [opaciu cy
3a 11,4% y oanocy Ha nperxonHy roausy. IoBosbHH
YCIOBH (DUHAHCHpaa CTAHOBHHUINTBA JIONIPHHENH CY
pacTy KpeJMTHE AaKTHBHOCTH Yy OBOM CEIMEHTY.
Haponna 6anka CpGuje je y aBrycty 2020. nonena cer
Mmepa kKako Owm ce omoryhno nakmm npueryn
CTaHOBHHLITBA cTaMOeHHM kpeauTuMa.” Mepe umajy
38 UMb MojJcTHIAme Oyayher npuspenHor pacra u
crpeyaBame MOTEHLUMjAIHHX HETaTHBHHX edekara
naHleMHje BHpyca KOpPOHa HA CTAHOBHHLITBO H
NPHUBPENY, Y3 oOyyBawe (HHAHCHjCKe CTaBMITHOCTH.
Takohe, y neuembpy 2020. Haponna bGanka CpGuje
[JOHena je fo/aTHe Mepe Koje HMMajy 3a LM/b Ja
ojakmajy wW3MMpuBame obaBe3a Jly)KHMKA npema
OaHkama M 1aBaouMMa GHHAHCH]CKOT JIH3NHTA KOjH ce
cyouyapajy ¢ Temkohama ycaen nanmemmje.’®
Onakmnue nozipasymeeajy penporpam "
peduHaHCHpamwe KpeluTa, y3 ojobpaBame rpejc-
-nepHofa oja wecT Meceud M oarosapajyher
NpoIyKema poka oTIUIaTe, Tako ja MeceyHe obapese
ayxnHka He Oyay sehe o oHHMX M3 niaHa oTnarte
rnpe oao0paBama onaKIIHIA.

Pesyntatn Ankete 0 KpeAHMTHO] aKkTMBHOCTH DaHaka
MoKasyjy Ja cy CTaHIapiM 1o KojuMa cy onobpaBaHu
KpeJuTH TIpHBpPEAH moolTpeHH Hakon T1 2020,
rojIMHe, H TO NoJ yTHuajem rnosehane asep3uje npeMa
PH3UKY M YCle]l OYEeKHBAHOTI TMOTOpllaka OINiITe
€KOHOMCKE CHTyallHje, A0K Cy MambH YTHLAj] HMall
BHIIM TPOINKOBH M3Bopa 3a kpeaute. IToowrpasame
craHaapia je 6uno Hajuspakenuje y T2, HakoH uera
ce mocteneHo cMamHpano. Iloowrpasame cranaapaa

 Opnyxa o npuspemeniM Mepama 3a Ganke y WULY ONIKINABAG NPHCTYTIA
trmancupaiy duoinsin misa (,Crywdenn rackik PC™, 6p. 108/2020).

“ Omtyka 0 NpUBPEMEHIM MepaMa 3a GaHke Y LWLY ANCKBATHOT YNPaRbama
KPSIMTHHM DHIHKOM Yy ycinosuma nawaemuje COVID-19 ([, Chywbenn
rnacauk PC”, 6p. 150/20).

h

padwmion I1.9. KpeTame kpeauTHe akTMBHOCTH'
{mr. cTone pacra, y %)
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* VickreyueH ebexar npoMeHs JesriHol Kypca
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IpadumkoH I11.10. KpeauTHa akTMBHOCT NpUBpene
W CTAHOBHMWITBA"
(mr. cTone pacTa, y %)
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* Mckroyues edhexat npoMese AesisHor Kypca
WMasoo HEC

y JAPYroj NONOBHHH TOJIMHE Make ce 0J[pa3suio Ha
CErMEHT MaJluX H Cpe/llbHX npeﬂyseha HEro Ha BeJIHKa
npeayseha, wTo ce J0BOJAM Y Be3y € MOBOJEHHJHM
ycnouMa ofobpasara KpeAMTa H3 TapaHTHE lieMe.
,[[onamo CY NOOWTPEHH 3axTeBH Yy nornemy
Kojnarepana, a CMameH je MaxKcHManaH H3IHOC H
cn‘paﬁe}{a POYHOCT KpeauTa.




Cranpapan 1o kojuma cy ojao0paBaHn  KpejuTH
CTAHOBHHINTBY [OOWITPEHN CY TOKOM [pBa TpH
Tpomecedja 3a TOTOBHHCKE KpeinTte, KpeauTe 3a
petuHancupare n crambene kpeante. Tome je
JIONPHHENO, KAO M KOJ CEKTOpa TNpHBpeje, OmiTe

nosehame nepunnupanor pusuka. Tokom T4
yOnameHn Cy KpeIWTHH CTaHjapiH, 4emy cy
JOMpPHHENH  TO3HTHBHM  M3MJIEJIM  Ha  TPXKHIITY

HekperHuHa M Beha KoukypenuMja y OGaHKapcKoM
cektopy. Hapoana Ganka CpOuje je y 2020. nonena
OMNIYKY KojoM je y npakcu aara moryhnoct Gankama
oa CHM3e MHHMManHo ydewhie 3a KyNnoBHHY npse
crambene HenokpetHocTH ca 20% na 10%, npH yeMmy
je cMambeH W MHHHMaIHW cTeneH  wirpahenocTn
objexta uujy je kynosuHy moryhe dunancuparn
cramBGeHHM KpeanTHMa Danaka ¢ npedepeHimnjaiHum
perynaTtopHum TpetmaHoM, wTo Ou Tpebano aa
JIOTIpUHECE JlabeM PacTy M MOHYAE M TpPakibe 3a
cTaMbeHNM HEeMOKPETHOCTHMA.

Venosu no kojuma cy oa00pasaii KpeAnTH TIPHBPELN
H CTAHOBHHINTBY OHIM Cy TOBOJBHH 3a JIMHAPCKE
kpeaute. KamaTHe cTome Ha JMHapcke KpeauTe
NPHBPEIH MPUOIIKHIIE CY Ce CTONaMa Yy eBpo 3HAKY,
yeMy je JonpuHesa W 10JaTHa Mepa Kojy je Haponna
Hanka CpOuje nouena y jyny 2020. npema kojoj ce
GankaMa Koje KiMjeHTHMa ojo0pasajy JMHapcke
KpelNTe H3 TAPAHTHE IUEME MO0 HHKHM KaMaTHHM
cronama 3a HajMame S50 6.n. oa mpomnucaue
makcuManne Kamatte crone®’ niaha sa SO 6.n. BuuLy
CTOTIY pEMYHepalMje Ha M3HOC H3BojeHe obaBesHe
pesepBe y IMHApHMA.

Toxom 2020. nopacia je Tpakia CEKTOpa npHepese
3a KpeauTuMma. Tpakma npHBpene 3a KpeiuTHMa
nopacJia je HajBHIIE yclle[ TPaKe MaTHX U CpeibHX
npeayseha, a pact je Omo Bohen norpeGom
(pMHaHCHpamba obpTHHX cpeJicTaBa "
pecTpyKTypHpama ayra. CMmameHo je (puHaHcHpame
KanuTalHHX  MHBecTHUMja  Hakon Tl yenen
nanaemuje. Tlpema oueHH DaHaka, HAKOH CMamerba
TPaXie CTAHOBHMIITBA Y TMPBOj MOJOBHHH TOJHHE,
pacte  Tpakiba  INpPBEHCTBEHO 3@  AMHAPCKHM
FOTOBHHCKHM KpPE/HTHMA, JAMHAPCKHM KPEAHTHMA 3a
pedbHHAHCHPAE, Kao M JIEBM3HO WHIEKCHPAHUM
cramOeHuM KpeauTuMa, Pacty Tpaxise nonpunene cy
norpede cTaHOBHUINTBA 3a peHHancHpaibeM obasesa
W KYTIOBHHOM HETIOKPETHOCTH.

*7 Jenwomeceuny BELIBOR + 2,5 n.n.

IL1.4. IlpopuTabunanoct
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—IpMMOC Ha KBNWTAN = Mpwios Ha axTvey
Wasop HEC

MpadwmkoH I11.12. MpUHOC Ha KaNWTan U NPUHOC HA
aKTUBY, 38 MIL€e perMoHa
(2020, nocneagrn ACCTY NHK NOAALM)
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I'padwmkoH 1.1.13. MNokasate sbu npodurabunHocTu
npeMa 3e MU nopekna se hiuHCKor akyuoHapa u
BNACHUYKO] CTPYKTYpHy 2020,
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'padwkoH 1.1.14. No6uTak/ry6urak
GaHKkapcKorcekTopa npe onopesvsama

(y mnpa RSD)
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Wasop: HEC.

bankapckn cexktop CpOuje ocTBapHo je NO3IHTHBAH
(unancujekn pesynrar y 2020. roaunu. Octeapena
npopuTabuiaHoCcT GaHKAapcKOr cexTopa Ha  Kpajy
FrOJIMHE pe3yJNTHpala je MNPHHOCOM Ha aKTHBY
Gankapckor cexktopa y uiHocy o 1,1% u npuHocoM
Ha kanuran o 6.5%. IlpuHoc Ha akTHBY HanasHo ce
Maao H3HaJA IpoceKa peruoHa, J0K ce MpPHHOC Ha
Kanurall, Kao noclejnia BHCOKE KalHTaIH30BAHOCTH
nomaher OaHKapckor —CcekTOpa, HANazWo  MCHoj
npoceka perHoxa,

Bucoky npodurabunnocr y 2020. octsapune cy
nomahe npusatHe Oamke, u3a uera criene jgomahe
apxashe Ganke u crpaHe Ganke u3 zemaba EY, nok
¢y HHCKY npoduTabuntocT 3abenexune ctpate HaHke
Koje Hucy u3 3emasa EV (I'padukon 11.1.13).

Hero pnobGutak mnpe onopesnsama Ha  HHBOY
Bankapckor cextopa y 2020. u3nocuo je 46,1 mupxn
AuHapa, wro je 3a 21,6 mapa auuapa (i 31,9%)
Make Hero nperxojaHe rojauHe. Jloburtak y yKkynHom
nsnocy oa 49,14 mapa aunapa ocrsapwio je 19
Danaka (93% Heto akTHBe GaHKapCKOr cekTopa), 0K
je cenam Ganaka nocnopano ¢ ryburkom ox 3,05 mapa
JuHapa.

3axBa/byjyRH pacTy KpeIMTHE AKTHBHOCTH, a C
003HpOM Ha TPALMLMOHAIHO rnocnoBawe Jomahux
fanaka Koje ce OJHOCH HAa KPEIHTHO MNEMO3HTHE
Moc/oBe, HETO NMPUXOAM MO OCHOBY Kamara M HakHaaa
W J1aJbe €Y HAj3acTyNJbeHH]a KATEropHja y CTPYKTYPH
KOHA4YHOT pesy/iTara. YKOJNHKO T0CMaTpaMo M.
NPOMEHY, HETO 0OHTAK 110 OCHOBY Kamara J0NpPHHED
je mr. pacty Hero jaoburka OGanaka m y 2020. u
nosehian je 3a 0,63 MiIpa AHHApA, 0K j€ HETO NPHXOA
M0 OCHOBY HAaKHa/Za M MPOBH3Mja cMameH 3a 1,48
mipa  aumHapa.  Tloeehano  je  ontepeheme
(uHancujckor pesyntata 0GaHaka HETO KpEJAMTHHM
rybunmma. Hero rybuum no ocHoBy obesspeljerba

(uHaHCH]CKUX cpesicTaBa Koja ce He BpeaHyjy no dep
BpeIHOCTH Kpo3 Ounane yenexa noehaun cy 3a 19.4
MIPJL INHApa H THME CY NPEeRacXOAHO YTHLANM Ha
cMamerme (GUHAHCHjCKOr pesyiTata. Y MCTOM cMepy
NE0BAI0 je M CMAameHke OCTAIMX NpHxoaa 3a 7.8
mipa y 2020. y oAHOCY Ha NPETXOAHY TOAHHY.

II.1.5. JInkBHaHOCT

Jluksnanoct Gankapekor cexkropa PenyGnuke Cpbuje
6una je u Tokom 2020, Ha N3Yy3eTHO BHCOKOM HHUBOY,
npH uemy HHje G0 HerarmBHUX edekara naHaemuje
BHpYCa KOPOHA y OBOM CErMEHTY NOC/I0Baba, TaKko Jia
He Npe/icTaBba NPeTibYy 1Mo GHHAHCH]CKY cTabHIHOCT.

Ha «kpajy 2020. npoceunn MmecedHu [OKa3aTesb
JHKBHAHOCTH H3HOCHO je 2,2 W OGHO je Ha 3HATHO
BHLIEM HHBOY ©0J nponucaHor MuHuMyma (1,0).
IMpoceuan meceunM yxH rokasaresb JTHKBHIHOCTH, C
spejHowhy on 1,9, Takolje ce Hanasmo 3HarHe M3HAN
perynatopHor MuHumyMa oa 0,7. M nokasarem
nokpuha JIMKBMHOM aKTHBOM, ¢ BpeaHomhy o
211,8%, ©6MO je 3HATHO H3HAL peryJatopHor
MHHHMYMa (100%).

Ilpema pesynratiMa  cTpec-TecToBa, OaHKApCKH
CEKTOP OCTaje BHCOKO JIMKBHIAH 4YaK M Y YCIOBHMa
exkcTpemMHor oanuea Jienosura. Ilaag nokasaressa
JIMKBHHOCTH, NIpUMeTaH Yy okTo0Opy cBake roJuHe,
nocineanua je gocreha genoznra OpoyeHHX TOKOM
Heneme wrenme, unja ce npeoctaja povyHOCT Tala
cMambyje Ha Hernoa mecell nana, Kperame npoceunor
MECEUHOT MOKasaTe/ba JIMKBHAHOCTH NpHKa3aH je Ha
I'patukony I1.1.15, nox cy Ha rpadukonuma I1.1.16. u
IL1.17. npHKasaHe pacnoaene NoKasare/ba
JNMKBHAHOCTH No GaHKama.

Mpadwkon 1.1.15. MpoceyaH Mece4HU NoKasaTers
NUKBUOHOCTU
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Kpajem 2020. nuksuana akthusa uununa je 37,3%
yKyIie akTise W nokpusana je 50,9% kpaTkopouHux
obaseza. Kana je peu 0 JHKBHAHO] aKTHBH Y YIKEM
cMuchy, weno yuemhe y ykynHoj aktnen u nokpuhe
KpaTkopo4Hux obasesa HIHOCHIH ¢y 26,7% u 36,4%,

lpadwikoH I1.1.16. Pacnofgena nokasarterna
NUKBUAHOCTH

(B6poj Banaka)
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lpadwkon IL1.17. Pacnogena yxer nokasaresna
NUKBUAHOCTH
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Wasop: HBC.

56

pecnexTnreHo. bankapcku cextop Cpbuje pacnonake
BHCOKHM pe3epBaMa JIMKBHJIHHUX CpeJ/icTaBa, 1nmo
OOMPHHOCH CTAOMTHOCTH  CEKTOpa, aln MOKe H
YCHOPHUTH KpeJHTHY akTHBHOCT. Bucoko yuewhe
NMMKBHJIHWX  Cpe/icTaBa, TIIopell HHCKOr  PH3HMKa,
KapakTepHuy u oaropapajyhu HIKH NPHHOCH Ha OBaj
BU/l aKTHBE.

11.1.6. M3Bopu cpeacrasa

Banke xoje nocayjy y Cpdujn ocnamajy ce y Hajsehoj
mepn Ha jpomahe, crabunne w3sope (pMHAHCHparba.
Onmoc KpeuTa U Jeno3uta Ha kpajy 2020. u3Hocno
je 80.4% (I'padmkon 11.1.19). M3noc nenosuta je y
Toky 2020. 610 10BOJBAH JIa MTOKPHjE H3HOC KpeanTa.
Jauame nomahe nenosutHe Gaze oMoryhasa GaHkama
Ja  cMame  3aBHCHOCT 0] JApYyrMX  M3Bopa
(HHAHCHpaKa, Kao IITO je, Ha TIpUMep, (PHHAHCHPAHE
on crpaHe MarHuHMx Oanaka. Tume ce cmamyje
uanoxenoct Oanaka pusHuMMa w3 mehyHapoiHor
okpyxema. Tlocebno ce cmamyje pusuk oj Harjor
NOBJAYEHHA CPEICTABA Ol CTPAHe MaTHue, WTO je W
OMO jenan Ol M3a30Ba C KojUMa cy ce cyouasase
3EMJbE Y PETHOHY Y TIOCTKPH3HOM nephoay.*®

pachukon 11.1.18. KpeTarse ogHoCa kpeauTa u
aenosuta

(y %)
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Wasop: HBC

* Tomunen wiseuriaj o crabunnocts duranckjckor cnctema y 2012, neo L1
Mehynaponno okpysetse.




[padwmkon 111.20. CTpykTypa Masopa
thuHancuparsa GaHkapckor cexTopa

= Karwran
" Nanca uru
Ocrane ofasele

Hasop: HBC

IpadwkoH Il1.21. BanyTHa cTpyKTypa AenoauTa
(y %)
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[padwkon I111.22. PouHa cTpyKTypa nenoaura*
(y %)
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KOjW AOCNesdjy ¥ HapeaH roAMK AaHa, AOCNENe ASNCIUTE W AENCIHTE
no ey

Wasop: HEC

Y ykynHoj macueH OaHKapcKor cektopa, Ha Kpajy
2020. penosutH cy yuecTBoBanu ca 74,1%, a
OGunancun kanuran ca 15,6% (I'padmrkon 11.1.20).
Yuemhe yKynHHX A€MO3HTa Y ACBHIHOM 3HAKY (KOjH
Cy YIJIaBHOM Y €BpHMa) cMambeHo je ca 64,8% Mr. Ha
60.2% (I'padpmxon 11.1.21). Axo ce nocMarpa podHa
cTpykTypa, Hajpehe je yuemhe KpaTKOpo4HHX
nenosura (94.0%) (I'paduxon 11.1.22).

I1.1.7. OceT/bMBOCT HA TPIKHLIHE PHIHKE

bBankapckn cektop CpOHje MHHMMaIHO je WinoXKeH
TPRUIHUM - pr3ntpuMa.®  M310KeHoCT  TPKHIIHHM
PHM3HIMMA HHIKA je Hero NMpeTXojHe roiMHe W YHHH
ceera 0,84% ykynHe pu3HyHe aKTHBE.

Iokasaress pesusHor pusuka (I'padmkon 11.1.23) Ha
kpajy 2020. usnocwo je 0,17%.° wro je 3a 0.4 n.n.
HHIKE HEro IMpeTXojIHe FOJMHE H HANA3u ce 3HATHO
UCTIOJL perynaropHe rpanuue on 20,0%.

Yexnalena je anyTHa cTpyKTYpa H3Bopa cpe/icTasa H
nnacmana Ganaka. C oB3upoM Ha TO na ce OaHke
NPETEeXKHO (PHHAHCHPA]Y W3 JIEBUIHUX H3BOPA, OHE Ce
WITHTE O]l IEBM3HOT PH3MKA 0100paBaeM KpeanTa ¢
BAyTHOM KjaysysnoM. IlocmarpaHo W3 Tor yria,
GaHke MMajy ypaBHOTEKEHY JEBH3HY NO3MUMjy, 360T
yera HHCY JIMPEKTHO M3JI0MKEHe [EBH3IHOM pPH3HKY.
MehyTHM, OHe cY HHAMPEKTHO HM3N0KEHE JEBH3IHOM
PH3HKY — 07100paBalkbeM KpejuTa ¢ BaTyTHOM
KJaysyJioM KIHjeHTHMA ¢ Heyck/al)leHHM BalyTHHM
nosuiMjaMa, ITO MOXKe MPOM3IBECTH  JICBM3HO
uHaykoBanu kpeauthu  pusuk. C  ob3mpom  Ha
CTPYKTYpY nopripesba DaHaka, MMUHHMANAH je PH3HK
071 HETATHBHHX edexata No GpUHAHCHJCKH pe3yNTaT M
kanutan G6aHaka ycnel IHPeKTHHX YTHLAja NpoMeHe
KaMaTHHX CTONA H IEBH3HOI Kypca.

I'padwikon 11.1.23. MNokazaTte st Ae BU3HOT pU3KUKa
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Wasop: HEC

* Tpoxwurie pHINKE HHHE UCHOBHH, ACBHIHH W POBHN pHimx.
“ OGpaty HaTO NO HETO MPHHLIATTY.



Tabena Il1.1. Nokasaternsu 6aHkapckor cektopa Cpbuje
{y %, YKONMKO HWje Apyrauunje HapeaeHo)

2008. 2009. 2010. 2011, 2012, 2013 2014, 2015 2016 2017. 2018 2019, 2020
ApexkBaTHOCT KanuTana
Pery NaTopHA KanuTan y ofHOCY Ha PUIMUHY aKTUBY 219 214 199 191 199 208 200 208 218 226 223 234 224

OCHOB HW KANKTaN ¥ OAHOCY Ha PUIMHHY BKTHBY 179 165 159 181 190 193 176 188 200 216 211 224 216

HeTo npobnemaTviiu KpEAMTH y DAMOCY Ha pery i N 155 269 2355 521 523 558 660 440 271 17,7 87 6,3 6,7

OCHOBHW KANUTAN ¥ OAHOCY HA YKy NHY KTWBY 16,8 131 128 115 116 112 101 107 116 137 135 144 131
Benuke MANDXEHOCTA § OAHOCY HA PEry NaTopHM kanuTan - - - 110,1 1045 904 1305 1157 B0 693 774 685 738
Pery naTopHd KanuTan y ogHocy Ha y Ky nHy akmey 206 171 161 122 122 122 114 119 127 144 142 151 136

KeanuTeT aktHee

MpoBRemMaTiuHIt KPeaMTH y OAHOCY HA YKy MHE KpeauTe 11,3 157 169 190 186 214 215 216 170 98 5§57 41 37
CexTopcka pacnoaena y ky N kpeaura — Bawke 11 06 01 0+t 03 03 08 ©01 05 03 04 04 03
Cextopcka pacnofiena y xy nHux kpeuta — HBC 66 108 28 &5 21 58 0.4 1.6 1.7 21 0,7 2.8 1.1
CexTopcka pacnofgena y Ky NHAX KPEAMTE — jaB HK CEXTOR e 17 35 34 30 23 23 1.7 1.5 1.3 1.1 1.5 1.6
:::mp:cmmm LA 07 05 12 16 16 16 05 ©07 08 08 08 0B 08
CexTopcka pacnofgna y Ky NHWX KDeauTa — NPWE peaa 524 533 570 549 582 541 563 559 526 505 500 492 496
CexTopcra pacnofena y Ky NHUX KpeanTa — Nofsonpue pega 33 At 30 28 a0 27 35 37 36 35 3.5 3.5 3.3
CeKTopcKa Pacnoaena y Ky NHAX KPEAaWTa — KAy CTpWa 184 17,9 19,3 17.2 179 184 192 184 165 162 165 150 150
CekTopcka pacnonena y ky nHx kpeawTa — rpahes uHapcTe o 5T 83 69 62 58 46 472 as 4.1 4.0 472 4.8 51
Cekropcka pacnofena y ky NHUX KPenTa — TPIoB uka 16,9 173 166 147 150 135 138 138 143 146 140 137 133
f;:t;p;;:a R e 81 98 11,3 139 165 149 156 182 141 122 118 123 130
5;:;;9:;3 e e 353 322 333 31,9 330 348 383 391 415 420 443 438 450

CexTopcka pacnoaena y Ky NHMX KPEAWTa — CTAHOBHALTBO W

139 137 154 150 161 168 180 181 17,9 168 185 15, 16.4
HWNYC, on vera: cTambenn kpeammm 68 158 16

CekTopcka pacnoAena y xy NHUX KPEMTa — CEKTOP MHOCTPaKCTBa 2.8 0.8 20 1.6 1.9 1.1 1.4 08 1.4 20 26 1.5 1.6
WMcnpaska BpeaHocTH NpobnemaTiiHux KpeauTa y oaHocy Ha
Gpy To npobnemaTtiyHe KpeaaTe

Menpaska BpEAHOCTM ¥ KY THAX KDEAWTE Y DOHOCY HA ¥ Ky Nke

56,9 509 47,2 51.0 500 509 548 623 678 581 602 615 590

B2 96 91 108 102 11,9 127 144 124 66 4.5 3.4 3.5

Gpy 7o kpeauTe
Npodmrabunuocy
MpuHoc Ha axTka y 21 1.0 11 00 04 01 01 03 07 21 22 1.8 1.1
MpwuHoc Ha kanvran 90 46 53 02 20 04 06 15 33 105 113 98 &5
KamaTHa mapwa y oanocy Ha BpyTo poburax 605 626 642 673 644 675 B66 €57 646 584 600 588 606
HeramaThu pacxoan y opwocy Ha Bpy To poButax 62,3 656 657 675 658 €683 B6ED €49 677 632 621 634 663
TPOUKDE M 3aNOCNEHKK ¥ OAHOCY HA HEKAMATHE PAcXope 38 373 374 359 2357 351 2336 330 334 329 M0 325 338
NukauaxocT

NuKBUAHE aKTHBA y Y MEM CMMCNY Y OAHOCY Ha YKYNHY BKTUBY 478 482 418 403 352 361 357 2325 305 215 280 257 267
TIMKB WOHE BXTHMBE Y YXEM CMMCNY § OAHOCY HA KPaTHOpPOYHE

obas ese i

NMKBUHE BXTHBE Y OAHOCY HA Y Ky NHY aKTMBY 478 4950 437 423 389 410 422 405 389 351 357 360 373
NvkemgHa axTvea y oaMocy Ha kpatropoune obasese 757 751 701 706 650 664 B67 61,3 566 509 505 505 6509
JlEno3MTH y OAHOCY Ha KDEAMTE (HEMOHETAPHM CEXTOPM) 82,7 883 B0 B31 B49 923 957 997 1081 1069 1106 1082 1164
[1eB M3HA KDEOMTH Y OMIHOCY HE Y Ky Nke KpeauTe 738 758 768 658 T41 T16 701 723 694 675 685 671 647
Mpocedan MeceyYHW NOKa3AaTE M MUK MaHOCTH 1.8 189 20 22 vk | 24 22 21 21 20 20 2.2 22

MpocedaH MECEYHN Y WU NDXAZATEN: NWKE MAHDCTY 1.2 1.2 1.3 15 16 1.8 1.7 1.7 1.7 1.7 1Y 4 18 1.9

OCeTrHBOCT Ha TPRHLIHE pHIMKE
HeTo oTeopeHa 4B WIHA NOIWLMA Yy OAHOCY Ha Pery NaTopHW
KBNUTAN

Ofasese y cTpaHo] Bany Th y OAHOCY Ha y Ky nHe obaseae 743 777 B8 790 8O TET TA47 727 T11 69T 693 666 623

42 11 1.6 42 46 33 26 2.8 23 2.4 4.3 0.8 02

Knacwdwxos ave & aHbunancHe cTapxe ¥ ofHOCY Ha
KNACHQMKOB aHY aKTvBY

56,2 433 339 320 261 287 276 306 324 364 366 397 363
Wasop: HEC
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Ocspm 3: Eqhexmu mopamopujyma na dunavcujcky cmabunnocm

Hapoznna Ganka Cpbuje je y capajisshn ¢ ApyruM HHCTHTyUMjama Perrybiamke Cpbuje euxacHo H OLTYMHO TIpEjy3ena
HU3 AKTHBHOCTH YCMEPEHHX HA TOPIIKY NpHBpean n rpahanuma Cpbuje xaxko 6u ce ybiakuie HeraTHBHE CKOHOMCKE
TIOCNE/THIIE RUPYCA KOPOHA M odyBada (MHAHCHjcKa CTAGHIHOCT y BaHpeaAHuM oxonnoctima. Kao jeana oj npsux
uentpanux Ganaka y Esporm, Hapoana Ganka Cpbuje je y mapty 2020, OfiykoM 0 IIPHBPEMCHHM MCPaMa 3a OHyBamhe
crabunrocty (uuancujckor cuctema® u Opurykom o npuUBpeMEHHM MEPaMa 3a JIaBaolle JIM3HHIA Y LUbY OUyBama
cTabHaHOCTH  (pHHAHCH|CKOT cucrema,’?  aysuuumMa omoryhwia  TpoMeceuHM 3acToj Y OTNJATH  Jyrosarba
(MOpATOpHjyM) Y TPEHYTKY Kaja je to Guio majnotpeGuuje, ¢ 003HpOM HA HEM3IBECHOCT yC/eJl HACTaNe na"jeMHuje.
TIponHcanH MOPATOPHjyM NoJpazyMeBao je 3acToj y ormiaTi obasesa mpema DaHIM MO OCHOBY KPEAWTa, almi H CBHX
apyrux obage3a jy)KHHKA Tipema Gany HIH JaBaoIHMa (unancujckor amuAra ¥ 6uo je oMoryhen cBHM JyKHHLIHMA
KOjH €Yy TO KenelH ((PHIHUKHM JIHIHMA, NOJLONPHBPETHHIAMA, NPE/IyICTHILMMA H IPHBPCIHHM ApymrsaMa). Tokom
Tpajarba BaupeaHor crama GaHke HUCY oOpadyHaBaie 3aTE3HY KaMaTy Ha /I0CTIeNa, 3 HEMIMHPEHA TOTPAMKHBAILA H HHCY
nokpeTaie MOCTYIAK H3IBPIIEIba, KA0 HHM MOCTYNAK NPHHY/HE Hamjiate npeMa JTyKHUKY. Tpeasuheno je aa HaKOH
MCTEKa MODATOHjyMa My)KHHIM HAcTase C PeJIOBHOM OTrnatoM o0asesa, IIpH HeMy je TepHOA OTIaTe thaxruaku
[pOJIY3ieit 3a TPH MECEIIA, OJHOCHO 3a NEPHOJ, TPajarka MOpAaTopHjyMa.

MoryhHoCT 1a TIpHBpEMeHO 3aycTase oTnyaty obapela npema DaHkama Hawiia je Ha BeNMKO HHTEPECOBAame W KO/l
rpahauna 1 xoa npuspesie. Ipema unpopmanmjama aoGujennm of banaka, yKynaH Opoj Ay)KHHKA KOJH Cy NpHXBATHIIH
npsn Mopatopujym n3nocH 3.083.083 (90%), o uera cy 49.656 npasua Jui@a (81% cBHX DpaBHHX JIHIA), OJHOCHO
3.033.427 (usnuxux mna (91% ceux duanukux amua). O yxynHor Gpoja aykHHKa KOJH CY NPHXBAaTHIM HPBH
MopaTopriyM, 98,4% oHocH ce Ha (pH3KYKA THIA (KOja MY YKyTIHOM Gpojy CBHX AY/HHKA THHE MPEKO 98.2%). a 1,6%
na npasHa juua. Bucoko ysemhe AyKHHKa KOjH CY TIPHXBATHIH MOpATOpPHjyM He 3HAYH a €y CBH OHHW 3anamu y
temxohe ca oTrnaToM crojux obaseza, Beh ykaszyje Ha mHXOBY norehany OTIPE3HOCT /A Ce 3aIITHTE O] HOTEHIHjATHOT

PHU3HKA.
Ipadwkon O.3.1. Edpe kT npBOr MOpaTOpHjyma IpadwkoH O.3.2. Edpe kT npeOr MOpaTopHujyma

(cTake Ha pan 31. 5 2020) {crame Ha naH 31, 5. 2020)

O 3408877
3.083.083

HEPO) AYAHUKE KOjM CY NPUXBATANK NPSW MOPSTOPWYM

"BpOj AYMHHKE KCjM HACY NDUXBATITA MBI MODATOPHYM

Wasop: HEC Waesop: HBC.

C 063HpOM Ha Tpajame BaHPE/IHC 3/[PABCTBEHE CHTYAUMje, YCBAjameM PelieBaHTHHX npomuca® y jyny 2020. rpaljannma
y npuepen omoryhen je jom jeaH MODATOPHjyM, KOjH je NOXpa3syMeBao JONIATHO O/larame OTiiare obape3a koje
nocnesajy o 1. aerycra sapy4no ca 30. centem6pom 2020, roziune, kao u 3actoj y ornnat obaresa koje cy jgocnese y
jyIy HCTe TOJHHE a TYKHHK UX HHjE HIMHPHO.

Ykynan 6poj AyHHKa KOjH ¢y NPHXBATHITA PYTH MOPATOPHjYM HELITO je mokn 1 u3HocH 2.454.720 (79%), on yera je
43,270 nparuux Jmia (66% CBHX IpaBHHX M), oanocHo 2.411.450 (pamuicnx miua (79% ceux Quanukux mina). Of
YKYTHOT Opoja jly)KHHKa KOJH Cy HPHXBATHIH JPYIH mopatopHjyM, 98,2% ojnocn ce Ha (usnuka quua, a 1,8% mna
npagHa Ina.

o Caywbenn rnachuk PC”, 6p. 33/2020.

2 Caywbenn rmachnk PC”, 6p, 33/2020.

“ Opayka o npuepeMeHnM Mepama 3a Banke pann yDrakapama nocneaHua naupemije COVID-19 y niwy owyeama cTaGiiHOCTH (pHHAHCHjCKOT checTema
(,,CinysxGenn raachmx PC™, 6p. 103/2020) n Oiyka o IPUEPEMEHIM MCPAMA 32 IRBIOUE QUHAHCH]CKOT ANUHIA palH yGnwkasawa nocnenuua manaemuje COVID-
19y unsmy ouyeama crabinsocTy dynancijckor enetema (, Coyxbenn rnacimk PC”, Gp. 103/2020).
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F'padpuror O.3.3. EbekTh apyror moparopujyma MpadmkoH O.3.4. Edbe kT apyror mopatopujyma
(cTame Ha nad 30. 9. 2020) (crawe wa gaw 30. 9. 2020)

00 000

3.103103

2454720

1 500000

1000 D00

500 000

B Epoj AywowKa KoM Cy MPHXBATMIN ADYTH MOPSTODWYM

* BP0l AYWHMKE KOJM HACY NPWXBATWIH APYTH MOPETORWYM .
Wipanua s
Waeop. HBC. Wasop HBC

[Ipema nopauuma YBC, yaeo ayxHHKa KOjH Cy NPHXBATHIM APYTH MopatopHjym Guo je sehn kon mukponpenyseha u
Maix npefyseha, xoja cy y pehoj mepn Grna moroljena maHgeMMjoMm, J0K je roTOBO HOJOBHHA CPEIIHX H BEIHKHX
npenyseha (Ha koje ce m onHocH Hajehn 1eo kpemwTa NpHBpean) oiyuuina aa vacraen rnahame obasesa. U xop
(pH3MUKIX MUA MPHMETHO je NPHXBATAKE MOPATOpHjyMa 3a KpeauTe Hinke Bpemroctu. Tako ce on rpabana koju
KOpHCTE CTaMOCHH KPEMT, MOJIOBHHA HHX OJUTYMHIA HA MOPATOPHjYM, JIOK jé KOJ KOPHCHHKA TOTOBHHCKHX KpEIHTa,
KPCAHTHHX KapTHLA H MIHYCca 1o Tekyhem padayHy Taj vaeo 6uo 3natHo sehn.®

To wro je Benmkn 6poj aywuuka (W rpahama u jyxHHMKa M3 J0OMcHa NPHBPEAE) NpPHUXBaTHO 0ba MpomMcana
MOpaTopHjyMa TOBOPH O 3Hauajy M IIPaBOBPEMCHOCTH JOHOLICHKA OBaKBHX OUIyKa. JloHOmemeM oIyke o
mopatopujymy Hapoana Gauxa CpGuje onakmana je nofHomeme Tepeta Kpiie Halum rpahanima u IpuBpesii. 3actoj y
ormnarh obasesa npema Gankama nosehao je WHXOB PACHOJIOKNBH JIOXOJIAK, & THME CY CMAILEHH HETATHBHH edekTH
naujieMuje Ha aomahy TpP@KiY H €KOHOMCKY aKTHBHOCT.

Hako y cneupudmannm yenornma 3actoj y oTnnati obape3a Ay »HHKa MOXKE YTHLATH Ha JIHKBHAHOCT # NpodHTabHAHOCT
Ganaka, tomahe GaHke cy M TOKOM Tpajamka 06a MOPATOPHjyMa OCTalle BHCOKO THKBHAHE M npopurabunue. [ToxasaTessn
JIMKBHAHOCTH BaHaka TOKOM uesie TojMHe, yiibydyjyhu i nepuojie Tpajama MOPaTopHjyMa, KpeTain ¢y ce 3HATHO HIHA
nponucannx MaHuMyma. Iponncanu Mopatoprjym Hije ce y Behoj Mepy ojipasno uu Ha npoduTaGiuHOocT Gankapekor
cexTopa. Hako cy ocTBapeHH pesyiITar M noxasateskn npourabuanocTH GaHKapeKor ceKTOpa HHKH HEro Y MPEeTX0/IHO]
T'OJIMHH, OHH CE H /b€ HANA3E HIHAJ ITPOCEKA PETHOHA.

Ipacdwkon O.3.5. Mpoce YaH Me ceYHM NoKasarers 'pagwmkoH 0.3.6. Noka3aTe rbu npochutTaGunHocTH
JIMKBUOHOCTH (y %)
30 140
; Mpax Apyrn
Npew oy 120 paTopYyw  MopaTopHly
25 Mopatcpiym  MOPATOpHiyM
10,0
R Sy
2.0 I e 80
1% 6,0
40
1.0 - D S S S W A S
20 ——
——————— T . S W S S TR SRR e - R ————
05 0.0
2 1 2 3 4 5 6 7 8 9 W N 12 v I 1 n v
2018 2020 2019 2020, 2020 2020 2020,
1!
————— Pery natopim susasmiam (NN}
Ym ™

TNpwioc Ha axTwy T [pMHOC Ha kandTan

Parynatopus uwwewys DTUT)

Hasopr HBC. WMaeop: HEC.

Kpennrna akTHBHOCT M NPHBpE/IC M CTAHOBHHINTBA 9aK je M TOKOM NaHJeMHje HACTABHIA Jia pacte M THME MpyxKa
NMOJIPIIKY €KOHOMCKO] aKTHRHOCTH. Yuemhe npobnemMaTHuHMX KpeJHTa y YKYIHHM KPEeIHMTHMA, KA0 H y KpeauTHMa
NPHBPE/IH H CTAHOBHMINTBY, HACTABMNO j¢ Jla ce cMamyje TOKOM Tpajama moparopujyma, Mako je y T4 2020. Gnaro

“ Kpemrmin uasenrraj, cermrembap 2020. hitps://www.ubs-ash.com/o-nama/kreditni-biro/kreditni-izvestaj,
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nopacao yuewthe npoGneMaTHUHUX KpeauTa ycne HeraTHBruX edekara namuemuje n sehax focreha KpeanTa Hakow
npectanka Apyror MOpaTopHjymMa Ha OTIUIaTy KpejuTa, noMenyTo yuemhe je na kpajy 2020. roaune (3,7%) Guino ucnon
uueoa 13 2019. roaune (4,1%). 3actoju y oTiiaTh o6aBe3a MOWTHBHO CY YTHIIAMN Ha npobiemaTHune kpeaure, byayhu
na cy omoryhenn ynpaso y TpeHylMMa kaza je To mgyxkuumuuma Guno  wajnorpebGmumuje. Mopatopujymu  cy
HAjYTPOKCHHIUM JYKHHIMMA OMOTYhiIHN [1a Y jeKy nanjeMuje KOHCOTHILY]Y Noc/ioBarke Kako 61 HaKOH TOTa HACTABHIIN
1a IMHpYjy ceoje obasese. Ha Taj Hauuu 3uaTHo je cMamena MoryhHOCT HacTanka HOBHX NTPOGEMATHIHHEX KPEIUTA.

Mpacwkor O.37 KpeauTHa akTMBHOCT" Mpadwmikon O.3.8. Yuewhe npobneMaTniHux kpeauTa
{mr. cTone pacta, y %) (y %)
20 - 8,0
Fpyrv n Apyrn
18 MOPTODHyM  MOpaTOpHyM 7.0 uqxul:;jyu wopaTopHiyM
16
8.0
14
12 50
10 40 R
8 a0 -
6 2.0
§ 10
2
0.0

0 2 1 2 3 4 5 & 7 8 8 10 1 12

2 1 2 3 4 5 E 7 B 8 W 1N 2 2019 2020

019 2020

— CTEHOBHALLTBO — AOMaNKH KPEAUTH

Mpsspena — ¢ M KpesrTH YrynHo Mpvepena G T AHOBHVLLIT BO

'—-Y;ynm — pomal| KpegrT

* MckrsyyeH echexar npoMess fesnsHol Kypca

Waeop HBEC Wascp: HEC
Kako 6u cnpeumna esentyamse Gyayhe notemkohe y Besu ca ormiatoM obasesa IyxHHIMMA KOju cy riorohenu
nangeMujoM Bupyca kopona, Haposna Ganxa Cp6uje je nenembpy 2020. nponmcana® oGasesy Gankama  1aBaoiuma
(HHAHCH]CKOT JIM3MHTA JIa AYXKHAKY ((PHIHUKOM JHILY, NMOBONPHBPECIHKKY, NMPEAY3CTHAKY H [PHBPEIHOM JPYIITBY),
KOjH yC/le/l OKOJIHOCTH H3a3BaHNX MAHEMHjOM BHPYCA KOPOHA HHje Y MOTYRHOCTH /ia H3MHpYje cBOje 0DaBese, OAHOCHO
KOjH Moke MMaTi Temkohe y m3mupuBamy THX 06ape3a, Ha HEroB 3axTes, 0j00pH onakimiy y oriath obasesa.
Haponua Ganka CpGuje je npouennna norpeby Aa onaxma (GHHAHCHJCKM [0NI0Kaj MOCEOHO HE3ANOCICHHMX JTHIA,
JYAHHKA C HUCKHM MPOCEUHHM MECCHHHM TIPHXOMMA, JY)KHHKA ¢ BHCOKHM CTENEHOM KPEIUTHE 3ay)KeHOCTH YHjH je
MECedHH TPHXOJ, CMAMEH, Ka0 M AYKHHKA Koju cy y 2020. roguHy HMaIM DAl NOCIOBHHX NPUXOJA MM je HAcTao
HpeKH FHXOBOI [M0C/IOBAKA YCJe/l nanjeMije BHpyca kopoHa. Takole, npaso Ha HaBeleHe OJIaKIIHUE MMajy W
AYHHIH KOJH CY HA pesieBAHTHE JAATYME Y JI0IULH Ayxkoj o 30 1aHa y MaTepHjaiHo 3HATHOM H3HOCY 110 OcHOBY Ouio
koje obamese Ha koje ce omiyka npumemyje. Ilopen HaBemesor, ocraBmhena je MoryhHocr OaHkama M j1aBaoiuma
(hMHAHCHJCKOT JIH3HHTA 12 HA 0DPasIIokeH 3aXTeB JYKHHKA, YKOIHKO YCe JIPYTHX YHILEHHNA H OKOJTHOCTH OlieHe J1a
je Aomo A0 Moropiiama (PHHAHCHCKOr NoJiokaja u HemorylHoCTH H3MHPHBama ofase3a qyxuHKa, 0106pe onakumie

JYAHHKY.

3a pa3MKy O/ IPBOT H JIPYTOI MOPATOPHjyMa, KOji CY C€ MPAMEILHBAIIN Ha CRE JIyAKHHUKE, Oponuch H3 acuembpa 2020.
HMajy 3a UHSB 1a oTIUIaTy obaBe3a onaKmajy yupaso OHMM JYKHHIMMA KOJH Cy HAjBHIIE MOroheHn nanjgeMujom, 1ok he
OCTAIH JIY)KHHIM HACTABHTH PEIOBHO Ja ucnymasajy cpoje ofasese. Ilopen yGnaxapama HEraTMBHHX cdekata
naHjeMHje, OBAKBOM [HIBAHOM MepoM obesGeljyje ce ouysame Kanamurera GaHaka fa HacTaBe KpeAMTHpame, YHMe ce
Aaje MopIIKa a/keM NPHBPEIHOM PACTY H JIONPHHOCH ouyBakby (muanchjcke crabuimoctn. Onakiinue y BHIY 3acToja
y otnnatn obasesa npema Gankama ¥ JaBaouuMa (JHHAHCHjCKOT THIHHTA, KaO M CBE JIPYTE MEpe Koje je mponucana
Haposua Ganka Cpbuje, omMoryhnne cy odysame KBAJIMIETa KpeAHTHHX noprdomnuja 6anaka, mojapuiky JTHKBHHOCTH
CBHM CEKTOPHMa, NOBOJEHH]E YC/IOBE (PHHAHCHPAA, OMYBAIEe KPEAMTHE AKTHBHOCTH M TMOAPIKY AomaheM peamHom
cextopy. Jlenyjyhn npasospemeno u y koopauHaunju ¢ Baanom, Hapoua Ganka CpGuje 3natho je nonpunena Gop6u 3a
y6akapame eKOHOMCKMX e(peKaTa nanjieMHje BHpYca KOpoHa Kako OM ce cauyBanH NpOH3BOAHH KanalHTeTH H paiHa
Mecta. CBe Mepe Cy JOHECEHE Nai/LHBO M €A OFpaHHYEHHM PpOKOM Tpajama, UYHME je 3aapkaHa BHCOKa
KANHTAHI0BAHOCT GAHKAPCKOT CEKTOPa, 0YyBaHA JIHKBHAHOCT Ganaka U cadypaHa cTabHITHOCT (PHHAHCH]CKOT CHCTEMA.

“Y Opnyka 0 IPHBPEMEHNM MEPaMa 3a BaHKE Y LY AICKBATHO YNPABLAKA KPEAHTHHM DIIHKOM Y YCIORHMA nanaemuje COFID-19 (,CnywGenn raacunk PC",
6p. 150/2020) w Oiyxa 0 IPUBPEMEHIM MEPaMa 3a JIABAOLE (IHAHCHJCKOT MIHHTA ¥ 1LY QACKBITHOT YNPARBAILA KPEAMTHHM PHINKOM Y yCIOBHMA nangeMije
COVID-19 [, CrysGenn racank PC”, 6p. 150/2020).




I1.2. MakponpyaeHumjajanu
CTpPec-TECTOBH

Pucu fanain

CRMIGUINACHIN, (I nne OCnneitarmg, Kao N f‘:.r".'u.rr'r'-:.'

ROGEPEIvA JUGHOCINN V' TRy CHCMEM, et aonn fi

NERENAE ) e l’-'J”I.rl":r'nlf-- &,

ceRimanpy fur LTI,

SRR IO N ",fr!. T -IHUCHIOER  ian

aankapeny cexmop Penvoawse Cpouje v yeaann ocmaje
GUCOKE  OMIONE 1 NPCIMROCRIEBeHE,  YIK 1
HajenadcHlife WoRese, Kdo o o PAciiesiasiee oo niut
KA Re At M VIRIMCHRITe O TEOI P

KOJuAG 01 MOse OUIIE W00 1 climyaniiu
s seanoN npesest aupyea kopona. Tavole, vapesicrar
CIPNVKIVEA VRAVE i HUCKY 30 CInagieain Kononenmy
CHOMEMCKO?  UIRKY, 00NOCHO 11 BETHEY  Omueoctl

CHCIMEA ) CHVHAJY ROJUEe HOfeoniia ity ORoe.

Makponpynenumnjanuu crpec-rectosu® y Hapoamoj
Oanum Cpbuje n3pose ce TpOMECEUHO H KOPHCTE Ce 3a
NPOUEHY PamHBOCTH H OTMOPHOCTH (DHHAHCH]CKOT
CHCTeMa Yy LEAHHH, Kao M 33 TpOLEHY YTHIaja

MAaKpPOEKOHOMCKOT  OKpY)Kera Ha  MojeauHadHe
(pHHAHCHjcKe MHCTHTYUMje W Ha rpyne Oanaka.
Ilpetnocraske 3a norpebe crnipoBofersa

MAakpornpy/JeHIHjalTHHX CTPEC-TEeCTOBA MOOIITPEHE Cy
30or nosehane HeM3BECHOCTH  ycNeJl IUHpERa
nanjieMje Bupyca kopoHa. ITopea Tora, pagu oueHe
cucTeMckor pusHka Gankapcekor cexropa Penybnuke
Cp0Ouje, Ha OCHOBY MpPEXHOI MOJIC/IMPatha carieaana
ce jauHaMMka Melycobumx onHoca OaHaka m
aHanu3upajy ce MoryliM HauMHM NpeHoIleha pU3HKa
u3Mely pMHaHCH]CKHX HHCTHTYLH]A.

Craunapan Basen 111°7 u nponucn Hapoaxe Ganke
CpOuje 3axteBajy u oja OaHaka ga KOpHCTE CTpec-
-TECTOBE Ppajl COMCTBEHE TMpOLEHe AJeKBATHOCTH
kanutana. CTpec-TecTOBH 3aCHHBAjy ce Ha MOryhum,
anM Mano BEpOBATHHM MPEeTNOCTaBKaMa, OJIHOCHO
norahajuMa KOjH MOTY HMAaTH HeraTHBHE Mocliejuile
Ha puHaHCHjcKH cHeTeM. Jlomnju pesynrati crtpec-
-TECTOBA HE 3HA4Ye HEH3OCTAaBHO Ja Cce CeKTop,
nojeaunayHa Ganka win rpyna 0aHaka cyouasajy c
3HauajHujuM pusuumMa, seh ynyhyjy Ha kanaumter
Oanaka Jla HECMETAHO HACTABE TMOCIOBAMmE Y Cyyajy
oBakBHx jorahaja.

MakponpyeHlIHjaTHH ~ CTPEC-TECTOBH  KOjH  ce
uspahyjy y Hapoanoj 6anum Cpbuje omoryhagajy:

— Meperbe OTNOPHOCTH BaHKAPCKOr CEeKTOpa Ha pacT
KPeIMTHOI PH3NKA KAO MOCIEULIE TPETIOCTABbEHHX
HENOBOJLHHX MAKPOEKOHOMCKHX KpeTarba;

" Guidelines

EBA/CP/2015/28,

" Perynatopun oxenp crannapaa Basen 111 noveo je ma ce npumenyje 30. jyna
2017,

on  stress  lesting  and  supervisory  stress  testing,

Ta6ena 11.2.1. Koetuymje HTM enacTMMHOCTH
npobnemaTMyHUX KpeaUTa U AONPHUHOCH
AeTepmuHaHTM o T4 2019. no T4 2020.

Kosdiapyein [OonpuHock
ABTEPMUHAHTH
enacTu4HOCTH
(y n.n.)
HomuHanHu fes naHm ky pc 0.5 0.00
[ca. peanHe HeTo nnate -0.21 -0,18
PedepeHTHa kamaTHa cTona 0.03 -0.70

Hasop HBEC.

Ipadmkod 12,1, Yuewhe 6pyTo npobnemaTuyHmx
KpeauTa 3a ue HTpanHy npojekumjy, yMme peHu u
Hajropu cueHapuo*

(y %)
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e lexTpanka npojexuywa Ymepew CuyeHapuo

=== Hajropu cuexapwo
* MNpouena HBC
Wasop: HEC,

IpadukoH I1.2.2. Npoje kuujayye wha 6pyTo
npobnemMaTHYHMXKpPeanTa Yy YKYNHHUM Kpeguruma®
(y %)
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* Npoyera HBEC
Wasop HBC.

— MEpPEHkE PH3NKA JNHKBHIHOCTH Yyoien ryﬁu'nca
NnoBepcHa JAenoHeHaTa H HEMOBOJBHHUX
MAaKpOEKOHOMCKHX YCJIOBAa;

— TMpHMEHY MpEeXHOr MoJenupama Y  OLEHH
CHCTEMCKOT pH3IHKaA ﬁaﬂxapcmr CeKTopa H
CHCTEMCKOI'  3Hayaja  mojeaMHauHe  (HHAHCHjCKE
HHCTHTYLIH]E;

— TMpHMEHY MPEeKHOI MOJe/NHpama Yy OLEHH

NpeHOLICHba CHCTEMCKOT  pH3HKa ¢ pealHor Ha




(MHAHCH]CKH CEKTOP M OlLEHA CHCTEMCKOr 3Hauyaja
rpyna nosesanux npeayseha.

V 0BOM M3BELITA]y NpeACTaB/bEHE CY mpu yenuwe
aHwIN3e YTHIAja MNPEeTNoCTaB/LEHHX [IOKOBA Ha
crabuinoct OGankapckor cektopa. [Ipea  uenmHa
Mo/IpasyMeBa OleHY KPeJANTHOI PU3HKA Y 3aBUCHOCTH
o AeMHHCAHHMX ClLEHAapHja, KOjH Ce 3acHMBajy Ha
NPETIOCTAB/EHHM  KpeTarmhuMa  MaKpOeKOHOMCKOT
okpyewa. Jlpyea uenuna ouewyje crnocobnoct
GaHKapcKOT CeKTopa JIa 0/IPKH HOPMAJIHO NOCNIOBAE
y YCJIOBUMA 3HATHOI MOBJIAYeba JeNo3nTa H norpede
banaka 3a jojarHom Jmkeuanowhy, Tpeha nenuna
OJIHOCH CE Ha OLIeHY CHCTEMCKOT pH3nka baHkapckor
cektopa — ga  Jaum noctojeha  cTpykTypa
meljyGaHkapckux Besa [0roAyje NpCHOLICHY IoKa
Kpo3 1enoKynaH OaHKApPCKH CHCTEM, OJIHOCHO KOJIMKO
je cHCTeM Kao LeiHa oTrnopaH Ha Moryhe mokose.

Crpec-TecT CONIBEHTHOCTH
On sennkor Opoja NMpoOMEeHIBMBHX KOje HCNYHhaBajy

yenoge gaa  Oyay ykbydeHe Y  €KOHOMETPH|CKY
ananu3y®™ n koje GM Morne yTHMIATH HAa MeceuHy

AMHAMUKY — npobneMaTHYHMX — KpeauTa, TpH  Cy
nokasane roysjaHy —TNpeAMKTHBHY cHary: (1)
HOMHHAJIIHH JIEBH3HH Kype, (2) J[Ac3. peanHe HETO
miate  w (3) pedepeHTHa KamaTHa  cTONA.

Koe(uuujeHTn enacTHUHOCTH (KOjH OlEkyY]y jaunHy
yTHI@Aja CBake T[POMEH/BHBE Ha mnpobnemaTnuuHe
KpeauTe), Kao ¥ TojefHHadYaH JIONPHHOC CBakKe
MpoOMEHJLHBE TPOMEHH NpobNeMaTHYHUX Kpe/uTa,
npukaszann ¢y y Tabemn 11.2.1. Ha ocHoy
crieunduKanije MojIesIa MOJKEMO 3aKIbYUHTH 11a 61 Ha
npoMeny OpyTo npobieMaTHYHHX KpeiuTa HajBHIIE
YyTHLUAZIA TIPOMEHA JIEBH3HOT Kypca (KoeuuMjeHT
enactuunocTw oa 0,51), a 3arum mnpomena Jc3.
peanuux Heto nnara (—0,21) u npomena pedepentHe
kamaThe ctone (0,03).

3a norpebe crniposohersa CTpec-TecToBa
MpeTnocTaB/LeHa cy TpH clieHapHja
MaKkpOCKOHOMCKHX  KpeTama Y  BPEMEHCKOM

XopH30HTY oA roauny jaana (Tabena 11.2.2). Csa Tpu
cuenapuja  obyxBaTajy  YCIOB/bEHa  KpeTama
pedepenTHe  KamarHe ~cTONE Y  O/HOCY  HA
oarosapajyha mnpernocrap/beHa KpeTama [IE€BH3HOT
Kypca M merosor yruuaja va uignauujy. Ilpojeximja
HOMHHAJIHHX HETO 3apajia H3BPLIEHA je He3aBUCHO, Ha
ocHoBy Mojena ARIMA. Tlpojekumja HeTO peanHux
japaza jobMjeHa je  MCKJbYYHMBAWEM  YTHLAja
npojekrosase WH(pJIAUKje Ha pacT 3apaja, npema
oarosapajyhum cuenapujuma,

“* Neramnunje nudoy je o np CHOM EKOHOMETPHJCKOM MOJETY MOTY
ce Hahn y Nogmunbem wisewrmajy o crabwimoctn dunancujckor cucrema y
2017, Ocepr 3.

Ha Tpaduxony I1.2.1.
clieHapHja npukasaHa je
yuemha npobneMaTHyHHX

3a TpH MpeTNocTaBsbeHa
NpojeKkTOBaHa TpOMeHa
KpeIHTa Yy YKYITHHM

Tabena 2.2 Npernea AedUHUCaAHUX
cueHapuja

Uermpanta
npojexuMa

Mr pacT nosasaTersa npobnemarme
Kpenwra
(ynn)

28 573

Mr penpeuwauma RSOy oquocy wa ELIR
(y™)

M NpOMENE Pec) EPEHTHE KBM aTHE CTONS
{ynn)

Mr pacT peanim HeTo nnars
(y%)

! 9,00 17.25

-13.05 -2202

Wanop, HEC

Wema 12.1. KaHanu yTMuaja MaKkpoe KOHOMCKOT
okpyxeraHa NAK

]
T

padwion IL2.3. KpeTawse NAK-ano crtpec-
-cueHapujuma*
{y %)

Basen |l

Easen il
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====LUerrpanna npojexuna
YMeped CLEHIDHO C NPOjexLfom
— Hajropy CUEHAPNO C NPOjEXLMOM

" MNpoyesa HBC.
Wasop: HBC.




kpeautima on 0,10 nmn., 281 nn. w 573 nn,
PECHEKTHBHO.

IlpojeKToBaHO KpeTame ca HHTEPBAIUMA [MOBEpeH:a
o 90% 3a ueHTpalHy TpojeKuHjy (HajsepoBaTHH]H
clieHapHo) npesncTapibero je Ha I'padukony 11.2.2.

Ouena oTNOPHOCTH GAHKAPCKOT CHCTEMA H
nojeiHHa4YHUX 6aHAKA Y YCJI0BHMA NPOjeKTOBAHOI
npoduTHOr aMOpPTH3Epa

3a norpebe oOBe aHanuie, OTMOPHOCT OaHKapcKor
cekropa feduHume ce kao npomeHa [TAK-a npu
MpeTnocTaB/beHUM TPOMEHAMa MPOMEHILHBHX Koje
AUPEKTHO H HHJIUPEKTHO YTHUY Ha BHCHHY TOr
nokazatessa. Axko TTAK ocrtaje m3nan perynatopHor
MHHHMYMa TOKOM LEJOr TpOjeKTOBAHOr MNepHOAa,
OHJa ce OaHKapcKH CEKTOp Yy UEJIMHH CcMaTtpa
OTIOPHHM.

Ha sucuny TTAK-a aumpekTHO YTHYY NpOMeEHe ¥
BUCHHHM PH3HYHE aKTHBE, Kao M TIpOMEHe Ha
no3nuHjama Kanuraia yenen YKJbYUHBalba
drHAHCH]CKOr pesysiTaTa, EMHCHje HOBHX aKiiija uim,
Ha npuMep, noseharme 0JAGHTHHX CTABKM O]l KANUTANIA,
MeljyTHM, MocToje ¥ 3HAYAjHH MHAHPEKTHH YTHIAjH,
0/l KOJHX cY HajOMTHH]H YTHLAJH [EBH3HOI Kypca M
1pojekToBaHor NpouTa, U3MEHE Y NPOMHCHMA W Ip.
[lpuankoM  cniposolierwa  MakpoONpyAEHLUHjATHHX
CTpEeC-TeCTOBa, Y  3aBHCHOCTH  OJI  KpeTama
MaKpOEKOHOMCKHX  NPOMEHIbUBHX, BPHIH €€ H
npojexiHja (uHaHCcHjcKoT pesyirata npe
onopesuBamwa. [Ipunnkom npojexumje npodura ysuma
ce y o03Hp M OTNHC IJIACMAHA TOJI NPETIOCTABKOM
NOropiiama KBaIHTETa aKTHBE.

Vruuaj gesusHor Kypeca Ha npomeny  yueinha
npobieMaTHYHHX KpeInuTa HHje jeJMHH KaHal Tpeko
KOra Kype yTHue Ha kanutanny aneksatHocT (Lllema
11.2.1). JleBH3HH Kypc yTHYE H Ha KANHTAJHE 3aXTeBe
3a nokpuhe nepusHor pusnka. C o63MpoM Ha BHCOK
cTerneH eBpOM3allMje aKTHBEe, Kypc YTHYe Ha
pesanopusauujy pusnune aktuse. Kowauwo, Kype
yriue Ha npodur OGaHkapckor —cekropa, KojH
npejicTasba amoptHiep 3a nokpuhe ryburaka, xao
Ha HMBO Kanutaza Koju ce wW3zsaja paau nokpuha
3AUITUTHHX C/I0jeBa Karurana.

V cknany ca OanykoM O afieKBaTHOCTH KanuTana,
rmocnoBHa OaHka je AyXHA @ y CBAKOM TPeHYTKY
o/p)kaBa TlOKasaTe/b€ a/IeKBaTHOCTH KalHTala Ha
HUBOHMA KOJH HHCY HHIKH O

— 4,5% 3a mnokaszatesb alNeKBATHOCTH OCHOBHOI
aK1MjCKOT Kanurana;

— 6% 3a noxkazaTe/b AJeKBATHOCTH OCHOBHOT
Kanurana;

— 8% 3a nokalatess alleKBaTHOCTH  (YKYIHOT)
Kanurania.
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Takole, Ganka je ayxHa Ja. MOpejl HCIYH:EHa OBUX
YCJIOBA, Y CBAKOM TPEHYTKY OJIP)KaBa KarnuTan ¥ Ha
HHBOY Koju je norpeban 3a nokpuhe cBHX pH3MKa
KOjUMa je H370KeHa Wi Moxke OMTH M3NokeHa y
CBOM TIOC/IOBalbY, Tj. HajMame Y BHCHHH 1oTpebHOj 3a
OlpiKaBae yBeha}mx nokKasate/ba ajeKBaTHOCTH
KanuTana ako joj je Haponwa 6anka Cpbuje, y cknazny
C TaukoM 5. OBe OJUIyKe, O/IpelMsa NOoKasaTeshe
aJeKBaTHOCTH KanHuTala BHILE OJ] MPOTIHCAHHX.

3aITHTHH CJI0jEBM KaNHTala NpescTassbajy A0JATHH
OCHOBHH aKIMjCKM Kanutan Koju je Oanka y obapesu
Aa OApKABAa M3HAA TPONHCAHOI  PErynaTtopHor
muuumyma. Llwn  ysohema sawTHTHHX cllojeBa
Kanurana jecre yOnaxasatbe LMKIIHYHE
(KOHTPALMKIMYHH  3ALITUTHH  €JI0]  KanuTana M
JALITHTHH C10j 32 OUYBalbe KANHTANA) H CTPYKTYpHe
JAMMEH3Hje CHCTEMCKOT pH3HKa (3alITHTHH  CJIOj
Kanurana 3a CTPYKTYPHH CHCTEMCKH PH3HK M
JALITHTHH CJI0] KanMTana 3a CHCTEMCKH 3HauajHe
banke).

3amTHTHH cJiojeBN KanuTana obyxsarajy:®
3aTHTHH CJI0j 3a odysBame KanuTtana (2,5%
pH3IHYHE AKTHRE);

KOHTPAUMKJIHYHH 3aTHTHH cioj kanutana (0%
PH3HYHE aKTHBE);

~  3aITHTHH C€JI0j KanuTala 3a  CTPYKTYPHH
cHcTeMckn  pusuk (3%  JeBH3HO M eBH3HO
HHAEKCHPAHUX M3JI0JKEHOCTH NnpHBpeIn "

cTaHoBHUIITRY Yy PenyGmuun Cpbuju);
3ALITHTHH CJI0j KAIUTaIa 32 CHCTEMCKH 3HauajHe
banke (1% unn 2% pH3HYHe aKTHBE).

Ha pan 31. peuembGpa 2020. roaumue, noxasartesb
a/1eKBaTHOCTH OCHOBHOT aKIMjCKOI Kanurana H3HoCHO
je 21,53%, a nokasartesb aneKBaTHOCTH PEryJIaTOPHOT
kanuTana bankapckor cexropa Cpbuje 22,42%.

Ilpema  ueHTpaNHOj NpojeKinju,  Mokasaresb
a/IeKBATHOCTH OCHOBHOT AKIM]CKOI' KanuTasna H3HOCHO
ou 21,88%, nok OW mOKasaTe/b A/eKBAaTHOCTH

peryiatopHor — kanutana — DaHkapckor — cektopa
JlocTHrao BpeaHoct oj1 22.78%.

Ilpema yMepeHOM clUEHApHjy, BPEIHOCTH OBHX
nokasaressa H3Hocuiae 6w 20,29% u  21,13%,
PECNEKTHRHO.

Ilpema Hajropem cleHapHjy, KojH [ojpaiymesa
CHaXaH M MAajlo BEpoBaTaH IOK, T[OKa3aTesb

AJIEKBATHOCTH OCHOBHOT AKLIMjCKOT Kanurana H3HOCHO
on  17,69%, nox OM nokasare/b aJeKBAaTHOCTH
peryJaTopHor kanurana OaHKApCKOr CEKTOpa HMAo
ppesHocT on 18,47%.

“ https://nbs.rs/sr_RS/ciljevi-i-funkcije/finansijska-
stabilnost/zastitni_slojevi_kapitala/




ITorpebe 32 NOKANNTANH3AIM]OM W/HIH CMalbeHbeM
PH3HYHE AKTHBE

Ilpema n3pewtajHum nojauMma Ha ja 31, geuem6pa

2020, kao W npeMa [PETocTaBKkaMa UeHTpaJiHe
npojexuuje, He 1ocToju norpeda 3a
JAOKanMTanM3auMjoM nocioBHux Oanaka ga ©uM ce
HCITYHHITH 3axTeBH 3a OCHOBHHM aKIJ.HjCKHM

kanutasiom oa 4,5% pU3HuHE aKTHBE, OCHOBHHM
KanuTaaoMm ojl 6% pH3NUHE aKTHBE M PEryiaaTopHHM
kanutanom oja 8% pH3MuHe aKTHBE, OJIHOCHO
yBehanux nokasare/ba ajeKBaTHOCTH Kalnurtana vy
cknaxy ¢ OiykoM © aleKkBaTHOCTH KanuTtasa.
Takohe, cee Oanke OHW HMMane OOBOJLHO OCHOBHOT
aKlMjCKOT KanuTajga 3a rnokpuhe cBUX NpONMHCaHMX
3ALUTHTHHX CJI0jeBa KanuTana.

Ha ocHoBy nipojekToBator npodwrHor amopTtusepa,’’
na I'pajuxony 11.2.4 npukasaHo je kperame HHBOA
peryJiaTopHOT KanuTalla 10 cLeHapHjuMma, /0K je Ha
I'papukony I1.2.5 npukazaHo kperame BpEIHOCTH
PH3HYHE AKTHBE [10 ClleHapHjUMa.

ITpema npeTnocTaBkamMa ymepeHor cuenapuja, 6anke
Ou Tpebano na w3BpHIe JOKATIHTANH3ALN]Y Y M3HOCY
0/1 0ko 4,12 MnpJ1 AMHapa, WTo Ha HHBOY GaHKapckor
cektopa wusHocn 0,66% perynatopHor Kanurana.
AnrepHatHea nosehamy Kanutana 0o OH cMamere
pH3MuHe akTHBe 0/ 24,86 MJIpJ AMHApa, ITO H3HOCH
0,84% pu3nune akTHBe GAHKAPCKOT CEKTOpA.

Ilpema npernocragkama Hajroper cueHapHja, 6aHke
O6mn Tpebano aa M3BplIe JOKANHTATH3ALMK]Y Y H3HOCY
on oko 21,33 wmupa aumHapa, WTO Ha HHBOY
Oankapckor cexktopa W3HocH 3,63% perynaTopHor
kanutana. Anrepnatusa nopehamy xanurana 6uno ou
cMamele pHindHe akTtuse on 1348 mupn auHapa,
wro H3HocH 4,24% pusnu"e axkTHee OaHkapckor
cextopa.”!

Yrephusame BpeanocTn npobaeMaTHUHHX
KpeanTa KOjH A0B0/ie N0KA3ATe/b a1eKBATHOCTH
PeryJaTopHOr KalnHTAJA HA TPAHHYHH HHBO

3appiuHa (haza cTpec-TecTa COJBEHTHOCTH OJIHOCH ce
Ha yrsphuBame yuewha npobreMaTHUHNX KpeauTa
koje Om IIAK OaHkapckor cekTopa JMAOBENO Ha
rPaHHYHH HHUBO, @ KojuM OM OHIM HCNYHEHH CBM
MPOMHCAHH  PerynaTopHd  MHHHMYMH, OJHOCHO
ysehann mokaszate/bM QeKBATHOCTH KanuTana y

" Y jamMcHOCTH oA IMCKHX neuBmx, omelly ocTanor,

npojextyje ce GUHAHCHICKM PETYITAT NPe ONOPEIMRAIA, OAHOCHO MPOdITHH
amopTiaep, ka0 npea amkwja onbpane om npemocTansenux ryburaxa. Y
€nyuajy HeNOBOJEHOT HIHOCA NpodTHOT aMopTiEepa, ryGuum 6u ce HeraTHBHO
onpazid Ha karvman Ganke,

"' Banke koje He MCTymamajy 3axten a KOMGMNOBAHWM JAWTHTHHM CAOjEM
KANMTANG NOANEHKY OrpaHMYeHuMa Y pacnonenn nobwm w y obasesn cy aa
nocrase Hapoausoj 6anim CpGnje naan 3a ouysmse kammana npesa Ouryum o
anexsamiocTd kanumana (,CoywGenn rnacwnx PC”, 6p. 10372016, 103/2018,
8872019, 6772020, 98/2020 n 137/2020).
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Ipadmron 124 Kpetarwe HMBOA kanuTana no
Clie HapMujuMa C NPOojeKTOBAHUM NPODHUTHAM
aMopTH3E POM

(y mnpa RSD)
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* MNpouesa HBC.
Wasop HEC,

Ipacmkon 112.5. KpeTawe BpefHOCTH PU3NUHE
aKTMBE NO CLEeHApUjMMAa C NPOjeKTOBaHUM
npodUTHUM aMopTH3Iepom®

(y mnpa RSD)
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ckiaany ca OarykoM o aleKBaTHOCTH KamMTana
yeehan 3a yreplene 3amTHTHe ciojeBe KanuTana.

Y ycrnoBMMa MpPOjEKTOBAHOT 3HATHOI MOTOpLUALA
MAKpOEKOHOMCKOI OKpyikerwa koje O6m nosehano
yuemhie Opyro npobaeMaTHUHUX KPeJAUTa Y YKYTTHHM
KpeaTHMa 3a 7.29 n.n., nokasartelb aJeKBaTHOCTH
peryJaTopHor Kanurana GaHKapcKor CeKTopa Morao
o1 ¢ noveTHux 22,42% nacTH Ha TPaHHYHH HHBO O]
16,45% y BpeMEHCKOM XOPH3OHTY OJI TOAMHY JaHa.
Hnak, Tpeba wanomeHnyts 1a je BeposaTHoha
HacTaHKa OBaKBOI' nopacta yuewha npoGaeMaTHUHHX
KpeINTa Y YKYNHHUM KpPeIMTHMa KOjH MoKazaTelhe
aJIeKBATHOCTH  KanMuTana JlOBOJAHW HA  [OMEHYTY
IPaHHYHY BPEAHOCT HM3Y3eTHO HHCKA, OJHOCHO
u3pauyHata BpenHocT BeposarHohie peanuzaumje
osaksor iorahaja npubnmkHoO je Hyna,

YrephuBame Bpe/ilHOCTH NOKA3ATe/bA JIeBEPHUIA
NpemMa cLeHapHjHMAa

Y cknaay ca OjuiykoM o0 H3BemiTaBamy OaHaka,
nocnosxe HaHke cy JyxHe aa uspalyjy u joctaBsbajy
Hapoanoj Oaumuu CpBuje wusBewrTaje o omHoCy
OCHOBHOT KanuTala W M3HOCca M3N0KeHocTH GaHke —




VeoheweM rnokazaTesba

nokasaresby JieepHua.’?
NieBEpULA OCTBApyjy €€ JIBa 1H/bA: OrpaHHYABAILE
M3HOCA Kanutana Koju OaHke MOry KOPHCTHTH H
obesbehuparbe KOMIUIEMEHTApHE MEpe 3a [POLEHY
kanutasa Ge3 obG3upa Ha npoueiwed puauk. Ipema

cranjapinma  Basen 11, MuHumanum nokaszaren

neepuua je 3%.

ITokaszatess neBepHua Ha HUBOY OaHkKapckor cektopa
Peny6amke Cpbuje Ha Kpajy 2020. roanne u3HocHo je
12,40%. Ilpema ueHTpaJHO) NPOjEKLH]H, MOKA3ATETh
nepepuya H3HocHo 6u 12,48, nok 61 npeMa yMepeHoM
M HajropeM CLEHapHjy oBaj NOKaszaTe/b HA HHBOY
Gankapckor cektopa umao BpeanoctH 11.27% u
9,66%, pecnekTHBHO.

C1‘pec-*rec‘r JHKBHAHOCTH

PH3HK JIMKBHIHOCTH y Hamem OaHKapcKOM CeKTopy
HHje Y TOj MepH H3paXeH Kao KPEeAUTHH pH3HK.
MeljyTHM, Harno nosjaueme JIENO3MTA Koje ce
noroguno  kpajem 2008, roaummHe Kkao pesyirart
NpHBpEMEHOT  TYOHTKA  1OBEpewa Yy  MaTule
esponcknx Hanaka koje mocnyjy y Cpbuju ykasyje na
3nauaj npahersa oBor pusnka.’

Tabena 12 3. MpeTnocTaBke noBnaye ka Aeno3uta no
cekTopuma

MOBNAYEHE AENO3MTA -DON Buheno” Mpemmeawe  Hajropw

2008. pHanka cuBHapWo
bauke no B uljety 0% B0% B0%
Mpeay 3eha no ewhetsy 10% 10% 200%
CTaHoBHUWTE O NO B Whersy 12% 20% 24%
Apxaga no B uherwy 23% 23% 35%
Ocrtanm 03MTH NO

aen 11% 15% 2%
B uhjery
Opouenn AenDanTw 1% 13% 20%
Y T NWKB WOHOCTH

Taaed e 100% 100% 80%

Apy ror pepa
Axumje v 068 eannue 100% 100% 40%
komMpaHe Ha Bepan
YKy NHO NOBY YEHO
NEnoanTa 363 505 717
(y mnpg RSD)
Yueuhe NHAM

H X 11% 15% 21%

Aenoavtuma (y %)
Wasop HBC

Llws osor jena ananuse jecte aa ce y3 nomoh crpec-
-TeCTOBA JIMKBHIHOCTH YTBPAM na M Ou y ciayuajy
HACTYNama MCTOr WM CHAaXKHHUjer Ioka GaHKapeKH
CEKTOp MOrao 1a HacTaBH ¢ HOPMAIHHM MOCTIOBAMEM.
IMopen nosnauersa feno3nTa, U pyru Gpakropu Mory

" CnyxGenn raacwmk PC”, 6p. 125/2014, 472015, 111/2015, 61/2016,
6972016 w 103/2016, 101722017, 4672018, 872019, 27/2020, 67/2020 n
137/2020.

" 3a nerunamjn onme nomnauewa aenomrma kpajem 2008, rommie BMaETH
lNoamunsy masewmaj o crabumocty dunancujckor cnerema y 2012,

YTHUATH HA CMAameme JHKBUIHOCTH Ha CTpaHH
nacHBe, Kao wro cy HemoryhHocT pedmHancHparsa,
OJIHOCHO cMatberbe MoryhHOCTH npnbap/hamka HOBHX
u3popa (uHancupama. CIHYHO, HA CTPaHN AKTHBE
moxe nohu 10 HeouekuBaHor kKopuinhiema KpeanTHHX
JIMHH]A, CMalberba NHKBHAHOCTH TPKHINTA, CMarberba
BPEAHOCTH HMOBHHE MTA., IUTO JlofaTHO clabu
NMHKBHJIHOCHE NO3HLIHje BaHke.

]]pouena noxKasate/ba JJHKBHIHOCTH

AHaJln3a NnoBJiayeHa JeNno3uTa y nepuoly cenrembdbap
2008 — janyap 2009, konumko je Tpajao ILOK
noBsavekba sienosnta n3 nomahux 6anaka, nociyuna
je Kao OCHOB 3a Kpenpatbe ciejieinx cuexapmja:

- ,beh Buheno” — npensubha nornavewe nenosnTa y
u3Hocy on 363 wmapa aumuapa (11%  yKynmHux
Neno3uTa) nMpeMa CTPYKTYPH MOBJiayeiba Jenosura y
nepuony cenrembap 2008 — janyap 2009.

LOpeuBame pH3NKA” — ocAMKapa TipenHBaibe
KpH3¢ JIMKBHIHOCTH MaTHYHMX OaHKapckux rpyna y
aomalin - (pMHAHCHMJCKHM  CEKTOP; T10pej  MoBlaveha
JIeTo3UTa Koju ce jecHo y oktobpy 2008. roaume,
NpeTnocTasba M OJACYCTBO MOApLIKe MarHua 300r
mehyHaponne OGaHkapcke KpH3e, uMMe ce YKYIIHO
nopiauere JAenointa nosehasa na 505 mapa anHapa
(15% yKYnHUX 1eno3nTa);

~Hajropy cuenapro™ — npejasuha aBocTpyko Behn
LIOK OJ1 OHOT KOjH ce fecho y oktobpy 2008, oamocHo
nopyaverbe JENno3uTa y usHocy on 717 mapa auHapa
(21% ykynuux aenosura).

padmkoH 1.2 6, KpeTarwe nokasare fba NMKBULHOCTH
BGankapckorcekTopa no cTpec-cueHapujuma*

2.5

224

0.0
Mouetro cTaee .Beh ewlenwo”  Mpenwsawe Hajropw
pranxa cueMapno
* Npoussa HBC.
Waeop: HBEC.




3a moTtpebe OBE aHAIW3E JEMO3HTH CY NOJAELEHH Y
JIBE OCHOBHE IpyIie — JICNO3UTH 10 BHHEY H OPOUEHH
nenozut, Tlpernocrapke o noBnayemy JenoinTa 3a
cBa TPH cleHapuja pate cy y Tabenn 11.2.3.

Y [OpernoctaBlbeHMM  CLEHAPHjHMa  NOKasaTeb
JMKBHAHOCTH DaHkapckor cektopa kperao Om ce y
HHTEpBaly o/ 2,24, KOIHMKO je H3nocHo 31. neuembpa
2020, no 1,34 y wuajropem cuenapmnjy (I'padmkon
11.2.6).

Tlpema MHMUMjATHUM rojaLMMa W cueHapujy .seh
BuleHo”, nokazaTe/bn JIMKBHAHOCTH CcBUX Oanaka
HaluH OM ce M3HAA PeryJaTopHOT MHHHMYMA.

VYV cnyuajy peanusalMje CcUCHAapHja | [IPEJIMBakE
pu3Hka”, maj noxasate/ba JIMKBHAHOCTH  MCIOJL
3aKOHCKOI MHHHMyMa umane Gu GaHke Ha Kojy ce
onHOCH 5,2% vykynHe OunaHcHe akTHBe OaHkapckor
cekTopa, 0K OM y ciyuajy .Hajroper cueHapmja”,
KOjH Mo/pasymMeBa BEJIMKHM LWIOK, TMaja MNokasaTesba
JMKBHIHOCTH MCIOJ, 3aKOHCKOT MHHHMMYMa HMae
fanke Ha koje ce oaHocH 27.2% ykynHe OHIaHCHE
aktuse Gankapckor cextopa. Hajsehu 6poj Oanaxa
Hanasmo OWM ce ¥V CHIYpPHO] 30HM, Tj. MMao Ou
nokKazaresb THKBHHOCTH H3Han 1,0.

Y ckuany ca OmiykoM © ynpasibaiby PH3HKOM
NHKBHAHOCTH DaHKe, Koja je rmouena jia ce npHMerbyje
30. jyna 2017. ronuHe, YBOAM ce TMOKasaTelb
NHKBHIHOCTH nokasatesb MokpHha JHKBHIHOM
aktuBoMm (Liquidity Coverage Ratio). Tlokazatems je
yBeneH paan obesGeliupama ornoprHocTn Oanke Ha
INOKOBE JIMKBMAHOCTH y poky oa 30 nana.”* Ilpema
u3sewtajuma Oanaka, wa nad 31. peuembpa 2020,
roauHe, cBe HaHke cy McKasane nokasaresb nokpuha
JMKBHIHOM aKTHBOM, 30HpHO MO CBMM BalyTama,
M3HA/ PEryJaTopHOI MHUHHMYMa, JIOK je Ha HHUBOY
GaHKapcKor ceKTopa oBaj nokasatesk H3HOCHO 2,12,

IMotpede 3a ankeuanomhy

Ha ocHoBy H3BelWTajHHX mojaTaka Ha Jaan 31,
netembpa 2020. rojnHe, Kao U npema cueHapujy ,.seh
pulleHo”, He 1ocToju  notpedba  3a  JI0JIATHOM
auksuaHowhy npsor pena.

Ilpema cueHapujy ,nipesinpame pusHka”, notpeba 3a
nonaraom nukeumHomhy npROT nena wwocu oko 4 3
mapa aunapa, win 0,3% uHHUHjanHEe JIMKBHAHOCTH
npeor pezaa, OOK TMpeMa ,HAjropeM cueHaphjy”,
norpeba 3a aojaTHoM JiMKBHAHOWRY npBor pena
usHocu 26,8 mupa auHapa, win 1,8% wnaunMjanne
JIMKBH/IHOCTH NPBOT peja.

™ 3a oueHy omnopHocTH GaHke 3a DymM BPEMEHCKH pok (jemma ronmma)
npeapilieHo je ypohere NOKAEITELA HETO CTADMIHMX MIBOpA (HHANCHpALA
(NSFR).
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Y ciyuajy peanusanmje npeTrnocTaBbeHUX cLeHapHja,
Hapoana  Ganxa  CpOmje  Moxe — pearosarw
obez0ehuparbeM N0J1aTHE JTMKBHIHOCTH HIIH BPLIEHEM
(pyHKmje kpeanTopa Lnocaeamer yrounmra®,”

YrephuBaibe BPeHOCTH NMOBJIaYebA AeN03HTa
KOjH I0BOJIE NOKA3ATE b JHKBHIHOCTH Ha
rpaHHYHe HHBOE

AHanu3a pH3NKa JIMKBMJIHOCTH OJIHOCH Ce  Ha
yTBpljHBathe H3HOCA TOBJIAUEH:A Jleno3uTa
Bankapckor cekTopa W rnojennnaunnx 6anaka koju 6u
110Ka3aTes/h JIMKBHAHOCTH €& M3BELUTAjHOT HHBOA
cnmycTHIHN Ha HUBoe oj1 1,5 n 1,0, pecnekTHBHO.

Ha ochoy TaGene 11.2.3. m3BeaeHa je cTpykTypa
yuemha rmoBraverma JENO3UTa [0  KaTeropHjama
JIENO3MTA Y YKYIHHM TOBYYEHHM JENo3uTHMA 34
cuenapuo ,.eeh suheno” (Tabena 11.2.4).

Tabena .2 4. MaeepeHa cTpykTypa yyewha
noBnavea feno3nTa no Kateropujama
AernoHeHaTa Yy yKyNnHUM NoBy4Ye HUM genoinTumMa

Cuenapvo .seh suhEno”

Moana4eise gencama no sulesy T2%

Mosnaets e opcHeHK fencamTa 28%

CTPATYPa NOBNEMEH 8 YKYNIHAX 4 ENCIHT 8 No BNy

Barme %
OcTann genoHeHTH 79%
LLirea ks a cTaHoaHaUTES 1%
WMaeop: HEC.

IMoenaueme oxo 600,1 mnpa aunapa, win oko 17,7%
YKYIIHHX Jenosura (o dera oko 434,3 mupa auHapa
naenoszuta 1o Buhewy W oxko 165.8 mnpa aunapa
OpPOYEHHX  JIeNo3uTa), JloBeno OM  Tiokasaresb
JIMKBHIHOCTH Ha HuBO 1,5, 1ok 6M npu noenavemwy
1090,1 mapa auHapa, Hian 32,1% yKYNHHX Jeno3ura
(788,9 mnpa aunapa aenosnTa no suhemy u 301,1
MIIpA JMHApa OPOYEHHX JeMo3uTa), CHCTEM Kao
LeJIMHA OCTA0 TPAHMYHO JIMKBHIAH, C TOKA3aTe/hem
JukeHaHOCTH o 1,0,

T dynkumja nocnemeer yTounma” je cranmapasa hynKumja LeHTpanimn
Gamaxa w JeHHMIE CC KBO CNPEMHOCT ucHTpaTHE Ganke aa, paim 3aumire
JENOHEHATH WIWH CTIPEMARAIA CHCTEMCKE Kpiae Y (HHAHCHJCKOM CHCTEMY,
0noGpH KpeanT GAHLM KOja HE MOKE 8 KOPHCTH APYTE NOBOJLHMjC HIBOPE
JHKBMIHOCTH AOCTYTIHE HE TPAHUITY.




Ilepuon oncranka GaHKapCKOr ceKTOpa Yy caydajy
H3HEHATHOI MOBJIaYelba AeNo3nTa

MpadwkoH 11.2.7. NIMkBUAHKM aMOpTH3E Py CRyUajy
AHe BHOT NOBIayeka fie no3ura no gaHuma 3a

yMepeHHcueHapuo*
H

(y mnpa RSD)
1 2 3 4 5

1000
" WManoc noay-eHax Aencauta

= luxeua i aMmoprinep

* Mpoueqa HBC.
Wasop: HEC

Ilepuon y kome rnocmarpaMo [I€jCTBO jakor IwIoKa
neduuume nepuon oncranka. OH  Moxe OGHTH
nojessen y ase dase. INppa asa je kparka dasa jaxor
cTpeca, Koja Tpaje HEKONMKO aaHa. Y 0] ce
nocMmarpa moryhnoct MOKPHBaIba OJUTHBA
JIMKBHAHOCTH  Ganke., y3 cmameny MoryhHoer
npuOaB/bakba HOBHX JIMKBHJIHMX CPEJICTABA H MEerbarba
nocnogHor moaena. ITopen Ttora, nocmarpa ce u
JpyTH, OY’XKH BPEMEHCKH nepuoj, koju je npahen
cnabujuM, anu YNopHHjHM [IOKOBMMAa Y Tpajamy
NpeKo Mecell JaHa.

Opa rpyna TectoBa NHKBHIHOCTH MMa 3a UMb Ja
YTBPAH Hajoy)KH NepHoj ofncTaHka bGaHkapckor
CEKTOpa Y CJIyyajy BEJIMKOr JIHEBHOI MOBJaueHa

JENo3HTa, OJHOCHO Y (asH KpaTkor M jakor
JIMKBHHOCHOT mIoKa. OCHOBHE T1IpeTNOCT4BKE O
HOBJAYEHY  JIETIO3HTA 33  YMEPEHH M HAjropH

cuenapuo aate cy y Tabenn I1.2.5.

Tabena IL.2.5. MpeTnocraske AHEe BHOTr NOBNaYe ka
Aeno3uTa

MOBMAYEHE AEMONTA c:':::z:: C:’::g:o
flenoanti no BuUNery No gavy 10% 15%
OpoyeHn AEN03NTH No AaHY 2% 5%
LocTy nHoCT nuka wiHe akTMBE No AaHy 95% 95%
HlocTy NHOCT HenWKe naKe akTUB e No AaHy 1% 1%

Waeop HEC.

Ha rpapukonnma 11.2.7. u 11.2.8. npejcrasmenn cy
PACIIOJIOKHBA JIHKBH/IHA AKTHBA H H3HOC NOBYYEHHX
Jlero3nTa Ha HUBOY GaHKapCeKOT cexTopa y NMpBHX MeT
AaHa (M3HOC JIMKBMJIHE AKTHBE KoOja OCTaje HAKOH
nokpuha mnotpebe 3a smkBuanowhy) 3a  oba

cueHapuja, ok je Ha rpaduxonuma 11.2.9, u 11.2.10.
[ata cTpPYKTypa Aerno3HTa 1o JaHHMa.

padwkoH 12 8 NukBMAHM aMopTU3E Py ChyYajy
AHe BHOT NoBayetba fie No3uTa No AaHuMma 3a
Hajropu cueHapmuo*

(y mnpa RSD)

1 2 3 4 ]

B [cenm amopTiiep ™ MaHoe noeyuesMx 4 enosnra

* Mpouexa HBC.
Waeop: HEC.

padumkon 112.9. CTpykTypa genosura no sufjery
W OpOYEeHMX AeNO3KTA — AHEe BHO 33 yMe pe HU

cueHapuo®
(y mnpa RSD)
2 500

2000

1.500
1.058
1.000
500
0
1 2 3 4 -]

" Opoderst AeNcanTy

¥ flencann no BulEisy

*MNpoyesa HEC
WMasop: HBC.

pachukoH 112.10. CrpykTypa geno3uTta no Buljerwy
¥ OPOYEHMX AeN03UTa — AHEeBHO 3a Hajropw
cueHapuo*

(y mnpa RSD)

2 500

2000

1.500
1.000
500
1]

1 2 3 4

¥ Opoyelm fencanTi

" fencanmi no erlersy

* Npouesa HBC.
Wasop: HEC.

Tlpema pesynratuma cTpec-TecTOBa JIMKBHAHOCTH Ha
aan 31. neuemGpa 2020. roguse, baHKapckH cekTop y




LCHHN MOXE Ja M3APKM OcaM pajnux nana’® y
YCJIOBMMa  JIHEBHOT  NOBJAYera  JIENo3uTa 1o
YMEPEHOM CLEHapHjy, OJIHOCHO MeT pajHuX /laHa 1o
HAjropeM creHapHjy.

Cumy.aanuje IOKA JTHKBHINOCTH

Opa BpcTa aHanuse yemepeHa je Ha yrephubaise
BepopaTHohe KpeTama MokasaTe/ba JIMKBHJHOCTH
GaHkapckor — cekTopa  NpH  [IPETHOCTAB/LEHHM
HEraTHBHUM YTHUAJHMA, Tj. PalIMuMTHM, CIYy4YajHO
onabpaHiM BpeHOCTHMA N1OBJIAYEIba J1eN03HTa.

Ha ocHoBY neceTHHa XHJbaaa pasiiMuNTHX cleHapHja,
KOjH  TIOpasymeBajy  CTAaTHCTHYKO  Y30PKOBame
MPETNOCTABKH NOBJIAYEH:A JIETIO3HTA 110 CEKTOpHMA 01
HyJle 0 BpelHOCTH W3 Hajroper cueHapuja (Tabena
11.2.4), nobujajy ce  BpeJHOCTH  [0Ka3aTe/ba
nmksuapocTH. C oB63uMpoM Ha TO Ja ce I1ocMaTpajy
caMO BPEAHOCTH NPETIOCTABKH KOje HMajy HeraTHBaH
YTHLA]), H3pauyHaBajy ce  YCJOBHE  BPEIHOCTH
NpPOMEHJEHBE TPH  NPETIOCTABILEHNUM  HETaTHBHHM
yruuajuma. Ha T1aj naumn ce edukacHo H3IBOM
penHKH Opoj cHMyaalMja Malo BEPOBATHUX LIOKOBA
nukBuaHocTH Gaukapckor cextopa CpOuje y cBpXy
TECTHpAakha.

Ha ocHoBy THX cuMmyJaumja  nobujena  je
aucTpubylHja nokasaressa JHKBHAHOCTH HGaHkapckor
ceKkTopa npy pasIHYMTHM kKoMOHHauHjama
npernoctasky (I'papukon 11.2.11).

padwkoH 1.2.11. MHTe pBanu noBeperakpeTama
nokasaTterba NMKBUAHOCTH BaHkapckor ce kTopa*

10% | so%] 0%

%

12 13 14 38 16 1,7 18 1@ 2 2% 22 23

*MNpouexa HBC.

Wamop: HEC.
Ilpu agatom mHTepBany nosepema on 10%, BpeaHoct
nokasate/ka JHKBHAHOcTH je 1,56, nok cy 3a
uHTepBane rnosepea oa 5% u 1% nobujene
BpeIHOCTH MOoKaszaTesba JIMKBHAHOCTH o1 1,51 n 1,43,
PECNEKTHBHO.

" [Npenopyxa MM®-a o nepuozy onctanka Gaxke 360r nornatena Jenosum
ofyxsama nepuoa on met paannx mana. Cmatpa ce an he Ganka nocae oor
TIEPHOIA MMATH JIOBOIBHO B 3 KOHC 1jy TIOCHOBANLA.
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Jlpyrnm  peunma, ca 90% cHrypHOCTH MOXe ce
TBPAHTH JIa BPEAHOCT NOKA3aTEha JIHKBHIHOCTH I1PH
paznuNTHM KoMOMHauMjaMa NpeTnocTaBKH
noenauema aenosura Hehe nactu ucnoa 1.56. Tlopen
Tora, pepopaTHoha 1a BpeAHOCT OBOI [OKasaTesba
nehe nactu uenoa 1.43 u3nocu 99%.

Ilpumena MpeKHOT MOIETHPaLA ¥ OLIEHH
cHeTeMcKOT pusnka Gankapekor cextopa Cphuje

Mdunancujcka Kpusa Koja je eckanupana 2008. roguxe
yKasana je Ha 3Hayaj rocMaTpara JMHaMHKe
melyycobuux oaHoca (PMHAHCHJCKMX —WHCTHTYLHja
paan yTBphHBaMka CHCTEMCKE KOMIOHEHTE PH3IHKA.
[MocMaTpano c¢a acnekTa CHCTEMCKOT PH3HKA, BAaXHO
je yTBpAMTH Koje cy (HHAHCHjCKE MHCTHTYLMje
CHCTEMCKHM 3HauajHe, na nu nocrojeha cTpykTypa
mehycoOHe NoBe3aHoCTH NOroyje NpeHolekY 1oKa
KPO3 CHCTEM M, Tpe CBEra, KOJMKO je CHCTEM Kao
uesnuna otnopad Ha Moryhe mokose. Y cknajy ¢ THM,
(duHaHCHjCKH cHeTeM He Tpeda nocMaTpaTtH camo M3
yria nojeianHauHe wHcTHTyMje, Beh je HeonxomHo
YKJBYUHTH HMHOOpMalLMje O JHHAMHMUH  HHXOBHX
mehycoOnux oaxnoca.

Mpekna cTpyKTypa onucyje jaomahm  OGankapcku
cektop y kourekcty Mmehycobue OGunanche wn
paHOunancHe H3noxkenoctn Ganaka. Tesxnna rpane ol
Ganke i npema bauuy j npejcrarska Moryhn nopact
MCIIpaBKe BPeJHOCTH MJjacMaHa Yy oOJHOCY Ha
perynaropuu  kanutan OGanke 1y  ciayu4ajy
HeconBeHTHOCTH Banke j. Mpeska DaHKapcKor cekTopa
Cpbnje, y cknamy ¢ 1atoM JeHHHLN]OM, TpHKa3ata
je na I'papuxony I1.2.12. Wutenauter Goje rpane
yKasyje Ha meHy TeKWHY — IITO je TeKWHa IpaHe
scha, mena Ooja je wuTensushuja. Cmep rpane je
oapehen Ha crnesehn HauMH: rpaHa oj YBopa i Ka
YBOpY j OAHOCH ce Ha Moryhin ropacT Hcrpaeke
BPEJHOCTH Y OJIHOCY Ha peryiaTopHu Kanuran Oanke
i y ciyvajy majga conpeHTHocTH Oanxe j. Bennunna
kpyra kojuM je OaHka mnpeAcTaB/beHa ykasyje Ha
H3HOC HEHOT perynatopHor kanurana — sehn kpyr
o3nauapa BehM M3HOC perynatopHor kanutana. boja
Kpyra, y CHeKTpy O/l 1IpBEHE JI0 3e/eHe, yKasyje Ha
BHCHHY [I0Ka3aTe/ba perylaTopHOr KanuTana, MpH
uemy upseHa Ooja  ojrosapa = MHHHMAJIHOM
nocmatpaHoM rnokasaresky o 0%, a 3enena
MAKCHMAJIHOM TIOCMATPAHOM TioKazaTemy oja 36%.
Bpennoctn Behe oa 36% cmatpajy ce HM3y3eTHO
BHCOKHM, T€ Ce 3aTo He Yy3uMmajy y o03Hp npH
(opmupary ckane npukasza [TAK-a.




padmkoH 11.2.12. Mpexa 6aHkapckor cektopa Cp6uje

MNAK 8%
Wasop: HBC.

I'nobGanna edukacHoCcT yKasyje Ha KanauureT Mpexe
GankapcKor cekTopa y MOrjeay NpeHOLICHha [I0Ka H
usHocn 0,17. Byayhu na rnoGanua edukacHoct yanma
speaHocTH uamely 0 u 1, mpm uemy BpemHoOCTH
Gnucke | ykasyjy Ha BHCOKY NpPOBO/UBHBOCT LIOKA
KpO3 MpeXy, MOXKe ce CMaTpaTtH 1a peajn3oBaHa
BpeaHocT robanne epukacnoct oa 0,17 ne ykasyje
HAa BEJIMKH MOTEHLH]a1 MPEXKe TIPH NPEHOLIeHbY 110Ka.

YTuuaj Mmpexse CTPYKType Ha NpOCTHpAlLE [IOKA
cHMyfHpa ce na ciesiehs HaunH: noj npeTnocTaBKkoM
HECOJIBEHTHOCTH yHanpes oapehene Gauke, 3a cpaky
OaHky y cuHCTeMy padyHa ce O4eKMBAH MOpacT
ucnpaske BpefHocTH muacmana. Ilopact uenpaske
BPE/IHOCTH YTHHE Ha cMameme BpeaHocTH [TAK-a seh
y TpBOj MTEpalHjn MpoCTHpama Woka. Y CBakKoj
ciaesiehoj MTepauMjH NpeHolIekha 110K, HAa OCHOBY
speniHocTH  [TAK-a  nobujennx y  npeTxoaHoj
uTepaimj4, nobujajy ce  Hoee  BeposarHohe
Heu3MHpemna obapesa 3a caky DaHKy y cucteMmy (koje
0 Taja HUCY MocTajle MNOTKaNUTaJM30BaHe), Ha
OCHOBY KOJHX CE NMOHOBO pauyHa OYCKHBAH TOPACT
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HCNIPAaBKE BPEJHOCTH M HOBO CMambeme pPHIHYHE
aktuBe, kanurana M [TAK-a. Cmatpa ce n1a je wok
HeyTpajiucaH Kaja ce y Ja/bMM HTepauMjama He
PErucTpyjy TNPOMEHE Y PEryJaTOpHOM KamlWTamy H
pu3HuHOj akTuBH  Ouno  koje Gamke. Kana
NPETNOCTaB/baMO HECOJIBEHTHOCT NojenHauHe GaHke
H npeHolee oarosapajyher woka Kpos cucTeM, Kao
wro je objammeno, edekaTt HAa CBAKy MNOjeAMHAYUHY
banKy, a THMe M CHCTEM, TIOTHYE M3 JBa pasziuvuTa
uspopa. Ilpsn ce OJHOCH Ha TOYETHY WTepalujy
HaKOH HECONBEHTHOCTH yHampen oapehene OGanke -
Ha IbEHO YK/IAlbarbe M3 CHCTEMa H HEeMoCpe/Ian yTHLAj
Ha Oanke koje cy joj Oune wusnoxkene. [lpyru ce
OHOCH Ha MpOCTHpale WI0Ka Y  HapeaHuM
HTepalHjaMa, Tj. 10MHHO-eheKaT, H OH 3aMpaBo MepH
YTHLA] CTPYKTYpe Mpexe DaHKapcKor cektopa Ha
MIPEHOLIeH:E HECOJIBEHTHOCTH KPO3 CHCTEM.

Ha I'pajuxony 11.2.13. npuka3an je [1AK Gankapcxor

CeKTOpa  HENOCPEJHO  HAKOH  [PETNOCTABIhEHE
HECOJIBEHTHOCTH CBake TojefinHayHe Ganke W HAKOH
YKynHor jaejctea  eiekTa  IOCTOjaka  MpeKHe




cTpykType.  YTHUQ]  MpeXKHE  CTPYKTYpe  Ha
NPEHOLICIbE IOKA, KOjH Ce OJpakaBa y CMamewy
INAK-a mojegunaunnx Oanaka, OJIHOCHO CEKTOpa, ¥
CBMM HTepalijaMa Koje cjiejle HakoH TIpBe TIpHKa3aH
je na I'padmkony 11.2.14,

Pesyntatu npukazain ua rpajukonuma I11.2.13. n
11.2.14. nokasyjy aa y ciy4ajy HecoJBEHTHOCTH G0
koje Ganke IIAK OaHkapckor cexktopa ocraje y
Ge3beHOj 30HM, Tj. N3HAJL PEryIATOPHOT MHHUMYMA.
Takohe, yTHuaj MpexHe cTpYKTYpe Ha NpOCTHPaHe
1IOKA penaTHBHO je ciad, WTo NoBOJBHO YTHYE Ha
ouyBame (PHHAHCH|CKE CTAOMTHOCTH.

MpadmkoH 11.2.13. MAK BaHKapcKor ceKkTopa HaKOH HeCONBEeHTHOCTH nojeauHayHe GaHke
(y %)
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Jak/byuak

baukapckn cextop PenyGnuke Cpbuje y uenmnn
ocTaje BUCOKO OTIIOPaH Ha NPETNOCTaBJbeHe, Yak M
HAJCHAKHMjE IIOKOBE M Y YCIOBHMA  IIMPEHha
rinobanue nanaemuje Tokom 2020. Paan pamer jauama
¢dynxuuje  duHaHcHjcke  cTaOMIHOCTH,  3alITHTE
JCNIOHEHATa, Kao M jayamka MOBEpEHa jaBHOCTH Y
GaHKapcKM CHCTEM, HEOMXOJHO je KOHTHHYHPAHO
npalieme Kperama puinka y GaHKapckoM CEKTOpy Ha
CHCTEMCKOM HHBOY.

[lokaszates/b aneKBATHOCTH pETyJIATOPHOT KanmuTana
OaHkapckor cexTopa octao OM H3HAA peryiaTopHor
MHHHMYMa 4aKk Wy  clyyajy  Hajroper
NPETIOCTABJLEHOT ClIEHAPH]a.

bankapckn cextop ocTaje JIMKBHAaH YaKk My
ycnoBuMa  Hajseher  NpeTrnocTaB/beHOr  OJIHMBa
JIeNO3UTA. Onpehenn 6poj Ganaxa, npH
NPETIOCTaB/bEHOM HAjropeM clieHapHjy, Morao oM ce
Hahn y 30HH nukBHAHOCHOT pusmka. Mnaxk, y ciyuajy
peanu3aiije TPeTNocTaB/beHHX cuenapuja, Haponua
Ganka Cpbuje pacnosiake HHCTPYMEHTHMA Kojuma Gu
ce obesbenuna jgopatHa  nukBuaHoct. Ilpumena
cranjiapza basen Il noapasymesa nose perynatophe

3axTeBe Yy  MOIVIeNy  YIpaB/bama — PH3UKOM
JIHKBHJHOCTH H MHHHMAaNHe nokasaresbe
JHKBHJAHOCTH Danke. OBH  perynaTopHH 3axTeBH

NPEACTaB/bajy  HCTOBPEMEHO  MHCTPYMEHTE W
MHKpPOTIpYIeHIH]jaIHE H MaKpOIpyAeHIHjaHe
MOJHTHKE 3a chpevapar-eé HacTaHka win nosehama
poune Heycknahenoctn uimehy u3sopa cpencrasa u
rlacMaHa (PMHaAHCH]CKNX MHCTHTYLH]A.

Opn nocebHor 3Havaja jecte ouermHBame Beza nimehy
Ganaka m Moryher CHCTEMCKOr pH3HKa KOjH M3 FHX
npousnasy, Oynyhu na wmelycoGua mnogesanocT
(puHAHCHjCKMX MHCTHTYLIMja MOJXKe H3a3BaTH ,3apasy”
WM [peHoweme woka y SaHkapckom cektopy. Ha
OCHOBY aHann3e 6aHKapcKor CHCTEMA MYy TeM MpPEKHOT
MOJIENIHpaba MOKE Ce 3aKbYUYHTH Ja He TOCTOjH
3HAUAjHA  CHCTEMCKA  KOMIIOHEHTA  pH3HKa Y
bankapckom cektopy CpGuje.

HakoH TIOCTMrHYTHX  M3y3eTHHX pesyarata vy
pewaBamy nnTama noctojelinx npobreMaTHUHMX
KpeJuTa, npuoputer y Oyayhem nepuomy Tpeba na
Oyne crnpeuaBame M OrpaHHYABAILE HACTAHKA HOBHMX
npobeMaTHUHHX  KPEeINTa, HAPOYHTO  jauarem
pyHKuHje ynpapibaia pusuka y OaHkamMa M abHM
nobosbLIakEM MAKPOEKOHOMCKE CTAOM/IHOCTH.

Kao  pesymrar  Crparermje  3a  pemwasame
npobneMaTHUHMX KpeauTa, yeBojeHe y apryety 2015,
H Yy CKIaJy ¢ THM CIPOBEACHHX AaKTHBHOCTH H
perynatopuux mepa Haponue Ganke CpOuje, kao u
Ilporpama 3a peiasatbe npobieMaTHUHHX KpeauTa 3a
nepuwon 2018-2020 w3 nenembpa 2018, kojum cy
obyxgahene aKTHBHOCTH Ha  CMamemby
npofieMaTHUHMX KpenuTa, Ha Kpajy aeuembpa 2020.
rofiHHe cTona npobaeMaTHYHKX KpeaAHTa H3HOCHNA je
3,7% wu cmamena je 3a 0,4 n.n. y ogHocy Ha kpaj 2019,
rogHHe, /0K  je MCIIpAaBKaMa  BPEHOCTH
npobnemMaTHUHHX KpeIHTa H3BPIUEHHM Y CKIady ¢
MehyHApOJHHM  pauyHOBOACTBEHMM  CTaHapauMa
nokpuseHo  59.0%  npobnemarHyHux  KpeauTa.
TpenyTHH HHBO NpobreMaTHYHNX KpeaMTa Halla3H ce
Ha HHCKOM HHBOY H ¢ 003MpOM Ha BHCOKY
KanuTaau30BaHOCT GaHKapcKor CceKTopa, Kao M
BHCOKY [OKPHBEHOCT NpobneMaTHYHHX KpeauTa, He
yrpoxasa unancujeky crabunnoct. C apyre crpane,
HEOMXOMHO je TNpaTHTH Ja/kH NOTEHUMjAIHH pacT
npobieMaTHYHHX  KpeIuTa Kao Marepujanusaimje
KPEIMTHOT  pH3MKA Yy  YCIIOBHMAa  H3a3BaHHM
NaHJEMHjOM BHpYyca KOpoHa,

Jaise

Y okBupy cBOjUX aKkTHBHOCTH, Hapoana 0Oanka
Cpbuje carnenapa pasBoj aHANMTHYKOT OKBHpa 3a
ananusy  edekata  KIMMAarcKMX — IIpOMeHa  Ha
(punancujeky crabuinoct. OAroBop Ha pH3HKe KOjH
CY NocieAMla KJIMMaTCKHX TpoMeHa Mopa OuTH
NaXJ/BHBO OJIMEPEH, ¢ OD3UPOM Ha HEM3BECHOCT Y
norjiey TpeHyTKa M HauyMHa Ha Koju he ce oBM
PH3HLE MaTEPHjaIM30BATH H BEJMYHMHE MOCPEJHE M
HEMoCpeliHe IUTETE KOjy MOTY TpOY3pOKOBATH.
Kibyuno je npenossaTh mTo I1MHMPH ONCer pH3MKa
(pu3anUKHX M TPaH3MUMOHMX) M KaHalle yTHLAja THX
pu3nka Ha oapeliene cekTope npuspene, reorpafcke
peruoHe, rpyne CTaHOBHHLITBA HTI. H Kpajihe Ha
OpyTo momahu npoussos u crabunHocT pUHAHCHjCKOP
cucrema. Kana ce pusuum w kamanu npenoszmajy,
MOXKE Ce NPHCTYMHTH CLEHAPHO AHAIH3N KOjoM Ou ce
onpehenn edekTH KBAHTHOHUKOBAIM M YTBPIHIA N0JBA
Ha kojuMa 6u onpeliene mepe uckante, MOHeTapHe H
MaKpOTIpyIeHIHjIHE [OTHTHKE MOTJIE JIa IeTyjy.

Hapoana Ganka Cpbuje je H y npeTxoaHoM nepHoy
JeioBana NnpoakTHBHO M mpemxysena je OpojHe mepe
Kako Ou ce yGnaxunm edektH nauuemmuje Bupyca
KOpOHA Ha (PMHAHCHJCKH CHCTEM M MPYKNIA MOAPLIKA
KPE/INTHO) 1 EKOHOMCKO] AKTHBHOCTH.




Ocepm 4: Tpansuuuja Ka 3enenof exonomuju

1 nobanne unvwyujamuce

Knumarcke npomene puie Hucy Oyayha nperiba — one Beh 10B0/IE 10 HOBHX BPCTA PH3HKA M0 (PHHAHCH]CKH CHETEM, O
KOjHX CYy Ce M3 MepCleKTHBE UCHTpalHMX OaHaka wiisojuina isa Tuna. [lpsum cy ¢usmuxy pusuum (npupoane
katacTpoe Y3pOKOBaHE BPEMEHCKHM HENPHIIHKAMA, KOje MOTY HEraTHBHO YTHL@TH HA HMOBHHY CTAHOBHHIUTBA W
rpHBpEsE), & APYIH ¢y TPAH3HLMOHK PH3HIL (TOOMITPABAME PETYIATOPHHUX 3aXTeBa 32 oJpeheHe TeXHONOMKe npowece,
Ha npuMep yeoheme ropesa paiM CMamemha €MHCHJE YI/beH-AHOKCHIA MOTIo O JOBECTH [0 HIDKE MPOLEH.CHC
BPEAHOCTH HMOBHIE, YCIIE]l HETIAHHPAHE MOHOBHE npoueue).”’

Tlapucku criopasym y aeny OkeupHe konperije VjeAnmenux HamMja o KIHMATCKUM TIPOMEHAMa NOTIHCAH je 2016.
paan cMamsema raobamnor sarpepama (United Nations Framework Convention on Climate Change — UNFCCC).
Henpamy wass [Napuekor ciopasyma jecte jawame rnobanHor oIroBOPA Ha NPCTHY KIHMATCKHM NPOMEHAME, K0 H
jauame cnocobHocTH 3emaba Jia ce H3bope ca yTHLAjHMa KIHMATCKHX npomena.” ¥V oncycrsy oarosapajyhux
AKTHBHOCTH M TOJINTHKA, npocedHa riobaima temnepartypa nopacna 61 3a oko 2°C /10 Kpaja OBOT Beka, ¢ ApaMAaTHYHHM
e(beXTHMA 110 IKUBOTHY CPEIMHY H EKOCHCTEM, & IIOCTICHYHO i Ha eKOHOMCKY akTHHOCT. Ilapucky cniopasym npeasuba
orpanMueme pacta npoceude rioGanse Temneparype 3natho uenoa 2°C y ojHocy Ha TNPEJMHAYCTPHJCKH HHBO M
HACTABAK HAMOPA /1a ce OTpaHK4y pacT Temneparype go 1,5°C y oanocy na npeansaycrpujeku nuso. Hamely ocrasnor,
pan 3ajeanuuxe Gopbe NPOTHE MOC/HEAMIA KIMMATCKHX [POMEHA, LEHTpaIHe GaHKe M CYNEPBH3OPH OCHOBAIM CY
Mpexy neHTpanuux Ganaka M CyNepBH3Opa 3a oselemasarbe Qunancujckor cucrema (Network of Central Banks and
Supervisors for Greening the Financial System — NGFS) na napuckom Camuty jesine nianete, y senem6py 2017.

Topen Tora, y 2020. romunn, BIS n Banka ®pannycke caunsmie cy crpaterujckn u3semraj 3encun nabyn (The Green
Swan) 0 yTHUAjy rIOBAIHOT 3arpeBamka, Kao 0 NOTEHUHJATHOM OJIrOBOPY LeHTpanHux faHaka ca acnekTa (GHUHAHCHjCKe
crabunHocTr. TPaaMIMOHATHE HAUMH [IOCMATPAKA NPOLEHE PHIMKA HA OCHOBY HMCTOPHjCKHX TPEHJOBAa He NpYxa
ANeKBaTHY, NOTHYHY M [PELH3Hy OLeHy pPH3FKA Ol KIMMATCKAX TIPOMEHA, Na oBaj u3sewrraj objeaumsyje cBe
NOTCHIMjANHE  Y3POKE KOJH MOIY HAPYIIMTH HOpMamio QyHKIHOHHcame (UHAHCHJCKOT CHCTCMa Ca aclexra
wmMatckux npomena. Tokom 2021. roaune Guhe oapmana 26. kondepenuuja Yjenummennx Haumja o KIHMaTCKHM
npomenama y I'nasrony.”

Kawvamcru pusuyu u bankapexu cexmop y Cpouju

Tlo ¢BOjoj IPHPOAH, KIMMATCKH PH3HIIN MOTY CE CMATPATH CHCTEMCKHM PH3HIIHMA H KA0 TAKBA CE MOT'Y aHAH3HPaTH 13
nepcnexTHBe (GuUHAHCHjcKe cTabminocTH. BaHKkapeku cexTop M3nokeH je (GUIMUKHM H TPAHIHIMOHUM KIHMATCKHM
PH3HIMMA TOCPEIHO, MyTeM IUIACHPAHMX KPEAMTa NPHBPCAH M CTRHOBHMINTBY. YTHIWQj KIMMATCKHX PH3HKA Ha
Gankapcky cextop je aojax. C jeiHe cTpane, KIMMATCKH PH3HIH CE HCIIO/bABA]Y MyTeM e()EKaTa Ha KPEIMTHH KBATHTCT
KJIMjeHATA, O/THOCHO HA BPEJHOCT aKTuBe OaHaka, a ¢ Jpyre crpade myTeM edexata Ha BPEJHOCT NPUMILEHHX CPe/ICTaBa
obesbehema. AHannia PH3IAKA 0] KTMMATCKAX IPOMEHA M3PA3nTo je 3axTeBHa o0nacT ako ce UMa y BHY J@ ce paam o
JAMHAMHYHEM, jOUI HEAIOBOJBHO MCTPaKEHHM Belama M yruuajuma. MaycTprje Hajseher HHTEHIHTETa EMHCH]E YTJbEH-
-oxenna® y Cpbujn cy cextop cHabnepama €JNCKTPHYHOM CHEPIMjOM, racoM M TapoM M KIMMaTH3aldja ca
uHTeH3uTeTOM emucuje on 0.14 kg/RSD, sarum cextop pymapera ca unrensurerom oa 0,02 kg/RSD n cexrop
npepaljiBauke uuaycrpuje ca uurenzureroM emucuje oa 0,01 kg/RSD. Ha rpaduxony y nactasky npukasaHa je
ceKTopeKa pacriofiena emucHje yriben-anoxcuaa (COz) y oanocy Ha GaHKapekH cCKTOp MyTeM Kpe/iHTa M Y OfHOCY Ha
peasiHy eKOHOMH)Y nyTeM GpyTo foaaTe BpeIHOCTH.

! Jleransmje nudopmaiitje 0 KTUMATCKHM NPOMEHAMA KA0 H3A308Y 3 (PUHAHCKIEKY CTADWINOCT MOTY ce nalm y Nonmumes wiselwmajy o

crabuiHocTH pHHAHCHCKOT cheTemn y 2018, romim, Ocepr 2.

”® hitps:/unfece.int/process-and-meetings/the-paris-agreement/the-paris-agreement

™ https:/fukcop26.org/

9 PHTEHINTET EMHCH]E YTHeH-HOKCHIA NPENICTAR/LE KOTHIHHK EMHTOBAHE MACE YT/LEH-IHOKCHAA W GPYTO JONATE BPCIHOCTH oapelienor CeKTopa H H3PAKARA ce Y
KHAOrPaMHMA YT/BEH-THOKCHIA N0 jETHOM AnHapy GpyTo Nonare BpeaHOCTH.
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Hanomese: Banmusa kpyra cpasmepa je GpyTo onartol epaiHocTi ogrosapalyher cextopa. CexTop Pydapcmeo
u npepafueavka uwdycpua ofyxeata cexTope B, C w E pynapcteo, npepalpsarma wiycTpa, cvaljeamne
BOOOM, YNPDARrbdGE OTTA0MM BOOAME, :wpunmua NPOUBCA YKNSH: 3k 8 OTTEAA W CNHE BKTHBHOCTH .

Cradiesase , ¥ a cHal 8 SNEKTPMMHOM SHELYWOM, TACOM 1 MaPoM W
KBTI aUHY. Cactpahsf u X ofiyxsara caohpalaj wox B, yonyre cMeumala u wexpade,
o W KOMY je. Kateropyjom Ocrmno aﬂynm Je NOCNOBa & HEXDETHHHAMA, CTRY4HE,

MY\, FHOBALIMOME W Texname AENATHOCTH, BAMMSLTRATIENE 1 mu:ﬂa ycnm AENATHOCTH, YMETHOCT,
awmnpupmqnn, OCTANE YCNywHe ABNATHOCTH, o P

cy WAOCTYIHA NOAALM O y Ct).-nn... waa, :qummm Ha 2014, roamy.
Ir'lnr.p. P3C, HBC.

Ipeayseha koja nocnyjy y cextopuma najunTensusrmje emucuje CO2*' npowssone 24% Gpyro sonare BpeaHOCTH K
unHe Oko 15% ykynuux kpemmra Gamkapekor cexropa. Hajsehy emucujy CO» remepume cextop cHabnepamsa
CJCKTPHYHOM CHEPIHjOM, a 3aTWM pyjapcTso u npepahupauka muiaycrpuja. Cektop cHaG/ieBama eneKTPHYHOM
CHEPrHjoM, Kao HajuHTeH3uBHujH emirent CO2, reHepuuie Mam sieo GPyTo JI0faTe BPEIHOCTH, & H3IOKEHOCT Ganaka
OBOM CCKTODY je HHCKa, IITO yMamyje e(pekTe OBOT CEeKTOPA HA CKOHOMM]Y M GAHKAPCKH CEKTOP Y cIyuajy TpaH3IuIHje
Ka 3ecHoj ekoHomuji. CexTop pysapersa  npepahuBauke HHAYCTPHje HMa ApYraujy HOZHITH]Y. Opaj cexrop
resepuine oko 20% GpyTo JoiaTe BPEAHOCTH, LITO CCKTOP NPHBPE/IC 3HATHO H3/Tae TPAHIHIMOHOM pu3uky. Byayhu a
Je oxo 14% kpeznra aomahux Ganaka NIaCHPaHo y py/IapcTRO H NpepaljHBauKy MHIAYCTPH]Y, 0Baj CEKTOP je o1t KJbY4HOT
3uauaja 3a opmupare pusHHOT npoduaa Ganaka Mo MUTAmLY PHIMKA KIHMATCKHX TIPOMEHA Y KOHTEKCTY TpaH3HIHje
Kd 3€/IeH0] eKOHOMHjH.

Tpansuyuja xa senenoj exonomuju — umuyujamuse y Cpbuju

Cp6uja je 36or croje reorpacke no3uimje HINOKEHa KIMMATCKHM NPOMEHAMA H EKOJIOMIKHM PH3HIMMA TOMyT
3eMJb0Tpeca u nonnasa. Takole, Tpena pacta cpeame roammbe Temneparype y Cp6ujn je sehn nero sa raoGammom
HHBOY, WITO je roceGuHo yowsuBo Hakow 1980. roamne. Parndmkoname [Tapuckor cnopasyMa npeicTarmba jeaHy on
IPBHX MEPA NPEAY3CTHX PA/IH CMAIbetha HEraTHBHHX PH3NKA, YHME CC HAIIA 3eMJba o0aBe3ala /1a IONPHHOCH CMArLerby
eMHcHja racoa ca edektom craknene Gaurre. ITopen Tora, mojeamse nocnosue Gamke y Cpbujn kpempaie cy
cretHdHune GUHAHCH]CKE NPOH3BOJIE 3a NO/CTHIIAME CHEPTeTCKe eDHKACHOCTH.

Toapaann xpeautanm mnrjama Esponcke Ganke 3a o6HOBY # paseoj, y oksHpy jpyTe hase npojexta Western Balkans
Sustainable Energy Financing Facility, npenyseha u onmrruae y CpOuju Mory fa y3uMmajy HaMeHCKe KpeauTe 3a
€KOJIOIMIKO-TEXHONIOIIKA petierka y capajibn ¢ gomahinm napraepckum Gankama. Msmely ocramor, 1. mapra 2021.
TOJIMHE OCHOBAHO je ypyxere OGnopbuBI n3Bopn enepruje Cpbuje y3 noapimky Esporicke Ganke 3a 06HOBY H pa3soj
C UHJbeM Jia ce onpunece yranpeljemy nocnosror ambujenta y ofnactn 0GHOBLMBEX H3BOPA €HEprHje, TPAHIHIM]H C
(ocumnmux na 0GHORILHBE HIBOPE CHEPIHje, NOJM3AILY CBECTH O 3HaYajy 3e/ieHE CHEPIHje H 3AIITHTE KHBOTHE cpenune,
OTBapamy 3eNeHHX PajHHX MecTa, AckapGonnsauuju Cpbuje, kao u riobannoj 60p6H NPOTHE KIMMATCKHX MPOMEHa.

*! Hirrenaurer emucnje CO: npencranma 1HMK KO tje CO: m Gpyro nonate speanocti onpeheror cextopa.
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HOBHjH IPHMEp NOJIPIIKE EKOJIOMKH OAPIKMBOM Pa3sBojy NPE/ICTARbA PAIMATPALE H3/aBatha 3C/ICHHX 00Be3nHIa, patH
cripooheisa u (pumancupama oapeherux npojekara n3 obaacTh sawrTHTe KHBoTHe cpeune. Cpeaunom mapra 2021
Hapoauoj ckynmrunn PenyGimke CpOuje npeAcTaBbeH je Npeior 3aKoHa O KIMMATCKHM npomenama®’, xojn je
spanmdHO yepojen 18, Mapra mere romume, Te ce CpOuja Hamma mehy npeum 3emibama 3anansor bankama xoja he
MIPAIATH BKHA CTPATElIKa JOKYMEHTa [OTYT CTPATErHj¢ HHCKOYIJbEHHYKOT PasBoja, akIMOHH MUIaH 3a crpoBoherke
cTpaTeruje u nporpam npuiarohasama Ha HIMemeHe KmMatcke yenose. Cnposoleme nomenytor 3akoa gonpuuehe
noGosbiakkY CTamka KHBOTHE cpeanie, 6osbeM KBamuTeTy Badjlyxa, 3/pabiby rpahana H nocnean4Ho seheM NpHBPEIHOM
pacTy # pa3Bojy H noeehaHo] KOHKYPEHTHOCTH NIPHBPEIE.

Kako 6u ce IOAMIIa CBECT MIMpe JABHOCTH O HETATHBHHM YTHI@jMMA KJIHMATCKHX IIPOMEHA H CIIPOBEIE NOJMTHKE KOje
he GHTH ycMepeHe HA CMALEIE M YIPaB/baibe KIMMATCKAM pH3WIMMa, notpebHO je Aa ce obesbean HecMeTaHa
TpaH3MIMja Ka OJPKHBOj CKOHOMH]H H CAPA/IHA CBHX PE/ICBAHTHHX HHCTHTYIHM}A, jJABHAX H NPHBATHHX, 110 TOM MHTAY.
Ha taj mauus, u uentpaina Ganka aonpuuocH GopOH NPOTHB KIMMATCKMX MPOMEHA, KOja ce orieaa y MPOMOLIHjH
OIPKHBOT (PUHAHCHPALA Y (PHHAHCHJCKOM CEKTOPY.

B Cmywbenn ranchik PC™, 6p. 26/2021.
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I1.3. Hebankapekn ¢puHaHcHjeKH cekTop

1L3.1. /ipymirea 3a (pe)ocHrypaie

J'f{-'f‘.'uu.'r?_| Kl ¢ coeng Cyoudasn o RoCean

HUEQHIX A0 oM GHPYCA KOPOIE, VAONE Ceriopu

OCHI P doGuja nocedan snanaf, Yuproc wewdesenost
VERIQAY KPIAE NIEIGAHE aiOem njosl, CeRINop i

Penvaavnu  Cpdaju vy 2020, deaeaen i
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Coavennmurocmu I1,

Yuewhe OunancHe cyme cexTopa ocurypama y
YKYNHOj GMnancHoj cyMu (HHAHCH]CKOT CeKTOpa 1101
Hap3opom Hapoaue Ganxe Cpbuje (Ganke, pasaoum
(unancujckor nu3KHTA, APYmITBA 3a (pe)ocHTypatse H
nobpososbHK nen3ujckn Gonaosu)® wa kpajy 2020.
Had HEWTo je MameM HHUBOY (6,0%) Hero Ha kpajy
2019. (6,6%). Cekrop ocurypama, nocie Gankapckor
CEKTOpa, NpECTaB/ba JIPYTH MO 3HAYajy CekTop Y
tduHaHcHjckoM cHeTemy Penybnuke Cpbuje.

Ha xpajy 2020, y Cpbuju je nocnosano 16 apyuwrrasa
33 OCHI'Ypare W YeTHpPH JPYIITBA 3a peocuryparse.™
Y okBupy npywTaBa koja o6aBieajy nocnose
OCHIyparba, JKHBOTHHM ocHrypameM GaBe ce ueTHpH
AOpYWITBA, HEKHBOTHHM OCHIYpPameM HX LIECT, /10K
lmect jpymrapa ofaB/ba MOCIOBE IKHBOTHOI W
HeICUBOTHOI  OCcHrypamba. Op  ykynHor  Gpoja
Apywrasa, 15 npywraea je y BehHMHCKOM cTpaHoM
BIACHMIITBY. Haj3HauajHHjH MHOCTPaHHM BIACHHIH
nopexyioM cy M3 Ayctpuje (oko 28%) n Xonauuuje
(oxko 24%). JlpywmTsa 3a ocurypame y BehHHCKOM
nomahiem BIACHMIITBY YHHE 0KO 25% cBMX ApyluTaBa
3a ocurypame® (I'padukon 11.3.1).

TTopen apywrasa 3a ocHrypame, MNpOA&jHY Mpexy
YHHWIO je 1 17 Ganaka, mect AaBanaua GpuHaHCHjCKOT
JIM3MHTA M JABHM MOLITAHCKH OIEPATOD, KOjM MMajy
carjacHoCcT 3a obaBsbaie [OCNOBA 3acTynama y
ocurypawy, 101 npasHo smue (apywtsa  3a
MOCPE/I0BAE N IPYIITBA 34 3aCTYNAmBE ¥ OCHIYpaby)
u 77 3actynHuka y ocurypawsy (puanmuxa auna —
npeay3etHuin). %

! OcHm MIATHIX MHCTHTY LA H HHCTHTY LIN]a eIeKTPORCKOL HORLEA.
** hitps://www.nbs rs/intemet/cirilica/60/60_1/index.htm|

** He ywsuyvyje apyurrsa s peocurypase,

ke hitps:/Awww.nbs.rs/internet/cirilica/60/60_1/index html

Ipagukon 113.1. CTpykTypa BnacHuwTBa
ocurypasajyfiux apywraBa npema3emMrou
nopeknaHa aaud 31. neuembpa 2020.*
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I'padwiko IL3.2. Moka3aTesu pa3sujeHocTy
ocurypama Ha aaH 31. npeuem6pa 2019.*
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MpadwkoH I1.3.3. YKynaH naHoc npe Muje
ocurypasa
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Hupo passujeHOCTH cekTopa ocurypama y Cpoujn u
Jla/ke je MCTOJ HHBOA Pa3sBHjEHOCTH OBOI CEKTOpa y
3eM/baMa y okpyxkemy H semsbama EVY, wro ocraeisa
npocTop 3a Ja/kM  pa3soj oBor cektopa. llpema
nozatuma Swiss Re Institute, yuewhe ykynHe npemuje
y BJIll-y (penetration ratio) na umusoy EV y 2019.7
n3nocko je 6,8%.% nox je y Cpbnju 1o yuemhe Guio
2,0%.% Taxohe, ykynHa npemuja 1o rjiaBH cTaHOBHHKA
(density ratio), xoja je y 2019.% na unsoy EY usnocuna
2.374 nonapa,”’' smarHo je Beha oj npemuje no raasm
cranoHmka y Cp6uju, xoja je uwsHocuna 147 nonapa”
(I'padmkon 11.3.2).

[losuTHBaH TpeH] 3abesekeH je Y CErMeHTy YKynHe
npemuje, koja je y 2020. uznocuna 1099 mapa
AMHApP4, I0TO je 3a 0Ko 2,5 MIIPA INHApa BHILE HETO Y
2019, TlocMaTpaHo 10 aricoNyTHO] BHCHHM YKYIHE
npemuje, CpOuja ce Hana3u H3a 3eMamba y OKPYKemwy
(I'pacpmxon 11.3.3).

Vuewhe npemMuje KHBOTHOT oOcHTypawa Onaro je
noschano, ca 23,3% y 2019. na 23,8% y 2020,
saxpasbyjyhu Behem pacty npemuje JKHBOTHHX O
npeMuje HEeXXHBOTHHX ocurypamba (I'paduxon 11.3.4).

Y cTpykrypu yKynmHe rnpemuje, npeosnahyjyhe
yueimthe ¥ Jjajbe HMa OCHIYpaibe 01 OJATOBOPHOCTH
sbor ynorpebe mortopHux Boswia (32.8%). cnene
JKHBOTHO ocHrypawme (23,8%), ocurypame HMOBHHE
(18,9%) n kacko ocurypatse (10%) (I'padgmkon I1.3.5).

Cextop ocurypama y CpOuju anexksatHo je
KANWTanN30BaH Yy OJHOCY HA pH3MKE KojiMa je
H310KeH. 3aKOHOM O OCHTYpamy MpOMHCaHO je Ja
pacroyiOKMBa MaprHHa  COJBEHTHOCTH  (rapaHTHa
pesepa) Mopa OMTH HajMaibe jeJHAKa 3axXTeBaHO]
maprunn consentHocTH. Kako je ocuorun TTAK y
2020. Ko HEXKHBOTHHX OCHTYparmba HinocHo 228,8%,
a KoJ| JKMBOTHHX 249,4%, H3BOAM ce 3aK/byUak Na je
aJICKBATHOCT KamnMTana [ApYIITABA 3a OCHIYpame y
Cpbuju HA BHCOKOM HHBOY.

OnHOC YKYIMHOT KanuTana v yKYNHe akTHBE o/lpakana
HHBO  HM3IIOXKEHOCTH  KamWTana  Jipylraea  3a
ocHrypame pusHiMma. BpejHocT oBor nokasaresba
KOJl JIPYLITaBa Koja ce NpeTekHo DaBe HEKHBOTHHM
ocurypamuma 6naro je mopehana Ha kpajy 2020. n
wiocuna je 25.3% (24.9% y 2019), nok je xon
ApyLITaBa Koja ce BaBe )KHBOTHMM OCHIYpameM OBaj
noKaszare/b HE3HATHO CMalbeH 23.3% (23.6% y
2019).

¥ [Nocrieaisn NOCTYTHA NOALK.
M Manop: Swiss Re Sigma 4/2020,
" Hanop: Haponua Ganxa Cpbuje.
* TMocneay QOCTYTIHA NCAUN,
! Mawop: Swiss Re Sigma 42020
“* Manop: Haponna banka Cpbuje.

IpadwmroH 1.3 4. CTpykTypanpeMuje
ocurypamwa
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Mpagweon 125 Yxynua npemuja npema Bpcrama
ocurypata na fan 31. neuembpa 2020,
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MpagwmkoH I1L.3.6. CTpykTypa WHBeCTUpawa
TEXHHUYKMX pPe3epPBH HEXXUBOTHUX OCUTYpatLa
Ha gax 31. aeuembpa 2020.

12.5%

" Npwasqe XoB ® [lancauTi W roToauHa
B Hex patHime Ocrano
Waeop: HEC,




Jla Ou ce 3aWTUTHUAM HHTEPECH OCHIYpaHWKa M
Tpelinx owrehennx mamua, ojHocHo 6GraroBpemeHo
HCTIIATHIIA ITeTa, JPYWITBO 3a OCHIYpame y obasein
Jje na jopmupa aneksaTan HHBO TEXHHYKHX PE3EPBH,
Ka0 H Ja HX ylake Ha HauuH Koju obGesbehyje
ouyBame H yBehame HXOBEe peasHe BPEeAHOCTH KaKo
OH ce CTBOPHIM YCIIOBH 33 M3MHPERE [Pey3eTHX
obaBe3a M3 OCHIypama y UEIMHH H y npeasibierom
poky. Jla 6u 6uno cnocobGHO Aa OArOBOPH CBOjHM
obaBe3ama, ApywWwITBO je JyKHO Jia CpeacTBa
uHBecTHpa BosehM pauyHa o npoduny pusmka M
JIMMHTUMA  TOJNIEPaHIIMje PH3MKA [IPUMEHOM CBoje
HHBECTHUHOHE mnoauTHke. CpeicrBa  TEXHHYKHX
pe3epBH Mopajy OWTH WHBECTHpaHa Yy nponHcaHe
obike uMoBHHe. TexHnuke pesepse CBHX ApYINTaBa
3a (pe)ocurypaibe Ha Kpajy 2020. wanocune cy 2083
MIDJL IHHAPA, 1ITO je HOMMHAIHM pacT oj 2,8% y
onxHocy wma kpaj 2019. (202,5 wmapn  aumwapa).
Marematuka peseppa 3anpkaBa  HajsHauajumje
yuemhe y TexHHYKHM pesepBama, ca CTONOM pacrta Ha
kpajy 2020. on 6,7%. Hakon pyroroamimmer
KOHTHHYHPAHOT pacTa, npekunyror Ha kpajy T1 u T2
2020. ycnen pelwaBama BeJIMKe WMOBHHCKE ILTETE,
TEXHHYKE pe3epBe HACTaBIbajy J1a pacTy.

Hajsehn  neo  cpencrasa  TexHWukHx — pesepeu
HEKHBOTHHX OCHIYPala HHBECTHpaAH je Yy JpKaBHe
XoB (74,1% wna kpajy 2020) (I'padmkon I1.3.6).
Cpeacrsa TEXHHYKHX pe3epBH KHBOTHMX OCHIYparba
Takohe cy nperexHo ynoxena y apxkasHe XoB
(91,9% na xpajy 2020) (I'padmkon 11.3.7).

JlukBuasoct jApymTapa 3a ocurypame BakaH je
¢axktop npu ouenu xsanurera umosuse. Ilopen
JMKBHAHUX 00/MKA MMOBHHE, Cpe/IcTBa ApylITapa 3a
OCHIypame YJIOKeHa ¢y W Yy HHCTPYMeHTe Koje

KapakTepHille  OorpaHdveHa  JIMKBHAHOCT. T
HHCTPYMEHTH, uimely  ocranor, obyxparajy
HemaTepHjasiHa  yjiarawa, HernokperHoctH, XoB

KOjUMa ceé He Tpryje u norpaxupama. Ilocneamux
FOAMHA MpPHMETAH je TpeH/ onajama MoKazaTesha
TeKe yTpkHBe akTupe (yuewhe Marbe AHKBHIHMX
obnmMKa HMOBHHE Y yKynHoj aktuen). ¥V 2020. osaj
nokasare/b KOJ ApYWITABA KOja ce mnperexHo Gase
HEKHBOTHAM OCHTYpaibHMa H3HOCHO je 16,3%, 1wTo je
HE3HATHO Mabe Hero y 2019. (16,7%). Koa apymrasa
Koja ce npetexHo 0GaBe KMBOTHHM OCHIypamHMa
HaBeJIEHH Mnokasarest je Takolje cmamen, nHa 5,6%
(6,1% na xpajy 2019).

Cekrop ocurypama je 2020. 3aBpiIHO ¢ NOIMTHBHHM
HETO pe3ysITatoM nocsie onopesusama’ y n3Hocy oj
12,9 mupn puuapa. Crtonma npuHoca Ha Kanutas
HeXHBOTHHX ocHrypama y 2020. uznocuna je 19,4%
(20,3% y 2019), a crona npunoca Ha akTupy 4,7%

"' OGyxmara camo nopecxe pacxone xoje ¢y ApywrTsa 3a (pe)ocHrypate
HCKR3ATA 10 MOMEHTA J0CTaR/LAMA nosaTaka Hapontoj Ganum Cpbuje.

MpadukoH I1.3.7. CTpykTypa MHBECTMpatba
TEXHUUYKMX Pe3epBH XMBOTHHUX OCHUTypata Ha
Aax 31. peuembpa 2020.

34%
3.1%
91,9%
® [lpwaexe XoB = [enoantw u roToanHa
HexperHu e Ocrano
Hasop HEC.

I'padgmkoH I1.3.8. MokazaTesu npodmTabunHocTH
HEXUBOTHUX OCHUIypatsa
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(4,7% y 2019) (T'pacpuxon 11.3.8). Koa npyirasa 3a
OCHTYpare KO0ja ce TMpeTe)kHo OaBe IKHBOTHMM
OCHIypamHMa,  MokKasaTe/bH  MpopHTAbHIHOCTH
nosehanu cy Tokom 2020. Ctona npuioca Ha Kanuran
KOJI OBHX JIpyIuTaBa usHocuia je 9,1% (7,3% y 2019),
a croma mpHHOca Ha akTHBy 2,1% (1,6% y 2019)
(T'pacpuxon 11.3.9).




Ha npod)urabHIHOCT ApyLITaBa 33 OCHIYpate yKa3yje
BpeaHOCT KOMGHHOBAHOT paumja y camonpuapxajy.™
Bpeanoct osor pauja ucnon 100% ykasyje Ha
cnocoGHOCT — JIpYIITaBa 33  OCHTYpame Ja M3
NPUKYTUbEHE TPEMHjC HCIIaTe wiTeTe M TMOKPHjy
HacTasle TPOUIKOBeE, 10K BpejHocT paituja nsnan 100%
NpeTnocTaBba Ja ApYINTEa NpH ojipehHBamy BUCHHE
npeMuje y3umajy y o03Mp M noreHuMjanHe NpHXozae
0/l MHBECTHpama Ha (UHAHCHJCKOM TPKHIITY H
TPAKHMIITY HENOKPETHOCTH, LITO HX M3NAKe J0JaTHHM
TpkuwEMM  puznuuma.  Kon  apywraBa  koja  ce
npetexHo GaBe MOCIOBUMA HEKHBOTHHX OCHTYparba,
spearoct kKomOGuHOBanor paumja Ha kpajy 2020.
nobo/blaHa je y OIHOCY Ha NPETXOAHY TOAHHY H
w3nocuaa je 79,3% (84,2% ua kpajy 2019) (I'padnkon
11.3.10). Ha noBo/bHO KpeTaibe OBOT palMja yTHLAIH
Cy pacT MepojaBie NPeMHje Y camonipuiapikajy u naj
MEpOJIaBHMX  luTeTa M TpolkoBa  cnposoherbi
OCHIYpatba y CamMolpHAPAKajy.

Paumo Tpowkosa (0JHOC MEPOJABHHX TPOIIKOBA
cnposohera ocHrypama M MEpOjaBHE TpeMHje Y
camonpuipikajy) cmamen je ca 34,8%, xomuko je
n3HocHo Ha kpajy 2019, na 33,6% na kpajy 2020, wTo
ykaiyje Ha nobosbuiany e(HKacHOCT Yy YNpaBibawy
Tpomkosuma. Pauno mTeta (0AHOC MEpOJABHHX
WTeTa M MEpOJABHHX [MpeMHja Yy caMorpuiapikajy)
nokKasare/b jC alleKBATHOCTH NMOJIHTHKE ueHa
JIpYLITaBa 33 OCHTypame M yKasyje Ha crocobHocT
JIPYILITaBa 34 OCHTypame /1a NPHXOJMMA 0L NpeMHja
uaMupyjy wrere. Hucka BpeJHOCT OBOT MOKasaTesba
ykasyje Ha mnosehany crnocoGHOCT pymiTBa Ja
nimupyje obasese no wrerama. Bpeaxoct oBor
niokasatesba y 2020. cmatbeHa je Ha 45,8%, ca 49,5%,
KOJIMKO je H3HOCHIIA Ha Kpajy 2019. roanne.

V 2020. Haposana banka Cpbuje nonena je Omnyxy o
nonynn OuTyke 0 CHCTEMY YIIpaBjbaiba y IPYUITBY 32
ocHrypame/peocurypaise (,,Cnyxbenn rnacuuk PC”,
Op. 84/2020). TloMeHYTOM OJUIYKOM H3BpIIEHa je
JIONYHA y TOMJeay TIONUTHKE HAKHANG, 3apaja M
JIPYTHX TpuMamba paan obesdehemwa ajgeksartHe H
TpaHCNAPEHTHE NONUTHKE HAKHAMA, 3apajia 1 JIPyrHX
npuMarka  3anocieHux y  ApywrBy. JlpywTso
NOJMTHKOM HaKHala, 3apaja W Jpyrux npuMarba
[OJICTHYE PA3yMHO M OTPE3HO MNpey3uMare pH3HKa
yaumajyhu y 003up yHyTpallby OpraHusaimjy oBor
JpYLITBA, KAO M NPHPOAY, OOMM M CIIOKEHOCT CBHX
BPCTA PH3MKA KOjHMA je M3/IOKCHO MM MOxke OHTH
H3JI0KEHO 110 OCHOBY MOjEIHHNX aKTHBHOCTH.

Jlonera je u Ompnyka o wsmenw  Omiyke o
HHBECTHpary cpeactaBa ocurypama (,CryxOenn
rnacuuk PC”, Op. 149/2020). M3meHoM oBe OJUTYKe
npoayxes je pok, ca 31. meuemdpa 2020. na 31.
neuembap 2022. roamHe, y KoM ce oDIMK HMOBHHE

“ Camonpiapaa) je Aeo HIHOCA YTOBOPOM TIPEY3ETHX [HINKE KOJW IPYINTeO 38
OCHIYpalbe YBCK JIPKEBA Y concTeenom nokpuhy M Koju Mome 1a nokpuje
CBOJHM CPEACTRHMA.

80

Ipadwion 113 10. KomBuHoBaHH paumo y
ocurypary
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KOjH ce OJHOCH Ha TMNOTpaKHBama 3a Hejlocnene
npeMuje HEKUBOTHHX OCHIYParha, CAoCHTYpama M
perpouecHje  Moxke  ripubaB/baTH  CpeACTBHMA
TeXHHUKNX pesepsu a0 10% mninoca THx pesepsu. Y
jyny 2020. u3MeeHN cy MPONHCH KOJU CY JIOHETH Ha
OCHOBY 3akoHa © pavyyHOBOJACTBY, YyCBajareM
cnenehnx omnyka koje cy objasibene y ,,Cinyxbenom
rnacuuky PC”, 6p. 93/2020: Opnyka o KowntHoMm
OKBHpY M caapikuHu pauyna y KoutHom oKBHpY 3a
ApymTBa 3a ocurypame, Ouiyka o canpxajy u Gpopmu
obpaszaua (HHAHCHjCKMX MW3BElITaja 3a JApyWITBA 3a
ocurypate u Omiyka o caapkajy H hopmu
CTATHCTHYKOI M3BELITaja 3a JAPYLITBA 32 OCHIYpame.
Osu nponmcn  Ouhe y  mnpuMeHH ToueB o1
(pMHAHCH]CKMX M3BELUTAja KOjH Ce CacTaBbajy Ha JaH
31. neuemdpa 2021. roaune.

TMonasehu oa cBoje 3akoncke obame3e a I0OCIOBE
HAA30pa Ha TPXKHIITY OCHIYPara BPIIH Paji 3a1THTE
[IpaBa W MHTEPEeca OCHTYPAHWKa H JAPYTHX KOPHCHHKA
ocHrypatsd, ¢ jeJHe CTpaHe, W jayama cTabMIHOCTH
(muaHcHjckor cucTema, ¢ apyre crtpase, Hapomna
fanka Cpbuje ycpojuna je y 2020, n Omiyky o
usmenn OJUIyKe 0 OCHOBHHM KpHTEpHjyMuMa BoHyc-
-manyc” cucTeMma, TMONALMMA 33 TIPUMEHY TOT
cucrema M Hajsumem Gonycy (,,CnymOeHH riacHHK
PC”, Gp. 84/2020). OBom nsmenom Onyke ysehan je
usHoc Oonyca (Tj. I01YCTA HA NPEMH]Y OCHTYparba 0/}
AyTOOJIFOBOPHOCTH) 32 OCHIYpAaHHKe Yy TIpBOM H
ApYroM MpPEeMHjCKOM CcTEneHy.

** BoHyc-MaTyc chCTem MpejicTanma yTepl < peMMje OCHIYpaKba
01l EyTOOArOBOPHOCTH 3 onpeleHo BOIWNO, MpHMmcHOM oarosapajyher
MPEMHJCKOT CHCTEMA Y JARMCHOCTH O/L TOTA JIA JIM je¢ OCHIYPRHHMK Y NPETXOMHOM
NEPHOJY MME0 NPHJAALEHY WTETYy N0 OCHOBY OBABEIHOT OCHTYpAma on
ayTOOATOBOPHOCTH 33 KOjy je onrosopan




Ioctojehum  nponmcuma  kojuma  ce  ypehyje
oenaTHocT  ocurypamwa y  Penybmuum  CpGujn
CTBOPEHH CY MPpE/YyC/IOBH 3a Ja/by KOHBEpPreHIHjy
cekTopa ocurypama y PenyGaunm Cpbuju Ha Huso
passujenocth Tor cextopa y EY. 3Hauajue npomene
PErynaTopHOr oKBHpa y obiacTi Haa3opa aenaTHOCTH
OCHIYpama TEK Ce OUEKY]y ¢ NyHHM ycknaupamem
nponuca ¢ JlupekTHBoM 0 AMcTpHOYLHjH OCHTYpara
u npumMenom Coneentroct 1.

Y ycnoBuMa Kaja ce yciel naHaeMije KopoHa supyca
YHTAB CBET CYOYaBa C HEFAaTHBHHM MOC/ICANIIAMA, KA0
IITO CY HArH Taj] eKOHOMCKE aKTHBHOCTH M pacT
HE3AMOC/IEHOCTH, y/ora CeKTopa OCHrypama v
npyKamy 3alTHTE rpahanuma OJIHOCHO
ocurypanuuuma u - obesbelherme  koHTHHYHTETA
NpyXkawa yciyre ocurypama jown puine gobuja Ha
3Havajy. Hapojna Gamka CpGuje je npenopyunna
JApylITBHMAa 3a ocurypame na omoryhe crojum
KOpHCHHUMMA ooxeHo ruiahame Jocrnenux para
TNIpEMHje OCHrypama Ha Ha4uMH KOjHM Hehie ymamuTh
IbHXOBA MpaBa M3 3aKJbYYEHHX yrosopa. Y Tom
cMmucay, Hapoawa Gavka CpOuje je npeaysena Hus
MEpa 3a CHPEYaBAbE, CMABEHEe M OTKIAHkAme
HETATHBHHX eekara W3a3BaHMX NAHAEMHJOM BHpYyca
KopoHa kako Gu ce obesbennnn npasa M MHTepecH
KOPHCHHK& YCJIyra OCHTYparbha M ouyBalia crabuiaHocT
NOC/IOBaa CBHX NPO(ECHOHAIHHX YYECHHKA Ha
TPKMIITY  OCHIypama,  oAHocHO  obGesbenmo
KOHTHHYHTET HaA30pHe (YHKIHje OBOI CerMeHTa
TPAKHLITA,

11.3.2. lo6poBo/bnn nensujekn GoHaoBn

Kpusa niaseana mupemes supycd sopoia oopaiuig ce

mokoy 202, 2o0une i ocmeapene peivimane CRINOpY

dadpodo.tiny  nensnjennx iondasa v Cpanji. Hemo
HMOEHHT IJ”r}_l'lh'-'r-'.h."!l" -h'a‘.’-‘:a’_ir',\u: r'_;'.'-.-:r-'.'rrf-'-. . .",':.'-r-',-"i.f It
maros 2020, macmuaewia je oa pacine, aan je apunec o0
uuaecmupaiod, Kofn je wmnocne ore 330 son dunap,
eMaioent 3a 82% v odnoecy na npemxoony coouny. Yy
yeame epedemaad Vv Q00poaGo.bie N iitfoke thandose
2020, wmocwie v 3.5 wapo ounapa w00 2015 npau nym

¢ OLTENCH NN HHREG e Vv Rpe i oy 2ot .

JoGpososbn neH3ujck HOHIOBH €Yy MHCTHTYLHje
KONIEKTHBHOT HHBECTHpalba, Y OKBHPY KOjHX ce
NEeH3HjCKH JONPHHOC MPHKYIILA W YIake Y payInunuTe
BPCTE MMOBHHE Paj{ OCTBapeiba MpPHBATHE NMEH3HE,
O/IHOCHO NPEJICTaBIba AYTOPOUHY IITE/tbY 3a CTAPOCT.
Tu  QongoBm cy 3acHOBAHM  HA  MPHHLMMY
AedUHHCAHMX ynnaTa, e BHCHHA HCIUIATe HHje
yHanpesa no3Hata M 3aBHCH 0l BUCHHE ynnahenux
JIOTIpHHOCA,  BHCHHE  HAKHAja, MNpHHOCA O]
HHBECTHpaka HMMOBHHE (OHIA, KA0 M 04 JYKHHE
nepHoja axkymynauuje cpexncrasa.  JoGpoBosEHUM
NeH3HjCcKUM  (pOHJIOBHMA ynpaBibajy JpyINTBa 3a
YINpaBjharbe, KOjUMa je OPraHH3OBame M YNpap/barbe
osuM Qonnosuma jeanna pgenatHoctT. OCHHMBauM
ApyliTaBa 3a ynpasibame cy ocHrypasajyha apymrsa
u  nocnosHe Ganke. MHmosuna  j0OpoBossHOr

MpadmkoH [1.3.11. loAULIKGHM PACT HETO UMOBMHE M
HeTo ynnartey AN®

(y mnn RSD)
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IpachukoH 1.3.13. CTpykTypa yKynHe MMOBHUHe
ANd® wa pnax 31. peuembpa 2020.

73.1%

10,8%

3,2%
0.9%

12,0%

" Avumje

B [lpxasHe obeeisuye

¥ OpoveHn AeNo3vTM W CPEACTEA Ha KACcTOAM pauyHUMa
KopnopaTtueHe obeesquue

& Ocrano*

* YRrbyUyje MHBECTULMOHE jEAMHWLUE OTBOpEHMX
WHBECTHUMOHMX (hoHA0Ba W OCTana NOTPaMMBa k3.
Wasop: HBC

neH3ujckor Gonia oIBOjeHa je 0/ MMOBHHE JPYIITBA
3a YNpaB/baib€ M BOJM CE HA pavyyHy KOJ KacTomH
Hanke.”

" banka koja Boan pawyn onma, obaBma Apyre KACTOH YCAYTe 33 PauyH
A0GPOROLHOT TCHIMjCKOP (OMIA W NOCTYNA NO  HAIOIMMA  APYUITBA 31
YOPARILAKE KOJH €Y Y ckaany ca 3aKoHoM O ODPOBOIBHHM NEH3ujckum
(POHAOBHMA 1 TEHACKHM TUIAHOEIMA.




Tokom 2020. nuje Guno npomena y Gpojy ApylnTasa
3a ynpaesbame H A00pOBOEHHX MEH3HjeKuX (onnoBa
y Cpbuju, Tako aa cy Ha Kpajy TOAMHE MOCIOBana
yeTHPH JIPYIITBA 33 YIPaB/bake, KOja Cy YNpaBbana
MMOBHHOM  ceflaM  J0OpOBOJBHHX — TEH3HJCKHX
donnosa. UMoBHHA CBHX 100POBOBHHX MEH3MjCKHX
doHmoBa BOAM ce HA pauyHHMa KO je/HE KacTOIH
Banke.

Oj1 moueTka TNocnoBawa J00OPOBOBHAX MEH3IHJCKHX
¢onmora (2006, roauna) ykynHa HETO HMOBHHE THX
tonnosa cranuo pacte. Hero nMosuHa na xpajy 2020.
H3HOCHJIA je HewTo Buile oj 47 MIpJ MHapa, WTo je
3a 3,9% BHIIE HEro Ha Kpajy MpPeTXOJHE TOJHHE.
TlpoMeHa BpeJAHOCTH HETO MMOBHHE (OHI0BA 3aBHCH
o1 ynnara  uiaHosa,  HanjlaleHHX  HaKHala,
ncriaheHUX akyMyJHPaHHX CPEACTaBa W NpHHOCA O/
ynarawa (I'padmkon 11.3.11). Heto ynnate (ymamene
3a yKyrnHe ucnmare) Ouse cy rnasuu (paktop pacra
HETO MMOBHHE J106POBOBHIX NEH3HJCKHX (OoHI0BA Y
2020. Heto wMoBHHA A0OPOBO/BHHX TEH3HJCKHX
donzosa nopacia je Tokom 2020. 3a 1,8 mnpa quHapa,
JIOK je TPHHOC O]l MHBECTHpalha OHO 3HATHO MAaibi
Hero nperxojue rojaune (3a 82%) ycnen nocneamua
IMpEa BHpPYyca KOpOHa W H3HocHO je 530 min
amuapa. Ca acnekrta CTPYKType ynaramba HMMOBHHE
(oHa, HA IPHHOC YTHYY: NPOMEHa KPHBE NIPHHOCA HA
apikaBie  AykHuuke  uHcTpymente,”’  npomena
BPENHOCTH AaKlMWja, BHUCHHA pe(lepeHTHe KamarHe
crone Hapoaue Oanke CpOuje, BHCHHE KamMaTHHX
cTona Ganaka 1 NpOMEHE Kypca JIMHapa npeMa espy H
aonapy.

VKynHe yniate JonphHoca y 100poBossHe NeH3HjCKe
donpose y 2020. nzHocune ¢y 3,5 mapa aunapa (3,9
mipa auHapa y 2019), a ykynue ucnnate — 2,2 Mipa
aunapa (1,7 wmnpa aummapa y 2019) (I'paduxon
11.3.12). CTpyKTypa HCIUIATa je HENOBOJhHA, OJHOCHO

HEe O/roBapa UMBY ITelwe Y A00POBO/LHHM
nensnjckuM  (JOHZOBMMA,  KOjH  NPETNOCTaBba
kopuihere — akyMynmpaHuwx — cpeicTaBa  JyXKe

spemena. Mako je yuemhe jennokpaTHHx ucniara y
YKYIHHM HCIlatamMa 3a LI, Mame Hero y
MpeTXOAHOj roanHm, Buie o 85% ykynHux mcruara
y 2020. ogHocH ce Ha jeAHOKpaTHE Mcniate, Koje ce
Hajuemnfie Bplle OAMAX HAKOH 1WTO 4naH (onna
MCMYHH TPOTIMCAHH CTAPOCHH YC/IOB 3a TOBJayelse
akymynupauux  cpencrasa.  C  jpyre  cTpae,
nosehameM NepHoaa akymyialmje cpejcraBa ¥ cyme
CpeiCTaBa Ha pauyyHHMa MOMKE C€ OYEKHBATH
noseharbe yaena nporpaMHpaHHx MCIUlaTa u JApyrux
HAYHHA MOBAYCH:A.

2,1

Y7 Tlan Kamarmie CTONE YTHHE HO PACT UCHE JYRHHUKMX HHCTPYMCHATR, H
obparno. LleHe HNCTPYMeHaTa [yike POaHOCTH OCET/LHBME CY Ha NpOMeHe
KAMITHIK CTOMA.
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Vkynan ©Opoj KOpHCHHKAa ycnyra 100poBOJEHHX
nensujckux Qongosa sehn je 3a 3.382 KopucHHKa
Hero NpeTxo/iHe rojuHe U Ha kpajy 2020. uznocuo je
204.969, mpH ueMy cy TH KOPHCHHIH 3aKJbY4HIN
ykynuo 279.495 yrosopa © 4iaHCTBY. Y HCTOM
nepuoay mnoeefian je n Opoj aKTHBHMX KOPHCHHKa
(kopucHHUM KOjn penoBHo ymnaliyjy jaonpwHoce y
no6poBos/bHM  NeH3Mjckn  (OHA), aTH  je  HBUXOBO

Ipadwikor .3.14, YkynHa HeTo nmoeuHa [iND u
mHge kc FONDex

{y mnpa RSD) (wiaexc, 15 11 2006 = 1.000)
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Wasop: HEC

yuemhe y ykynHom Opojy kopucHuka y asn
aKyMynauMje 1 1ajbe peJJaTHBHO HHUCKO M Y Jeuembpy
2020. usHocuno je 35,3% (34,4% y neuembpy 2019).
IlpoceyHa  €cTapocT  KOPHCHHKA  JI00POBOJEHHX
nensujeknx  Qongosa y CpOujn usnocu oxo 47
ro/IuHa, HajBHIle je KoprucHuKa ctapocTh o 40 go 60
roguua (oko 62%), a IPOLIEHAT KOPHCHHKA KOjHM Cy
cTapHju 04 53 roAWHe CIIMYAH je KAao y NPETXOHHM
roanHama M u3HocH 29.7%. VYuewhe kopucHHKa
yeayra meHsdjckux (OHaOBa Yy YKyrHoM Opojy
3anocieHux u3HocH 9,5%, 1TO TOBOPH O joul YBEK
HEJIOBOJbHO] Pa3BHJEHOCTH OBOI CEKTOpa, anu H o
moryhHocTiMa 3a Oyayhwu passoj oBor cermeHTa
(MHAHCHCKOT TPXKHINTA.

Hajsefin geo MMOBMHe 100pOBOJBHHX TNEH3MjCKHX
donnosa (73,1%) u Ha kpajy 2020. Guo je ynoxen y
apxasHe oOBesnune Penybnuke CpOuje (I'padmkon
11.3.13). Tpeba wumaTh y BHIY Ja BHCOKa
KOHUEHTpallja yjarama uYMHH  oBe  (oHmoBE
OCeT/bBMBHM Ha TPHKHIIHE PH3HKE, TIpe CcBera Ha
KAMATHH PH3HK M PH3MK pEHHBECTHpama, jep
TpeHyTHa CHTyalHja, y Kojoj TnpeBiiajasajy HHCKe
KamaTHe CTONe, HEMoBOJEHO YTHue Ha Oynyhe
npuHoce 106pOBOBHAX NeH3njckuX donaopa. 3aTo je
HEONXOMIHO [OMaTHO passujaTH gomahie TpiHLITE
KanuTaza, Kao M HOBE JyropouHe (uHancmjcke
uHCTpyMeHTe, Koju he omoryhutH pasHoBpcHHja
yjarama H Ha Taj HA4HH YMamkHTH NOMEHYTH PH3HK.

Vuemhe akumja y yKynHo] HMMOBHHH (DOHJI0BA
HeznatHo je nosehano (ca 11,1% y 2019. na 12% y




2020). Opouenn zeno3uTy ko Ganaka M cpe/icTBa HA
pauyHy KactoaH OGaHKe YHWHWIIM Cy HAa Kpajy roauHe
10.8% wumosnne (onmora, a cpeacrsa douaosa Guna
Cy yNokeHa M Yy kopnoparusHe o0GesHuue (3,2%),
uHBecTHUHOHE (onpose (0,5%) W Tpezopcke 3amuce
(0,4%).

Ha xpajy 2020. roguue 14.5% yKynHe HMOBHEHE
(ornosa 6uno je y eepuma (6,8 mupa espa), a 85,5%
y Aomahoj sanyT (40,3 Mapa aunapa).

Hupeke FONDex® je ma kpajy 2020. aocturao
BpeanocT on 3.094,52 noewa (I'padukon 11.3.14) n
Ono je 3a 29,66 noeHa BUILIA HETO HA KPajy NpeTXoHe
roguie.  Tonummu  npunoc  FONDex-a,  koju
MpeicTaB/ba NOHAEPHCAHH TFIPOCEK INPHHOCA CBHX
(onzosa, y 2020. uzHocuo je 1,0% M 3HATHO je MarbH
O]l MpHHOCA Y NpeTXojHoj roauHH (7,.1%), anu n og
npuHoca FONDex-a oj [ouetka MOCIOBama
No6poBosbHHX neHzujekux (ormosa (8,3% na kpajy
2020).

Haknane 3a ycnyre fjpymrsa 3a  ynpabibatbe
NoOpoBOBLHUM  TIeH3UjCKHM GOHIOM cacToje ce o
HAKHaJle TIPHIIKKOM YIUIaTe AONpPHHOCA M HAKHAME 3a
ynpansbawe (onaom. HMako je HakHaga npHIHKOM
yniate BWUBMBA HA MPBOM KOpPaky, Tj. [P yIJiaTH
cpeacrasa y domnj, oHa HHje HajBehnm Tpomak 3a
unaioBe. Haknajga 3a ynpaeieame obpauyHasa ce
CBAKOAHEBHO W uMHHNA je 88% ykynHo Hannahenwmx
HakHaga TokoM 2020. Takea cTpykTypa HakHajaa
Mocjiefnlla je pacTa HETO BPEJHOCTH HMOBHHE
(onnoBa u cee Belie ocHOBe Ha Kojy ce HakHana 3a
yIpae/bame Hamnahyje,

Ha ocHoBy 3akoHa o pauyHOBOACTBY. V jyiy 2020,
noxere cy cnenelie omnyke, koje cy ofjaBibene y
»Cayx6enom rnacuuky PC”, 6p. 93/2020: Opnyka o
KoHTHOM OKBUpY M cagpkuHu padyHa y KoHTHoM
OKBHpY 3a JpPYWITBA 34 YINpaBsbamhe N0OPOBOJEHUM
nensnjckuM Qounosnuma, Oanyka o cagpxkajy H
tdopmu  ofpazana QuUHAHCHjCKHMX WM3BemTaja 33
APYLITBA 33 ynpaBjbawme A00POBOJBHUM TEH3HJCKHM
dongoruma, Opnyka o KOHTHOM OKBHPY H CanpsKHHH
pauyHa y KOHTHOM OKBHpY 3a 100poBOJBHE NEH3H]CKE
(onmose, Onyka o caapikajy u ¢opmu obpasana
(punancHjckux u3BemTaja 3a 1OGPOBOJBHE MEH3HjCKE
ponmose u  Omnyka o obuky wu  caupxkajy
CTATHCTHYKOT M3BELITAja 3a JPYIITBA 34 YNpaBibame
J0OpPOBOJEHHUM NEH3HCKHM donnoBuma H
nobpososbne nensujcke Qounose. Tlocnenmwe Tpu
omiyke OGuhe y npuMeHn nouee oj (pHUHAHCH]CKHX
H3BelITaja KOjU ce cacTaB/bajy Ha aaH 31. jenem6pa
2021. ronune.

' FONDex oppaxapa kperiibe BPEHOCTH MHBCCTHUMOMMX JeMHHMUA CBUX
ROGPOBOMHIX NEHIHjCKHX honuosa Ha Tpsmuty. [louery mpemmoct on 1,000
MocHn OBy MHAeke HMMao je 15, HomemGpa 2006, wa man wana je npan
NODPOBOILHM NEHIHJCKH (OHI, NOYED ¢ PATOM,

je
KOHTHHYHpaHo nosefiapame ymjaata cpejcrasa y
A0bpoBosbHe TeH3ujcke poHnose. MehyTim, y Toky
2020. roamHe ymjaTte Cy CMareHe y OJIHOCY Ha
NPETXO[HY FOAMHY, WITO jé HEMHHOBHO MOC/SAMLA
nansiemMuje. Mako ce nompunocu mory ynnahusar

[Tocnenmux HEKOJIHKO rojlHHa NPUMETHO

MHAHBHOyanHo, Hajsehn Opoj ynnata peanusyjy
MOCJIONIaBLM, KOjH CBOjMM 3anociienuma ymiahyjy
cpeacTtBa Yy (DOHA, YMME TMIOKasyjy BHCOK CTENeH
OIrOBOPHOCTH  NpeMa  3anocieHuma.  Benukw
HOTEHLHjaN 3a JabM pacT 6poja uaaHoBa NMEH3HJCKHX
(oHoBa ynpaso je y npeaysehuma c BennkuM 6pojem
3anocneHHx. Ilopecke onaxiuyue MpHJAHKOM yiarama
Takohe MO3MTHBHO YTHYY HA CTalbe Y CEeKTopy
JobpoeosbHUX MeHsujckux orgosa. V 2020. ynnate
nocnonasia 10 5.984° aunapa 6une cy ocnobohene
rnopesa Ha aoxojax rpahana 1 nonpuHoca 3a obaBe3Ho
COLIMJANIHO OCHTYpalbe, Ka0 H YILUIATE Y HCTOM H3HOCY
Koje TociojaBall BPIIM TYTEM aJMHHHCTpATHBHE

3abpane, oOycraBom u mnahamem M3  3apaje
zanocneHor. HaeejeHe onakiupue npesicTaribajy
AOJATHH  BWJA  CTHMyJalMje 3a  3aroclieHe H

NMOCOAABLE 14 jelaH JIe0 HW3IBajama 3a 3apaje
ycmepe ka mTeAmM y N0OpOBOJBHHUM TIEH3H]CKMM
thoHOBHMA.

11.3.3. Cexrop ¢puHaHCHjeKOr ANIHHTA

2026, soeoun

Tt

Buaancnu CeRmopa

oL il dibe * NOLTHIICIND

CMAMBe L) ORI TN DO ANCiid o0,

ITocao  ¢mmuaHCHjcKOr  AW3MHra  NpejacTaBba
duHaHcHjcKko  nocpejoBakhe.  Jlapanan — H3MHrA,
sagpkasajyhm  mpaBo  CBOjMHE Hax  mpeaMeToM

JIH3HHTa, TIPEHOCH Ha NpHMaolia Jin3uHra opnamherse
Apiama M Kopuinherma NpejMera NU3MHTA, ¢a CBHM
PH3HIMMA M KOPHCTHMAa, @ Y 3aMeHy 3a JIM3HHT
HaKHazy.

Ha kpajy 2020. roamue, y cexropy ¢uHaHCHjcKOT
ansudra  Penybnuke Cpbuje nocnosano je 16
Hapanaua (pMHAHCHjCKOT JIM3MHTA, O/l KOJUX CY TPH Y
NOCTYNKy noGpoBosbHe JIHKBU 1aLH]e.

Hajsehn Opoj naBanana dunaHcujckor nmsuura y
BIACHHIITBY  je  0aHaka, OJHOCHO  4JIaHHMLA
Gankapckux rpyna (dak |1 naeanana (puHancujckor
JM3MHra HANA3K ce Y BIACHUUITRY OBHUX Jiua). Cenam
nasanana (PMHAHCHMjCKOT JW3MHIAa HAMa3H ce y
NOTNYHOM WM BENHHCKOM BNACHMINTBY CTpaHHX
NpaBHHUX JIMLA, /10K je JIeBeT JaBajaua (pMHaHCH]jCKOT
Ju3HHTa Y BeRHHCKOM BIACHHIITBY JoMahux Mg, of
yera ocaM Y BaacHUTBY pgoMahux Oanaka ca
CTpaHWM KanuTanoM. bpoj 3anmocnenux y cekrtopy

* Ha ochowy omnyke Brane PenyGmixe CpGuje, jeanom rommumse ce obaj
Hanoe yeknaliyje ¢ BHCHHOM HEdamje ¥ NPeTXOaHOj ToaHHN,




(pMHAHCH]CKOT NHM3MHIA CMambeH je y OHOCy Ha
npeTxonHy roaumuy (ca 349 sanocneHux Ha 336
3aMoCIeHNX).

HactapibeH je pacT OMIAaHCHE aKTHBE Jasanaua
duuaHcujckor nusuHra. bunancna akTusa je Ha Kpajy
2020. n3nockna 115,3 mapa aunapa, wro je 3a 12%
Buwe Hero Ha kpajy 2019, xana je nsnocuna 102,9
MAp/ JIMHapa.

Vuyemhe npobieMaTHYHUX TlacMaHa y  YKYNHHM
ruracMaHuMa fofatHo je cMameno. Ha kpajy 2020.
roauHe jocnena Hexannahena OpyTo noTpamuBarba
(2,5 wmupn aguHapa) uumHuna cy 2,4% Opyro
NOTPAXKHBAA [0 OCHOBY (HHAHCHJCKOI JIH3HHTA
(2,8% na kpajy 2019). Yuewhe HETO KibUIOBOJICTBEHE
BPEJIHOCTH THX TNOTPaKHBalba y YKYITHHM HCTO
noTpakueamuma y ojnocy Ha kpaj 2019. roamne
ocrana cy npudmxkuo uera (0,6%). YV ykynHum
focnenum HeHaruiaheHMM TOTpaXHBAH-HMA, HajeehiH
7160 OJHOCHO CE HA MOTPakHBamba of unjer je rocneha
nporexno Buiie oa 90 nana. Ha xpajy 2020. Ta
NOTpaXKHBaba M3HocHiIa cy 1,7 wmipa  juHapa.
Vuewhe THX [OTpaKHBama Yy YKynHum OpyTo
MOTPaXKHUBABLUMA 10 OCHOBY (PHHAHCHjCKOT JIM3MHTA
w3nocuno je 1,6% (2% mwa kpajy 2019). Heto
KH,MIOBOACTBEHA BPEAHOCT NMOTPAXKHBAKA O UHjer je
nocnieha nporexkno suie o 90 naHa y yKynHoMm HeTo
usHocy noprdonuja yuectsopaia je ca 0,1%.

VkynaH KanuTan CBHX JaBajiala JIM3WHTa Ha Kpajy
2020, n3nocuo je 9,3 mapa annapa, wro je 3a 1,4%
Marbe HEro Ha Kpajy MpeTXoJHe IoJIHHE,

PesynTaT mpe onope3HBama CEKTOpa (PMHAHCH]CKOT
ymsunra y 2020. uzHocuo je 616,1 MIH JuHapa, wTo
je Mame Hero Ha Kpajy nperxojHe roauHe (kaaa je
W3HOCHO MunWjapay nuHapa). Hero nobGurak je
uzHocHo 371 mmn aMuapa, npu uemy je Hajsehin 6poj
napanaua pUHAHCH]CKOT NH3MHIA (bHX JEBET) HMao
MO3UTHBAH HETO Ppe3ynTar. YKYNHHW TPHXOAM H
no6uum y 2020, wanocunu cy 4,3 MIpI IMHApa, WTo
je 3a 4.8% BHWe Hero NPETXOMHE TOJNHE, & YKYIIHH
pacxoan 1 ryouim 3,7 MIpa auuapa, wo je 3a 20,1%
BHILE HETO MPETXO/IHE MOJIHHE.

Ha kpajy T4 2020. croma mpHHOCa Ha npocevHy
axTHBY (ROA) M cTONIA NPHHOCA HA NPOCEYaH KarnuTasn
(ROE) nmxe cy Hero Ha kpajy 2019, roaune. TlpuHoc
HA akTHBY cmaibed je ca 1,15% mna 0,56%, nok je
TPMHOC HA KanuTan Ha kpajy 2020. ushocuo 6,58% u
3HATHO je MambH Hero Ha kpajy 2019, kana je u3HocHO
11,27%.

CTpykTypa NpHMajaua JH3HHTAa

YV CTpYKTYpH NpHManana (pHHAHCH]CKOT JIH3UHIA HHje
6uno sehux npomena. Kao M NpeTxojHHX ro/iMHa,

HAj3HAYA]HH]M IPUMAOLM Jin3nHra Ounia cy npuBpena
ApYWITBA Koja He Mpunajsajy (pMHAHCHJCKOM CEKTOpY,
ca yuemthem oz 82,9% y yKynHuM IUIacMaHuMma, TO
je nesnartHo Matse Hero y2019. roaunn (83,5%).

[penyseTHHUM Y YKYTIHUM [JlacMaHHMa yuecTBYjy ca
6,5% (5,9% y 2019), jaHa npejyseha ca 2,6% (2,5%
y 2019), ¢u3nuka maua ca 4,3% (3.9% y 2019) n
nosmonpuepeanuun  ca  2,0%  (2,2% y 2019)
(I'papuron I11.3.15).

FpadmkoH I1.3.15. CTpykTypa nnacmaHa npema
npuMaoLly NM3uHra Ha gaH 31. geuembpa 2020.

82,9%

4,3%
6.5%
2.68%

2,0%
1.7%

= dbuanyka nuua

= MpuepeaHa ApywTea

Mpeay3eTHALM ® Japna npegyaeha
MorsonpuepeaHrLmn B Ocrano
Wasop: HBC.

pachukon 11.3.16. CTpyKTypa nnacmaxa npema
npeameTy NM3KUHra Ha aax 31. neyembGpa 2020.

= Teper. soawna, ayTob,

" [yTHW4Ka B3N NG

® Ocrano

B MNorsonpuspeata onpema
® HexpeTHune

Mponaeog. maumHe
Tpal), mawwne
“Onp. 2a npy#ae yonyra

Wasop HBC .

CTpYKTYpa NJIacMaHa IPemMa NpeaMeTy JH3HHTa

dunancuparme TePeTHHX BO3WNA, MuHMDyca M
aytobyca, koje uma Hajpehe yuemhe y cTpykTypH
njacMaHa Tpema TIpeiMeTy JIM3HHTa, TokoM 2020.
He3HaTHO je cmameHo (ca 39,9% na kpajy 2019. na
39,5% na xpajy 2020) (I'padukon I1.3.16). TTosehano
je duHaHcupame MYTHHYKMX Bosuna (ca 36,5% y
2019, na 38% y 2020), aox je yuewhe puHancupama
MOJLONPHBPENHHX MAlllMHA W ONPEeME  HE3HATHO
noeefiano (ca 5,6% y 2019. na 5,7% y 2020).

84




Yyemhe OGunaucHe akTHBE OBOT  ceKTopa Y
(MHAHCHJCKOM CHCTEMY 3eMJbe HENPOMEREHO je y
onHocy Ha kpaj 2019. ropgune u n3nocn 2,3% Ha kpajy
2020. C obsupom Ha To ga je ywewhe cektopa
(pMHAHCHjCKOT JM3MHTA W JlaJhe HHUCKO, EBEHTYalHH
PH3HIIH Y HETOBOM ITOCTIOBAMLY He OH 3HATHO YTHIAIH
Ha CTaOMIHOCT (PHHAHCHICKOT CHCTEMA Y LIe/THHH.

Y ycnoBuMa MOTEHLHMjANHMX pPH3MKA Y3POKOBAHMX
BAHPEJIHOM  3APAaBCTBEHOM  CHTYyalHjoM  yciejn
naHaeMuje BUpyca kopona, HaponHa Ganka Cpbuje je
JOHENa CceT NPUBPEMEHMX Mepa paiu o4YyBama
cTabHAHOCTH  (uHaHcHjckor  cHcTema.  Mamely
OCTAJION, YCBOj€HE Cy W TIPHBpEMeHe Mepe Koje ce
OIHOCE Ha CEeKTop JM3uHra. Y mapty 2020. roaune
nonera je Opnyka O mNpHBpeMeHMM Mepama 34
AaBaolle JIM3MHIA y ILHUBY OUYBama CcrabuIHOCTH
dunancujekor cuerema (,Cnyxbenn rnacuuk PC”,
Op. 33/2020). OBoM omiykoM ypehewe cy mepe M
aKTHBHOCTH KOje je pHaBanal JIH3WHra Jyxau Ja
MPHMEHH Yy YCIOBHMAa MaHJIEMH]E Ppaji OuyBamba
crabuiHocTH (hUHAHCH|CKOT cucteMa y PenyGmmum
Cpbuju ycnea moryhmx cyouasama ¢ Tewkohama y
orrnati obasesa npumanaua nusnera. ¥ jyny 2020,
rogune aoHeta je Omryka o NnpHBpeMEHHM Mepama 3a
laBaoue JiM3mHra pajau  ybnaskaBama nocrenuua
nanaemuje COVID-19 y upmy ouysama cTaGHIHOCTH
¢uuancujckor cucrema (,Cnyx6enn rmacuuk PC”,
Op. 103/2020). Orom o/UTyKOM TIpONIHCAHe ¢y Mepe H
aKTHBHOCTH pajM IpeBasHIaNKebha TOTEHUHjANTHUX
Tewkoha y ornnaru obasesa u rpahana u npuspeaHnxX
cybjekata 1o OCHOBY JIM3HHIAZ M TIPEeBazHIAKEHA
HETaTHBHHX e(pekata y YCIOBHMA BAHPEJHOr cTara
Y3POKOBAHOT MaHJeMHjoM BHpyca KopoHa. Hajsan, y
Aeuembpy 2020, roaume poHera je Opanyka o
NPHBpPEMEHNM MepaMa 3a jaBaolic (PMHAHCHjCKOr
JIM3HHTA Y UAJBY aJIEKBaTHOI YIPaB/batha KPEAHTHHUM
PH3HKOM Yy ycnosuma navaemuje  COVID-19
(-Cnyxbenn rmacuux PC”, 6p. 150/2020). Osom
OJUTYKOM TIPOMHCAHE Cy MEpPE M aKTHBHOCTH Koje je

laBaliall [IM3WHTa JyXaH Ja T[pHMemyje pajau
aZeKBaTHOT  yNpaB/baibd KPEOUTHHM pH3UKOM Y
yclloBHMaA naHaemMuje, ¥3 OnaroBpeMeHo

Npernoe3HaBabe MNOTEHUMjATHHX notelwikoha ayxHUKa
Y M3MHpHBaky obase3a ((PH3MUKOT N NpaBHOT TUNA) K
IpUMEHY OJIaKUIMLA@ Yy OTIJIATH, Yy CKiaay ¢
[PONUCAHUM YCIIOBHMA.

Ilopen npuBpeMeHHX Mepa, HAa OCHOBY 3akoHa o
PauyHOBOACTBY, foHeTe cy W OIyKa o campikajy H
¢opmn  obpazana  duHAHCHjCKHX —M3BemTaja  3a
nasaotie (puHaHcHjckor nusunra, Omiyka o obnKy u
cajpkajy CTaTMCTHUKOT HM3BElITaja 3a JaBaoLe
(unancujexor nusunra n Onyka o Konrom oksupy
W canpxuHH pavyna y KontHom okBHpy 3a maBaoue
(unancujekor nusunra (,Cnyxbenn rnacunk PC”,
op. 93/2020).

Hajsan, y neuem6bpy 2020. romvte, Ha ocHosy 3akoHa
0 (MHAHCHJCKOM JIM3HHTY, OoHeTa je Opnyka o

YNpaB/bathy PH3HIMMA J[aBAOLA JIM3HHIA KOJH HACTAjy

1o OcHOBY yBoliema HOBHX mnpou3Boma/yciyra
(-.Ciyx6enn rnacuuk PC”, 6p. 149/2020). Omtyxom
Cy nponucaHH OJMKH KPHTEPHjyMH M HauHH 3a
yTBphHBame, Mepeme U NPOLEHY PH3HKA, OIHOCHO
YOPAB/Bake PHINKOM KOjeM j¢ Y CBOM [OCNOBaHY
H3JI0JKEH JaBanail JIM3HHTA TI0 OCHOBY yBohera HOBHX
NPOM3BO/IA, YCIIYTa M aKTHBHOCTH Y BEe3H € IIpolecHMa
M CHCTEMHMa J1aBa0lia JIM3HHTA,

11.3.4. CexTop NIaTHHX HHCTHTYUHjA H
HHCTHTYLHjA eJIeKTPOHCKOT HOBIIA

Ha ocHoBy 3akoHa o mnatHuM yciyrama, koju ce
npuMerbyje ox movetka oktobpa 2015. roause, y
PenyGnnum Cpbujn nocnyjy nocedue unctntynmje
PETHCTPOBaHE 33 MpyXawme miathux yenyra'® y
U3/aBalb€  EJNEKTPOHCKOr  HOBLA  —  [JIATHE
MHCTHTYLIMjEe M MHCTHTYLHje eNeKTPOHCKOI HOBIA.
IlnatHe uHCTHTYLHMje Mory OGHTH  HMCK/LYUHBO
NPHBpE/IHA IPYIITBA, Y CKJIAJY €A 3aKOHOM KOjHM ce
ypehyjy mnpuBpeaHa spymiTBa, ca CceadiuTeM Y
PenyGmuuu CpOujn, koja umajy nossomy Haponne
Banke Cpbuje 3a npyxaibe IIaTHHX YCayra.

Mmajyhn y Buay na uma Baxsy ynory u y cucremy
Oopbe mnpotMB mpama HOBuAa M (DMHAHCHpAHA
TEPOpH3Ma NPH OLICHH 33aXTeBa Ha OCHOBY KOjHX Jaje
JI03BOJIE 3a NpYXKarke NIaTHHX yCyra W 3a W3laBambe
€1eKTpOHCKOr  HoBUa, Haponna ©anka CpGuje
HaBe/IeHH 3aXTeB HApPOUMTO carjielaBa ca acrexkTa
CripeyaBarka mpama HOBUA@ MWIM  (DHHAHCHparba

"™ TMnarue yenyre ofyxsarajy yenyre koje omoryharajy ynaary wmr HETLIATY
TOTOROT HOBUA ¢ TLIATHON padyna, Kio M cBe yenyre koje cy motpefHe 3a
oTBapaibe, Boljelbe W MMNCILE THX PAYYHA, 3ATHM YCIYTE NPEHOCA HOBUAHMX
CPENICTARA ¢ TUIATHOT PAadyHa OQHOCHO HA TUIATHW PAuyH, YCIYyre MIBpuanaILA
TUTATHHX TPAHCAKIM]A KO/ KOjHX Cy HOBMaHA cpecTea ofesbelicna kpemmom,
yenyre WaiaBakd WM NPHXBATARA  TIATHHX  MHCTPYMEHATR,  yenyre
WIBPIARAH:A HOBURHMUX JI03HAKA W YCYTE HIBPUIABAMA MIATHE TpAHCAKLM]E 30
KOjy IIATHAAN Aaje CaTNacHOCT yNOTPeBOM TENCKOMYHHKAUHOHOT, MM HTAIHOT
WM HHGOPMALMOHO-TEXHONOW KOT Y peliaja




tepopusma.'®’ Ha kpajy 2020. romume, ykyn#o 14
nnaTHUX HHcTHTYIMja'"? umano je aossosy Hapoane
Ganke CpOuje 3a npyxame nuaTHux yenyra. On
nasexneHor Opoja, 11 IIATHUX HHCTHTYLMja MPYKaN0o
je nuaTHe yciyre ¥ PeKo MPeKe CBOJHX 3aCTYNHHKA.
UeTHpu  NpH3HATE  CBETCKE  KOMMaHuje 3
mehynaponun Op3n  Tpancdep HoBua 00aBsbajy
NOC/IORE TIPEKO [UIATHUX HHCTUTYLHja H HHXOBHX
sacvynanka. Y3 Western Union, xojn je o panuje
npHuCcyTaH y Pemybnnun Cpbuju, NpeKo
HOBOOCHOBAHKX TUIATHHX MHCTHTYIMja, TPEHYTHO Ha
gomaheM (QHHAHCH]CKOM TPXKHIITY nocayjy w Money
Gram, Ria Money Transfer v Small World.

MHCTHTYUHM]A eNeKTPOHCKOr HOBUAa Moike OuTH
MCKJBYYHBO TIPUBPEIHO JpYWITBO €A CEAMIITEM Y
PenyGnuim CpOuju, y ckiaay ca 3aKOHOM KOjUM ce
ypehyijy npuspeata  apymrsa  HMuHetutyuuja
enekTpoHcKor Hobua osjamhena je gaa  wm3jaje
€JIEKTPOHCKH HOBal no jodbujary nossone Hapoane
fanke CpOuje 3a M3aBambe ENEKTPOHCKOr HOBLA.
ToxoMm 2016. roaunHe nata je npea 03BoJa 3a
H31aBarbe eNEKTPOHCKOr HOBL@A, JIOK TPEHYTHO Ha
TPXHINTY TOCHY]y YETHPM MHCTHTYLHje Koje cy
106KTe A03BOJIY 32 W3aBaibe eleKTpoHcKor Hopia. '
MHCTHTYLIHjE eNeKTPOHCKOr HOBLA, TIOPE], H3/aBamba
e7IeKTPOHCKOT HOBLA, MOTY TpY)aTH IIaTHe ycnyre,
M Ha CBOjHM JlOKauujama, H IPEKO MpeXe CBOJHX
3aCTYNHMKA. 3a PasNuKy ON NHueHIupannx nomahnx
HMHCTHTYIHja  ENeKTPOHCKOI  HOBU@A,  CEPBUCH
HHCTHTYLIMja ENEKTPOHCKOT HOBUA K3 Tpehux apxasa
Koje nocnyjy y ckilamy ca 3aKoHOM ©O JACBH3HOM
rocroBaby, a koje objasibyje Hapoaua Ganka CpOuje
Ha cBojoj murepuer npesentaunjn'® (unp. PayPal,
Skrill, Payoneer, Paysafe Financial Services Limited,
Google Payment Corp. m PayeerLid), wmory ce
KOPHCTHTH  €amo0 Yy  TJaTHOM  TIpOMETY  ca
MHOCTpaHCTBOM (32 mnahaie W Haluaty nmo OCHOBY
eNIeKTpPOHCKe Kynonpoaje pobe U yenyra).

Ilopen m3nasawa jaossona, Hapoana Ganka CpOuje
BpIIM M HAA30p HAA CBUM TNpYyXkaoluma IUIATHHX
yCyra M H3/aBaolliMa eJIEKTPOHCKOr HOBLia y Jieny
H-HUXOBOT [10CIOBAba KOjH €€ OJIHOCH HA MNpykKame
MAATHUX yeuyra W/HIW  H3JaBame  eJNeKTPOHCKOT
woBua. Ha wuutepuer crpanuuu Hapoane Oanke

197 [1pu oBOM NOCTYNKY, ASTABHO CC CAITICABA 12 /M Ce MOKE YTBRANTH M3BOP
KAMATATA MOTHOCHOUA 3AXTCRA, OJIHOCHO W3BOP CPEeiCTaBd 33 CTHUAKE
keaiuKoBatOr yyewha, Kao W J1a M cy ce npema HHjopMauHjama koje joj je
NOCTABMO OPraH HANICHKAH 32 CTIPEYABAME NPaba HOBUA W diMHAHCHpAIEA
TEpOPHIMA H JIPYTHM HHOPMAUM|EMa KOJHMA PACTIOMAKE — OBA MU WK /MU
Koja Cy C IbHMa [0BCIAHA JIOBONMNA Y Be3y © TpakmeM HOBUA WM
(umancuparbem Tepopuama. C tim y Bean, Haponna Banka Cpbuje Taxole
nocefHo 1EHH OKOTHOCT 18 M je nnue koje he mvami kpanudmkonano yuewhe
dyHKuMOHEp, uiaM yke mopommuc dywHKuwomepa H  GMIDKH  capanHik
yHKUHOHEpa Y CMHCTY 3aKOHA KOjHM ce Ypellyje enpeuasare nparka HOBLA 1
(pHHAHCHPAILE TEPOPHIMA.

12 https:/iwww.nbs.rs/sr_RS/finansijske-institucije/pi-ien/registar-pi/
1% htgps://www.nbs.rs/sr_RS/finansijske-institucije/pi-ien/registar-ien/
" htps://nbs.rs/export/sites/NBS_site/documents/platne-
institucije/lista_ien_trece_drzave.pdf
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CpOuje KOPHCHHLH MOTY Jla M3BpILE MPeriie/l HaKHa/a
3a ojpehieHe yciyre nope3aHe ¢ TUIATHHM pauyHOM,
anu M Ja ynopeiie TNojaTKe O HaKHajama Koje
Npy’KaolM IUIATHHX yciyra nanahyjy KOpHCHMLMMA
NIaTHUX yenyra. Obesbehemem Behe
tpancniapenthoctit, Hapoasa Gamka  Cpbuje  je
omoryhuna xopucHuuuma Behy wHpOpMECAHOCT O
BUCHHHM HAKHAJa 3a NpyKabe HABCACHHX YeIyra, wTo
nonpuHocH M Beho] KOHKYpeHUMjH —TmpysKanata
MAaTHEX YCIyra Yy CerMeHTy HHXOBE LICHOBHE
nonuTHKe ¢ UWkeM obeszbelerba KOHKYPEHTHHX,
CHMMEHHX 11eHa Ha TPXUIITY Kako Ou ce NpUBYKIH
HOBH M 3a/ipikaii nocrojeh KanjenTy.

IIpema nopanmma 3a 2020. roauHy, nopactao je 6poj
FOTOBO CBHX MPYXKEHWUX MIATHUX YCIYra ¥ H31aBatba
eJIEKTPOHCKOI HOBL@, a ITpe cBera Oe3aroTOBHHCKWX
nnahawa. ¥V onpocy na 2019. roauny, ykynan 6poj
KOPHCHHKA €JIEKTPOHCKOT HaHkapcTBa Hopacrao je 3a
14,83%, a moOunnor GankapcTBa 3a 26,99%. Pact
penariuBHOI 3Hauaja moOuiHor GaHkapcTsa BHAM ce
M3 Mr. ropacta Gpoja TpaHcakiiHja (DUIMUKHX W
npaBHuX NHUA W npeaysetHuka 3a 50,77%. Ympkoc
HEraTHBHOM YTHLAjy naujemuje, 3a6enexen je v Mr.
nopact Gpoja TpaHcaklMja NMPeny3eTHUKA W TIPABHUX
JIMIIA H3RPLIEHUX [yTeM eJieKTponckor OaHKapcTBa 3a
3,20%.'%

On u3dMjama KpM3e W3a3BaHE NaHIEMHjOM BHpYCa
xopona, Haponna Ganka Cpbuje je npeay3ena 6pojue
aKTHBHOCTH Yy JIeJly TUIATHHUX Yycayra Kako OH HalnM
rpahaHuMa, y YCIIOBMMA TNPHUMEHE 3/IPaBCTBEHHX
Mepa, onakiana obas/barbe cBakoaHeBHUX Muaharma u
pacnonarame HOBLEM C IHXOBMX pauyHa. Tako je
3aKOHOM O 3alITHTH KOPHCHHKA (DMHAHCH]CKHX
ycayra KojJ yroeapawa Ha Jambuuy  (,.Ciyxbenn
rnaciuk PC”, Op. 44/2018), koju je Ha npejjor
Haponne Ganke CpOuje ycrojen 2018. roanue, n
OalykoM © YCIOBHMA M HauuHy yTephuBaa #
nposepe HiaeHTHTeTa (hU3MUKOT JHU2 KopHiuhemeM
cpejcTaBa efeKTpoHcke koMmyHukaumje (,,CnyxGenn
rnacunk PC”, Gp. 15/2019 u 84/2020), omoryheno
3aKJbYUHBAILE YTOBOpA O (PMHAHCHJCKMM yciyrama
u3Mmeljy Oanaka n kopmcHuka (PMHAHCHJCKHX yciyra
Ha aasbuHy. Tume je omoryheHo Jla u NpaBHa LA H
Npefy3eTHHIUH TOCIOBHH OAHOC C  (PMHAHCHjCKOM
MHCTHTYLIHjOM 110 HagsopoM Hapojine Ganke Cpbuje
y uejocTH ycrocTase OHNajH, Oe3 ojlacka |y
1I0COBHE TPOCTOpHje (pMHAHCHjCKE HMHCTHTYLUH]E,
wro nocebHo gobuja Ha 3HAuYAjy Yy YCIOBHMA
naHjileMHje, Kaga je KIHjeHTHMA BaXKHO Jla 1ITO BHLIE
PEIOBHMX AKTHBHOCTH, N2 TAaKO M OHMX Koje ce
ozHoce Ha (uHaHCHjcKe yciyre, Mory na ofase of
kyhe kopuihermneM €JIeKTPOHCKHX KaHana

1% Tlperfien NOMATAKA ¥ BEIN € NPYRKaILeM IUIATHHX YCIYTa W HINABAHCM
CAEKTPOHCKOT HOBLA 1 2019-2020. TOANHY
https:/inbs.rs/export/sites™NBS_site/documents/platni-
sistem/ps_saopstenje_20210226.pdf




KOMYHHKallMje M caBpeMeHHMX TexHonoruja. Hajeehn
6poj OBHMX YroBOopa OJHOCH €€ Ha TOTOBHHCKe
KpeauTe, YCIyry JI03BOJSBEHOT MpeKopauerha Mo
TekyheM pauyny M TesiHe JIenosure.

bpoj 3akbydenux yroBopa Ha JasbHHY nosehao ce 3a
Bume o/ 25.000 y onHocy Ha 2019. roauny'*® u na
Kpajy 2020. roguHe u3Hocuo je oxo 70.000, uemy je
nAonpuHeo mnosehan Hanop OaHaka ja ce OAPKH
KOHTHHYHTET TIOCJIOBAKA Y Bpeme TOLITOBAA Mepa
3a MPEBeHINjy W cy30Hjame BHpyca KOpoHa.

Haponna Oanka CpOuje omoryhaBa HoBe HauWHe
nnahamwa W ypolielba TEXHONOWIKHX HHOBAallMja Ha
TPXKHIUTY MJaTHHX  yclyra, 1UTO  [pEJCTaBiba
pesynTart KOHTHHYHPaHHX BHILETOAHIIHX
AKTHBHOCTH Ha CTBapamy oarosapajyhux
perylaTopHHX W Jpyrux  npejycioBa  3a
MojepHH3aUMjy M yHanpeheme [aTHor nmpomMera y
Peny6muuu Cpouju.

"% https://inbs.rs/export/sites/NBS _site/documents/platni-
sistem/ps_saopstenje_20210226.pdf




I11. ®unancujcka TPIKUIITA

Toxkom 2020 ] o ) ViQHer 3 fronumuke, ¢ o63UpomMm Ha pasmepe Kpuse y
cgemy 43asa naHdemMujom eupyca Kopora. KamamHe cimone cy cMareHe, a muMe U nipouikeau
sadyxuegarsa Ha domahem mpuuwmy. lMocmuzHyma MakpoeKoHOMCKa U ¢huckanHa cmabunHocm y

npemxodHoM nepuody, me
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y

d UL
& crnom Kyn
VLM O«

Wutumy ycnewmHo

L
¥

IT1.1. Tpsxkuate HOBUA

ITouerkom 2020. cBeTcka €KOHOMMja CYOuHHJIa c€ C
KpH30M Oe3 pecesiaHa yciel MpoTyalierma NaHjeMuje
BHpyca Kopona. bp3o mHpeme BUpYyca ¥ rOTOBO CBHUM
ieM/baMa  CBETa W yBoljere pasiMuYMTHX Mepa
NPOY3POKOBANIO je HW3Pa3sHT pacT HEH3BECHOCTH HAa
mehyHapoaHoM poBGHOM H (DHHAHCHJCKOM TPIKHINTY.
Hajsehin Gpoj 3eMasba je nocieiille KpH3e Y 3HATHO]
MepH OCETHO IOYER 0, MapTa H anpuna 2020. rouHe.

Kako Gu ymammuine HeraTHBHe edexte nanaemuje,
OpojHe wueHTpanne OaHke Yy CBeTy pearopane cy
yOnarkaBareM CBOJUX MOHETApHHX MOJMTHKA, Kao H
MPUMEHOM KOHBEHIIMOHANIHMX M HEKOHBEHLHOHAJIHUX
mepa. ELLb je y 2020. zaapixana pedepeHTHY KaMaTHY
crony (0,00%), kao n crone Ha kpegurHe (0,25%) u
neno3utHe onaxmuue (—0,50%), Ha HenpoMemeHOM
uuBoy. [lopez Tora, NpHBpPeMEHO je NPOILIHPHIIA 0DHM
HETO  KYNOBHHE AaKTHBE  TPHUBATHOr  CEKTOPA,
oMoryhnna noBolkHHje ycnose 3a  opolpasarhe
AYropouHux kpeiaura GaHkama y OKBHPY nporpama
AYTOPOUHMX LWJBAHUX ollepalinja pedpMHaHCHpamka M
yBEla HOBH IporpaM Kynosuxe obeesnuuua Pandemic
Emergency Purchase Program, xao 1 HOBH nporpam
ayropouHor pehuHaHcupara 6anaka PELTROs (Non-
Targeted  Pandemic  Emergency  Longer-Term
Refinancing Operations).

Ha pact nenssechoctn @E]] je pearoao cHIUKeHeM
pedepenTHe kamarne crone n yesolhemem seher Gpoja
HeKOHBeHIMOHATHUX Mepa. ¥ mapty 2020. asa myra
j€ CHWXKEH pacrnioH pe(iepeHTHE KamaTHe cTome, 3a
yiyrnHo 150 6.1, ua pacrion oa 0,0% no 0,25%, a
NOTOM  je  TMOKpeHyro  crnposolieme  nporpama
KBaHTUTATHBHOr nonymrama. Paan  obesdehemna

rnpasogpemMeHocm doHemux mepa MoHemapHe U
jmuH2a Ha Kopak od uH
} 6anka CpOuje opzaHusoeana je

degusa

ybruke Cpbuje y

chuckan nonuniuKe

Padu obeabehera

NMULUOHDE.

"'!r’!(#{(l;;!'? pPenoc KynosuHe

ennybniuka Cpbuja je 2020. Ha meliyHapodHom
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nojarhe JUKBHAHOCTH Gankapekom cextopy, ME]L je
3arodeo 1pHMeHy NPHBPEMEHUX DENo TpaHcakluja,
Kao i MehyHapOIHUX peno TpaHcaklnja 1 J0NapeKux
CROI TpaHCakLMja, KOJMMa je CTpPaHHM LEHTPaHHM
Dankama M JIDYTHM  MOHETApHHM  BJIAcTHMa
obesbehena nonapeka nuksuiHocet. Iopey Tora, @E]]
je nokpenyo npumeny seher 6poja nporpama ¢ HuLeM
npyxamwa  NoJpLIKe KpeIHTHO] aKTHBHOCTH
CTAHOBHMILTRA U NPUBPE/E, a NoApkao je u daHke na
KOPHCTE CBOj€ 3alUTHTHE C/IOjeBe KarHuTala v pesepse
JMMKBHAHOCTH TPHIMKOM on00paBamka  1o3ajMHLA
CTAHOBHMINTBY M npejysehnma.

Cpbuja je Ha KpM3y H3a3BaHy BHPYCOM KOpOHa
OArOBOPHNIA MPABOBPEMEHOM PEaKIMjOM H NIPHMEHOM
aJIeKBATHHX Mepa MOHeTapHe H (uCKanHe MOIMTHKE.
Hapojna danka Cpbuje Guna je npsa HHCTHTYLIH]a Y
3eM/bM M jelHAa O] TPBHX LEHTpanHux OaHaka y

perHoHy Koja je Ha TAHAEMH]Y OJITOBOpHJA
NOHOLLIEEEM KOHKPETHMX Mepa paan obesdehusamsa
nojpiike jAoMahoj npuBpead M rpahaHHMma.

Cmamemem pedepentne Kamarthe crone Tokom 2020,
NoApYKAH je KPeIHTHH M MpPUBPEIHH PacT, a THME H
MporpamM eKOHOMCKHX Mepa Koje je Jaonena Bnana
Penybmuke Cpouje.

Toxom 1ene 2020. ouyBaHa je penatMBHa cTaGHIHOCT
Kypca JiMHapa Iipema €Bpy, YIPKOC [ojaqaHoj
HEW3BECHOCTH YycJeld KpH3e H3a3BaHe NaHAeMHjoM
BHpyca KODOHA, Y3 TIpaBOBpEMEHe M  aJeKBaTHe
NEBU3HE HMHTEPBEHLHje. YMepeHH Jenpenujalujcku
NPUTHCLH, KOJH CY Kao rocjieinua manaemuje Ounm
NPUCYTHH Ol MapTa, IOCTENeHo ¢y cnabuiH TOKOM
rojiuHe, a y HOBeMOpY M zenemOpy npeoBnananu cy
anpedujauMjcky nputHeny. Jlnnap je 3a/pxao rotoso
HETIPOMEH:eHy BpeJIHOCT npema espy y 2020, uume ce




HACTABMO  BHINEIOAMIILK  TPEHA  PENaTHBHO
crabunnor kpertama. Y ojaHocy Ha Kpaj aenembGpa
2019, nunap je ojauao npemMa aMepH4KOM Jloapy 3a
9.7%, npeTekHO Kao MOC/ieANIA jadama eBpa rnpema
nonapy. Hapoawa Oanka Cpbuje HactaBuna je na
CNpPOBOAM pekuM pykoeoheno nausajyhier aepn3Hor
Kypea, y3 Moryhuoct crniposoljersa HTepBeHIMja Ha
JIEBH3HOM TPKHINTY panu ybnakasama MpeKOMepHix
KpPaTKOPOYHHMX oOcClMlalldja Kypca JHHapa [pema
€Bpy, Kao H ouyparba cTabOHIHOCTH 1LeHAa W
(pMHAHCH]CKOT CHCTEMa M OJpKaBawma aJeKBaTHOT
HHUBOA JIeBU3HUX pesepsu. ¥V 2020. rogunu Hapoaua
banka CpOuje je na wmelyOaHkapckom JieBH3HOM
TPKHIITY HHTEPBEHHCANA HeTo mpoaajoM 1.450 mun
espa (npoaaja 1.950 mun espa u kynosuHa 500 MiH
espa). bpyro nesusne pesepse cy Ha kpajy 2020.
usHocuiie 13,5 mnpn espa (veto 11,1 mapa espa), wro
je 3a 113,2 MiH eBpa BHILIE HETO Ha Kpajy Aeuembpa
2019. Tokom 2020. nesusHe pesepBe cy OYyBaHe Ha
a/IeKBaTHOM M cTabMIIHOM HMBOY, 4YHMe je JIOAATHO
ojayana ornopHoct aomaher (uHaHCHjcKOr cHCTeMa
Ha noTpece H3 MelyHAPO/IHOT DKpYKEHA.

CpGuja je oBY KpH3y AOHEK@Ia Y 3HATHO MOBOJBHU]O]
MaKpPOEKOHOMCKO] MO3HIMIH ¥ O/IHOCY HA NPETXO/HE
KpH3e, ca CcTonoM TpHBpeaHor pacTa oko 4,4%
npoceyHo TokoM 2018. u 2019, ka0 H HHCKOM H
crabniIHOM HH(IALUjOM Ce/IMY TOJHHY 3ape/ioM.

Illupeme BUpyca KOpoHA M MMOPACT HEM3IBECHOCTH Ha
pOOHUM M (PHHAHCHJCKHM TPKMIITHMA YTHIAIH CY Ha
MOpacT rnpeMHje pU3HKa H Ha AYT Y eBpHMA H Ha JyT Y
nonapuma. ITokasatess npemuje pusuka EMBI 3a
CpbOujy bBasupan Ha ayry y aMepH4KHMM [101apHMa,
KOjH obpauyHasa peHOMHpaHa amepHyKa
(unancHjcka uHcTHTYUHMja J.P. Morgan, npecrao je
Ja ce objaBbyje on kpaja asrycta 2020. roamue.
Paznor 3a TakBy oJulyky jecte Taj mro je mo mocrneha
Taja jeauHe jlonapeke espoobpesnunile Cpbuje y
ONTHLAjY OcTano Mame 0 13 Meceun, Kazaa ce, npema
KputepHjymuma  J.P, Morgan-a, obBe3nuila
HCKIbYUyje n3 obpauyna. [lo noHosHe o6jase npemuje
pusuka EMBI 3a CpOujy Oazupane Ha ayry y
amMepHYKHM fonapuma jouuto je 31. aeuemtpa 2020,
kaga je JP. Morgan yKkibyuMo [eCeTOTOANLIELY
eBpooOBe3HULYY Yy JI0MapHMa, KOja je eMHTOBaHa Yy
HoeeMbOpy 2020. EMBI 3a Cpbujy na ayr y jonapuma
31. nenembpa 2020. w3nocuo je 128 6.n. (Ha Kpajy
2019. npemuja pHznka je u3vocuna 19 6.n.). Hakon
npee eMucHje eppoobsesnnua Ha Meljynapoamom
(HHAHCH]CKOM TPXKHIITY Vv eBpuMma y jyHy 2019,
JOCTYNHH ¢y nojauu o EURO EMBIG 3a Cpbujy Ha
6a3n oOpesnnue y espuma. Ha xpajy 2020. EURO
EMBIG 3a Cpbujy msznocuo je 143 6.n. (na xpajy
2019. 109 6.n.) n 60 je mwKK Y ogHocy Ha BehuHy
3emasba y peruony (Llpna T'opa 341 6.n., PymyHmuja

202 6.n., Cesepna Makenonuja 171 0.11.), ogHocHo
BuIH o1 Mahapceke (107 6.1m.) n Xpsarcke (76 6.1.).

IMocTuruyra MaKpoeKOHOMCKA H (puckanua
cTabDHIHOCT, T€ [PABOBPEMEHOCT JAOHETHX Mepa
MoHeTtapHe W QuckanHe noauTHke norTepheHe cy
2aJIpXKAHHM KPEIAMTHHM pejTHHroM TokoMm 2020, Ha
KOopak o071 MHBecTHUHOHOT. Pejtunr arenumja Fitch
Ratings y mapty wu centembpy 2020. saipxkana je
KpeaHTHH pejTuHr CpOuje 3a IyropouHo 3a1y/KHBame
y Jomahoj ¥ cTpaHoj BanyTH Ha HuBOy o BB+ (Ha
KOpaK 0JI HHBECTHLHOHOT), y3 ctabWiHe W3rnene 3a

Weroso Jlaske  nosehame, saxpayjyhun  1o0pum
€KOHOMCKMM  mnokasaressima  CpOuje, koju  cy
3aJIpXKaHd M TOKOM TaHJieMHje BHpyca KOpOHa.

Pejrunr arenumja Standard & Poor's Tpu TiyTa TOKOM
2020. (y wMajy, jyny mu neuemOpy) moTBpawna je
KpeanTHH pejTuHr Cpbuje 3a IyropouHo 3a1yKHBaHE
y nomahoj u cTpaHoj BanyTH Ha HuBoy oz BB+, nok cy
H3TTIeAH 33 ILeroBo Jake mnobosbiname y Majy
MPOMEEHH C MO3MTHBHHX Ha cTabunue. CTpaHn
HHBECTHTOpPHM ¢y Y  yciosuma  yOnakapama
MOHETapHHX NONUTHKA Bojehux neHTpanuux HaHaka
HACTABHJIM Jla YIaxy y nyropouse japxasHe XoB. To
notephyje na je Cpbuja octana noso/bHO MeCTO 3a
HHBECTHpame 3axBa/byjyhn oOcTBapeHoj M 0YyBaHOj
MaKpOEKOHOMCKO] CTaDMITHOCTHM, Yak M TOKOM OBe
KpH3e De3 npecenana.

Y mapry 2021. pejrunr arenuuja Moody's nosehana
je kpennthn pejtunr Cpbuje ¢ ba3 na ba2, ynpkoc
rinobanHuM ycioBuMa koje je obenexmnna nasiaemuja
BHpyca kopoHa. M3mely octanor, kao rnasme paznore
3a nopehamwe kpeautHor pejrunra CpOwje pejTHHT
areHlyja je Hapeja HHUCKY M cTaOWIHY HWHOIAUH]Y,
penaTHBHy CTabGHIHOCT J[IeBH3HOT Kypca, CMambeHy
CMOJEHY  HEPAaBHOTEXY M IyHY  [OKPHBEHOCT
aeunmra tekyher padyna npunueuma on CJIW.
Ilopen Tora, HCTHUY ce H aJeKBAaTaH HMBO JEBH3HHX
pe3epBH Cpouje, nosehana €KOHOMCKa
nuBepcHUKalMja W cMambeHn (PUCKAIHN pH3NLH. Y3
nopehany kpenawtHH pejtunr Cpbuje, areHumja
Moody's je ycrawosuna u crabwane wnsrnene 3a
werogo name nosehame. Takohe, y mapry 2021.
arenuuja Fitch Ratings 3anpixana je KpeamTHH
pejruar Cpbuje 3a yropouHo 3ajyxuBate y gomahoj
H CTpaHoj BanyTH Ha HHBOY 011 BB+, y3 ctabumme
H3T7ene 3a ieroso aame noschame. Kako Fitch
Ratings wctnue, pejtuar  Cpbuje  noapkas je
KpeaHOHITHOM MAKPOEKOHOMCKOM MOJHMTHKOM, Koja 3a
pesyjarar uma ouyBame HHQNALMje HA HHCKOM H
CTaGHJIHOM HHBOY, PacT AEBH3HMX pe3epBH. Kao H
OTIIOPHOCT CPICKe NPHBpeAe Ha ToDalnHH 10K
M3a3BaH naHJeMHjoM. 3axBasbyjyliH NOCTHTHYTO] M
0YYBaHOj YKYIHOj cTabMIHOCTH, areHiuja olemwyje 1a
Ce Y Hape/JIHOM NEPHOJY MOTY OYeKMBATH TIOBOJHHH
(PHCKAIHH H3TITIEH.




V 2020. pedepentna kamatna crona Hapoane Ganke
Cpbuje cHiKeHa je YeTHpH nyTa, y mapty 3a 0,50
NI, H Yy anpuay, jyHy #u aeuemOpy 3a no 0,25 n.n.,
Ha 1,00% miTo je mweH Jocajalliibi HAajHHIKH HHBO Y
pexuMy uwbama  uudnanuje. Ha  onnyke o
ybnaxkaBary MOHETapHE TOJINTHKE NPBEHCTBEHO je
yruuano nacrojame Haponna OGanke CpOuje na
npyxn goaartHy mnoapuwky aomahoj npuepenm,
umajyhu y BHJY pasmepe KpH3ie Y CBETY H3asBaHe

MAHIEMHJOM BHpycZ  KOpoHa, MOTOpIIAE
eNUAEMHOJIONIKE  CHTYalWje M ycriopasare
NPUBPEIHOT  ONOpaBka Ha  1o0aHOM  HUBOY,

nocebHo y Esponu. Tokom 2020. nBa nyTa je cyxeH
KOPHJIOpP OCHOBHMX KaMaTHHX CTONA Y OJHOCY Ha
pedepenTHy KamaTHy cTony, U To y mMapty (ca + 1,25
n.n. Ha + | nn. y oaxocy na pedepentHy kamatHy
crony) u y neuembpy (ca £+ 1,0 n.n. va £ 0.9 . y
oaHocy Ha pedepenTHy kamathy crony). IlpocTop 3a
nape ydnaxasame MOHeTapHe nonuthke Hapojne
Hbanke Cpbuje oTBOpWIE CYy M  EKCHNAH3WBHE
MOHETapHe ToJHTHKe Bojehnx neHTpanHux Oanaka
(Ellb-a 1 ®E]J[-a) pann caHnpaiba nocieaniia KpHie
W3a3BaHe  BHpycoM  Kopona.  30or  3HaTHe
HEeW3BecHOCTH Ha mehyHapoaHoM (HHAHCHjCKOM M
POBHOM TPIKHINTY, 3a/IPXKAHA j& ONPE3HOCT Y Ja/beM
sohery MOHETApHE NOJHTHKE,

Hudnaumja je n y 2020, Guna Hucka ¥ ctabunna M
Tokom Beher nena rojMHe Kperana ce y OKBHpY
nocTasibeHor 1ba (3% + 1,5 m.n.). Kpajem T1 2020.
Mr. HH(UIauMja je ycrmopuia pacT My Mapty je
nsHochna 1,3%. Tokom seher nena T2 undmanmja ce
KpeTaja MCIIOJ JOWe TpaHule LWba, a y anpuuy je
zabenexen HajHIKH HUBO TokoM 2020, (0,6% Mr.). ¥
naeneMbpy 2020. crona uHdnaunje uiHocuna je 1.3%
Mmr. ¥ OMNa je HCMoa Jome TpaHule HH(pIALHOHOT
LLHIBA,

Hapoana Ganka CpGuje je y 2020, vactabuna na
CNIPOBOJM PeBEp3HE peno TpaHcakiuje (peno nposaja
XoB ¢ poxom pocneha TpaHcakumje ona jeame
HEJE/bE), Kao [JIaBHE oOnepalMje Ha OTBOPEHOM
TPKHIITY, PaaH [OBJAYera BHIIKOBA JIHHAPCKE
JIMKBHIHOCTH DaHkapckor cexktopa. Ilpoceuna crona
Ha jeanoHeae/bHum pero aykumjama''’ npartmna je
CMarbehe 0CHOBHUX kamaTHux ctona Hapoane Danke
Cpbuje n Ha nociemboj peno aykuwjin y 2020,
usHocuna je 0,10% (1.02% Ha nocneawoj aykuuju y
2019). INocmaTpano y oaHocy Ha kpaj 2019, banke cy
Ha Kpajy 2020. cmamHie rylacMaHe y peBep3He perno
tpancakuuje Haponne 6anxe Cpbuje (ca 70,0 mnpa
aunnapa na 30,0 mapa aunapa) (I'padmkon 11.1.1).

Pagn noapuike nomaheM (UHAHCHJCKOM CHCTEMY H
YKYIHHM €KOHOMCKHM TOKOBHMa Y YCJIOBHMa KpH3¢
n3azpane naujgemujoM, Hapoxma Ganka CpOuje je
obe3beanna GaHkaMa AOAATHY AMHAPCKY JIMKBHIHOCT

%" Cronn ocTeapena Ha peno ayKiMjaMa NoHAEPHCaHa HIHOCOM npoaaThx XoB.
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padwkon 1.1, M3aBpaHu MHCTPYMEHTH
moHeTapHe nonutuke HapogHe 6anke CpGuje
{y mnpa RSD)

PISTENMIISETONIASTONI3STON I MTONIISTON
15 200 an i) 1% onx

o

NlencanTin BULKOBK NMXBWLHWK CPeACTasa
= Ofpauyrara AwHapcka oflaseana pesepaa
HCTabe ONepaLa M OTBOPEHOM TEHRWLTY

Waeop HEC

noji NOBOJEHHM YCJIOBHMA, OpPraHH30BamkeM ayxunja
peno xynoeute XoB. Y mapry, na Tpu aykuuje peno
KYNoBHHE JHHApckux apxkaBHux XoB no dukchoj
cronn, Haponna ©Oanka CpGuje je Oanxama
obe3dbeamna 5.7 MIIP/L IMHAPA HA POK OJ1 CE/laM JlaHa !
20,5 Mapa aMHapa Ha poK O] TPH Mecena, 1o
KaMaTHOj CTONM Ha Aenosutie onaxkmnue oz 0,75%.
Mako cy y OankapckoMm cextopy OMIM NPHCYTHH
3HAYAJHH BHIIKOBH [MHAPCKE JIMKBHIHOCTH, Kako OH
ce HACTABWIIO MMOJICTHLAJHO AeNOBame Ha MpUBPEIHy
AKTHBHOCT, CcpeaMHoM HoeemOpa 2020. Hapoaua
OGanka CpbOHje je joHena OMIYKY Ja Ha PpellOBHO]
HeJleJbHO) OCHOBH OpraHH3yje aykiije perno KyrnoBHHe
XoB n soaatHe cBON ayKiMje KyNoOBHHE AEBH3A Paiu
obesbehersa aHHApcKe TMKBHAHOCTH DaHKaMa Ha POk
on tpu Mmeceua. Ilo Tom ocHoBy TokoM 2020.
OpraHu30BaHO je celaM aykuHja peno Kynosune XoB
no (PMKCHO] CTOMNH, Koja je jeJHAKa CTONM Ha
JICTIO3HTHE  ONaKliMUe, M Ha THM  ayKiujama
obesbehena je aMHApCKAa JIMKBHAHOCT y YKYITHOM
n3Hocy oa 15,4 Mipa auHapa.

IMopen Tora, Haponna Gauka Cpbuje je bGankama
obesbeauna  jonartHy TUKBHAHOCT  TpajHOM
KYTIOBHHOM JIMHApcKux apxkasuux XoB y anpuny u

MpachukoH Il 1.2. Pedpe peHTHa cToNa,
BEONIA v kamaTHe cTOone Ha AeNO3UTHE U

KpeanTHe onakiuue
{MECEYHN NPOCELM AHEB HUX NoAATaKa)

(y %) (y mnpp RSD)
16 14
l; | | 12
1 ; 10
10 J-",-/\ 8
8

6 [
4 B Ill :
2 ...l :

1AN04N0ATINANOATION4TI0ATION 4O ATIONA 0N 410
20102011201220132014 2016 2016 2017 2018 2019 2020

——— BEONIA - obSw Tprosawa (4.C.)
m—— K asaTHA CTONA HA AEN0OWTHE onaxwmuye (1.c.)
Kamarka cTona Ha «peguTHe anakusue (n.c)
— PethepeHTHa KBMETHA CTONa (N .G)
BEONIA (nc)
—pocedma NoML. peno cTona (n.c.)

Waesop: HEC.




majy 2020. y wm3nocy om 97 mupa AMHApa, Kao M
YKJ/BYUHBaHe JIMHAPCKHX KOPIOPaTHBHHUX 06Be3HMLA
Koje cy emutoBane aomahe KomnaHuje y Monerapue

onepaije Haponne Ganke CpGuje, umjum je
OCJIMMHYHHM OoTKynom y 2020, obe3belena nonatna
JIMKBHIHOCT Y W3HOCY 071 27,5 MipA AMHapa.

Y jyny 2020. Hapojna 6anka CpOuje je yenocrasnia
npeBeHTHBHY peno anHMjy ca Ellb-om kako 6m ce, y
cayuajy notpebe, nomahem duHancHjckoM cHcTemy
morna obesbenuTH nodaTHA JIMKBHAHOCT Y €BpHMA.
Ha Taj Hayun omoryhen je gojathu BHI noapiike
Jomalioj NpHBpeIN y YCNOBMMA NaHAEeMHje BHpYyca
kopona. Ilytem ose peno smmmje EIB o6esbehyje
JMKBHIHOCT Y €BpHMa LEeHTpaNHUM GaHkama seMarba
KOje HHMCY 4laHMIE 30He eBpa Yy 3aMeHy 3a
oarosapajyhu konarepan y espuma. MHuumjanuu pok
3a xopuinhiere ope peno nuHMje 61O je 10 kpaja jyHa
2021, na 6u ce y ¢ebpyapy 2021. Taj pok MpoayiHO
3a JIEBET MecelH, oJHocHO a0 Mmapta 2022. rojmHe.
Haponna Oanka Cpbuje nuje umana notpeby ja
KOPHCTH CpEACTBA 110 OCHOBY TpPEBEHTHBHE peno
nmuuuje Ellb-a.

ITpomer Ha mehybankapekom npekorohHoM TpikHIITY
HoBla y 2020. cmarmen je y oanocy Ha 2019. (ca 41,7
MapA auHapa Ha 34,9 mapa aunapa) (I'padmkon
I1.1.2). Tlpoceunn aneun npomer y 2020. ninocuo
Je 2,9 wmupa nuuapa, wWwTo je Mcmoa MpoceuyHor
AHeBHOT npometa w3 2019. (3,5 mnpa aunapa).

MpachuioH 111.1.3. KamatHe cTtone BELIBOR
(meceuru npoceuw, y %)
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Cuwxerse pedepeHTHe KamarHe CTOTE MpeHeno ce M
Ha KamaTHe crtone Ha MehybankapckoM TpKHIITY
nHosua. Kamatna crona BEONIA'™ tokom uene
FOJIMHE OCILMIMpaja je OKO MpOceyHe Peno crorne.
Ilpoceuna speanoct crone BEONIA y nenembpy
2020. n3nocuna je 0,20% (1,04% y neuembpy 2019).
Ilpoceune BpeamocTn kamarne crone BELIBOR vy

' Tlpoceuna NOHACPHCANA KAMATHA CTONA TI0 OCHOBY NMPEKOHONHHX NO3ajMMLEA
Ha meljyGaHkapc koM HOB4AHOM TPAHIITY ¥ PenyGamm Cpouju.

aeuembpy 2020. kpetane cy ce y pacriony oz 0,3% 3a
Hajkpahy pounoct 10 1,1% 3a Hajayxy, WwTo je HuiKe
Hero y jienemOpy 2019, kana cy ce kperane y pacnony
on 1,1% no 1,8% (I'padpuxon 111.1.3).

Kako 6m moxctakna passoj melyyGamkapckor ceon
TpxkuwTa M omoryhuna OGamkama na edukachmje
ynpasibajy cBojoM smkenanomhy, Hapoama 6anka
Cpbuje  opranmszyje  peioBHe  JBOHene/bHE W
TPOMECEUHE ayKIlMje CBOM Mpojaje M CBON KYTIOBHHE
Aenza. OBaj MHCTPYMEHT je O] CpeiMHe MapTa
akTHBHO Kopuufien 3a obesbeherse noaarne aAMHapcke
H JIeBH3HE JTHKBHAHOCTH OaHKaMa y yC/IOBUMA LIHpeHa
BHpyca kopona. Tako je, mopen pefioBHMX, ¥ MapTy
OpraHH30BaHa H J0JaTHA TPOMECeYHa aykKilMja CBon
KYNOBHHE JIeBH3a 10 (PUKCHUM CBOI NMOEHHMA, Ha K0joj
Jje Hapoana Ganka Cpbuje ceon kynnia 127 man espa
1 06e3bennna TMHAPCKyY AHKBHIHOCT Y W3nocy oa 14,9
mapa anxapa. Tlopen tora, Hapoana Ganka CpGuje je
07l Kpaja MapTa 10 kpaja maja 2020. opraHuzopana
PellOBHE JICBM3HE CBON ayKuHje 1o QHKCHHM, yMecTo
no BapujabMIHUM  BHLICCTPYKHM CBOI  [OEHHMMA.
Tlopes Tora, NpHHLIMN peajiH3aliije Ha CBOTI ayKIMjaMa
Y ToM nepHosly GHO je n3merbeH, Tako Ja peajin3oBaHy
H3HOCH CBOI KYTOBHHA M CBOM NpOJaja jeBH3a BHIIE
HHCY Mopamn aa Oyny waentuudn. Ha osaj maumn
ynora Haponne Ganke Cpbuje Ha 1EBM3HHM CBOI
ayKimjaMa HHje G118 HCK/bYYHMBO nocpeiHHuKa, Beh ce
ornenana y obesdbehuparny GaHKaMa J0BO/LHOT H3HOCA
AMHAPCKE, ATH H I€BHIHE JIMKBHIHOCTH, 110 NOBO/LHHM
KamatHuM cronama. Y nosemOpy 2020. yeenene cy
Zlo/1aTHE TPOMECEYHE CBOMN ayKUMje KyNOBHHE JeBH3a
110 MeTOo/ly (PHKCHHX CBOI NOEHA, KOje Cy ce opxkaBane
Ha peloBHOj HezelbHoj ocHosr.'” Ha cesam nomatiix
TPOMECEUHHX CBON ayKiMja KYyNOBHHE JICBM3A O]
cpeanne HoBemOpa 1o kpaja 2020. Hapoana banka
Cpbuje je kynuna 207 man espa w obesbenwna
JIMHAPCKY JIHKBUIHOCT Y H3Hoey 01 24,3 mupi AuHapa.
Tokom 2020. Haponmwa Ganka Cpbuje je y cpon
TpaHcakiMjama ¢ GaHKama yKyIHO cBOI Kyrnuna 956,0
MIH eBpa M cson npogana 800.5 muH espa (y 2019,
CBOII KynosuHa je u3Hocua 1.080,5 mun espa, a con
npozaja 513,5 mnH espa). IpomeT cBon Tpancakumjama
n3mely OGawaxa y 2020. msnocuo je 162,0 man espa,
wro je Buute Hero y 2019. (147.3 mun espa).

"™ Hapoana Gamxa Cpbuje je 15. wmapra 2021. mpecrana ca criposohersem
AOJATHHX CBOT Ay KUMJA, OUek)YjyhH A3 je OB MEPA HCMYHIIA CROJY CBPXY M A
BHIIE HHje Heonxomma. Bankama cy wa pacrionaraiky M NAme ocTane A0AATHE
peno aykumje kynosiie XoB koje ce opranMiyjy Ha penoBHOj HeEIHO)
DCHOBK,




Tokom anpuna 2020, npsu nyt oa 2017, emnToBanm
Cy JApKaBHM 3anucu pouHoctH 53 Hexesse. Ha
oapkaHe JiBe ayKuuje Ipojata je  LeNoKynHa
BPEAHOCT eMHCHje, Y HOMHMHAIHOM H3Hocy o 35
mapn aunapa. Tokom 2020. nuje Ouno emucuja
ApKABHHX 3aMHca y eBpHMa.

Ipadwkon 1.4 KamatHe cTone Ha TpxuwTy
HOBLA W ayKLMjama AUHAPCKUX APKABHUX
3anuca

(MeceuHn npoceum, ¥ %)
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I111.2. TpxkumTe oOBe3HUIIA M aKIHja

TpxuuITe APKKaBHUX 00BE3HHIIA NIPE/ICTaBIba jej1aH 011
Haj3HAuajHHjuX cermenara jomaher (uHAHCHjCKOT
TpkumTa. llpUMapHy npoaajy TMX XapTHja Ha
aomaheM  TpKHIITY — opranusyje  MHHHCTAPCTBO
dunancHja — Ynipasa 3a jaHH JIyr, METOIOM ayKije
Mo jeJMHCTBEHO] KAaMaTHOj CTOMH. Y MNpPETXOAHOM
MepHOAY YUHILEH j€ 3HATAH Hanpeuak y norieny
nosehama npocevte pouHOCTH JIMHAPCKHX APKABHHX
Xo0B # cMamemha TPOLKOoBa (pHHAHCHPaba Mo OCHOBY
OBOI' BHIA 3a/1y)KHBabA.

Tlpomajom nanHapckux oOBe3HHUA Japkasa ce MO
PeNaTHBHO MOBOJBHHM  YCJIOBHMa 3amykyje Ha
noMahieM TPXKHIITY, YHME CE CMaibyje MH3T0KEHOCT
BANYTHOM PH3MKY H JIOMPHHOCH PACcTy AMHApH3aumje
¢muancujckor cucrema. Tlopen aykumja npumaphe
nponaje  obeesnuua, Ynpaea 3a  jaBHM YT
MunHcTapcTBa (uHaHcHja TOKOM 2020.
OpraHM3oBasia je IBe ayKuuje 3a NpeBpeMeHH OTKYN
Jiena  TPOrOAHIIBHX M Jiefla  CeIMOTOIHIIIX
apxkapHux AuHapcknx XoB, Ha kojuma je YKyIHO
otkyruseno 10,2 mnpa aunapa (35,1 mupa iuHapa y
2019).

Crame NPOJATHX JNHAPCKHX JIPKABHHX 00BE3HHIIA,
POUHOCTH Tpeko TFoamHy Jana, Ha Kkpajy 2020.
n3HocHo je 912.6 mapa aunapa, wTto je 3a 17,9%
puie Hero Ha xpajy 2019. (I'padmkon I11.2.1). V
CTPYKTYPH JIMHAPCKHX JpXKaBHHUX O0OBe3HHL@, Ha
kpajy =~ 2020. wuajpehe  yuewhe wumane cy
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[padwmkon 2.1, Crarse AHHAPCKMX
apxasHux XoB
(HOMUHANHA BpeaHocT, ¥ mnpa RED)
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ce/MoroaninmLe obBesnuie — 36,9%, wro je Henoju
yuemha ua kpajy 2019. (45.0%), nok je yuewhe
MeTOrOJMIILUX  ApKaBHNX oOBesnnua nosehano y
2020. ca 17.8% na 20,5%.

V  2020. HacTaB/keHa je peainialitja  eMHCHja
penepuux (Genumapk) obBe3HHLA, Koja je niouena ja
ce mnpumemyje oj 2016. ITlpunukoM eMHTOBamA
penepuux o0Be3HMLA, [iaHupanun oOMM mnipojaje
NpeJICTARIbA CAMO J1e0 YKYTIHE eMHCH]e, TpH uemy je
npeasuheHo peorsapame eMucHja THX oOBesHHLA
BHLIE [MyTa TOKOM roante. OBe emMcHje J0npHHOCE
noschawy o0uma cekyHzapHor Ttprosama. Ilopen
TOra, EMHTOBAE pericpHuX 0OBE3HWLA NpeAcTaBiba
jenan oz ycnoBa 3a yKJbyuuBawe aApkasHux XoB y
rnobanHe uHAekce apxaBHMX oOpesnuua (Local
Currency Government Bond Emerging Market Index).
J.P. Morgan je y debpyapy 2021. 3saHHuHO NOTBP/HO
na he aunapeke obsesnuue Penybnnke CpGuje yhu y
J.P. Morgan nujexc ApKaBHEX obBesnmua 3emaba y
paspojy (GBI-EM Global Diversified Index) y jyny
2021. romune. Taj MHAEKC NpeaCTaB/ba jefaH ol
Hajuewhe npahenux, ojaHocHo perepHux (Genumapk)
uHAeKca 00Be3HHLA KOje cy eMHTOBAHE Y JIOKATTHMM
BATyTAMA 3eMaiba y pa3Bojy, a ouekyje ce aa he
yuewthe aunapckux XoB y OBOM HHAEKCY H3HOCHTH
oko 0,33%. Takohe, anuapcke XoB Guhe ykmbyuene u

y  GBIl-Aggregate  (GBI-AGG) n  GBI-AGG
Diversified'"* 'V wupgexkc Ouhe yKkbyueHe TpH
auHapcke pernepre obpesnuue ¢ aocnehem  11.

janyapa 2026. (oOpesnMua PpoOYHOCTH O/ cejaM
rozmHa), 6. pedpyapa 2028, (oGBe3HHLA POYHOCTH 0]1
necer roamHa) W 20. asrycta 2032. (obsesHuua
pouHocTH 0j, 12 ronuna).

"0 Wuaexe GBI-EM Gilobal Diversified npeacrasna oa ctpane selynaponmnx
unBecTHTOpA jeman on Hajuewhe npahennx, oanocHo penephnx (Geramap)
wHaekca OOREIHMUA KOjE €Y CMMTOBAHE Y JOKIHMM BANTYTAMA JemMasa Y
pasncjy. Mumexcw GBl-Aggregare (GBI-AGG) w GBIAGG  Diversified
ofyxmamajy npsaene obsestmie y nomahoj BATYTH W PAIBHJCHHX 3EMALD W
IEMAILA Y PAIBOJY.




Tokom 2020. oapkame cy aykiuuje JBOTOAMIIILHX,
TPOTOAHIIEBHX, NEeTOro NI HX "
JIBAHAECTOTOIULIIEHX JIMHAPCKHX APKABHUX
obsesnuua. Y 2020. npeH Nyt je emuTOBaHA
[BAHACCTOrOAMIIbA [AHHApCKa ApKaBHa o0Be3HMIA
(kynoncka crona 4,5%, nocnehe xapruje 20. asrycr
2032.) u Ha aepeT aykuuja npojara je HOMMHAIHA
Bpe/IHOCT y H3Hocy o/ 83,3 Mnpj AuHapa (ocTBapeHe
cy wu3BpiiHe crone u3mehy 3.35% wu  4.30%).
EmuToBameM oBe 06Be3HHIE NPOIYKEHA je JHMHAPCKa
KpHBa npuHoca, yiMe ce omoryhasa ya Hanke Gosbe
(hopmupajy LeHy 1yropoYHHX AMHAPCKHX KPeanTa.

Ilokasate/ss onHoca  Tpaibe  HHBECTHTOpa M
npuxBahieHOr NpoJaTor H3HOCA JMHAPCKHX APIKABHHX
obBesuuua  (Bid-fo-cover panmo) Ha aykimnjama
NpHMapHe npojaje ykasyje Ha pelaTHBHO NOBOJLHY
cutyaunjy. Taj nokasatess je Hajsunly speasoct (6,0)
nocturao y seuembpy, a Hajuiky (1,0) y anpuny
majy 2020. (I'paduxon 111.2.2). Takohe, 3axsamyjyhu
BHCOKO] TPaXckH, Ha TNPHMAPHUM  ayKuHjama
JINHAPCKHX JIPXKaBHHX 0OBe3sHHUA OCTBApeH je BHCOK
cTeneH peanusaudje (y OQHOCY Ha MJIAHMPaHH OOMM
nponuaje).

MpadmkoH II.2.2. TpaxHsa 3a AMHAPCKUM
ApxaeHuM ob6Be3HMuama
(NpumapHe ay kumje, y mnpa RSD)
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Wasop: MuwsscTapcTeo thwaHcia

Kynomncke crone, kao M cTome ocTBapeHe Ha
NPHMAPHHM  ayKlMjaMa  ApKaBHHX  obBe3HMla,
AonatHo cy cHikeHe Tokom 2020. Kynoucke crone
HA TPOTOHIIFLE JpKaBHE [HHApcKe oOBe3HHLE
CHHXeHe ¢y ca 3,75% y 2019. ua 2,00% y 2020. Kon
TPOrOAHIIILHX APKaBHHX 0OBE3HHIA M3BpIIHA CTOMNA
cHWKeHa je ca 3,39% (aykumuja oapxana y jyny 2019)
Ha 2,15% (nmocneama ayxumja y 2020), a kopx
Asoroanmmux ca 4,05% (aykumja oapkaHa y
oktobpy 2017) na 1,95% (oktobap 2020).

CHuwkeHe cy ¥ KynoHCKe CTOME Ha JpKaBHe
00Be3HHLIE IECHOMHHOBAHE Y eBPHMa, TAKO /1a CY ce Ha

nocneawo] aykuujn 2020. asoroammme obpezHHIE
EMHTOBaNE € KyNoHckoM ctonom on 0,5% (kynoHcka
crona Ha nocieAwoj aykuuju 2019. uanocuna je
1,0%). a neroroammme ¢ KynoHckom cronom o 1,0%
(xynoucka cTona Ha mocnemmoj aykuujn 2019,
n3Hocuna je 1,75%). ¥V janyapy 2020. npeu nyT je
€MHTOBaHa JIBAJICCETOrOIMINbA JIp)KAaBHA 00Be3HNLA
JEHOMMHOBAHA Y €BPHMA € KYMOHCKOM CTONOM 0j1
3,50% u ycmemHo je nposara LeJOKYIHA eMHCHjA Y
HOMHHAJIHOM M3HOCcy o1 150 muH espa. V debpyapy
2020. npBu myT je eMHTOBAHA [BAHAECTOrOAMIIILA
ApxkaBHa o0Be3nMUIA JIEHOMHHOBAHA Y eBpUMa, ¢
KyMOHCKoM ctonoM o 2,0%. Ha aee aykuuje npoaar
je HoMHHaNHK H3HOC 071 99.4 MIIH €Bpa, N0 H3IBPIIHO]
cronu Ha obe ayxuuje on 1,89%. Ilan kynonckux
crona mnpalieH je CHIKEHEM H3BPIIHMX KaMATHHX
cToNa Ha MpHMapHHM ayKiMjama oBMX oOBe3HuIa.
H3Bpuina crona JBOro/iiBsHX ApKaBHUX o6Be3nHIa
JIEHOMHHOBaHHX y eBpHMa cHiKeHa je 3a 0,34 6.1, Ha
0,50%, mok je wu3BpuIHA CTOMA HA INETOrOAHIILE
ApxkaBHe oOBe3HMIIE JIEHOMHHOBAHE Y eBpHUMA
cHHxeHa 3a 0,48 6.1, Ha 1,00%.

Tokom 2020. cmaweno je yuewhe crpanmux
HHBECTHTOpA Yy nopTdesby AMHAPCKHX JApKABHHX
obsesnuua, ca 31,2% y neuemGpy 2019. na 24,3% y
neuembpy 2020. Kao mTo ce Moxe BMAeTH Ha
I'papukony 1I1.2.4, nomahe Ganxke cy on kpaja 2015,
NPETENHH BIACHHIM ApKaBHHX oOsesnuua. Fhnxoso
yuewhe y nopresmy aunapckux xapruja''' va xpajy
2020. 6uno je mwke 3a 3,0 mn. Hero y neuemopy
2019. u wm3vocwno je 50,0%. Vuemhe ocrammx
nomahux  wuuBecTHTOpa (ocurypasajyha apyurrea,
NEH3MjCKH U uHBecTHUMOHKM (oHAOBH u  ap.)
TOC/IeIbHX TONHA focTeneHo ce nosehapa, nako cy
M Jabe Mame 3aCTYTUbeHH Y BIACHHINTBY IPOAATHX
JAMHAPCKMX IpXkaBHMX obBesnnua. Hactasak mupema
M jauama Gase JgoMaliuX  MHCTHTYLMOHATHHMX

l'pacbukor 111.2.3. MpoueHat peanusaumje n
yuewhe cTpaHux UHBECTMTOpA Ha ayKunjama
AMHapCKUX ApxaBHUX obBe3Huua

(y %) (y mnpp RSD)
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MnaHupann oS NPoaaje Ma oBkM aykumjama je Guo Hiw
0 YRYNHO BMWTOBAHOT.

WMasop MrHncTapcTeo duHascuja

" Yimynyjyhu apaanne ofBesmse W APKABNE 3MHCE PONHOCTH 53 Henene,




uHpecTHTOpa GHhe U Yy HapeJHOM NEPHOY OJI BEJIHKE
BAKHOCTH 3a yHampehemwe TpiKHIITA  JPKABHHX
00BE3HHIIA, KA0 W 33 CMAIEIHE OCET/LHBOCTH TOr A€/

IpachukoH IIl.2.4. CTpykTypa noprdionuja
AWHapckux apxasHux XoB

(y mnpa RSD)
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* Kactoqk Garke, ocvrypasajyha apywrsa, neHavicen hoHaoem,
(hMInHKa NUUE W OCTANa NPaBHa nuua

M3pop: LieHTpantm pericTap aa AeN0 W KTMPMKF XapTHja Of BPeAHOCTY.

TPXKHUIITA HA KPeTatba y Mel)yHapoaHOM OKpYKery.

PenyGauka Cp6uja je y Majy 2020. na mehynaposiHom
(hMHAHCH]CKOM TPIKHIOTY €MHTOBAJIA CEAMOTOIMINY
eBpoo0BEe3HHIYy y M3HOCY O 2 MIpA €Bpa, 110
KynoHckoj ctomu o 3,125% wu cTonoM npuHoca o
3,375%. Cpeacrsa NPHKYTIbEHA OBOM  ayKI[MjoM
nckopuinhieda cy 3a  (uHAHCHpaibe  TIporpama
MOJPILIKE PearHOM CEKTOPY, OIHOCHO MpHBPEaH Y
YC/IOBHM@ KpHM3€ H3a3BaHe BHUDYCOM KopoHa, Y
Hopembpy 2020. Cpbuja je na wmelynapoanom
(MHAHCH]CKOM TPXHIITY EMHTOBAIA JICCETOIOANILELY
eBpoo0Be3HULY Y H3HOCY o 1,2 MAp/L aMepHYKHX
flofiapa, 1o KynoHckoj ctonu on 2,125% u cronu
nputoca on 2,.35%. Hctospemeno, paaM 3auurure
jaBHOr Ayra O JEBM3HOI PH3HKA, OJHOCHO 0l
BOJIATHJIHOCTH Yy KpeTamy Kypca eBpa npema
amepuuxkoM jgonapy, CpOuja je nyrem cBon
TpaHcakluje TpBH MyT MIBPIIHIA XEUHHT, YHME je
3amMeHuna obagese no OCHOBY OBe eBpoo0BE3HHIE M3
[10/1apa y €BPO M THME OCTBApHJia KyTIOHCKY CTOIly 3a
(unancupate y eppuma on 1,066%. Cpencrsuma u3
OBE eMMcHje M3IBplIeHa je npeepeMena oTmiata 900
MJH nonapa o6Be3nnia emurosannx 2011, roaune, no
cTonH ripuHoca o4 7.50% M KynoHCKoj cTonH oA
7,25%.

OGuM emHcHje ApKaBHHX OOBE3HHIA JIEHOMHHOBAHHX
y espuma''? (0,7 mipa espa) Ha nomalieM TPKHIITY Yy
2020. 6uo je HuxkH Hero y 2019. (1,9 mapa espa). Haxo
je Ha aykumjama THX oOBeinuia 3abeneleHa BHCOKA
Tpaxba, Ka0 M PEJIATHBHO BHCOKA PealH3allHja, CTame

"2 Npaanne XoB ¢ pounomhy 0 ABE, NET, ABAHIECT W ABANECET MOINHA.
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Ipachumko 111.2.5. Crame apxaBHux XoB
AEHOMWHOBAHMX y eBpMMa
(HomuHanHa epegHocT, ¥ MnH EUR)
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Wasop: MusncTapcTeo dimHancwja.

obBeINHLA JIEHOMHHOBAHMX Yy eBpHMa ¢ pouxonhy
npeko roguxy gana y 2020. nwke je 3a 138,4 mnn espa
Hero y 2019. u y aeuemOpy 2020. usHocuio je 2,6
mapa espa (I'padmkon 11.2.5). ¥V cknany ¢ THM,
noGoJbllaHa  je  BaMyTHA CTPYKTYpa €MMTOBAHHX
ApKaBHUX 0DBE3HHMLA W CMambeHa H3I0XKEeHOCTH
npxare BanyTHoM pusuky. Hajeehe yuemhe y ykynnom
noprderby ApKaBHHX 0OBE3HMUA JCHOMHHOBAHHX Y
eBpHMa MMajy retoropumibe (30,0%), neceToronime
(24,0%), Tporoanmme (12.4%) W nerHaecToroaniimbe
obgesnmie (12,2%).

O6um  mpoMeTa Ha  CEKYHJAPHOM  TPHKULUTY
auHapekux apkasanx XoB y 2020. 61o je HiKn Hero
y 2019. (431,2 mupn aumnapa) u u3nocno je 416,6
mipa aumHapa. CekyHAapHO Tpropame XapTHjama
JICHOMHHOBAHHM Y €BpHMa H3HOCHI0 je 664,7 miu
espa (672,2 mun espa y 2019). Veohemwe crpateruje
eMHTOBaILA penepHUX OOBE3HHIA MO3IMTHBHO  je
YTHIAIO HA ceKyHaapHu npomeT. On nosembpa 2015.
JYyropouHe jpxkaBHe OOBE3HHMLE YK/bYUeHEe CY Ha
prime nucTHHr beorpancke Gep3se, a yKynaw npomer
M o0Be3HHUAMa (JeHOMMHOBAHMM Y JIMHapHMa H
espuma) Ha Beorpazackoj Gepsn y 2020. usnocno je
43,7 mnpa auHapa. Yeohemwem apkasHHX oDBe3HHUA
y peaoBHO Tprosaibe Ha beorpaznckoj Gepsn onakian
je TMpHCTYN MHIMBMIY&IHHX MHBECTHTOPA OBHM
HHCTPYMEHTHMA. Pa3poj CceKyHuapHOr Tpropama
ApkaBHUM ~ oDBe3HHLAMa  Ha  OpPraHH30BaHOM
TpkuwTy gonputoc Behoj TpancmapeHTHOCTH M
AMKBHIHOCTH CEKYHIApPHOT TPXKHINTA JIPKABHHX
obBesnnua u omoryhasa ejuKacHHje BPEJHOBAE
OBHX XapTHja.

Jlasen passoj TpiuiTa apkasiux XoB moke ce
oueknsati ypohemweM (yHKIHje NMPUMapHHX JHIepa,
koju Om Tpebamo na jonpunecy yHanpehemy
[PUMAPHOr M CEKYHIapHOT TPXKHIITA JpKaBHHUX




XoB.'"? Pagu namer pa3soja TPKMIITA KanmuTana, y
neuembpy 2020. ycBojeH je 3akoH O HM3MEHama M
gonmynama 3akona o jasHom gyry,''" kojum cy
u3BpuwieHa ojapehena ycknahupama M npeLH3Hparba
paau edukacuujer 3agyxusama Cpbuje Ha qomahem n
MehyHApOHOM (PMHAHCH]CKOM TPIKHLITY.

pacburon |11.2.6. TpwumHa kanuTanusauuja
Beorpapcke 6epse

(y Mnpa RSD) (y % 6AN-a)
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Tpxumua xanurtanuszauuja bBeorpajacke Gep3e Ha
kpajy 2020. roaune usnocuna je 523,4 mupa aunapa
(oxo 9,6% BbJlll-a) (I'padpukon [11.2.6). Tpxuimna
Kanutanusaumja je y 2020. y nopehemy ca 2019,
CMarbeHa Ha CBHM CETMEHTHMa TPKWINTa, H TO Ha
Aefly nucTHHra 3a 25,1 muapa amsapa, wa MTITHS
cermenty 3a 10,6 mupa amHapa w Ha open market
cermenty 3a 10,5 mapa ausapa.

padwion 2.7 KpeTarbe GeplaHCKMX MHOEKCA
(wgexc, 15. 112007 = 100)
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Wapop: BnymSepr

Tokom ronune uHaEKCH cy ociuanpanu y oba cMmepa.
3HaTaH naj BpeJHOCTH, ycJel CHAaXHOT MPHOr Tajiaca
BUpYca KopoHa, 3abeieneH je TOKOM MapTa, Kaja cy
MHJEKCH  WCKa3almy  CBOje  HajHHKe  TOAHIIbE
BpenHocTH (BELEX1S5 606,62 w BELEXline 1.409,41).
Hajuuke BpeIHOCTH, TOCMATPAHO HA TOJHIILEM
HHBOY, Y MapTy cy 3zabenexuiad U HHIEKCH Ha
Gepsama pernona (I'padukon I11.2.7).

Ha kpajy netembpa 2020. uHAeKC HAjIMKBHAHHHX
akuuja BELEX15 wsnocho je 748,61, wro je 3a 6,6%
HHJKe HEro Ha kpajy nperxoase roauHe (801,69). V
HCTOM TiepHony, HHAeke BELEXline cmamen je 3a
9.3%, na 1.566,03.

Vkynan npomet akuujama na beorpaznckoj Gep3u y
2020. u3nocuo je 5.0 mupa anuapa, wro je 3a 35,7
MIIpJI JHHApa Mawe O0Jl [poMeTa PeaTH30BaHOT Y
2019. Hajsehu npomer 3abeneinsie cy akumje Kojuma
ce Tpryje na MTII u open market cermenty
beorpancke Gep3e (no 1,4 mupza anxapa).

Pauno Meceunor obpra akumja''® jemaw je on
noKasaresba JIMKBHIHOCTH TPKRMIITa. HHCKa npoceuna
BPE/IHOCT OBOI pauuja, koja je y meuembpy 2020.
n3nocuna camo 0,15%, ykasyje Ha HUCKY JIHKBHIHOCT
Beorpancke Gepse (I'padmkon 111.2.8). Bpeanoct osor
paija y neuem6py 2020, Guna je Ha BHIIEM HHBOY
Hero y neuembpy 2019. (0,05%), npn uemy je
BPEHOCT OBOI pallMja HWKa 0l BPEIHOCTH M3
MPeTKPH3HOT nepuoja, kaaa je 2007. uznocuna 1,3%.
MebyTum, ukeuanocT Gep3aHckor TPIKHIITA YaK je H
HEMOBOJLHHjA aKO Ce UMa Y BHJAY Ja pallMo MeceuHor
obpra akuMja y yKynaH npoMer ykibyuyje u 610K
TProBama, Koja ce, Kao jeflHOKPATHH OTKYN aKumja,
caMo  (QopMalHO perucTpyjy mHa Oep3H H  He
OjpaXkaBajy CTBapHy NMKBH/HOCT Dep3e.

Hacrapspen je Tpens cmamea Opoja TpaHcakimnja Ha
beorpanckoj Gepsu, xoju je y 2020. (18.098) Gumo
HIKH Hero y 2019, (31.115).

Vyewhe cTpanux MHBECTHTOPA Y YKYIIHOM MpOMETY
Ha beorpaackoj Gepsu Tokom 2020. m3Hocwno je
32,4% wn Ouno je 3a 10,7 nn. mame nero y 2019,
CTpany HHBECTHTOPHU CY Y TProBaiby OHIIH aKTHBHH]H
Ha cTpaHu npojaje xaptHja (42,4%) Hero Ha cTpaHm
KynosuHe (22,5%).

Dyukumja npuMaprux aunepa je y fomahi peryITopHH OKBHP Y
nodetkom aeuesmbpa 2018, Jaxonom o HaMenama 1 aonmyHava 3akona o jasnom
myty (,,Croywbenn racunk PC™, 6p. 95/2018).

' Coyabenn rnacrnx PC”, 6p. 149/2020.

'1* MTTI - mysminarepaina Tprosavka riargopma.

" Hapauynama ce K0 OAHOC YKYTHOP NPOMETA AKLMA Yy TOKY MECeua i
NPOCEUHOT CTAMA TPKRHILHE KANHTANMIMMIE AKUWJA ¥ JIBE BpEMEHCKE Tauke
(xpajesm Texyher u npeTXOANOr Mecewa).




TpKUIITE KOPNOPAaTHBHHX 00BE3HHLA M Jake je y
uHHUMjanHo) dazn pazeoja. Haponua Ganka CpGuje je
y majy 2020. yk/byunsamem aomahiux IMHapCKHX
KOPTIOPAaTHBHNX  oDBE3HWUA Yy CBOje  MoOHeTaphe
onepaunje''’ noacrakna passoj momaher TpKHIITA
kanuTana. 3axsBakyjyhu TOMe, Heka 01 BEIMKHX
nomahux npeayseha cy Ttokom 2020. npBH nyT
eMHTOBAla CBOje o0DBe3HHUE, YHME je 04aTHO
nojap#kan onopasak Jaomahnx npejyseha npyxamem
anTepHaTHBHOI  M3BOpa  (HHAHCHpaAIA,  KOJH
pactepehyje nepuosnune HoBuaHe Tokoee. Tokom
2020. e jpomahe KoMmmaHmMje emuTOBaNE  Cy
MeTOroHIIkLE JIMHAPCKe KopriopaTHBHe oOBe3HHLe.

Ipadwikon L2 8. NpomeTakumjama Ha

Beorpapckoj 6epan
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WMaeop: HEC, Ha ocvosy nogaraxa Beorpapcke Gepae

C apyre crpade, ABOIOJMIIILE AHHApPCKe oOBe3HMLE
Erste bank (pox nocneha gedpyap 2021) on nouerka
mapra 2019. Gune cy ykmyudene wa Standard Listing
Beorpancke Gepse, anum uu toxom 2020. nuje Guio
TproBamba OBUM O0OBe3HHIAMa.

C ob3upoM Ha To Ja KOprnoparHsHe oOBe3HHLE
NpejicTaBIbajy ITCPHATHBHH HauuH (HHaHCHpalba
npeayseha, xkoju  Moxe Ourn  jedgrunujn  on
GaHKapcKOr KpejNTHPaba, pa3Boj OBOT CETMeHTa Off
BEJIMKOT je 3Hauaja 3a jgomaha npeayseha. Mnak, 3a
pa3Boj OBOI' TPIKHLITA HEOMXO/HE CY AKTHBHOCTH Koje
Oou gponpuuene sehoj NOHyIAM OBHX MHCTPYMEHaTa
(Mrp.  HWKH  TPOIIKOBH  YKJbYUHBaWkd  THX
MHCTPYMEHATA HA OPraHH30BaHO TPKHWITE), WIH M
na/bH passoj  nomahux MHCTHTYLMOHATTHHX
MHBECTHTOpA (ApYyWITBA 32 OCHIYpame, MEH3HJCKN M

WHBECTHIIMOHH  (DOHZIOBH)  3aHMHTEPECOBAHMX  3a
ynarame y Koprnoparusie obBesHHLIE.
3a pake  yHanpelerme OpPraHU30BaHOr  TPXKHINTA

kanutana noxessHo je noacrahm gomaha npenyseha

""" Kopnopaniase obpeanwnue koje wanaje nomahe NPHBPSAHO ApYUITBO CB
oproeapajyhum Gowwretom mory na Gyiy npeamer KynoBuHe 04 CTpane
Hapontie Ganke Cpbuje, & MOTY W 1 CE KOPHCTE W Ka0 (IMHANCHICKN KOAATEpAT
38 NOOHJALE KPEANTRE 33 ON/KABAILE [IHCEHE INKBHAROCTH H KPAaTKOPO'HIX
Kpe/MTa 33 MMKBMOHOCT Ma ocHoBY 3anore XoB o npubasmatka aMHapoke
JIMKBHHOCTH BaHaka [y TesM peno onepaimja.
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aa ¢BOj pacT (MHAHCHPA]Y NPHKYIIBAKEM KaruTana
nyTeM HMHHUMJATHHX jaBHHX noHyaa akuwja. Ilopen
Tora, nosehame Bpoja eMHUTEHATa YMJHM ce akuMjama
aKTHBHO Tpryje jomatHo O JONpHHENO paiBojy
Beorpancke Oepse, kao wu Behem  npucycTsy
HHCTHTYLIMOHATIHUX HHBECTHUTOPA 3aMHTEPECOBAHMX
3a yJarame y Te HHCTPYMEHTE.

3akoH O TPKMIITY KANMTAla M3MEHEH je Hajnpe y
({ebpyapy 2020, kaxko ©m ce ycknagno c norpebama
[pakce M APYTHM 3aKOHHMA Koju cy y mehyspemeno
M3MERLEHH, and M npubmwkuo perynatusn  EVY.
M3ameHama osBor 3akoHa omorylieHo je cTpanuM
NPaBHHM JIHLUMMA J1a BpUIE NOCHAOBE KIHPUHra M
caniiMpara TPAaHCAKLMja Y Be3H ¢ KyINoNnpoaajom
apskaBanx XoB emutoBannx Ha jomahem TpiuIITY,
YuMe je oJakwan npuetyn  joMaheM  TpIKHIUTY
Kanutana 3a uHoctpaHe uusectHrope. To Tpeba na

nonpuHece  mnosehawy  edukacHoctH  jnomaher
dunancujckor TpxHmTa M Oase HHBECTHTOpA Y
ApKABHE — XapTHje, a THME M [OBOJbHHjEM

¢Punancupamy npxase. Cnenehe uamene n3 jenembpa
2020. ponere cy ¢ LUWBEM Jla C€ NPHBPEJIHUM
apymTBuMa omoryhu Opiu M nakiM  npucTyn
(GHHAHCHCKNM CPEIICTBHMA HEOMNXOJHHM 33 PeJIOBHE
NnocloBHE  aKTHBHOCTH  WiIM  yHanpelewe W
NpOLIHpE:e  10CI0Baka, Y3  Mame  TPOLIKOBE
npundkoM wM3fasama osux  XoB. MHcerorpemeno,
ouekyje ce nza he wu3mamame ayxnanuknx  XoB
NPHBPEJHUX JIPYLITABA M HHUXOBO JIMCTHpAlbe Ha
Beorpanackoj Gep3n MO3HTHBHO YTHUATH Ha pa3Boj M
crabunHocT TpEMWITa Kanutana y  PenyGumnum
Cpbnju.

Munuctaperso (uHancHja je y 2019. dopmupano
pamHy Tpyny 3a pa3Boj TPKMILTA Kanurtana, Koja
YKJbYUyje CBE pe/ieBaHTHE MHCTHTYLH]E Y 3eMJbH, Y3
noapwky MehyHaponHux uHcTuTyumja. Y 2020.
pajgHa rpyna je HacTaBWia C NPUIIPEMOM CTpaTerHja
3a npojlyG/bUBAKLE TPXKHINTA KANHTANa H PaiBOjHOT
¢dunaneupama. Ilopex Tora, pajaHa rpyna 3a passoj
TPKHINTA KAMMTAA TPHIIPEMHIA je  CTPaTellKH
IpHKA3 TJIABHUX LWBEBA, TIPHOPHTETHHX obnacTH M
Mepa, Koju hie MOCTYKHMTH Kao CMEpPHHLE 3a JabH
pa3sBoj cTpareruje ¥ akUuMoHOr nuaxa 3a yHanpelemwe
TpuTa Karntana y Cpoujn.

Pa3Boj HOBHX (MHAHCHJCKHX HHCTPYMEHATa MOXe
JIOJIATHO TIOCHEIINTH pa3Boj jomahier (HHAHCHjCKOT
tpxkuwta. [lopea Tora, kako 6u ce nosehano ynarame
gomahnx (HM3HYKHX IIMLA, HEONXOAHO je na ce
HacTaBM ¢ (PMHAHCHJCKOM eJlyKallnjoM CTaHOBHHIITEA,
Kao M € Ja/bHM pa3BojeM (PMHAHCHJCKE HHKIY3Hje.
Vuanpehewe noctojehe  perymaTuse M HEHO
yeknaljupame ¢ KpeTakuMa TPXKHINTA KanuTana Ha
Hupoy EV Takole Mojke MO3NTHBHO YTHLATH HA JajbH
pasBoj nomaher mHancujckor TPKHIITA.




IIL3. ®unancujcka Hudpacrpykrypa

Maanmn cucmenn  w cucmesn it nopaciiaine

tfrrcitancufoi HHCIIPY eI 1pedcne baj)

HHPPUCIHIPYRIVDY (Mtiancuferos mpscnwma, mauafin

LA mpancarina
o mpancuKgu npenocd thanancujenne
HUCTIPYMENANIT  Kojt ¥ pesysamam

UKITTHGHAOCINT frRLTEERTIREN

SRR ACHA (HNEHCHCRE NEgypacinpysmyni Hpeay 1o
O WL THOCITT rJ'J.'-’!J’-.'.'I"f.",'. Ks INPXNCHIEIN

PHERUEHCHICKOS CHUREM KO0 HeTnie.

DynkunoHHcame eukacHor u Gesbeanor niuaharma,
Kao KbyuHor cryba (uHaHCHjcKe M eKoHOMCKe
HH(pacTPpyKTYpe jeiHe 3emibe, jeaHa je oj
OCHOBHHX (hyHKIMja neHTpanuux Ganaka. Hapoana
b6anka Cpbuje, y cknagy ¢ unanoM 4. 3akona o
Hapoanoj 6anun Cpbuje (,,Cnyxbenn rnacunk PC”,
op. 72/2003, 55/2004, 85/2005, 44/2010, 76/2012,
106/2012, 14/2015, 40/2015 - Omnyka YC w
44/2018), ypehyje, koutpomuimie M yHanpehyje
HeCMeTaHo (DYHKIHOHHCAHE NIATHOT NpPOMETa y
3eMJbH U €A HHOCTPAHCTBOM.

EjukacHo M rnoy3gano (yHKUHOHHCAILE TIATHHX
cucteMa of nocebHor je 3nauaja 3a Hapouny Ganky
Cpbuje kao ueHTpanHy ©Oanky W 360r HeHHX
OCTAIHX OCHOBHHX ()yHKIMja, & TO cy, Tpe cBera,
OUYBaI€ [OBEPEHA Y HALMOHANIHY BanyTy M
obesbeheme guHancHjcke crabunHocTH,

3akoHoM o matHuMm  yeayrama  (,,CinyxGenn
rnaciuk PC”, 6p. 139/2014 u 44/2018) ypehyjy ce
YCIOBH M HauHH [pyxkalha TUIATHUX  ycoyra,
eJIeKTPOHCKH HOBALl, IUIaTHH CHCTEMH H HAZ30p Haj
npuMeHoM ozpenaba osor 3akowa. Y ckiaay ca
onpenbama OBOT 3akoHa Kojuma ce ypelyje
KOHAUHOCT TNOpaBHawa Yy OHTHUM  [UIATHUM
CHCTEMHMAa M MpOMHCA JIOHETHX HA OCHOBY OBOT
3akoHa, RTGS mnathu cucrem HBC wu Knupuur
mnatid cucreM HBC yrephenn cy kao Ourhn
TUTATHH CHCTEMH,

WubpacTpykTypy nnatHor npomera y PenyGmuun
Cp6uju umne: (1) RTGS nnatin cucrem HBEC; (2)
Knupunr mnatuu cuerem HBC; (3) IPS nnathm
cuctem HBC; (4) Melyybankapeku KIMpHHT cHCTeM
y naeeusama HBC; (5) Melhynapoann xaumpunr
cHereM y aesusama; (6) DinaCard xnapuur cucrem;
(7) Knupuur gekosa VBC:; (8) Knupunr aupekraux
3agyxema YBC.
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Hapoana Ganka CpGuje oneparop je craenehux
mnaTtHux cucreMa: (1) RTGS HEC cucrema: (2) IPS
HBC cucrema; (3) Knnpuur HBC cucrema; (4)
MelyGankapckor KIMpUHT cHcTeMa y JeBH3aMa
Hapoane ©Oanke Cpbuje: (5) MelhynapoaHor
KIHPHHT cHcTeMa Yy geBu3ama: (6) DinaCard
KJIHPHHI CHCTEMA.

RTGS nnatun cuctem HBC je nnatHu cucteM 3a
TNpeHoC HOBYAHMX CPE/ICTABA y AWMHApHMa u3Mely
YUECHHKA y TOM CHCTEMY Yy PEAllHOM BpeMeHy T0
G6pyro npunnMmy W edukacaH je kawan 3a
cripoeoheme Mepa MoHeTapHe nosuTHKe. YpeheH je
[pasunuma pana RTGS nnarnor cuctema Haposue
Ganke Cpbuje.''®

Vuecuunn oror cucrema cy Haponna Ganka CpGuije,
Ganke ca ceaumrem y Penybnuun CpGujn koje
umajy noiasony 3a panx Hapouwe Ganke Cpbuje, y
CKJIajly ca 3akoHOM Kojum ce ypehyjy Oanke,
MHHHCTAPCTBO HAMIEKHO 3a TmocnoBe (HHAHCH]a
PenyGmmke Cpbuje — Vnpasa 3a tpesop, onepatop
cHeTema 3a MopaBHarbe (puHaAHCHjCKHX
HHCTPYMEHATa y CMHCITY npornuca Kojum ce ypehyje
TpKHIITE KanuTana, 1 YBC, kao onepaTtop cucteMa
33 KIMPHHI JHPEKTHHMX 3aay’Kewa W cHCTeMa 3a
JIMPHHT UEKOBA,

Yuecnnmunma y RTGS nnarvom cucremy Hapopnue
Ganke CpOuje omoryheno je pa  aneksaTho
YNpaBsbajy pH3HLIMMA KOjUMA cy u3noskeHH, 6yayhu
Aa ce nopasHame 00aB/ba y peajHOM BpeMeHy H 110
GpyTo npuHIMIY, ¥ LEeHTpanHOGaHKapcKOM HOBLLY,
M Jia ueHTpanHe 6aHKe HMajy HajHHKH KpPEAWTHH
PH3HK M H3BOP CY TMKBHIHOCTH Y TOIJIey BaIyTe Yy
Kojoj ce mopaBHame obaBba. Mako yuechuum y
norniejy cpeicTaBa Koja ce KOPHCTE 3a TOpaBHame
HHCY H3JI0KEHH KPEJMTHOM M JIHKBHIHOM DH3HKY,
Kao u y cBuM RTGS cucTeMHMMa, YYECHHLH MOpajy
MMaTH JIOBOJBHO CpesicTaBa Ha CBOJHM padyHHMa
pajin HECMETAHOT HW3BpIUaBama TpaHcakuuja. C THM
y Be3H, ydecHWuMMa y RTGS mnatHom cHcteMy
HBC omoryheno je na ynpasmajy M pH3HKOM
JIMKBH/IHOCTH, jep MM CHCTeM npyka MmoryhHoer
nperneja CBHX MHXOBHX TpaHCAaKLHMja, YBHA ¥
TPEHYTHO CTame Ha pauyHy, Kao M [pPOMEHY
peaocnefa  W3BplIaBama Hatora 3a  nnahase
kopumhemweM npHopHTeTa.

"' Tlponmc w3 ofnacTH MAATHOr  cMCTEMB M TUIETHHX  yoTyTa

hitps:/nbs.rs/sr_RS/drugi-nivo-navigacije/propisi/propisi-ps/.



Kana je peu o snauajy RTGS nnatHor cucrema 3a
HALMOHANHY — [PHBpeAy, jeran  on  OHTHHX
[I0Ka3aTe/ba BAKHOCTH OBOP CHCTEMa jecTe W
BPEAHOCT [UIATHHX TPAHCAKIMjA KOja €€ M3BPILH
Kpo3 oBaj cicTeM y onpehenom nepuony. Tako je y
2020. roamHH uak 99,58% BpesHOCTH TUIATHHX
TpaHcakuMja Koje Cy M3BpuieHe y (HHAHCH]CKO]
unodpactTpykTypn y PeryGanun CpOuju usspiueno y
OBOM CHCTEMY.

Bpeanoct npomera y RTGS ninatHoM cuctemy y
2020. wmanocuna je 110.472,5 mnpa auHapa H
peannsosano je ykynuo 186,67 mian nnahaiba.
Hajseha mMeceuna BpeJHOCT TIPOMETA OCTBAPEHA je ¥
jyny (12.911,78 mnpa aunapa).'"”

Jenan oj1 nokaszaTesba 3Hauaja oBe BPCTE CHCTEMA 3a
HALHOHAIHY TIpHBpey jecTe M Bpeanoct nnahama
KOja je peann3oBaHa Y THM CHCTEMHMa (YKynHa
BpeaHocT npomera) y oavocy wa B Bpeanocr
peannzopannx nnahawa y RTGS cucreMy TOKOM
2020. 6una je oko asagecer nyra (20,22) seha on
BJI1-a Penybnnke Cpbuje.

Pacnonoxkusoct RTGS nnathor cuctema v Knupunar
cuctema Hapomne 6Ganke Cpbuje jenan je on
KibyuHux (aktopa Koju yTuue Ha crabunnoct
¢muancnjekor TpmuwTa. Crora je BaKHO OMEHYTH
n aa je tokom 2020, (ykymno 254 pajaHa pnana)
PAacTo/IOKMBOCT 0Ba JiBa cHcTEMa H3HocHaa 99,98%.

Tabena lll.3.1. BpegHoct u 6poj nnahawa y RTGS cuctemy
Haponne Ganke Cpbuje
MNpocex nepuoan
2010-2019.
RTGS cwcTem HBC
47.481,79

BpeawocT, y mnpa RSD 110 472,49

Bpoj nnahara, y wnm 146,52 186,67

Wasop: HEC

Hapoana 6anka Cpbuje je kpajem 2020. obenexuna
MyHe /B I'OJIMHE pajia cHcTeMa 3a MHeTaHT muahara
Hapoaue Ganke Cpbuje — /PS HBC cucrema. Paan
MOACTHLAKa HHOBALMjA Y (PHHAHCH]CKOM CEKTOpPY M
noJpiKe JAMTHTAIH3ALH]H n pasBojy
HesrotosuHckux ruahama y 3emibH, Hapoana 6anka
Cpbuje je osaj cuctem ycnocrasuia oktoOpa 2018.
roanne. Jla je peu o 3HauajHoj morylHOCTH Kojy
saxpawpyjyhin  Hapoamoj Ganum Cpbuje nmajy
rpaljann 1 NpUBpENa, FOBOPH H TO JId CY ¥ MOMCHTY

11" https:/inbs rs/export/sites NBS_site/documents/platni-
sistern/statistika/rigs/pp_06_20.pdf.
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nouerka pazna /PS HBC cucrema oBn cuctemu Guin
petkocT y cBery, a /PS HBC cucrem n name je
JeITHM CHCTEM 34 HHCTAHT ruiahama y pervony.

Osaj cucreM pgaje moryhuocr na ce nnahamwa
rpahana u npuBpene M3BplIaBajy 24 vaca AHEBHO,
CBAKOI' JdHA Y TOJMHH, OIHOCHO Y PEKHMY
24/7/365, a cam mnpeHoC cpeAcTaBa Ha payvyH
npuMaona nnahama obap/ka ce y cBera HEKOJIHKO
CEKYH[H, HAKOH Hera npHManall THM CpPe/JcTBHMa
MoOxe c/000IHO pacroaraTH.

Jlupexthn yuecuuun y [PS HBC cucremy jecy
Ganke ca cennrem y Peny6anun Cpbujn. Haponna
Oanka CpOHje W MMHHCTAPCTBO HAMICKHO 32
nocnose (punancuja Penydnunke Cpbuje — Ynpasa 3a
Tpe3op, Tj. OHH YYECHMUH KOjH, Y CKmamy ¢
npasuianma paga RTGS cucrema Haponne Gawnke
Cpbuje, MOory HMaTH pauyHe y OBOM CHCTEMY.

OcTalln Npy’KaolM IUIATHHX YCIyra, ako npyxkajy
naaTHe ycayre Koje ykibyuyjy TpaHc(ep onobpetba,
Mory OMTH HHAHPEKTHM YuYecHHIIM, M TO Ha JiBa
HAauMHA — Kao JIMLA KOoja Cy HEnocpe/iHo rosesaHa
Ha IPS HBC cuHcTeM W KOja IOCTaB/bajy H/Miu
npumajy Hanore 3a mpenoc y /PS HBC cucremy
JMPEKTHO, OJHOCHO JIMLA € MOCPEJHUM TNPHCTYTIOM
M y TOM cilydajy HHCY AMPEKTHO TI0BE3aHH Ha OBaj
cucTeM, Hero 3a  mux mahama  y  cHeTemy

Tafena |Il.3.2. BpeaHocT u 6poj nnahara y IPS cuctemy
Hapopawne 6anke Cpbuje

2019, 2020.
IPS cuctem HBC
BpeawocT, y mnpa RSD °0.8 2208
Epo) nnahama, y M 6,06 25.06

Wanop: HEC.
H'}Bpﬂ]ﬁ.ﬂajy JAHPEKTHH YHECHHIIN.

Bpennoct npomera y /PS HBC cucremy y 2020.
u3Hocuna je 220,6 Miupa aMHApa H pPeajH3OBaHO je
ykynHo 25,06 mnH tiahiama, wrto je A0 TpH M 10
nyra Bume Hero Tokom 2019  romune. O
JIMHAMHMYHOM PacTy OBOI MHOBATHBHOT HauWHa
nnahama roBOPH H OcMOCTpyko obapame pexopia
nHesHor Opoja Tpancakudja y 2020. roamuu -
6poj JOCTHTHYT je 21,
neuembpa,'?? peannzosano  160.445

nnahatba
Kama je

Hajsehn

" https:/inbs.rs/export/sites/NBS_site/documents/platni-
sisten/statistika/IPS/ips_1220.pdf.




Hajseha

Tpancakumja.'?!
npoMeta ocTeapeHa je y aeuembpy (26,1 mapa
aunapa).'??

MEcE€YHa BpEAHOCT

Kako 6u moactakna sehy ynorpeGy AMrHTANIHHX
TeXHoJNOrHja  3a CBAKOJIHEBHHX
mnahawa, Hapoana Cpbuje je cBoje
aKTHBHOCTH yCMEpHIa W Ha pa3sBoj MHCTAHT
nnaharma Ha MpoaajHUM MecTHMA, Kao jeaHy ol
K/bYYHHX YCIyTa 3a NpHXBaTarbe HOBOT [UIATHOT
HHCTPYMEHTA. CrBapamem aneKBaTHOT
PeryjiatopHor OKBHpa M JIOHOLIEH:EM  ceTa
CTaHjap/ia y capa/iibi ¢a yJecHHIIHMA Ha TPKHILTY,
Hapopna 6anka CpOuje je omoryhnia kopucHuiiuma
na nyrem ynanpehene annmkaumje mMoGuiHOr
OankapcTBa 3a uHcTanT rahamka Ha TIPoAajHMM
mectuma riahajy  kymubeny  poBy M yenyre
MOKa3sHBamkEM, OJIHOCHO cKeHupameM /PS OR kbna
Haponne 6anxe Cpbuje (IPS pokazi w IPS skeniraj).
JenuncTeeHocT peanusaumje oeux naahama Ha
tpxuwty Penybiuke Cpbuje y ojmocy Ha apyre
3eMibe oriela ce y Tome mto je Hapopana Ganka
CpGuje omoryhuna na HOBM ILUIATHH HMHCTPYMEHT
nocioshe BaHke pa3BHjy axypHpameM noctojelinx
arykauMja Mobunuor Oavkapera, na Tako y
OKpY)KE€IbY Ha KOje Cy HABHKJIM, KOPHCHHLIM MOTY J1a
ynotpebom HOBHX (HYHKIHOHAIHOCTH jEJIHOCTABHO
1 6p30 uHMUMpajy uHcTaHT rUtahame Ha NpojajHoM
mecty. '3

H'JBP].HBBEH:E
banka

Paam  pamer  nozjcTHuama  MHOBauMja  y
(pmHaHCHjCKOM  CEeKTOpY M TOAPIIKE  pa3Bojy
Oe3roToBUHCKHX Muahama y 3eMibH, a mpe ceera
Aaber passoja MHcTaHT rahama y Halloj 3emibm,
Hapoana Ganka Cpbuje je omoryhuina texHuuxy
npunpemy (rexepucaibe)'’* NBS IPS OR xéna n
TEXHUYKY TIpoBepy (Banuaaumjy)'> npunpemsenor
IPS QR xbna myTeM cepBHCa, KOjH Ce HalasH Ha
nocebHOM neny HHTepHeT npesentaumje Hapoane
Ganke Cpbuje — crpanuum [PS QR xon.'™
ITocetounma cajra je omoryheHo ja, mnyTem
JeIHOCTAaBHOr cepBHCca, reHepHiny corncTBenn NBS

! Pactyhn tpenn y Gpoly nnahama W peaniosanoj AMEEHO) BPEAHOCTH
TpancaKiMja HacTaRRa ce M Y 2021, roZMHM, Na Cy TAKD HOBE PEXKOpAHE
AMesne BpeiHocTH Y Bpojy nnahara ¥ PeATHIOBAHO] BPEAHOCTH TPAHCAKLIM]A
sabenewene 17. debpyapa, 15, mapra n 15, anpuna, kana je peammiosano
205.525 nnahawa, y wasocy oa 1.908352.679,81 ammap, umo je mosw
pexopaan AHesHH Opoj PeTHIOBAHUX TPAHC fja M HOBA | HHEBHA
BPSAHOCT  PCUTH3OBAHMX  TPAHCAKUMjA O NOYETKA Pasa  CHCTEMA
hitps/fnbs.rs/sr_RS/scripts/showcontent/index htm1?id=16854.

' hitps:/mbs.rs/export/sites™NBS _site/documents/platni-
sistem/statistika/TPS/ips_12_20.pdf

! Buwie o passojy wnctamr nmahama y CpoHjn MOKE €¢ NOFACAaTH Y
lFonmumes wpemmajy o crabwinocn dumancujckor cuctema 3a 2019,
roguny, Ocepr 4: Pasmoj mwcrawt nnahamwa y CpGujn xao nosctwuaj
Besrororusckum HaumHiMa nahara,

'* I'eneparop HRC 7PS (IR kona: hitps://nbs.rs/QRcode/generator_info.html
"% Banuaarop HEC /PS R xona: hitps:/nbs. rs/QRcode/validator html
" https://nbs.rs/QReode/index. htm!

IPS QR k061 na 6p3 ¥ jeiHOCTABAH HAYMH, Y CKNALY
C TEXHHYKOM CHEUM(HKAM]OM W Tpenopykama
Hapoane Ganke CpGuje, xao W na mposepe Beh
npunpeMmbeHn /PS5 OR k011 y TEXHHUKOM CMHCITY.

Ilopen nasenenux ycnyra, Haponsa Ganka CpGuje,
noipxkasajyhn pasBoj caBpeMeHOr M MHKIY3HBHOD
TpkumTa Manux iahawa y Cpbuju, noapikanor
CHUTYPHOM M eHKacHOM HMH(PAacTpyKTYpoM 3a
nnahame, TokoMm 2020. roimHe yBena je M HH3
Apyrux ycayra. JeaHa o7l HOBHHA jecTe H yclyra —
cepeuce Jlogurun annape™ 3a kopucHuke DinaCard
KapTHIla, Koja KopucHuuMMa omoryhasa ga
npuwinkoM nnahamka Ha  NPOJAJHHM  MecTHMa
NOAWTHY H roTOB HOBall (T3B. yenyra purchase with
cashback). Y capanmwu ¢ Bnagom Peny6nnke Cpouje
MOKPEHYT je u npojexar ellnamu, Koju uMa 3a UMb
na rpahanuMa, npuBpe M OpraiHMa jasHe yrpase,
kao npumaoumMa muahamwa, omoryhn eduxacan u
noysjiaH HauyuH rualiama Takca M HAKHA/AA 3a yeoyre
KOje Npykajy OpraHu jaBHe ynpase.

Takohe, 3axBasbyjyhu HaBeJICHUM
¢ynkumonannoctuma /PS HEC cucrema, Ganke he
TokoM 2021. rommne KopucHHIMMA MOBHIHOT
Gankapctsa omoryhuTH M npenoc  cpeactasa
NpUMacily camo y3 ro3HaBame Opoja MoGHiHOr
tenedpona Tor mpumaoua. Haume, Haponna Ganka
Cp6uje he y oxsupy /PS HEC cucrema omoryhnrn
HOBY ycayry — Prenmesi, yenyry Gpsor w
jeanocraeror Tpancdepa Hosua Ha 6poj MobHAHOr
Tenedona. Osom ycayrom rpalianuma he 6Gurm
omoryheno na camo xopuiuhemem 6poja moGunnor
TeneoHa HOBUAHA CPEACTBA MOrY 1OCIATH H
NPUMHTH jeHOCTaBHO, Op30, CHUI'YpPHO, HA CBaKOM
MECTY, Y CBAKOM TPEHYTKY, ¥ HCKOJIHKO CEKYHIIH.

Kako 6u ctBopuna ochHo na Oanke oBaj cepBHC
npyske rpahaHiMa i pUBpPE/IN 110 WITO [OBOLHUHM
yenosuMa, Haponua Oanka Cpbuje je Tapudmy
NOJIMTHKY MHCTAHT niaharma yTBpauia Ha HajHHKEM
moryhem nmBoy.'” Haknaze koje ce wnannahyjy
NPHXBATHOLY —  MpYXKaoly [JiaTHE  yciyre
BHIUECTPYKO Cy HMXE O]l HaKHaja koje Hamahyjy
HHTEPHALIMOHANIHM  KapTHyHH  cucTeMH.  Cae
HABE/IEHO YTHLANO je Ha 3HaTan mnopact Opoja
uucTanT nnahamwa M yonrte GE3rOTOBHHCKOT BHJA
rnahatba, a HAPOYHTO y BpEMe KPH3E H3a3BaHE
MaHJIEMHjOM BHPYCa KOpPOHa.

"*" Haxnana 3a wispuiasare wanora sa npesoc y /PS HBC cucremy, kojy
Haponna Gawka CpGuje ka0 omepatop mnatvor cucrema Hannahyje
YUCCHRLIMMA Y TOM CHCTEMY, HCTa jl: K0 HowkHaa 3a riahama Mate HoBYaHe
spenioctity RTGS HBC w Knnpunr HEC cucremy,




Tabena I.3.3. RTGS melhybaxkapcka nnahata (MpeXHHW HMBO)

Cpeawsa spegHocT  Meamjana MaxcHmym Vet i My A i:ﬁ::‘:;':
Mnahawa Bpegnoct nnahawa (y mnx RSD) 66.275,22 68.886,76 80.325,78 5242164 9.379,79
Epoj Tpancarumja 15.080.71 15.061,40 18 114,83 11 BDB.0S 1.687.62
MNpoceuxa B pEAHOCT NO TPAHCAKUMW 4,40 4 48 504 3,67 0,42
(y mn4 RSD)
BenwiuHa mpexe Bpoj wsoposa* 26 26 26 26 0
Bpoj AvpexTHux Beaa 604,77 509,31 657,19 561,76 28,51
Mepa painarsune MoxaszaTern paigarskHe 1,24 1,23 1,27 1,20 0,02
MosesaxocT Crenen usopa 20,40 20,49 21,10 19,22 0.53
Wanasun cTenexd Yeopa 1B.17 18,14 18,85 17,06 0.52
Ty cTWHa NOB @3aHOCTY Mpewe 69,88% 69.77% 72,88% 65 680% 2.02%
KoeduupjeHT my nucawa 89,09% 90,00% 1. 11% 85 55% 1.85%
OcTany Nok3aTersn MoxasaTern NOCPBAHOCTH 3,79% 3,85% 3,85% 3,70% 0.07%
WMHASKC PasNU-HTOCTH 0,53 0,3z 1.01 0,29 0,31
* Kankynauwje cy Ha OCHOBY A1 wipewTala RTGS cuctama, napuas |aHyap-nedes Gap 2020, mefy6 xa nnahars a (MT202 w MT 103}
Bpeanoct nnahar s # Gpoj TPEHCAKLWA Y CBM KONOHaM 3 CY M3PEYHATE CY KI OCHORY YPOCEs e BD TH, & P HE MBCESHOM HABOY
Wasop: HEC
Ilopact ©6poja u  BpeaHocTH  Ge3roTOBHHCKOr Cy MpHKa3aHe BPEJHOCTH T1I0KA3aTe/bd Ha MPEHKHOM

nnahamwa tokom 2020, roamue, u3assaH, nimely
OCTAJIOr, W TOPACTOM OHJIAJH KYTNOBHHE Y BpEMe
HaneMije BUPYCa KOpoHa, 110KA3a0 je J1a je 1aaTHu
CHCTEM Y 3¢MJBH Y TIOTIIYHOCTH CTabHIaH W CHTypaH
M na Gyskunonnme 06e3  HKAKBHX CMETHH M
temkoha, ancoayTHO Ha HMCTH HaA4HH Kao H npe
NanJeMHjoM, Te [a je CNpeMaH Ja NpuUXBaTH M
obpazn 1 MHOTO Behn Gpoj TpaHcaKiMja Hero Wo je
To GHO ciiyYaj pe Npornialeha NaHAeMHje.

Mpexa meljybankapeknx Ttpancakuuja RTGS
naatHor cucrema Hapoane 6anke Cponje

WspauyHasame  MpeKHMX  nokasatessa RTGS
CHCTEMA BPIIH ce Kako OM ce OLIEHWIA MOBE3aHOCT
yuecHnka # o6e30e/una OCHOBA 3a aHAIM3Y CTENeHaA
cTabHIHOCTH Mpeke Ha NMOTEHLMJaIHE OKOBE, KAo
n edyekara NpeHouIersa MoKoBa Kpo3 MPEKy.

AHanH3a KapakTepHCTHKa Mpexe M3Be[eHa je Ha
JIHEBHHM T0JIallHMA 3a TIepHol jaHyap-neuembap
2020, na ocHoBy wu3pewTaja o Mehybankapckum
Tpancakunjama y RTGS nnarnom cucremy Hapoane
Ganke Cpbuje. Tokom 254 paana jaHa aHannusupaHe
cy camo MehybGankapcke nopyke tana MT202 wn
MT103,'* xoje cy 3a cBakM panHu aaH kopumhene
paau Mojenupawa noceOHMX Mpexa. Pesynrath
aHanuse Mory ce puzet y Tabenn 111.3.3, npu yemy

2%y exnamy ca crawmapaos SHIFT, nopyxa mana M7T202 xopmet ce 3a
NPEHOC HOBYAKNX CpeacTana iimehy YHECHHKA Y MIBTHOM CHCTEMY, NIOK C2
nopyka THna MT/03 kopucmh Y cayuajy NOJEIMHAYHIX HANOM 33 NPEHOC
HOBYAHMX CPEICTABA 3a PauyH KOpHCHHKA rnarhmx ycnyra. [lopen Tora, y
RTGS cncremy Haponue Ganke CpGuje Haplianaly ce ® nopyke Tina
MTI02 — rpynkn nanosw 3a Mana nuahamsa.

00

nugoy.'?’

Tokom 2020, onnocHo 3a 254 panHa jnaHa, 3a
nocMatpatm y3opak Tpancakimja (M7202 n MT103)
npoceyHa BPEeJHOCT OCTBapEHOI JIHEBHOI TpOMeTa
u3Hocuna je 66,3 mupn aunapa. Maspmeno je y
npoceky 15.080,7 TpaHcakuuja no jaHy, a npoceyHa
BPEAHOCT M0 TpaHCAKUMjH M3Hocuna je 4.4 MiH
AuHapa.

Bemwuuna (uHancujcke wmpexe jedunucana je
Bpojem yuechnka. Y RTGS nnatHom cHcTemy
Hapoaue Gatike Cpbuje akTHBHO je yuecTBoBano 26
DaHaka. Jluesan IpoceK JMPEKTHHX
melyybankapekux Besa namehy Oanaka n3HocHo je
oko 605, WTO 3HAauYW JAa je HA JIHCBHOM HHBOY
BenukHn Gpoj Ganaka umao Melyycobue TpaHcakiuuje
tuna MT202 w MTI103. Ilpoceuna BpeaHOCT
nokaszaresba noseszaHoctH on 69.88% na nnesnom
HMBOY pENaTHBHO je BHCOKA, a4 CaMHM THM H
mehy3sasucHoeT (PHHAHCHJCKMX HMHCTHTYLHMja, Ha
Ta yKazyje W HHCKa NpocevHa BPEHOCT JYXKHHEe
nyra oa 1,24, 1j. BPENHOCT  CBUX
Hajkpalinx ryTesa npeMa OHII0 KOM YBOpY.

cpe/ibha

3a aHanu3y MpeKe OBOT THIIA BAKHH NTApAMETPH Cy
Cpeliba BPEIHOCT CTENEHa 4YBOpA, ald W BPEIHOCT
MIMA3HOI CTEreHa YBopa, KOjM Yykasyje Ha Opoj
Hanaka kojima Ta oapehena Ganka niacupa HoBHAHA

" NeranHo ofjaunseise NOKAATERA MoXe Ce normenamn y Haseurrajy o
cab ™ ujckor cuctema y 2015, rommn, Ocept 4 — Mpesno
MOOENHpAILE,

10 Mpoceuna QyxHHa myTa (average path length) I, 3a usop h jecre cpeara
BPEOHOCT CBMX Hajkpahnx myTesa npema Gino kom wsopy i, Iy = if,,,.ld,u,
Ha HMBOY Mpeoke, npocedma Jywwua nyta mpewe (average path length)
ACHUHACANA Je KBD DHOC CPEILE BPEAHOCTH MPOCEHIN Ty #HHA MyTera 3a

cuaki tsop 1 Gpoja usoposa, 1j. | = ﬁZI b




cpeactea. Y ciydaly aa ce  (puHaHcHjcka
HHCTHTYLIH]a KOja HMa BHCOKY BPEIHOCT OBOT
nokasate/ba Cyoud C peann3auHjoM OrepaTHBHOr
pu3Hka, T1j. Hemoryhuowhy Bpmema nnahama,
nocroju  Beha moryhHoet wmMpesma 3apaze  ka
MOBE3AHUM YBOPOBMMA, OJHOCHO (DHHAHCH]CKHM
MHCTUTYLMjamMa Koje ouekyjy npwmus. Ha uusoy
RTGS wmpexe Haponne Oanke Cpbuje, cpeamba
JHEBHA  BPENHOCT crencHa (average
degree out) wznocn 18,17, WO je penaTHBHO BHCOK
crened ¢ ob3upom Ha ykynaH Opoj OaHaka -
YYECHHKA Y CHCTEMY.

H3asHor

Ilpoceunn  koeduuHjeHT  rpynucama,  Koju
npeicTasba L, oTeHuHjal” rpynucama, Takohe je
BHCOK, y npoceky 89,09%, wro o3nauasa sehy mepy
NoBe3aHoCTH Mel)y Cyce/THHM HBOPOBHMA.

ITokasatess MocpeHOCTH OApaXkaBa YUECTANOCT
KOjOM ce nojeauHavyHe HHCTHTYLH]E Hanase Ha
Hajkpahum nyresuma wusmehy ocranmux usopora
mpexe. Kaza je peu o BawuocTH (mHaHcHjcKe
HHCTHTYLIH]E ¥ NIaTHOM cHeTeMy, DaHKe ¢ BETHKHM
MOKA3aTE/LEM NOCPEHOCTH 3HAYajHe CY Y CMHCIY
na y OMTHO] MepH Yy4ecTBYjy Y [MpeHocy Kpo3
MPEXY.

Ilpoceuna Bpeanoct oa 3,79% nokasartesba
NOCPENHOCTH MPHJIHYHO je HHCKa, Al  HAKOH
aHanuie crnposejeHe mno OaHkama, Moxe ce

YTBPJMTH 12 TIOCTOjH HEKOIHKO YBOPOBA ¢ BHCOKHM
BPCJHOCTHMA TNoKasaTe/ba TMOCPEAHOCTH, Kao W
BeNTHKH Opoj UBOPOBA ¢ HHCKMM BPEAHOCTHMA.

Ipoceuna cpefimha BPEIHOCT HHJleKCa
pasnnuuTocTH, Koju omoryhaea mopelieme uene
Mpexe W3 TEpCreKTHBE CBHX MAapoBa CYCEAHMX
4BopoBa, y cinyuajy RTGS mpexe usnocn 0,53. To
NojapasymMeBa 1a ce M3 MEpCreKkTHBE CBaka JiBa
cycenna usopa RTGS mpeska noHaiia XoMoreso, kao
M Jlla Mpexa H3[Ne/la CIMYHO M3 MepereKTHBe
sehune uBopoBa.

Mpexnn nokaszare/bH Koju cy kopHimheHH 3a onuc
KapakTepuCcTHKA MpeKe MIaTHOI CHCTeMa Y3UMajy y
0063up MehybaHkapcKy NOBE3aHOCT, JI0K Ce 3a OleHy
3HA4ajHOCTH (MHAHCHJCKE HMHCTHTYIHjE Y MpexH
NJaTHOI CHCTEMa Y3uMa y o003up M BpemHoCT
NPOMETa y BHILY TEHHHCKOT (akTopa rpaHe.

Ha ocHOBY oBe ananuse MoXe ce 3aK/bYYHTH Ja je
RTGS Mpexa BHCOKE MOBE3aHOCTH, alH Ja MOCTOjH
HEKOJIMKO (PMHAHCHJCKHX HHCTHTYLHja Koje cy
melycobHO  BHIIE roBe3aHe, IITO MPeACTABIbA

OCHOBY 3a Ja/by aHAIN3y MPEXKHHX NoKalares/ba Ha
HHBOY M0jeIHHAYHE HHCTHTYIIH]E.

YrephuBame 3HauajHe OGaHKe V  IIATHOM
CHCTEeMY

Curypha H ethukacHa fuHaHcHjcKa
MH(ppacTpyKTypa TIpeayciioB  je  cTaGHIHOCTH

(HHAHCHjCKOr TPXKMLOTA M (DUHAHCH]CKOT CHCTeMa
Kao uenuHe. 3ato je oa nocebHor 3mavaja ma ce
YTBpAH Koje OaHKe cy 3HaYyajHu  YYECHHUM Y
MJIaTHOM cHcTeMy, ¢ 003MpOM Ha yTHUa) Koju Ou
IUXOBa MOTEHIMjalHa HemoryhHocT obaBrbama

NIaTHUX TpaHcakuWja wuMala Ha crabwiHoct
TJIATHOT CHCTEMa.
MpexHo  MoIeoBare  IJATHHX  cHCTEMa M

yTBphHBakhe CHCTEMCKH BaXHUX YUECHHKA MPYKajy
ajlekpataH OCHOB 3a crnposoheme cTpec-TecToBa
nnathor cuctema. ELIB,"! uentpanne Ganke, anu u
MM®'? y penosne nybaukaunje cve ueuhe
YKJbYUYjY M CTpeCc-TECTHpame HH(PACTPYKTYpE
(pHHAHCH]CKOr TPHHLITA, TIPH YEMY Y BHIY HMajy
3Hayaj HecMmeTaHor (DYHKIHMOHMCaa (HHaHCHjcKe

HH(PACTPYKTYPE.

Tpadseon 1131 Maly
Hapoane Ganke Cpbuje

nosexanoct RTGS wpewo

*Nepwcy jeyap-argenlap 200 wefySasmpos vahaws (MTXD » MTION

* Banmess weops DM a0 yeeuly Daae y poyeo nposery 460 Aeed mieege etact We
Tyl apaor npoueTa, &0 TEM gD 5O EOPORS W Pebeg Coerans behw Op0) mepumen enara

Hamop HED

IlnaTHH cHCTeM, Kao HHTerpajHH aeo (uHaHCHjCKe
HH(PACTPYKTYpe, HYAH MpEKHY, CTPYKTYpPHY H
BPEMEHCKY MepcreKTHRY 3a aHanM3y
mehyGankapckux onHoca. Ha ocmoBy awanmse
MPEKHHUX M0Ka3aTeba OaHaka, 3aCHOBAHHX Ha Opojy
H BpeHOCTHMA MehybaHKapeKHuX TpaHcakuuja, Kao
1 BUXOBHX MelyycoBuux Tpancakuuja'™ naspuennx
y RTGS nnarnom cucremy Hapojne Ganke Cpbnje
Tokom 2020. roause, moryhe je n3nsojutH rpyne
Banaka 3a Koje ce HA OCHOBY MOJIOKAja Y MpexH

""" ECB, Stress-Testing of liquidity risk in TARGETZ (deGpyap 2017).

'Y Macrofinancial Stress Testing — Principles and Practices, IMF (2012).

"' Tlepwon jamyap-acuembap 2020, mehyGankapeka rnahama (M7202 w
MT103).




MOXe YTBPAHTH 3HauajHoct y RTGS nnatHom
cucremy Haponne 6anke Cpbuje. Kao wro ce moxke
eujern Ha Tpadukony 111.3.1, y mpexu ce moxe
W3/IBOJUTH MarsH Opoj 3HAYAJHHX YBOPOBA, T). MabH
Gpoj 3HauajHHX YUECHHKA y OBOM IIJIATHOM CHCTEMY,
MOTY  OJpeIMTH  [peMa  Mepama
LHEHTPAIHOCTH  (CTEMEHY  MojefiMHavHor  usopa,
rokasare/by nocpeaHoctH, OJM3HHM  uBOpOBA H
MOKa3aTe/by NMPECTHKA MOJe/IMHAYHOI YROpa).

Koju  ce

MynxunonanHocet /PS HBC nnatvor cucrema'™ u
MPHMEILEHA  TEXHHYKO-TEXHONOWKA peliema Y
cklamy cy € TPeHIOBHMA KOjH €€ NpHMERY]Y ¥
obnactn nnatHux cucrema. CHeTeM je 3aCHOBaH Ha
HajHOBMjHM MOTBpHEHHM pelieuMa W3 JloMena
HH(OPMALIHOHUX TeXHoJIOrHja, kopuctn MX (ISO
20022) dopmaT nopyka M npy’xa BHCOK HHMBO
neppOpMaHCH, BpPIO  KpaTko Bpeme obpane
(tpancakumje cy ce y 2020. roaunn y /PS HBC
CHCTEMY M3BpLIaBallie y npoceky 3a 1,2 cexynne)
BHCOK  CTENeH omoryhasa
H3BpLIABAKE HHCTAHT mnahama y pexumy pana
24/7/365, kao W ropaBHame NPEKO pavyHa Koju ce
poje Yy Hapoanoj Ganum Cpbuje. ¥V [PS HBC
CHCTEMY M3BPILABAjy C€ HAMO3M 110 OCHOBY MHCTAHT
nnahama vy mojenMHadHoM  M3Hocy o 300.000

PacnoioiKnBOCTH,

AHHapa.

Mpagwikox M2 2 MehyBankapcxa nosesanocT y IPSHEC nnathom
cHCTEMY

* Nocwony (eeya0- gopewlias 200 wolySeeanod mnafisd y PS5 HEC AnaTvou cctowy.

= Bansed w00 COEWEHD (8 pemty Gaee y pryreo nooeaTy B0R5ued eyl BORLHOCT U
Pyfsmapcaty (OOATE 408 TEMegE SO0 B0PORS @ Pl Creans el G0 MIQUES HNTTE

-
Ipeko IPS HBC mnarror cucrema'" takohe ce
MOJKE Carjie/IaTh MpexkHa, CTPYKTYPHA M BPEMEHCKA
nepcriektiBa  mehybankapekux — oanoca.  Ha
I'padmukony 1I1.3.2. Moxe ce younTH jaa ce H3Bajajy
ABe HaHKe Koje yuecTBY]y Y BpeJHOCTH, Kao 1 Opojy
rmnahawa y /PS HBC nnatHom cucreMy (ca oko

"M Nerannije o /FS HEC nnathy creTeM Moxe ce nornenat y Maseurmjy o
craf eTH ¢ wjckor cucrema y 2018, rommm, Ocepr 4: Homwn noamsin
cucres y PenyGamum CpGuji — cuetes 3a mHeTanT naahama,

' HMndopmaunje o xapakteprctikama [PS HBC cnctema pacnonokmse cy
Ha  MHTepHeT npesesmaunjy  Hapoawe Ganke Cpluje, ma  nweky:
hitps//nbs.rs/sr RS/ciljevi-i-funkcije/platni-sistem/nbs-operator/ips-nbs,

60%), Te ce M3 acnekra OBOI CHCTEMa MOTY
cMaTtpaTti BeoMa 3HauajuuM. C o63upoM Ha To j1a je
Hapoana 6anka Cpbuje TapudHy NonuTHKY HHCTaHT
cHCTEMa YTBpJMJIA HAa HajHikeM MoryheM HHMBOY,
O/JIHOCHO CTBOpMJIA OCHOB sia Danke rpahaHuma n
NIPHBPE/N 0BaAj CEPBHUC MPYKE 110 WITO NOBOJLHHJUM
ycnoBumMa, y 6yayRHOCTH ce MO3Ke OHEKMBATH J1aTbH

pact 6poja rahama y OBOM cHCTEMY.




Oceépm 5: Cajbep pusuk us yeia fhunancujcke cmabuinocmu

Cpe Beha aururanusaumja (HUHAHCHjCKHX YCyra, an W BHCOK HHBO MelycofHe NOBE3aHOCTH (PHHAHCH]CKHX
HHCTHTYIIMj, (DHHAHCHJCKMX TPKHIITA, HH(PACTPYKType (HHAHCHjCKOI TPKHIUTA H HHXOBHX HH(OPMALHMOHO-
-KOMYHHKAIMOHHX CHCTEMA, [PeJICTaB/kajy OCHOB 3d IIHPeHbe PH3HKA 0] cajbep HALMAeHaTa. Banpena cuTyanuja kojy
J€ Y CBETY M3a3lBana NAHJEMHja BHPYCA KOPOHA MOCTABHIA je HOBE CTAHJAPAE M3BPIIARAILA MOCIOBHHX AKTHBHOCTH
pajgoM Ha jsaseuny. Ilpema mipemrajy Cperckor exoHoMcKor (opyma, Harin nopact Gpoja 3alocjeHHx KOjH paje Ha
Na/bHHY, Y3POKOBAH MepaMa oOrpanHyaBaiha KpeTaibd CTAHOBHHLITBA, CMEPHHIAMA 33 (PM3HYKO JIMCTAHIHPARE H
OTPAHMYELHMA 30 [TYTOBAILA, POLIHPHO je oncer cajbep Hanaza u npesapa. '

Cajep pH3HK KapaKTepHUTy TPH KJhYYHA ACTIEKTa KOjH Ta Y OCHOBH PA3fHKYjy Ol OCTAIHX H3BOPA ONEPATHBHOI PHIHKA
— Opsuna, ofuM mmpema M NOTEHIMjaNHAa 3NMOHaMepHa akTHBHOCT, MehycoGHa noBesaHoCT  pasIHUMTHX
uHopMauuonux cucrema omoryhasa Gp3o M mmpoko npoctHpame cajbep wnnmaenata. Cajbep MHUMAEHTH HMCY
OTPAHHYCHH (PM3HYKHM IIPOCTOPOM, WITO MOXKCE YTHUATH Ha cyGjekTe KOji HMCY TPHMAPHH Wb WM H3BOpP OBHX
nopemchaja. Opaj puanK je €BOTYHPAO OJ1 ONEPATHBHOT PH3HKA €A OTPAHHYCHHM YTHUAJEM 0 PH3HKA C MOTEHIH]aI0M
JIa OCTABM CHCTEMCKE NOCe/uIle Ha (PMHAHCHjCKY CTabHITHOCT H peasiny eKOHOMH]Y.

EBporicko Teso 3a CHCTEMCKH PH3HK je Y CBOM JIOKyMeHTY ..CicreMcku cajbep puauk™'?7 npenctaBnno KoHnenTyanim
MOJIE pa3Boja ¥ MaTepHjanusalnje cajbep pH3HKa, kao H (aKTope HACTAHKA CHCTEMCKe KpH3e yenes cajbep HuImaeHTa,
Opn #3y3eTHOr je 3Hauaja npaBoBpeMena npouesa Gakropa yesiea Kojux cajéep pH3HK MOXKE TIOCTATH CHCTEMCKA NPETHHa
H m3a3BatH 030M/BHE M cHCTeMcKe (DHHAHCHjCKE HOCHEAHLC, KAO M HAYHH HA KOjH ce To Moke aoromuTH. Omura
ryGurax nosepema y (PHHAHCHjCKH CHCTEM M MOTEHIMJANTHH BETHKH (DHHAHCHjCKM TyGHMIH KBYYHH Cy (akTopH Koju
oapehyjy ¥ KOJHM OKOIHOCTHMA cajfep MHIMACHT MOXe mocTaTh cucteMckd. HapounTo je Gurha npoucHa KpuTHYHE
Tauke y ko0joj OM ce cajbep HHIMAECHT MOrao Pa3BHTH JI0 HHBOA /1a GM MOTA0 HMATH CHCTEMCKe HMMILMKauuje. Opakas
noTeHMjarHH edexar cajbep pu3nka morao GH JIOBECTH O YIPOXKABALA JHKBHAHOCTH (DMHAHCHICKE MHCTHTYLH]E,
NOBNaYeH-a Aeno3uta u Gankapcke nanuke. Yk/byuusame cajbep pusnka y ananuiy gpuHaHCHjcKe cTabHIHOCTH, Kao H
KBAHTH()HKOBAE HETOBOT MOTEHIMjANTHOr yTHIja, Morno 6n nobGomimat crnocofHOCT pasymenama M yOnakasara
OBOI' CHCTEMCKOT PH3HKA.

[lenTpanne Ganke u cynepsH30pH aKTHBHO pasBHjajy NPOTOKOJIE H Mpakce paiMene HH(oOpMauHja paan nobossmarma
cnocobHOCTH npyxkama epukacHor onrosopa Ha cajbep Hamane. Ilopen Tora, Gesbenno u curypro kopumheme
HHDOPMALHOHO-KOMYHHKAITHOHHX TEXHOJIOTH]A OCTAjc OCHOBHH MPETycloB 3a jauame cajbep 6eabeanocty.

Baxnocr pa3soja nropmaunonor apywrsa # uaopmarnuke Geibeanoctn npenosnata je y PenyGmim Cp6ujn npe
BHILE OJ1 jeiHe AcucHuje, Kaja je nonera n nppa Crpateruja passoja nadpopmarmonor apymrrsa y PenyGmmm Cpbujn 1o
2020. roamme, kojom cy Gune obyxsaheHe cBe NpHOpHTETHe OGNACTH Koje JOTPHHOCE PasBojy MHOPMALHOHOT
ApywTBa, 1 To: HHpopMaunoHa 6e3beHOCT, eneKTPOHCKe KOMYHHKALMje, e-yNpasa, e-3pascTBo u e-lipasocyhe, HKT v
ofpasopary, HAYIH M KyJITYPH, eleKTpOHCKa TProBHHA, Kao H nocioBiH cektop. Mudopmaunona Gesbeanoct, koja je
kao TeMa Omna ofyxmahena Crpaternjom paseoja HH(OPMALHOHOr JPYIITBA, Y NPETXOJHOM NEPHOIY H3Y3ETHO je
ao6una Ha 3navajy, Gyayhu aa cy yeien kopumherna HOBUX TEXHOJIOTHJA PACTH H PHIUIM KOJH ce YCIes Tora jassbajy.
Cxonmo Tome, Bnana Perrybimke Cpbuje je 2017. roaune ycsojuna Crparernjy pa3soja uadopmaimone 6e3beanocTs 3a
nepuon oa 2017. a0 2020. roauue, kojom cy 6umn aedunucany npuxunny nupopmaunoHe Ge3abeHOCTH, IPHOPHTETHE
06/1acTH M CTPAaTClIKH LHJ/BEBH KOjH ce oaHoce Ha OesGemmnoct rpaama, npuspese u jipxase. Y TOKY je M u3paja
Crparernje pazsoja mupopmariHoHor ApymrTea H uHpopMarmoHe Gesbemnoctn y PenyGmuum CpOuje 3a nepuoa on
2021. no 2026. roaune, xoja 6u obyxsatina u obnact wndopmaumonor apynrrea u uudopmauuone Geabeanoctu, ¢
unkeM obeibehpamka KOHTHHYHTETA Y IHXOBOM PasBHjamy, H Koja 61 Guia npriarolena HOBHM OKOJIHOCTHMA Koje Y
nocieaHna yopsane AMruTaIH3aiMje 1 pasBoja HOBHX TEXHOIOTH]A Y CBHM CErMEHTHMA JIPYLITBA,

Cajbep Gesbednocm moxom nandesmuje

Venea nanjieMmuje M3aipaHe BHPYCOM KODOHA, TPHCTYN PecypcHMa HHCTHTYIHja MOMEPHO Ce M3 CHIypHe 30He
KAHUEIAPHJCKOT OKPYKEIba Y MECTa Kao MITO ¢y JIOM 3arocieHor WK 3ajelHHYKH mpocTop 3a pa (coworking). Ose
AKTHEHOCTH NOJIPa3yMeBajy HHTEPHET NPHCTYI N0o/IaliHMa KIHJeHTa HIIH HHCTHTYIIH]E, IIPHCTYIT HAJIO3MMA HHCTHTYIH]e
HA pa3HM Mpexama M raThopmama, ann H Mame 06esbeliennm npuctynuMa cepsepuma win Cloud-y MHCTHTYIH]e.
Taxobe, 3a pasinky OJi KaHUENAPHJCKOT OKPYKEH:A, T/l A/IMHHHCTPATOPH MpPeXa MOTY Ja Kontponmmy GeaGeanoct

D WEF s ‘COVID-19 Risks Outlook: A Preliminary Mapping and its Implications '
" hetps.SAvwwesrb.enropa ew/puby pdfireports/esrh report200219_systemiceyberrisk-101a09685e.en pof? fdefe 8436508688 1d 492960 73a9



CBUX JIOKAJIHMX Mpexa, pan oa kyhe noigpasymesa kopumiheme kKyhHor cucrema, koju 06u4Ho uMa cnabuje npotokone
JarTHTE, 1ITO 3JI0HAMEPHHM NojeaHHLIHMa omoryhasa nakumn npuctyn caoGpahajy mpesce. 3a pan Ha fa/buHy KopHCTe
ce W BHpTYenHe npusatHe mpexke (FPNs), kojuma moxja Henoctajy oarosapajyhe mepe saurmare, wro 6 Morio
noseharth pu3uK o7 cajbep nanana. TokoM nepuoaa namnjeMuje 3HatHo je nopactao 6poj dummnr'™ Hanana nmyrem e-
-no1IrTe, 3I0HAMEpHUX Hanazaa keylogger'®, kao n auctpubynmje coreepa 3a kpaly nosmmku. Mako ce 3a pan on kyhe
najuemhe kopuere cnyxbern nupopmanHonn pecypen (MobGuine pajse crannue W TeneoHn), koju uMajy yrpahene
onpehene CHIypHOCHE CHCTEME, ONACHOCT H JaJbe 110cTojn. M nopel cBAX Mepa NpeioCTPOKHOCTH, HHCTHTYLH]a JIaKo
MOME MOCTATH JKPTBA 3/MOHAMEPHHX Hamana, cajbep Wamynae (ransomware), Lypea nojiaraka, kpahe NORepLHBHX
nojataka M Apyrux cajbep pusuka. Bujeo-kondepenimje Takohe Mory G ciaba kapuka y nanity cajbep GeabeqnocTn.
Owno na urra cajbep Hanazauy 3anpaBo HAjBHILE PAdyHAYy YV OBHM CJy4ajeBHMa jecTe Jby/ICKa pago3HanocT. 3aro
KOPHCTE KJLYHHE PEYH KOje CY Y BE3W € KPH30M, KAKO OH HABEJIH KOPHCHHMKE /1A OTBAPALEM OJpel)eHor /KA mycTe Y
cueTeM 3toHamepHi coyTeep. JIHEBHO ce PErHCTPYjy XuIbaJie HHTEPHET JIOMEHA KOjM cajpxe peun Sars-Cov-2 wim
Covid-19, a nMHKoBH ce Waky Ha Hebpojeno aapeca. 1[Hh OBHX 30HAMEPHHX HaTa/a JeCTe J1a HABENY KOPHCHHKA /i
UM OTBAPAILEM JIMHKA OMOTYHH NPHCTYI NOBEPIEHBHM TIOJAIMMA KOJH MM MOTY JIOHETH MATepHjalHy KOPHCT, Kao ITo
cy Gpojesn IIaTHHX KapTHIA 1 DAHKOBHMX PAMYHA, aJii ¥ JIMYHH N0/IAlH, 33 KOj¢ MOTY TPaXKHTH HOBYAHY OTKYITHHILY,

Pasngumre Mepe, Kao LITO Cy 3aK/by4aBame CACTAaHAKA, NKILHBO [Ie/heie IMHKOBA 34 BHIEO-CACTAHAK H o noTpedn
n3GanMBake HeMEebEHHX NPHCYTHHX aKrepa, Mory nomohu y oapkasamy GedGenmocTn mucTHTYIHja. On mpecyaue
BAKHOCTH jecTe fa CBE MHCTHTYIHje Gyy Yy CTIHO] MPHNpaBHOCTH M 1o Gosbe npHnpeMibeHe, jep ce BHILE He
nocrasma muTame Jia 1w he ce cajbep naman moromuTh, Beh kana. Iosehame OTHOPHOCTH HHOPMALHOHHX CHCTEMA
(unancujckux uucTHTYIHja Taxohe je Bakanm (axrtop 3a cMamuBame BeposaTHohe HacTajama cajbep MHLMACHATA.
Crporo tecrupae HMT mpolcca, ympabbame OBHM TPOLECOM, KAO W PEJOBHA axypupama HH(pOpMaUHOHO-
-KOMYHHKAIIHOHHX CHCTEMA, MPECyJHH CY €leMEHTH KOJH NOMAaXY y CMaieiby PH3HKA O]l HEOKE/bCHHX HHLHIEHATa.
Melyytum, 6yayhu na ce BeposatHoha HacTaHKa cajbep HHLMIEHATA HE MOJKE Y NOTIYHOCTH €/IHMHHHCATH, CIIPEMHOCT
aJIeKBATHOT OJIFOROPA H OTIOPABKA Y THM C/IYHAjeBHMA KJBYUHA j¢ 33 NPY&Kaoue (pMHAHCH]CKHX YCIyra H ApYTe y4eCHHKE
y CHCTEMY.

U iy je comeTiumpany ofnHK cajfep HANAAR KOjHM C& NOKY 1B MPHKY IULAILE JIHIHAX NOAATAKA NOMONY HIMMLU/LEHE C-NOLITE HAH pef-noxaumja.
" Kevlogger je codiTeep 32 cBMACHTHPaE NPHTHCKA Ha TacTep. Jenad je on najerapujnx obamxa 3¢ PHUX HANAAA, B0 je NOTYAIPAH M YECTO Ce KOPHCTH Kio
neo sehux cajfep Hanana.
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IL4. Tpxuimre HenokpeTrHocTH

Henowxpenmaocmn rkao npedsiem o ehema Kpedimm

GHCOKO  cF  sacmyreseie  y Oan KOM RN
Penydrune Cpouje. Hapooua danva Cpouje nuane
Npane 0 aRANBHPE  KPEnunba  wa IRpIchii
HERNPEenmecin, ovovlie o ona UTIA LI
Ymunamie we o hunancufcky  cmabwnecn v peain
eRenosy. Nuproe cHAMCHOM  HeOMUEHOM Vi)
nanoensje, noceono y T2 2020, wpeonocm wieeoenny
spafesunciux padeaa Ha wnopijie Penvaanee
Cpduje p cmunrns yevawa v 2020, duaae jo wur eusme
$4% nnwea neco v 2009, codunn. Hacmina (r J
CMAILCILE HUGAE NPOOTLMAMUYNUN KPCOWII, 1o je, |
PACHl  KPEOUMNPAiLa,  PeIvaniipele 0o CHAMmemes
yuewtlhia  ppodiemamgundix Kpeduma v PRI
Kpedwanung spalieannickos cekmopa sa 1.0 wn, nu
sy,

On noverka 2016. BpegHoCcT ueHa cramBeHMX
HEMOKPETHOCTH 4Hja je KynoBHHAa (uHaHCHpaHa
KpeantiMa ocurypauM koa HKOCK-a, mepena
HHiexkcom DOMex, mnokasyje oriopaBak TpKHIITa
HEMOKPETHOCTH, Y3 TEHAEHLMjy pacta. Yenen
naHjieMHje BUpyca KopoHa, v Toky T2 2020, roamuse
3abenexene cy ocuwnaumje, jgok seh on T3 cnean
oropasak, Koju ce oriella y nosehaHoj akTHBHOCTH
Ha oBoM TpxkUTY. DOMex 3a Cpbujy y T4 2020.
nosehan je 3a 2,3%, nocMaTpaHo Ha Mr. HHBOY.
Ipoceunu LTV 3a ykynHe MHMIMjAJIHO OCHIypaHe
kpenute Ha kpajy 2020. usnocuo je 64,9%, wto je
3HATHO HCMOJI NPONHCAHOI MUHUMAIHOT HHBOA 0J]
80%_”0

Ilpema nomaunma HKOCK-a, mnpoceuna 1eHa
OCHrypaHux HekpetHuHa y Cpbujn y T4 2020,
u3Hochna je 866 empa no KBagpaTHOM MeTpy.
Hajckyruse cy HekpeTHHHe y GeorpaackoM pernony,
uHja je uena y npoceky y T4 nocturna 1.212 espa.
Hasenene uene mnpexncraebajy fnpoceune ieHe
HEMOKPETHOCTH 4Hja je KyNnoBMHA (HHAHCHpaHA
KpeautnMa ocurypanum kog HKOCK-a u ne oanoce
Ce Ha LieHe HEMOKPETHOCTH Koje ¢y (pMHaHCcHpaHe U3
aApyrux nssopa. Ilpema nopaumma PI'3, npoceuna
LieHa CTaHa y CTaporpaimH 3a nojpy4je Penybnnke
CpGuje y 2020. roamnn usHocuna je 1.000 espa no
KBAJIpaTHOM METpY, a y Hosorpammn 1.335 espa 1o
KBajaparHoM metpy. '

Y Toky 2020. npomata cy 4.673 craHa uuja je
KYNOBHHA (MHAHCHPAHA OCHIYPAHMM KPEAHTHMA,
wro je 3a 25,4% mame Hero y 2019, rogmun (6.266),
and npexko TpH nyra Mawe Hero 2008. roamwe
(15.650 cranosa), kana je u 3abenexen Hajpehn
npomer oTkan ce npatn DOMex.'"? On ykynwnor
Opoja cramosa umja je KynoBuHA (HHAHCHpaHa

"

% Ao ce xpeawT onobpara y oKkBHPY Mepa miosy npaase onp
KaTeropijaMa UINTKHX HUA WIH Y cnyuajy A ce kpeant oaoGpasa sa
KyNoBHHY npee cramBene nenokpernoct, LT wanoen 90%,

! https://rgz gov.rs/content/Datoteke/masovna%a20procena/?
021/Godisnji%20izvestnj%202020.pdf

"' Hasenewm nojaum we waue 1a je cMamen Gpoj NpOMETORZNIX
HenokpeTHocTH y PemyGumun CpGujm, seh camo aa cy Ganke cuasune 6poj
Hosooaobpennx ocurypannx xpenmra kon HKOCK-a,

MpadwmxoH L4 1. MHae KeK LeHa HenokpeTHOCTH
DOM exw 6poj NpOMETO BAHWX HE NOKPETHOCTH
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OCHTYpaHuM KpeaMTHMma, oko tpehune (1.515
craHoBa, wiu 32,4%) onHocH ce Ha Georpaiacku
PETHOH.

Ha ocnoBy noparaka PI3-a, ykynan o6um
HOBUAHHX CPE/ICTABA HA TPHKHIITY HENOKPETHOCTH Y
2020. roamHM M3HOCHO je BHIe oi 4,2 Miapa eBpa.
Hajsehn yneo y yKynHHM HOBYaHMM cpeicTBMMa
OJIHOCHO ce Ha npoMeT cTanosa (55%). Ha tpxkumty
craHoBa, Hajsehe yuewhe y oOuMy HoBuaHuX
cpeactaBa Ha kpajy 2020. umao je Beorpax, ca
ykynso 1.4 mupn espa, onHocHo 62% o1 YKynmHOT
00MMa HOBYAHHX CPEJACTABA HA TPAKHMIUTY CTAHOBA
Peny6nuke CpGuje.




Ha npomeT HenoKpeTHOCTH yTHIAIH ¢y (hakTopn
Ha CTPaHH TPAXKILE W Ha CTpanu nonyae. Pesynrarn
aHKeTe 0 KpeANTHOj akTHBHOCTH Ganaka'*? nokasyjy
na je y 2020, Tpaxma 3a ctaMOeHNM KpeinuTHMma, ca
niysetkoM T2, kajga cy npHMEmHBAaHE HajCcTPOKE
Mepe 3amTHTe CTAHOBHUIITBA, HACTABMIIA Jla pacTe.
IlpeMa oueHn Oanaka, pacty Tpaxibe JAOTPHHOCHIA
je mnorpeba  CTAHOBHMLITBA  33a  KYNOBHHOM
HETIOKPETHOCTH,  JIOK  je  OMNiITa  €KOHOMCKA
cHTyauHja ieniosana y cynpotHom cmepy. Ca crpane
nonyae, nosehana konkypenumja usmely Ganaka u
[I03HTHBHE TEHACHIIH]e HA TPKHINTY HEKPETHHHA HA
kpajy 2020. roamne pe3ynTHpany cy yOnaxaBamem
cTamjaapaa NpwiHkoM ojaoOpasamba  cTaMOeHHX
kpeanTta. Kao pe3ynrtaT No3sMTUBHMX TEHACHUM]A Ha
TPRMINTY HEMOKPETHOCTH M KOHKYpeHuMje y
BankapckoM cektopy, Ganke cy y T4 2020. roanne
yOnaxuine KpejnTHe CTaHaap/e CTAHOBHHIITBY 3a
[AEBH3HO HHEKCHpaHe cTamMbeHe KpesiuTe.

Ilpema mnopaumma P3C-a 3a  2020. speasocTt
u3BeleHHx rpaljeBHHCKHX pajoBa Ha TEPHTOPHjH
CpOuje y cTaHHUM lieHaMa Hibka je 3a 4,4% uero y
2019. roawHH, a BPEIHOCT pajaoBa W3BENEHHX HA
arpanama je nosehana 3a 4,3%. Tlopactao je
yKynan Opoj m3gatux gossona (3.6%), xao u 6poj
M3gaTHX J03Bosa 3a 3rpaje (5,6%), aok je Gpoj
M3[aTHX A03BoNa 3a ocrane rpalesune cmameH
(3.5%). Y nopehemwy ca 2019. roamHom, O6poj
u3gaTHX rpaheBHHCKHX  JI03BOMA 33  H3TPaliby
cranosa sehu je 3a 6,8%, a ykynHa MoBpHINHA
CTaHOBa, NPEMa W3/IaTHM J103B0J1ama, 3a 1,4%.

Ilokazatess pacta rpahesuHckor cektopa y 2020.
jecTe M pacT KpeaHTHE aKTHBHOCTH Y OBOj 06nacTH
(nosehana je speunoct u 6poj KpeauTa), Kao M
perHcTpoBaHa 3arocieHocT y rpaheBHHapCTBY, Koja
je nocturna Hajsumyu HuBo o 2012. roauue. Topen
Tora,  HacTaB/bEHO  je  CMameme  HHBOA
npobreMaTHYHUX  KpeaMTa, 1To je, Y3  pact
KpeNTHpatha, PesyITHpANo H cMarmbereM yueiha
npobieMaTHUHNX KPeMTa Yy YKYIHUM KPEAHTHMA
rpaliesnHckor cektopa 3a 1,1 m.n., Ha HajHIXH
npocajaubsi HHBo o4 2,7% y aeuembpy 2020.

V 2020. roauHu cmamed je Opoj ocurypaHux
crambenux kpeauta 3a koje HKOCK ymecto
knujenta nnaha nocnene admyutere OaHkama 10
npoaaje HEMOKPETHOCTH MOJ  XHnoTekoMm (6poj
OCHIYpaHUx KpeauTa y aouien). Obasese no 0CHOBY
craMBeHNX Kpe/nTa PelloBHO Ce M3MHPYjy, TaKo /a
cy crona Heusppliapamba 00ape3a  OCHIypaHux
KpeAHTa ¥ PH3MK 110 TOM OCHOBY PENaTHBHO HHCKH.
MehyTHM, y YCIOBHMA pacTa CTOME HEH3BpLICH:A,

1'https://nbs.rs/export/sites/NBS_site/documents/publikacije/kab/kab_izv_IV
2020.pdf
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MpadmkoH 1 4.3. MNMpobnemaTyHn KpeauTk
rpalje BMHCKOT CEKTOpPay OKBMPY Ce KTOpa NpUBpeaH X
Apywrasa
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ako DM ce y HCTOM TPEeHYTKY Ha TPKHIITY MOHYIHO
pehn Opoj HENnoKpeTHoCTH, LeHE HENOKPeTHOCTH
mornie OGM macTH  3HATHO  MCMOJ  JIyrOpouHe
PaBHOTENHE BPEIHOCTH.

Henoxpernoctn ¢y kao npeaMeT obeibehema
Kpe/IMTa BEOMa 3acTymbeHe y DaHKapckoM CeKTopy
Penybnuke CpOuje. 306or Tora je ajexBaTtHa
NpoleHa BPEJHOCTH HEMOKPETHOCTH 0/ noceGHor
3Havaja, jep cy OaHKe JMPEKTHO H3JIOKEHE PH3HKY
0/l NpOMeHe TPKHIIHHX 1leHa HENOKPEeTHOCTH.
Tomuue 2016. ycBojeH je 3aKoH O MPOLIEHUTEIbUMA
BPEJHOCTH HENOKPETHOCTH, YHME j€ YCNOCTABJLEH
perynatopid  OKBHp 33  yHanpehewe npashe
curypHoctd ¥ omoryheHa je ageksarHa MNpoLieHa
BpeAHOCTH HemokperHocTH. [Tlopea Tora, 2017.
nowet je TTpaBHIHAK O HALMOHATIHMM CTaHIapAHMa,
KOJIEKCY eTHKe M NpaBWInMa npodecHoHAIHOT
NoHaIAamka JHLUEHIHPAHOT NMPOLEHHTE/bE, /10K CY Y
2019. roauan noxery TpaBiHHK 0 cTPyUHO] 0GYLH
3a JuueHiupade npoueHuTebe W [IpaBuiHuMK o
KOHTHHYHPAHOM Npo()eCHOHAIHOM  YCaBpLIaBalby
JHUEHIHPAHHX TTpoLeHHTesba, OBHM T0/13aKOHCKHM
aktuma ysanpehene cy ogpeabe 3akona o0
NPOLIEHHTE/EUMA BPEIHOCTH HENOKPETHOCTH KOje ce
ojHoce Ha nporpam oOyka M TOAMIIILM NpOrpam
KOHTHHYHpaHOT NpoheCHOHATHOr ycaBpllasaba 3a




JIMUEHUHPpaHe NpOLUEHHTEBE. I'Ipema
undopmanmnjama Munucrapersa punaHcHja, ykynan
6poj perucTpOBaHNX NHIEHIIMPAHHX [IPOLEHHTEIHA
Ha kpajy 2020. 6uo je 205.

Kako On ce obes0eaunn ycnoBu 3a KBANHTETHH)Y
MPOLEHY  BPEAHOCTH  HENOKPeTHOCTH,  IUTO
JIONPHHOCH  CMAberby PH3IMKA HACTAHKA HOBHX
npobieMaTHUHUX KPEUTA, K0 H pa3Bojy TpiKHINTa
npobneMaTHUHMX KpeauTa Koju cy obesbehenn
HenokpeTHocTuMma, Hapoana Oanka Cpbuje vy
MocneAmux MeT roawHa Bojau 0Oasy nojaraka o
MpoLieHaMa BPEIHOCTH HENOKPETHOCTH Koje Cy
NpeIMET XWMoTeke W 0 KpeauTuma obezdehenum
xunorekom. Osa Gaza ce cranHo yHanpehyje, Kako
6u ce Ha ceobyxsatan Haumn omoryhuno
NPHKYIULAILE, YyBakhe H AHCTPHOYLMja rnojaTtaka c
TPIKHINTA XHIOTEKADHUX HENOKPETHOCTH, Kao M
npHcTyname nojauuma 3a notpebe Hapoane Ganke
CpbOuje, GaHaka M JIHIEHIMPAHNX NPOLIEHHTE A,

Paau OJlaKIapama TIpHCTYTIA cramGeHHM
KpeAuTHMa, YuMe ce Tofpikasa pact rpalieBuHCKe
unayctpuje, Haposaua 6anka Cp6uje je y jyny 2020,
uiMenuna OUTyKy o Mepama 3a ouyBaibe M javarbe
crabunnocT (punancujckor cucrema (,,ChyxbGenu
rnacuuk PC”, 6p. 34/2011, 114/2017 n 84/2020),
Horanamme LTV orpannuerse oxn 80% (90% ako ce
KpenuT oaobpasa y OKBHPY Mepa MOJIpILIKE ApXkKase
oapehenum  karteropujama  (PMIMUKMX  MIA)
ybnaxeno je y cinyuyajy aa ce Kpeaumt onobpasa 3a
KYTIOBHHY TpBe cTaMOeHe HEMOKpPEeTHOCTH, TAKo [a
Ganka Moxe (u3MyKOM JHIY 006pHTH cTaMGeHH
Kpeaut Jio 90% BpeJHOCTH HENOKPETHOCTH [Of
XHIOTEKOM.

IMopey tora, Haponna Ganka Cpbuje je y aBrycty
2020. roamue JnoHena OQTYKY O NpHBPEMEHHM
Mepama 3a OaHke y LHJBY ONaKuiaBama NPHCTYNa
¢duHancupamy Qu3nukuM  auuuma  (,,Cayx6eHn
rnaciuk PC”, 6p. 108/2020), xojom je OGanxama
oMoryheno na opoGpasajy crambeHe kpeaurte He
uekajyhn saspuwerak crambenor oGjekTa y 1en0CTH
unu y Hajsehoj wmepu. [Ilpeamer cramGenor
KpeHTHpaba yTeM HOBOYCBOjeHOT
npeepeHMjaiHOr  TPeTMaHa, Mopei  NOTIYHO
wsrpahenux cranopa, mory O6utH M crambGenn
objextn y wu3rpanmu Ges oO3upa Ha crenen
3aBpIICHOCTH  aKo je  ped 0  MpojeKTHOM
(punancupamwy OGanke kox kojux je I'pahenuncka
aupexkunja Cpbuje nocunan rpahesmtcke po3Bone
HIIH CY ¥ OKBHPY Mepa NoJplIlKe Apkase oApeheHnm
KarteropujaMa GH3MYKHX &MU, Kao M crambGeHn
objexTH y mM3rpaimu Koju cy mnajmame 60%
JABPUICHN KO je PeY O MPojeKTHOM (pHHAHCHpaILY

apyre GaHKe WIH O NPOjeKTY HHBECTHTOPA NPABHOT
Jmua. Takohe, paau onakiiasBaimba yC/iOBa oTiUiaTe
crambennx kpeanta rpahannma, HGankama  je
omoryheno fna JAy)XHHUMMA TOHYJIC OJaKIIuLe
Npojly’KaBarbeM poka otmiarte cramOeHMX KpeluTa
3a Hajayxe ner roanHa. Hasenenum miMmenama, y
YCIOBHMA  W3a3BaHUM  TI00A/THOM  NAHIEMHjOM
BHpyca KopoHa, omoryhasa ce jakiu¥ TnpHCTYN
cramMGeHHM KpelHTHMA M No/1pkasa ce rpalieBHHCKa
MHIYCTpHja Kao jeAaH oJf TI7IaBHHX [OKpeTaua
NIPUBpE/IHE AKTHBHOCTH,




Ocepm 6: Ipoyene spednocmu cmambenux wenokpemuocmu y 2020,

Tpacmirre wenokpernoetn y CpGuju Genesicn rmocTenen pact TOKOM NPETXOHHX TOJMHA M Taj TPen je Hactabben u y 2020.
FOIMHM, ¥3 npuMeTHe ocimnamuje y Toky T2 36or mupema nanzemuje, a0k je seh on T3 yeneauo onopasak, Koji ce Oriesao y
Buay nopehane aKTHBHOCTH Ha oBoM TpkumTy. TloposbHe TenaeHiMje Ha gomaheM TPIKHMINTY HETOKPETHOCTH Y CKAaly cy ¢
KpeTamuMa W Ha TPKHULITHMA y ApyruM 3emibama. Hucke kamatne crome, H Ha CTamMOCHE KPEAMTC H HA LOTEIY, YTHYY Ha
nopehame Tpaxma 3a KPCAMTHMA, A M HA Tparame 3a AITCPHATHBHHM MHBECTHpameM Koje HocH Behe cTone npHHOCA OA
IITekE, K40 WTO je HHBeCTHpaibe ¥ HekpeTnune. Kako nokasyjy noaauu PI'3,'"™ kao m noaaun u3 Gase nozjataka o MporeHama
BPE/THOCTH HENOKPETHOCTH Koje cy npeamer obesbelersa kpeanTa (y AakeM TekcTy: Gasa HENOKPETHOCTH), kojy je Hapoana
Ganka CpGuje opmupana 2015. roause, y Cpbujn je npoceuna uena nexpernuna nopacna y 2020. roamun y ojiHocy Ha 2019.
TOJIMHY.

On noueTka wiBenTrasama 6anaka (oxrobap 2015) a0 kpaja 2020. roguue, y 6a3y HENOKPETHOCTH YHETH ¢y nojaun o 132.413
HEKpETHHHE, ija je nporiersena speatoct 4.320.499 mupx auunapa. Hajsehn Opoj YHETHX 110/IaTAKA O HEMOKPETHOCTHMA OJHOCH
ce na crambene menokpernocTn'*® (66.1% yxynHor 6poja HENOKPETHOCTH), JOK j¢, MpeMa NPOUCHEHHM BPEIHOCTHMA
HETIOKPETHOCTH, JOMMHAHTHO yuelihe KOMEPUHJAIHHX HEMIOKPETHOCTH KA0 CPE/ICTBRA obesbehemwa (86,2% ykynHe npouemene
BPEHOCTH CBHX HETIOKPETHOCTH YHeTHX Y 6asy HenokpetHocTH). Y ckjagy © MoJaiMa O NpPBHM MPOUEHAMa CTaMOcHHX
HEMOKPETHOCTH JIaTHX Kao cpeiactso obesbeljema 3a crambene kpeauTe YHETHX y Gasn HENOKPETHOCTH, MPOCETHA TPOLEH-CHA
BPEAHOCT 10 KBA/IPATHOM MeTpy 3a PenyGmuxy CpGujy y 2020. rony n3HocHNa je 958 empa.

Y Tabems O.6.1. npukaszana je OpocevHa MPOUEHEHA BPEAHOCT CTAMOCHHX HCNIOKPETHOCTH 1O KBAIPATHOM METPY, Kao W
MAKCHMATHA ¥ MHHHMAITHA NIPOLCH,CHA BPEHOCT 110 KBAJPATHOM METPY Ha TepuTopHjn PemyGmuke Cpbuje, 10 cTaTHCTHYKHM
perMoHHMa, ONPChEHHM IPAIOBHMA | OIIITHHAMA y GEOrPAICKOM PErHOHY Ha KOjHMa je G1io NpoleHa BPeIHOCTH crambennx
HenokpeTHocTH TokoM 2020, rojmue.

Wamely perwona y PenyGmaum CpGujn noctoju 3Hauajia AMCHep3uja BPeAHOCTH HENOKpeTHOCTH. [lpoceuna mpouemena
BPEJIHOCT 10 KBAAPaTHOM MeTpy y Georpanckom pernony oa 1.428 espa M3Ha je ABOCTPYKE HPOCEUHE NPONEILEHE BPEAHOCTH
10 KBAAPATHOM MeTpy Y ApyruM peruonnma (Bojsogmna — 701 enpo, peruon jyxue u neroune Cpbuje — 671 espo u peruon
Illymammje u 3anagne Cpbuje — 646 espa). C 063upom Ha To Aa ce Hajpehn 6poj MPOLEILEHUX HENOKPETHOCTH OJIHOCH HA
Georpaicku PerHoH, MOKE €€ 3aK/BYYHTH JIa je NpocedHa MPOLECHEHA BPEIHOCT 110 KBAJPATHOM MCTPY HENOKPETHOCTH Y
PenyGuuun CpGujn y semkoj Meph oapeliena KpeTameM BPE/IHOCTH NPOLIEHA HEMIOKPETHOCTH y GeorpanckoM pernony.

Y BGeorpackoM pernoHy NOCTOjH AHCHEP3Hja MPOCceuHe NPOLUCHEHE BPEJHOCTH 110 KBAIPATHOM MCTPY O OMIUTHHAMA, 1A ce
TAKO 110 PEATHBHO HHCKHMM MPOCETHHM TPOlEHAMa H3/IBajajy PHIPAICKE ONLITHHE M ONNITHHE Ha mepudepujn rpaja, rae je
HRjHIDKA [IPOCEUHA MPOLICILEHA BPEIHOCT 10 KBJPATHOM MCTpY 0 426 espa Ha TepuTopuji onmrruke ConoT, 0K ¢¢ Npocena
NpOLEHEHa BPEHOCT 110 KBAJAPATHOM MCTPY Y ONUITHHAMA Y Y)KEM LEHTPY Ipaja Kpetana HiHaj 2.000 espa (CaBckn BeHall —
2.308 eppa, Crapu rpan — 2.299 espa n Bpauap — 2.157 enpa). Taksa jHcrnep3uja NpOCCHHHX NPOLECIECHHX BPCAHOCTH 110
KBAIPATHOM METPY HENOKPETHOCTH HHje 3acTynubena camo y Georpajickom pernoty. CKOPO MACHTHUHA CHTyaumja 3abenekena
je y peruonamiom nenrpy (Hosu Can) y ogsocy wa octane onurrune y Bojsozunn (Hoeu Can — 1.098 espa, octane ONuTHHE
persona — 467 eBpa), /10K je y OCTasa /IBa PETHOHA Taj 0/iHOC H3Mel)y PerHOHATHOT LCHTPA M OCTAIHX OMIITHHA Makhe HIPAKEH
(Hum — 844 erpa, ocrase omurane peruona — 543 espa; Kparyjesai — 770 eBpa, ocrane onurriHe pernona — 621 espo).

MakcHMaTHa TOje/IMHAYHA BPEIHOCT TPOLCHEHE HENOKPETHOCTH M0 KBANPATHOM METPY PETHCTPOBAHA j¢ HA TCPHTOPHjH
onmrriize CaBCKH BEHAIL, A HAJHHKA KOJI HENOKPETHOCTH Koja ce Hamasn y pernony Lllymannje n sananue Cpbuje.

144 https:/fwww.rgz.gov.rs/content/ Datoteke/masovna®20procena/202 1/Godisnji%20izvestaj%e202020.pdf

135 [on cTamGeHHM HENOKPETHOCTHMA ¥ OBOM OCBPTY NOApasymenajy ce CTaHOBH M Kyhe Koji Cy Mpouemeni paiM KOHCTHTYMCILA XHTOTEKE KGO CPencTsa
obeabehersa crambenx Kpeinma.
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Tabena O.6.1. MpoueweHe BpegHOCTH cTambe HUX HENOKPeTHOCTH y 2020. roauHM

MNpoceina MNpoceuna np y M Maxcumansa Epoj

fs EHa npe c P np po I o

epeavoctnom® mpegdocrnom®  wa nMy spenHocTnom’  epanHocTnom®  MENOKPETHOGTH
y 2020, y2019, rommmy y 2020. y2020. ya0a0,

(yEUR)* (YEUR) (y%) (YEUR) (YEUR)

PenyGnuka CpBuja 858 i) 68 k" | 8.226 12317
Beorpagckm pemmon 1.428 1.337 78 88 8.226 5008
Beorpag — Canckw pevay 2308 2083 108 g1 6.225 130
Beorpag — Crapw rpan 2299 1.908 151 1120 ag17 148
Beorpan, - Bpaap 2157 1.867 ar 1010 4108 194
Beorpan — Hoawn Beorpag 1708 1518 125 504 ass 861
Beorpap, — Bowg oaay 1428 1.352 56 280 a7 669
Beorpan — 3seafapa 1.390 1299 7.0 m 3143 B23
Beorpan — Jemy 1371 1.337 25 300 2422 745
Beorpag — “wapwya 1233 1140 81 255 2791 418
Beorpag — Manwnyna 1232 1.158 63 244 3125 309
Beorpap — Paxoewya 1.096 881 1"z 650 2750 25
Beorpan — Cypmn 700 748 -83 83 1636 £
Beorpag, — Naoapesaly 677 627 81 223 2581 a2
Beorpag, — OGpexoaay 506 613 =11 178 1.0 63
Beorpan ~ Mpouka 595 607 19 136 1208 Ll
Beorpag — Mnagenosal| 519 558 =70 107 9654 70
Beorpay, — bapajeno 453 352 289 274 1183 24
Beorpan ~ Conor 426 380 157 s 8
Perwon Bojeoanne ™o 639 86 78 2905 aen
Hoen Cag 10688 1033 63 168 2905 1835
OCTans onTHHE PerioHa 487 414 127 78 2682 2038
Peruon Jpeie u ucroune Cpbuje 671 601 18 19 2097 1.368
Hiaw B44 T80 11 21 1750 644
OcTans onwT e perora 543 510 B4 119 2097 724
Pervon LU ymanmje v 3ananme Cpbuje 846 580 [-T:] <7 2420 2108
Kparyjesay 770 699 101 198 1332 300
OcTane omuTIHe PernoHa 621 570 g 3 2420 1.718

* Mpenim w@pHa NPoUSHa, NpK 4eMy ce cuexye Aa Garce ToxoM T2 2021, HacTaee fa AoCTanrsaly npousse w 2020, rogme.
** MNoaaym ce 3acHBajy Ha NPEMA NPOUEHam a CTaxosa W Kyha y nocTynky ol ob pasara cramBedor kpagwra
HMapop HEC.

Ipacmkon O.6.1. KpeTatbe npolerbeHe BpeaHocTH h Bpoja ctamBeH ux He NOKPeTHOCTH MO pe rmoHuMa

(y EUR no m?) {6p HenoxpeTHOCTH)
1700 4 000
1.500 3 500
1.300 3.000
1.100 2500
900 2.000
T00 1500
500 1.000
1l JIE
100 0
T4 TH T2 T3 T4 T T2 T3 T4 Tt T2 T3 T4 T T2 T2 T4 T T2 T3 T4
2015 2n6. 2016 216, 2016, 2017. 2017, 2017. 2017. 2018 2018 2018 2018 2019. 2018 2019 2019 2020 2020 2020 2020
— Penytinuka CpGuja — BEOTPAACKA DOTWOH — Pervon [ywHe n wctoune Cpluje

s Parvor. ILlywanwe v 3anagee CpBue — Parwon BojBog mHe

* Mogaum ce JacHwealy Ha NpamM NpoueHama cTanosa Wiyha ¥ NocTynky aqobpasaea cTamGeHor kpaguTa.

Wasop: HEC.
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Tabena 0.6 2. MpoceuHe npoueweHe BpeaHocTn ctambeHux HenokpeTHocTH Tokom 2020. roguHe
(roauHa narpanke, BpCTa, CTPYKTypa)

Npoceuna Mpesma roamkm Npema ape™ MNpesa cTpyxTyps
NPpOoUSHEHA BPEAHOCT warpanme HENOKPETHOCTH CTaHa
nom*

(yEUR)* Hosory Craporpagmsa  Cram Kyha 05 15 225 335 4+
PenyGnuxa CpBuja 058 1.240 85 1.162 kvl 1373 1182 1085 1128 1385
Beorpasckm permoH 1428 1622 1.353 1481 668 1616 143% 1413 1446 1741
Beorpay, — Cascky Bevay 2308 2.564 2151 2246 2826 2.897 1793 1.661 1956 2568
Beorpan — Crapu rpag 2209 2637 2210 2299 - 2631 2225 234 2127 2421
Beorpan — Bpaqap 2157 2526 2026 2157 - 2175 2085 1.852 2095 231
Beorpaa — Hoen beorpan 1.708 2138 1.643 1713 1125 1873 1600 1,680 1626 1907
Beorpag - Bowp osay, 1428 1.761 1.327 1.462 BO4 1495 152 1469 132 153
beorpaa - 3sespapa 1.390 1425 1356 1.306 787 1446 1361 1417 139 1389
Beorpan - 3emym 13N 1.467 1.240 1401 me 1.462 1479 1.3688 1433 1.285
Beorpaa - Yyxapaua 1.233 1,575 1.200 1266 556 1411 1372 1289 1255 1249
Beorpag — MNanunyna 1232 12068 1239 1243 74 1360 1266 11%4 1104 1603
Beorpap, ~ Paxoawa 1.096 1123 1.085 1.080 1642 1158 1.110 1088 1.057 1.047
Beorpan - Cyph 700 973 627 855 609 1.054 1019 517 4567
Beorpag - Nasapesay &7 1.009 612 818 435 742 B3 B34 808 730
Beorpag — O6penoaay 606 909 562 816 329 770 878 gz 715
Beorpag - Mpouxa 505 954 445 844 Mz arz2 909 868 530 309
Beorpag — Mnagexosay 519 B4 463 687 294 694 6O m 684 616
Beorpag — bapajeso 453 1172 434 656 93 1172 464 762 582

Beorpag — Conar 426 - A26 539 388 563 492 568
Permon Bojeogune 701 1.049 562 979 33 1358 1.083 a1 o2 an
Hoan Cag, 1.008 1129 1.070 1177 526 1.481 1.20 1177 1114 1.230
OCTane ONLTAHE DErmoHa AG7 858 414 70 n7 8585 i 691 Fakd 695
PernoH jymie n ncroune Cpbuje 67 855 508 753 389 1.014 an 748 728 880
Huiw B4 an 797 BEG 628 1.0n4 Bag 888 B45 785
OcTans ONWTHHE parkoHa 543 785 491 641 339 1.014 738 631 610 552
Perwon LU ymanmje u sanagve Cpbuje 646 948 788 kvl 1.113 946 750 ™ =
Kparyesay 770 a19 671 851 422 a75 905 a7 842 826
OcTane DNLTHHE DarwoHa 621 e62 546 Fial 344 1151 958 [E] =1 688

* Mpenmw mHapHa NPoLeHa, Npw YeMy ce ouexyfe Aa Oae Tocom T2 2021 HacTase 48 40CTaan-ajy npoyess w 2020, rog wie
* MNanaum ce IBCHBa]Y Ha NPEWM NPOUEHaMa CTaHosa W kyha y nocTyniy oA off pasate @ cTamGexor KpeguTa
Wasop: HBC

V oanocy Ha NPETXOIHY TOAHHY, NMPOCEYHE NpOlCHeHe BPeJHOCTH HEIOKPETHOCTH N0 kpaaparHoM merpy y 2020. romune
nopaciie ¢y 3a 6.6% y Penybmaum Cp6ujm, 3a 11,6% y pernony jyxune u ucroune Cpbuje, 3a 9,8% y pernony Llymanuje n
sanajne Cp6uje, 3a 9,6% y Bojsoannn u 3a 7,6% y Georpajckom pernony. ¥ Toky 2020. na nupoy Penybiuke Cpbuje ykynHo je
epuientipano 12.377 nponena, mro je 3a 482 mpolene BHIE HETO Y HPETXOHO] IOAMHA. AKO HoCMarpamo kperame Opoja
npotiena y Toky 2020. roguHe Ha HHBOY TPOMEcewja, Yeie)| naHjeMuje BHpyca kopona 3abenexen je npuMmetHo Mawh 0Opoj
npouena y T2 (2.128), koju je Beh y HapeaHOM TpoMecetjy 3HATHO HaaMalleH, ca sabenexene 3.563 npouene. Ouexkuparma cy a
he erusienTHpany Gpoj npouena y T4 2020, Guru gonymen TokoM npee nonosuue 2021. roguue, ¢ 063MpoM Ha TO J1a ce MpoleHa
BPEIHOCTH HENOKpPeTHOCTH H3pahyje Qy)ke o1 Mecell JlaHa Mpe YITHCA XHIIOTEKe, Te C€ CAMHM THM H OJUIAXKC [I0OCTABIbAEC
noaaraka o Toj npouerd Hapoawoj Ganum Cpbuje.

Ha ocuHoBy nogataka u3 6ase HENOKPETHOCTH, MPOCEYHA MPOIEHEHA BPEJHOCT 110 KBA/IPATHOM METPY MOXE CE YTBPAMTH HE
CaMO 110 PerHOHHMA M OIMITHHaMa Beh M Yy 3aBMCHOCTH OJ1 TOJIMHA H3TPa/le, BPCTE HEMOKPETHOCTH (Kyha/cTan). CTpyKTYpe
cranoBa H cn. Pesymrats cy npukazann y Tabenmn 0.6.2.

[lpoceuna npolemeHa BPeHOCT 110 KBA/PATHOM MeTpy cTambeHe HEMOKPETHOCTH Y Hosorpammy (nsrpahene 2018, 2019. nin
2020. roanue) miHocH oko 1.240 eppa y PenyGanuu CpOujn (1.622 espa y Georpazckom perdoHy) M BHILA je ojl mpoceyHe
npolieH-eHe BPeHOCTH CTAPHjHX HENOKPEeTHOCTH, Koja nanock 859 espa (1.353 espa y GeorpaickoM persony).

Takolje, IPHMETHO je Aa ¢y Npocedle NMpoleeHe BPEJHOCTH MO KBA/JAPATHOM MeTpy cranosa (1.162 espa y Cpbujun, opnocho
1.491 enpo y BeorpajsickoM perHony) 3HATHO BHINE 0J] IPOCEYHHX NPOLCH,CHHX BPEAHOCTH 110 KBaapaTHOM MeTpy Kyha (382 espa
y Cpbujn, oasocHo 668 espa y Georpazckom pernony). OBo ce Moxe ofjacHHTH U THMe ITo je noppiraa kyha obuaHo Beha o
NpOCEYHe NOBPIIAHE CTAHOBA, YCJIE/, 4era je M Npocedna [eHa Mo KBaAPaTHOM METPY OBHX HEMOKPETHOCTH 3HATHO HIDKA.

I[locMaTpaso mpeMa CTPYKTYPH CTAHOBA, HAJBHINA NPOCEYHA MPOLEHEHa BPEIHOCT 10 KBagpaTtHoM MeTpy y CpOuju 3abenexena
je xon rapcowepa (1.373 eBpa) u craHoBa ¢ uetupH n Bume coba (1.365 espa), ok je y GeorpaackoM pernoHy HajBuIIa
HPOCEUHA NPOLCHEHA BPEHOCT 110 KBAAPaTHOM MeTpy 3abeneskeHa 3a craHose ¢ ueTHpH H BHme coba (1.741 eBpo), a 3aTHM KO
rapcomepa (1.616 espa). Kana ce mocmarpajy camo cTaHoBH, Tpeba HanoMeHyTH fa cy, nopea Gnaror roguuimer pacra,
[IOCMATPaHo y MepHoAy oA neT roguta (2016-2020), npoceure nponemeHe BPEAHOCTH MO KBAIPATHOM METPY CTZHOBA Nopaclie
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na nusoy CpGuje 3a 19,1%, a y Georpanckom pernony 3a 23,8%. Takolje, npoceune npouctene BPC/HOCTH 110 KBAJPATHOM
METpY CTaHOBA HOBOTPamFe M CTaporpalme Ha HuBOY Cpbmje mopacne cy 3a 16,5% u 18.6%, pecnekTHBHO, 8 HA HHBOY
beorpasnckor pernona 3a 28% u 21,4%, pecniextupHO.

C 0631poM Ha TO Aa je A1leKBATHA IPOTICHA BPEIHOCTH HENOKPETHOCTH BKAH EICMEHT y nponecy npahema KPeTHTHOT PH3HKA Y
Dankapckom cekTopy, jep cy OGanke kopumhermeM HENOKPETHOCTH Kao cpeicTsa obe3behema KpeauTa AMpeKTHO H3JIONKeHe
PH3HKY MpOMEHE HHXOBHX Lena, Hapoana Garka CpOHje NaxJsHBO NMpaTH H aHATH3NPa KPETAiba HA TPHHIITY HENOKPETHOCTH,
uMajyhut y By HHXO0B 3Ha4aj 3 cTabHIHOCT (PMHAHCHICKOT H PeanHor ceKTopa.




IV. ®unancujcka crabMiaHoCT

1V.1. Pery1aTopHn OKBHP K20 NOAPIIKA
pHHAHCHJCKO] CTADHIIHOCTH

IV.1.1. MakponpyaeHIHjaaHa NOJHTHKA

Cpetcka ¢unancujeka kpusa 2007/2008. roaune
nokasaza je  KOJAMKO  BEJIMKH  TPOIIAK 1o
dpmHAHCH]CKH cHCTeM, jaBHe (MHAHCH|C W peanHy
EKOHOMM]Y MOXe H3a3BaTH (puHaHcHjcKa
necrabunnoer. Takohe, kpu3a je jacHo nokasana ja
je QmuHAHCMjCKM cHCTEM  Kao  LenanHa  rocedan
EHTHTET, [a 3@ Ibera BakKe HEMY CBOjCTBEHE
3aKOHMTOCTH M Jla 3@ OCTBapeme (UHAHCHjCKE
cTabMIHOCTH  HHje J0BOJLHO 0Desbeantn  camo
ctabunHocT nojeIHHAYHHX (HHAHCHjCKNX
uHeTHTYuMja Beh u  crabwiHoct  (pMHAHCHjCKOT
CHCTEMA Kao LIeJTHHE,

Cae je TO yTHUAN0 Ha yOp3aH pa3Boj NOTIYHO HOBE
o0acTH jaBHe NOJIMTHKE — MAaKpPOMNpYy/eHIHjalHe
NOJIMTHKE, KOJa MpPe/ICTaB/ba NOJIUTHKY YCMEPEHY Ha
OrpaHHuaBare  pH3HKAa  KOjHMAa  je  M3JI0XKEH
()MHAHCHJCKH CHCTEM KA0 LENHHA (T3B. CHCTEMCKHX
pH3HKa) paan ouysarma (hHHAHCHjcKe cTabHIHOCTH.
BiaroBpeMeHH pa3Boj Mepa M HMHCTPYMEHATd OBE
NOMMTHKE T0C/E CcBeTcKe (DMHAHCHjCKE KpH3e
omoryhuo je na rnobanin (hUHAHCH]CKM CHCTEM H
(HHAHCHJCKH  CHCTEMH  MOjEIMHAYHMX  3eMasba
cripeMHuje jlodekajy Hapeane kpuse. Haume, Hosu
3aXTeBH 34 KanuTajloM M JHKBHIHOCHH 3axTEBH
yrepheny perynatopuum craHmapiom basen IHT'°
ypHe  (PMHAHCHJCKM  CHMCTEM  OTHOPHHJUM  Ha
nocje/Mle KpHie U Y TOIJie/ly JIMKBHIHOCTH H Y
norneay conpeHtHocTH. OcTBapHBaibe  LH/BEBA
MaKpornpyacHUHjalHe  NOJAMTHKE Y  [OrIeay
OrpaHnMaBalba jauama pH3IMKa Y (HHAHCH]CKOM
CHCTEMY IIPHMEHOM Mepa Koje Jlenyjy Ha To
orpaHuuerbe  (Mpe cBera Mepe ycMepeHe Ha
CTPYKTYPHY WM LHKIMYHY JHMEH3H]y CHCTEMCKOT
pH3HKa) JOTIpHHENO je M ybnakasamy pH3HKa
M3a3BAHUX [AHAEMHMJCKOM KpH3OM, Koja je vy
najsehoj Mepr noroguna nedunancujekn cexrop. C
Apyre cTpae, ynpaso 300r mnpHMeHe Mmepa 3a
orpaHHYaBame pH3HKa, 0 Kojuma he y HacTasky
6utn  peud, QuHancHjckn cektop je Oome
npUnpemM/beH  Ha  YTHIA]  Kpu3e  M3asBaHe
MaHaeMHjoM Hero wwTo je 1o 6uo cmyyaj 2007/2008.
roJMHe.

3akoHoM o Hapoaxoj Ganun CpGuje (,,Ciyxbenn
rnaciuk  PC”, 6p. 72/2003, 55/2004, 85/2005,

“ Buwe o Baseny 111 emaern y Copmueesm wisewmajy o crabuanocts
punancHjckor CHCTEMA ¥ 2011, cTp. 75T
(https:/Awww nbs.rs/export/sites NBS _site/documents/publikacije/fs/finansijsk
a_stabilnost_11.pdf).

44/2010, 76/2012, 106/2012, 14/2015, 40/2015 —
Omiyka YC n 44/2018) yrspheno je na je 3akoncka
¢ynkiuja Hapoane Ganke Cpbuje na yrsphyje u
CIPOBOJIM, Y  OKBHPY  CBOje  HAUIEKHOCTH,
AKTUBHOCTH M Mepe paian ouyBama M jauama
crabuinocTH (puHancHjekor cuerema. Ha Taj nauun
je Hapozana 6anka CpOuje s100Mna npasHH OCHOB /12
npeiy3iMa Mepe 3a OCTBapere jeiHOr O HEHHX
OCHOBHUX 1[HJbCBA, @ TO je OYYBAmEe H javamse
crabunHocTH (MHAHCHjCKOT cHcTeMa (unaH 3. cT1aB
2. 3akoHa o Hapoanoj 6anun CpbGuje). Kako 6m ce
MCTAKJIH OCHOBHM €JIEMEHTH MAaKpOMNpy/eHlHjalHe
noAuTHKE, a ¢ o03MpOM Ha TO Ja je Mamnjar
nponucan Ha onwy Haune, Haponna Ganka Cpbuje
je 2015. objasuna Makponpyaexumjanun oksup 7 —
KOHCYTATHBHH JIOKYMEHT Kojum ce Gimke ypehyjy
LHLEBH, HHCTPYMEHTH H Tpollec JOHOLIEHha Mepa
MaKpOTpyAeHIH]aIHE TIONHTHKE.

Hakon  ofjas/puBama  MaxponpyaeHuujantor
okeupa, ycsojenn cy nponucu'*® kojuma ce y
noMahy TpPAaBHM CHCTEM TNIPEHOCH PErynaTropHi

cranpapa baszen III, koju npencrtasiba jenan on
HajOMTHHJUX PEryJaTOpHUX OAroBOpa Ha CBETCKY
(uHancujeky kpuzy 2007/2008. roauue. IlomeHyTH
nporucH ycsojenn cy aeuembpa 2016, a muxosa
npuMmeHa je novesna jysa 2017. Cacrasnn seo osor
perynatopHor nakera jecte #H Omiyka o
ajeksaTHocTH  kanurtana Oanke  (,,CnyxOenn
rnacank PC”, op. 103/2016, 103/2018, 88/2019,
67/2020, 98/2020 1 137/2020). OBOM OLIYKOM CY,
u3mehy ocranor, peryjiMcaHH 3aliTHTHH CJIOjeBH
KanuTana, KOju TNpeicTaB/bajy 10JaTHH OCHOBHH
aKIMjcKH Kanurtan koju cy Danke y obasesw na
OJIpJKaBajy  M3HAA  TIPONHCAHOr  PEryiaTOpHOr
MHHUMYMa Kako OH ce OrpaHMuHiIn CHCTEMCKH
pH3MLUH Yy  (PHHAHCHJCKOM CHCTEMY. 3alTHTHH
CJIOjeBH  KanuTana MOry ce KOPHCTHTH 32
OrpaHHyeibe PH3MKAa KOjH Mory OMTH uUMKIHYHE
(3aITHTHH  CNOj 33 OuyBamke  Kanuraja ¢
KOHTPAUMKINYHH 3aITHTHH CJI0j KanuTana) Wi
CTPYKTYpHE npypoje (3aliTHTHH CI0j KanuTana 3a

CHCTEMCKH 3HauyajHe OGaHke H 3aWITHTHH  CI0Oj
KanuTaja 3a CTPYKTYPHM CHCTEMCKH  PH3HK).
Takohe, OmiykoM 0  YNpaebaky PH3HKOM

https/www.nbs.rs/exportsites/NBS _site/documents/finansijska-

stabilnost/ostalo/makroprudencijalni_okvir_201503.pdf

'*" Ogaj perynrmopyu naket ofyxnar oanyke Haponme Ganke Cpbuje, xoje
cy ofjasmene y ,Cryaberom rnachmky PC, 6p. 103/16 on 22. neuembpa
2016, n 1o: Omnyky o aseksatHocTn xanurana Ganke, Omiyky o
ofjassuBay nogamaxa i wadopmaumja Ganke, OLTyKy o IBBEWTABAY O
AnCKBATHOCTH kanmwmana Ganke, Oanyxy o wamesasa n gomywama Onmyke o
wisewrmaeany Gamaxa, OLTyKy © YNPas/eirky PHIMKOM THKBHAHOCTH Ganke
# Oanyky o woMenama W gomynasa Oty ke o ynpasmany pranipiva Dasxe.
Ose oanyke y fomahy PEryIaTHRy PEHOCE JAXTEBE NPONNCAHE PEICBAHTHOM
ypenbom, onHocto aupextisom EY (Regulation (EU) No 5752013 of the
Furapean Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and amending
Regulation (EU) No 6482012 (CRR), Directive 2013/36/EU of the Enropean
Parliament and of the Cowuncil of 26 June 2013 on access to the activity of
credit institutions and the prudential supervision of credit institutions and
investmeni firms, amending Directive 2002/87/EC and repealing Directives
2006/48/EC and 200649 EC (CRDIVY).




nuksuaHocTH Ganke (,.CnyxGenn rmacuuk PC”, 6p.
103/2016) yBeneH je 1 HOBH THKBHIHOCHH 3aXTeB —
nokasare/k nokpuha nuksuaHom aktusom (Liquidity
Coverage Ratio).

Jla cy cynepBH30pCKH H perynaTopHH 3axTEBH Y
PenyGnnun  Cpbuju  yckmalieHn ca  eBpOINCKHM
3axTeBUMa Koju cy Oasupann na baszeny III,
notspheno je n Omnykom (EV) 2019/2166 Espornicke
KOMHCHje O  ycknalleHOCTH — perynatopHor M
cynepeuiopckor oksupa kpajem 2019. Hagenenom
owrykom Cpbuja je yk/byueHa Ha JHCTY JpikaBa
YHjH Ce CYNEPBH3OPCKM M PEryNaTOPHH 3aXTEBM
KOjH ce oiHOoce Ha DaHKe cMaTpajy eKBHBAICHTHHM
3a notpebe TpeTMaHa M3NOKEHOCTH y CKIaay ca
VYpenbom o kanutanHum 3axresuma, 6p. 575/2013,
kojom cy y EY yeenenn crangapan basena I11. Ha
OCHOBY cBeobyxBaTHe aHaiH3e, OLEHEHO je aa je
OKBUP KOJH je 3a nocnopame OaHaka kpeupasa
Haponna 6Ganka CpOuje ycmocTaBbeH HA HAuMH
koju obesbehyje crabuanoct w MHTErpuTer
(bHHAHCHMJCKOT  cHCTEMa,  AeKBATHY  3AlITHTY
JenoHeHaTa M JPYTHX KOPHCHHKA (PMHAHCHjCKHMX
YCIyra, He3aBHCHOCT W eHKacHOCT cymnepeH3Hje
Ganaka, kao M e()eKTMBHY NpPHMEHY peleBaHTHHX
mehyHapoauux cranaapaa.

VeolemeM  3alTHTHUX  cllojeBa  KanuTana W
NHKBHAHOCHMX 3axTeBa basen IIl y Oankapcky
perysiiaTHBY, CHCTEMCKH PH3HLH Cy Npeno3HaTH Kao
nocebHa BpcTa pH3MKa, Na 3aTO  3aXTEBajy W
MpHUMEHY mnocebHUX Mepa Koje cy ycMepeHe
JupektHo  Ha  mux. To je #  ocHosa
MakKpomnpyJieHUHjalHe [OJIHTHKE, KOja je jacHo
JedHHHCaHa, ¢ THM /12 HEeHa NPHMEHA MOPA Y3ETH Y
ob3np " ey HHTEPaKLHjy c
MHKPOTpPYAEHIHjATHOM, MOHETAPHOM H (PHCKANIHOM
MOJMTHKOM, 3alITHTOM KODHCHHKA (JMHAHCHM]CKHX
yeayra woap. Kpusza n3azeaHa maHmneMHjoM BHpyca
KOpoHa joll BHWe je wHariacwia notpeby
KOOp/JHHALMje HABEAEHHX JABHUX MOJIMTHKA.

1V.1.2. PerynaTopne Mepe 3a orpaHHYCH:¢
CHCTEMCKHX PH3HKA

ITopen ananuse M OlLiEHE CHCTEMCKHX pPH3HKA Y
¢unancujckom cucremy, [ojuimu  u3sewTaj o
cTabMIIHOCTH (PHHAHCHJCKOT CHCTEMA CBAKE TOJMHE
HaBOJIM H Mepe Koje je Moryhe npeaysetn kako 6w
CE OrpaHHYMIIM CHCTEMCKH PH3HIH.

Hpobaemamuynu kpedumu

Bucoka  croma  npobnemMaTHyHMX — Kpeawta
HCTOBPEMEHO TMPEJCTaB/ha CHCTEMCKH pPH3HK Y
(puHaHCHjCKOM CHCTEMY € MAakporpyaeHLHjalHor
acnekTa M pH3MK 3a MNojeIMHAYHEe WHCTHTYLHje
(MHKpornipyeHuMjasinl  acriekt).  Pact  yuemha
NpobiaeMaTHUHHX KPelnTa Y YKYMHHM KpeauTuMa
jenan je on THOMuHMX npaTHiaua (MHaHCHjCKe

KpH3e H MOXe Ja ce OJpa3d He caMo0 Ha
¢unancujcku cucteM Beh M Ha peanHy NpHBpedy,
jep MoOXe HEeraTMBHO YTHUATH HA KPEAHTHY
AKTHBHOCT, ITO MOXE Jla YCHNOpH WIH O[UI0KH
npuepeHn  pact.  Takolhe, Bucoka  cToma
npobneMaTHUHMX  Kpenuta  Moke ga  yeeha
MHTEH3HTET W Tpajambe (puHancujexke kpusze. Hanme,
(hHMHAHCHJCKH PECYPCH CY Y TOM CIlyuajy Be3aHH che
0 JMKBHAauMje npobiemMaTHYHOI KpeJMTa, LITO
MOJK€ 3a MOCJICAMLY HMMaTH Ja/by €KOHOMCKY
CTarHauujy, koja npat GpHUHaHCHjCKY KpH3Y.

36or pacta npobaeMaTH4HHX KpeauTa y NepHoay
HAKOH CBETCKE (MHAHCHjCKe KpH3e jaBHiIa ce
norpebe ma ce yrspae Crpateruja 3a pelnaBarmbe
npobGnemMaTHuHux  Kkpeauta (y  Ja/beM  TEKCTY:
Crparernja)'®  w  akumonu nnasosn Brane
Penybnuke Cpbuje n Hapoane banke CpGuje, koju
CY Jaiu H3y3eTHE Pe3ysiTaTe Kaja je ped o cMamemy
HHBOA npobneMaTHuHUX Kpeauta. Yuemhe Gpyrto
NpobreMaTHIHHX KPeJuTa ¥ YKYIHHM KpeJHTHMa Yy
nomahem GaHkapckom cHcTeMy Ha Kpajy Aetiembpa
2020. wm3nocuno je 3,7% M npeicTaBsba
MaTepHjalIn3alMjy pe3yTaTa KojH cy Ha TOM TIoJbY
nocturiytd  y PenyGamum  Cp6ujn. Taj Huso
npobieMaTHUHMX KpeauTa MawH je 3a 18,5 mm,
nero 2015, kapa je noneta CTpareruja, OJHOCHO
KaJla je mpollec cMameha uXoBor yyemha noueo, u
3a 04 n.n. mamu Hero Ha Kkpajy 2019. Ilowro je
nomalin DaHKapeKH CHCTEM ajleKBaTHO
KanuTajaH3oBal W BHCOKO JIHKBHMAAH, a4 WCIpaBKa
BPEHOCTH NPOBIEMATHYHHX KpPe/JuTa ¥ OJHOCY Ha
OpyTo npobiieMaTHUHE KpeMTe BHCOKA M H3HOCH
59% (meuemdap 2020), HeraTHBaH AMPEKTaH yTHIA]
npobneMaTHYHHX KpeJiuTa Ha KPEeJUTHY aKTHBHOCT
Y 3HATHOj MEPH je OrpaHHyeH, 1a ce NpBEeHCTBEHO
MOJKE TOBOPDHTH © MHIHPEKTHOM YTHuajy. Taj
YTHLAj c€ MOJKe OCTBAPHTH NpeKo aBepsuje GaHaka
npeMa pH3HKY, KOja ce Mchno/kaBa Yy  BHAY
MOOINTPaBamka KPEJIMTHHX CTaHJAapaa M yciosa
KpeJNTHpaa, TMONyT OrpaHHYerha H3HOCA H
POYHOCTH Kpe/HTa, AN M PHIOPO3HHjHX 3aXTeBa y
norneay cpejacrasa obesbehewa kpeaura. Apep3uja
peMa pH3HKY noceGHO ce Hariallasa 3a BpeMme
Kpuse, yeaen dera je CpOuja, xao W MHore apyre
3eMibe, Npeysena obape3ly Ja Kao rapaHT H3MHpH
noTpakHBara GaHaka HACTajla M0 OCHOBY KpeiHTa
koje cy Oanke on0bpune 3a  QUHAHCHpamE
JIMKBHIHOCTH W oOpTHMX  cpencrasa  3a
KpeauTHpame npuepelic kako On ce ybnawwune
HEraTHBHE €KOHOMcKe M (HHAHCHjCKe Mocneane
naHjaeMHje BHpyca KOpoHa, a Yy ckiagy ca
yTBpheHoM rapanTHom memom. '3

W, Cayabenn rnacimx PC”, Gp. 722015,

'*" Bugerw: Ypenba o yrephupamy rapanTHe WEME Kao Mepa nojpuike
npuspenn 3a ybnmkasamwe nocnenmua nanaemmje Goneetm COVID-19
nzaseane supycom SARS-CoV-2 (,,Caywbenn raachnk PC”, Gp. §7/2020).



C obG3upom Ha TO ga je cnposohewe Crparteruje
yCreuHo okoHyano y Toky 2018, nabe akTHBHOCTH
Gusie cy ycMepeHe Ha CIpedyaBame HACTAHKA HOBHMX
npobieMatHYHUX  Kpeauta M omoryhasame
OAPKHBOCTH NMOCTHrHYTHX pesyntata. € THM
unssem, Brana Penybimke Cpbuje nenembpa 2018.
pouena je Tlporpam 3a pewasaibe npobneMaTHIHHX
KpeauTa 3a nepuos 2018-2020. rogmne'?! (y pamem
tekery: llporpam), kao W AKUMOHM nnaH 32
cnpoeohewe tor mnporpama. llws Ilporpama n
nparehier axumoHor nnava Ouo je. y3 capaimy ¢
Haponnom Gankom CpOuje, yknamame npenpexka y
CHCTEMY KOj€ Crpedanajy NpaBoBpPEMEHO peliaBae
npobieMaTHYHHX NOTPAXKHBAKA M YCNOCTaB/baibe
cucremMa  Koju  he  chnpeunTH  aKymynanujy
npobreMaTHUHHX KPEINTa M I0jaBy HEraTHBHHX
edexaTa Ha KPEJMTHY aKTHBHOCT, 4 CAMHM THM H Ha
NoTeHLHjalHH TIpUBpeiHK pact. [la 6n ce ocTeapno
Taj UMb, OWIo je yrepheHo HEKOIMKO KIBYYHHUX
obnactn y okBupy kojux TpebGa ymnanpeaut (1)
perynaTopHu OKBUp, (2) W3rpajmy Kanauurera
n/nnu (3) npUMEHy nponuca, u To:

pemasame  NpoDJAEMATHYHHX  [OTPAXHBaHA
ApXKaBHHX (HHHAHCHJCKHX MOBEPUIIALLA,

- yHanpeheme cTeyajHOr OKBHpa H

aKTHBHOCTH  yCMeEpeHe
npofeMaTHYHHX KPeaHTa.

Ka NpeBeH1M]H

V HacTaBKy cy jaTte rpernopyke umja Ou npumeHa
MOIJIa 10JIaTHO Jia cMarbi yuelwhe npobieMaTHYHHX
Kpe/nTa.

Hspaoa naanoea 00 cmpane danaxka 3a cmarwene
yuewtha npobnemamuunux kpedouma. Omiykom o
H3MeHamMa M JonyHama Oiyke 0 ynpasbamby
pusuiuMa Ganke'™ 3 2016. roaune ynanpehen je
Tpolec yrpae/bata JIOoM akTHBoM y Gankama. Taj
npouec je aake ynanpeheH W3pajoM KOHKPETHHX
naHosa 3a cmameme ydewha npobreMaTHIHHX
KpenuTa. ¥ HACTABKY CY [aTH HEKH EJIEMEHTH Koje
TH naHoBu Tpeba Ja caapike:

—  KBaHTHTATHBHO yTBphen 1k y norneny yueuha
npoGieMaTHUHHX KPEIHTa Y YKYIHHM KpeAHTHMA
ospehene GaHke;

—  BPEMEHCKH OKBHp 3@ OCTBaperhe TOT 1H/ba, KOjJH
mosxke OuTH nedunncan u y dazama;

cMamema yuemha npobreMaTHUHHX
(nponaja NOTPAKHBathA, OTIHC

— Ha4YHHH
KpeauTa

"' hitp:/www.mfin.gov.rs/UserFiles/File/strategije20 1 9/Program%e20za%20r
esavanje®:20problematicnih®:20kredita®202018-2020.pdf

1 Cmywbenn raacunk PCY, Gp. 452011, 9422011, 1192012, 12372012,
23/2013 — np. omnyxa, 432013, 9272013, 3372015, 61/2015, 61/2016,
103/2016, 1192017, 76/2018, 57/2019, 88/2019, 27/2020 » 67/2020 — np.
oYK
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NOTpaKHBamwa, PpeCTPYKTYpHpame TMNOTPaXKHBaba
HJIH HanaaTa noTpaxHBama NPpHHYIHHM ITYTEM R

— m3sope  (mMHaHCHpawma  [PHMEHE  TUlaHa:
J0KaNUTaIN3alja oji CTpaHe aklUMoHApa, 0JHOCHO
maTHune OaHKe ako je ped o cyncuadjapuma

crpannx OaHaka, (HHAHCHpamE JIyrOM WM
KalmHTaNnoM ol cTpaHe MehyHapoaHux
(pPHHAHCH]CKNX HHCTHTYLIHja, rnpojaja

npodJaeMaTHYHUX KPeIHTa KOMIIAHHjaMa 3a OTKYT H
YIIpaB/baibe HMOBHHOM M JIp.

Ipomoyuja okeupa cnopasyminoe (UHAHCUJCKO?
pecmpykmypuparma. Kako ©On ce yHanpeano
MoOCTynax crnopasyMHor ¢dbunancujckor
peCTpPYKTYpHpama TpHBpeHNX Jpyitasa, 2015.
ycBojeH je 3aKoH 0 CrnopasyMHOM (IHHAHCH]CKOM
pectpykrypupamy (,,Cryxbenn rnacumk PC”, 0p.
89/2015). Ibume cy cCTBOpEHE NpETHOCTABKE 3a
ybp3aibe 1 rojesHocTaBbeke nocrojeher nocrynka,
a npeayserHuuuma je omoryheno naa mnojmecy
3axTes 3a yuemhe y TOM 1nocTynky.

MehyTiMm, nopea  perynatopHux  yHanpehera,
notpe0HO je AKTHBHO paIMTH M Ha eayKaluHju
NPHBPEAHHKA H APYIHX YYECHHKa 0 CIOpasyMHOM
(PMHAHCHJCKOM ~ PECTPYKTYpHpaky, OJHOCHO HAa
MPOMOBHCAKGY CAMOT MOCTYTIKA, KA0 W Ha eyKallnju
o moryhem pelnasaiby CIOPHHX OJIHOCA Y MOCTYTIKY
nocpejiosatka — meanjauuje. Oso nocebuo n06mja
Ha 3HaYajy Y CBETY KPH3e Y3POKOBAHE NaHJEMHjOM
BHpYCa KOpOHa, ¢ OO3MpOM Ha TO Ja y THM
ycinoBuMa Tpeba KOpHCTHTH ¢Be MOTryhHOCTH Kako
61 npuspenHn cyDjeKTH, KOJU €Y Y (PUHAHCHjCKHM
temkohama 3060r KpHu3e, HAcTaBMAM Ja Jiamke
nocnyjy. Hapoaua Ganka CpGOwuje, ca cBoje crpane,
yBEK je aKTHBHO Y4YecTBOBaJlla Yy pas/IHuMTUM
HHHLH]aTHBAMA KOje CY 3a LHIb HMaJie NPOMOLLU]Y H
pa3Boj MOCTYNKa CMOpasyMHOT  (HHAHCH]CKOT

pecTpYKTYpHpama.

Hperkozpanuuno pazoyicusarse banaxa

Ilpeko Tpu 4eTBpTHHE akTHBe nomaher GaHkapckor
cektopa ojHocM ce Ha Oanke |y CTpaHoM
pracunwTey (86%). Behnna thx Danaka je jieo
MpekorpaHHYHiX DAHKApCKHX Ipyna M JIo CBETCKe
(puHaHcHjcke KpH3e 2007/2008. rojaune
¢dunancupana ce y Hajeho] MepH 3a/lykHBAHEM
kon Marnunux Oanaka. Ilouetkom kpuze, 36or
duHaHcujeckux npobnema wmaruunux OaHaxka, Ha
BehHHHM TPXKHIITA Y HACTajamy JoNa3H 1o npoueca
pasayxuBamwa. Kako pasayxupame He OH H3a3BaI0
¢dunancHjcKy HecTabMIHOCT y 3eMJbaMa y KojHma
nociyjy cyncuanjapn MelyHapoauux OaHKapcKMX
rpyna, 2009. nokpenyTa je Beuka nanumjatuea 1.0,
Koja je 3a IM/b HMana OJpKaBarme H3JI0KEHOCTH
GaHkapckuX rpyna W3 3emaiba sanaauwe Eppore
npemMa 3emJ/baMa jYroMcTOYHE, CPeiitheé M MCTOYHE
Epporie Ha [OroBopeHOM HuBOY. MehyTtum, ¢




MPOAYKETKOM KpH3e, NOKA3ano ce Ja OJpiKapame
M37I0KEHOCTH Ha JIYTM POK HHje peliewe, WTo je
pesyntupano beukom wunuumjatusom 2.0, koja je
nokpenyta 2012, ¢ uwbeM KOOpAHHALMje npoueca
pasnyiunBamba cTpannx bankapckux rpyna. Iloctano
Je ounrnenHo ja ce Aomalin GUHAHCH]CKH CHCTEM He
MOXe OCllalhaTH CcaM0 Ha CHOJbHE  H3BOpe
(unancupama, seh Tpeba ojauatn nomahe usBope
(mmuancupawa. Ha kpajy 2008, kama je mnouena
CBETCKA  (DUHAHCHjCKA  KpH3d, NpeKorpaHHuUHE
obasese DaHkapckor cektopa uumnHwie cy 19,7%
YKYIHe nacHse, 10K cy y aeuembpy 2020. cmameHe
Ha 12,5%. PenatMBHO cMmamerme MNpekorpaHHuHHX
obaBeza  KOMIEH30BaHO je  pactoM  aomahe
aAenosutHe Gase. Onnoc kpeanta npema pomahum
Jeno3suTHMAa cMaibeH je ca 1,14 na xpajy 2008. na
0,80 na kpajy 2020. roaune. 3aapikaBarme OBOT
OJIHOCA KpeAMTa Mpema JIENO3UTHMA Ha HHBOY
HiDKeM o4 | ykasyje Ha To na ce Hauke y Behoj Mepn
ocnawajy  Ha  gomalie,  crabune  u3Bope
¢uHanCcHpara, Kao WTO Cy /Jeno3uTH, a Takohe
ykasyje Ha Behy oTriopHocT GaHKapekor cucrema Ja
Y KPH3HHM YCJIOBHMA, HE3aBHCHO OJI KPETaMka Ha
CTPAHUM TPXKHIITHMA, OYYBA KPEAHTHY aKTHBHOCT.
Ha Ttaj wWaumw ce u orpanuuasa edekar
MPEKOrpaHUYHOr  TNpejinBakba pH3MKA  KOjH  je
u3pakeH 3a Bpeme kpusa, CpbHja je HOBoHacTamy
KpH3y W3a3BaHy BHPYCOM KOpOHa jouekana Yy
MOBOJBHMjO] MAKPOECKOHOMCKO] TO3HLMjH, KoOja ce
ornena y 60/bMM EKOHOMCKHM M (DMHAHCHjCKHM
nokasare/buMa. MehyThM, 1 y Hapeanom nepuomy
Tpeba jlajbe NpatHTH KpeTame NpeKorpaHHYHe
H30kKeHOCTH  Jlomalier OaHKapckor cekropa y
YCIIOBHMA KpH3e H3a3BaHe [aHAEMUJOM BHpyca
KopoHa,

Jauawe oomahux OunapceKux uzeopa
Qunancupawa. Ocnamwamem Ha nomahe M3Bope
(mHaHcHparsa, npe cpera AMHapCke, OrpaHMYaBa ce
H37I0XKEHOCT EKCTEPHHM pH3IHUINMa, moceGHO Y
ycnoBHMa cBeTcKHX Kpu3a. Taxohe, craGuinn
nomalin  u3sopH  (HuancHpama  omoryhasajy
ajiekBaTHy suBepeuduraunjy pusuka. C o63upom
Ha TO JAa je Hamw  (HHAHCHJCKH  CHCTEM
GankoueHTpHuaH, Tpeba pa3BHjaTH anTepHaTHBHE,
ayropouHe  M3Bope  (uHaHcupama. Jeman on
moryhHx npumepa THX w3Bopa Ha aomaliem
TPKHIITY TPECTaBsbajy N0DpPOBOBHH  NEH3MjCKH
GOHI0BH, YHjH TOTEHLIMjAIH HHUCY joml YBEK Y
noBosbHO]  mepu  uckopuinhenn. Pamu  passoja
(unancujckor TpkumTa, 18. ¢ebGpyapa 2020.
roauue Penybnuka Cpbuja je npeu nyt emutoBana
JIHHAPCKY ApkaBHy o0Be3HHIY ¢ pokoM jocneha 12
roJIHHa, ¢ KynoHckoM crorom oa 4,50%. Tume je
MPOJ1Y)KEHA KPHBA TIPHHOCA JYXKHX POUHOCTH, YHMeE
ce omoryhasa na Oanke (Qopmupajy ueHy
LyropouHux auHapckux kpejanta. Takolhe, nasenena
eMHCHja ApKaBHMX oOBe3nuiua jonpuHocH sehoj
AMHapH3aUMjH  (HHAHCHJCKOT CHCTEMa M jauamy
JyropouHux n3sopa (pMHaHCHpatba, a THME W Behoj

OTNOPHOCTH (PHHAHCH]CKOT CHCTEMA Ha eKCTEpHe
pH3HKeE,

Cmenen Qunapusayuje

EBpouioBaH  (uHAHCHjCKH CHCTEM H3NOKEH je
JA€BH3HOM PH3HKY, KOJH CE€ MOXE peann3oBaTH Y
Clyvajy HarJor Ccmamema BpeaHocTH jgomahe
BanyTe y onHocy Ha Boaehe crpane Banyte. Y ToMm
ciyuajy Beoma 0p30 pacry JieBu3He obapese
uipaxene y jomahoj panytH, a kako sehuna
JYIHHKA npuxojie ocTeapyje y aomahoj BaiyTH, To
H3a3MBA HArJIM PACT HHXOBe 3aayeHocTH. Ha Taj
HauWH, 3001 JEBH3HOI pH3HMKA, MOTY HacTaTH
CHCTEMCKH  npobsnemMH  ca  cofiBeHTHowhy M
auksuaHomhy W npuBpeze M CTAHOBHMINTEA.
Takohe, 'y ycnosuma BHCOke —eBpowmzanmje,
NpoMeHOM pe(hepeHTHE KamaTHe CTOTle UeHTpaina
GaHka He MOXC y MyHO] MepH Jia yTHYe Ha leHy
CEPBHCHPAMa AYroBa M3paXeHHX Y CTPAHOj BamyTH,
YHME Cce yMarbyje eMKacHOCT MOHETapHe NMOJHTHKE
H orpanuuasa Moryhuoct uenTpanHe Oauke na
KOHTPOJIHILE OBAj CHCTEMCKH PH3HK.

Kako 6u ce nosehao crenen aunapusauuje gomaher
¢uHaHcHjckor cucrema, Bnana w Hapoana Ganka
CpGuje 2012. nornucane cy MeMmopanaym o
CTpaTeriju JAWHapu3auuje (MHAHCHJCKOT CHCTEMaA
CpbOuje. Mmajyhn y Bumy na je y nepuomy on
3akbyuerba Memopannyma ms 2012. obGesbdehena
MaKpoekoHOMCKa crabuiaHocT M Ja je ojauana
¢muancujcka crabunocr, Bnapa v Haponna 6anka
Cpbuje carnacune cy ce ja cy ce CTEKIH YCIOBH Jid
ce nocrojeha crpareruja juHapusalmnje ynanpean u
YIBpAM  HOBa  cTpateruja. C  THM  LHIBEM,
yBaxapajyhn gumenuiy ja  je  auHapusaumja
nocrernel U ayropouan npoiec, Brana u Hapoana
Ganka CpOuje y ncuembpy 2018. notnmcane cy
HOBH MeMopanayM o ctpateruju auHapusanmje.'®
OBHM MEMOpPaHIYMOM CariefiaHn cy pe3ysiTatH 10
cana npeiy3eTHX Mepa M aKTHBHOCTH M Y CKIIauy c
THM pesyiTatiMa aeuHHcaHe cy J0JaTHe Mepe H
akTHBHOCTH Koje he obe3bennTu Jamu pacT crenena
JMHApH3AUMjE M CMaiberbe JCBH3HOT pH3MKA Y
cuctemy. CTpateruja jiHHapu3alsje 3acHMBa ce Ha
TPH [JaBHE rpyne akTHBHOCTH 3a nosehame crenena
JHHapH3auuje:

IpBY TPYMY YHHE MEPE MOHETAPHE M (hHCKAJHE
MO/IMTHKE YCMEPEHE Ha OUYBAaHe MAaKpPOEKOHOMCKE
crabunioct n obGesbeheme ycnosa 3a oapxkus
TPUBPE/IHH PACT;

— JpYry rpyny 4WHe AKTHBHOCTH YCMepeHe Ha
Jla/bn pa3Boj TpxkHUITa auHapekux XoB u ynoheme
HOBHX  [IMHAPCKMX MpoM3BoAa Ha  jnomahem
(puHAHCH]CKOM TPKMIITY;

"*Thttps://nbs.rs/export/sites/NBS_site/documents/publikacije/dinarizacijaMe
morandum_Strategija_Dinarizacija 2018 pdf




— tpelly rpymy uHMHe AKTHBHOCTH YCMEpeHe Ha
PA3BOj MHCTPYMEHATA 3aLITHTE O IEBU3HOT PHIHKA.

Ha xpajy 2020. roauHe nokaszaTe/bH JHHapH3alluje
nJlacMana M /IENo3uTa NPHBPENH H CTAHOBHHIITBY
JOCTHIIM ¢y cBoje Hajeumie  HuBoe. Crenen
auunapusaunje  aomaher (uHaHCHjcKOr  CHCTeMa,
mepeH ydemheM JAHHAPCKMX NJacMaHa y YKY[HHM
naacMaHuMa oa0bpeHnM NpUBpELH "
CTaHOBHMIITBY, M3Hocuo je 37,3%, wro je 3a 4,2
n.n. BMIIE Hero Ha Kpajy 2019. (33,1%), nok je
yuewhe — AMHApPCKHX  JENO3WTa Y  YKYNHHM
JIETIO3NTHMA TIPHBPEE H CTAHOBHUIITBA H3HOCHIIO
40,1%, wro je 3a 5 n.I. BAMme Hero Ha kpajy 2019.
rogune (35,1%). Tlosehamy yueirha AHHAPCKMX
JIENO3HTa Y YKYNHHM JIETIO3HTHMa [IpUBpE/ie M
CTAHOBHHIITBA JIOTIPHHOCH pacT JAHHAPCKE IITE/lbe
pe3nieHaTa, Koja je YNpKoc naHjemHjn BHpyca
KOpOHa HacTaBuia fna Oenexu pPeKopAHO BHCOKE
uupoe (kpajem geuembpa 2020. goctHrna je
pexopaHux 92,5 Mipa auHapa).

Behoj MCNNaTHBOCTH JAHHAPCKE WITEAbE A0TPHHETH
cy MOHETapHa M (pUHAHCHjcKa cTabMAHOCT ¥ AYHKEM
nepuoy (TMpe cpera, HUCKa HH(IAUMja, PENaTHBHO
crabWiaH AEeBH3IHH KypCc H BHCOK HHMBO JIEBH3HHX
pe3epBH), peNaTHBHO BMUIE KaMaTHE CTOTNE Ha
IWTEABY Y AMHAPHMA HEro Ha ITedkY Y €BpHMA,
MOROJBHHJH TMOPECKH TPETMaH IuTedme y aoMaho]
BAJyTH, Kao ¥ OJaroBpPeMEHO JIOHETE MOHETApHE,
npyaeHumjanHe M (McKanHe  Mepe  pajaM
yonaxkasama edekara Kpuse H3a3BaHe ManjgeMHjoM.
Hapoana Gauka Cpbuje, y capaamu ¢ Bnajom,
HacTap/ba Jia [OACTHYE TMpolLlec JMHApH3alHje
¢unancujekor cucrema Cpbuje m ¢ Tum y Be
HCIIATHBOCT WTekbe Y AoMahio] BanyTH.

Hapoana OGanka CpOHje KOHTHHYHPaHo JI0HOCH
pazIHHHTE Mepe MOHETapHe, MHKPONpYACHUMjanHe
H Makponpy/JeHIMjalHe NOJHTHKe Kako OM ojauana
rpouec JAMHApH3aLHje. Y nornemy
makponpyaeHuujansnx  mepa, Hapoana Ganka
Cpbuje je 2011. noxena Omnyky o mepama 3a
ouyBame M jayame CcTabHIHOCTH QHHAHCHjCKOT
cucrema (,,Cinyxbenn rnacauk PC”, 6p. 34/2011).
Tom oanykom yrtepheHe cy Mepe uMjH je LHIb
CMameme pH3nKa Y (PUHAHCH|CKOM CHCTEMY KOJM
npoun3nasy u3 picokor yuemha kpeaura on00peHnx
y CTPaHo] BaIyTH MAH Y JHHApHMa ¢ JEBH3HOM
knaysynom. Opnykom cy yrephene cnenehe Tpy
mepe:

— ypenied je LTV (Loan-to-Value) numnt op 80% 3a
ctamOeHe KpeinTe HHJEKCHpaHe CTPaHOM BAayTOM
Wi y crpaHoj BanytH. OIyKOM O H3MEHama M
jornynn Ouiyke 0 Mepama 3a ouyBambe H jauame
crabunnoctH unancujeckor cucrema (,,Cnyxbenn
rnaciuk PC”, Gp. 114/2017) w3 nenembpa 2017.
u3yseTHo je yonakew LTV numut na 90% y ciy4ajy
Kaja ce KpeAHT 0/00paBa y OKBHUpPY Mepa Mojpiuke
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apkase oapeheHum kateropujama (GHIHUKMX JIHLA.
Omykom o ponydama Opiyke o Mepama 3a
ouyBame M jauame craGuinHocTH (HHAHCHjCKOT
cucrema (,,Cnyixdenn rnacuux PC”, 6p. 84/2020) n3
jyna 2020. orpannucibe je yOnaxeHo Ha HauMH /a
Ganka Moxe (H3HUKOM JTHILY 0700pHTH cTambeHn
KpeauT Koju je oOe3behen XxumotekoM Ha
HENOKPETHOCTH, 10J] YCJIOBOM JIa H3HOC TOT KpeanTa
uuje Behn on 90% BpPeAHOCTH Te HENOKPETHOCTH,
ako ce Taj KpeauT ojobpaBa 3a KYINOBHHY TpBe
crambeHe HEMmoKPeTHOCTH;

— GaHum je JA03BOJbEHO 0j100paBame KpeauTa
MHIEKCHPAHHX  CTPAHOM  BalyToM  (HINUKHM
JIMUMMA CaMo aKo je BaiyTa obasese eBpo;

— yBeneno je obasesno yuemhe WIH HENo3uT on
30% koa kpenauTa o00peHHX (HUIHUKOM JIHLY KOjH
Cy MHIEKCHPAHH CTPAHOM BANYTOM WIH Y CTPaHoj
BATYTH, Y3 U3y3eTak Ja ce Ta obaBe3a He OHOCH Ha
cTambeHH KpeUT H KpeJIHTHY KapTHLLy.

Jla Ou ce pasBwio TPXKHINTA KanmuTana, Kpo3
nojcThuaj bankama 1a y cBOjUM noprderbuma JipKe
JAMHapcKe KopropatHsHe oOpesHuue, y majy 2020,
Hapoama Oanka Cpbuje je oOsesuuue Koje cy
emuTopana pgomaha TpuBpenHa  JipylITBa ¢
ojarosapajyhum  GounretoM  (xoju  onpehyje
AreHlHja 3a TIPUBPEIHE PErHCTPE) YBpCTHIA Y
noprdess XoB kojuma ce Bpule onepauuje Ha
oteoperom TpxuiuTy Haponue 6anke Cpbuje, kao n
y JHMCTY  TPUXBAT/BHBOI  Kojatepana  [pH
opobGpasamwy Kpeauta Haponue Oanke CpOnje 3a
JIHEBHY JIMKBHJIHOCT W KPaTKOPOUHMX KpejHTa Ha
Gasn 3anore XoB.

Takohe, 3aWITHTHH €JI0j KanuTala 3a CTPYKTYPHH
CHCTEMCKH pPM3NK YBeJeH j& paliH OrpaHuueia
CHCTEMCKOr pH3Hka eppomnsaumje. Cpe Oanke ca
cemmmreM v PenyGmuun CpOujn koa kojux je
ctenen eppousaumje uznan 10% nyxue cy na
0/IpyKaBajy 3alITHTHH CJI0j KaluTaja 3a CTPYKTYpPHH
CHCTEMCKH PH3HMK y BHCHHM 01l 3% [EBH3HHX H
JICBH3HO HWHIEKCHPAaHHX TUlacMaHa TIpUBpPEIH M
cranoBHUITRY ¥ Penydnuun Cpbujn.

Paau naske AuHapusaumje (QHUHAHCHJCKOT CHCTEMA,
Msppunn  opbop Hapomgue 6Ganke CpOuje, Ha
cennnuM oapxkanoj 12, neuembpa 2019, ycrojuo je
HoBe Mepe 3a DaHKe Koje MMAajy 3a LIMJb IPOMECHY
BajyTHe CTPYKTYpe KpenuTHpama T[puBpeine Y
npasiy  wro  seher  yuwewha  auHapcekor
KpPeANTHpaa ¥ YKYIHO 0J100peHUM KpeauTuma y
Penybann  Cpbuju.  Mepe ¢y ycmepeHe Ha
cTBaparme aMOHjeHTa KOjHM Ce NOACTHYE NOBOJBHMU]E
(uHaHcHpame TIpUBpeAe, a MnocebHo Manux M
cpenmwux npenyseha, y aunapuma. Hasenene mepe
cy neunHcane y oJIykKaMa Koje cy objaBbene y
.Cnyxbernom rnacunky PC”, Op. 88/2019 ox 13.
neuembpa 2019, roaune, U TO y:




1. Oanyum o usmenn u jgonysama Ommyke o
a/IeKBaTHOCTH KanuTana 6aHke H

2. Omryun o wusmeHama M jgonyHama Onyke o
yNpaB/bay pH3HUNMA GaHke.

Omryka o w3menn u  jgonyHama Omiyke o
QeKBaTHOCTH KanuTana OaHke MMa 3a W/ 1A
nonctakHe GaHke Ha JAMHAPCKO KpeauTHpaibe (Ge3
YroBopeHe BalyTHe Kiay3sysie) W ofo0paBarme CBUX
OCTAIMX [laCMaHa MMKPO, MaluM M CPeamHM
MpaBHKUM UM, npey3eTHHINMA H
NOJBONPHBPEAHHIIMMA Y JauHapuMa. Hauwme, 3a
pas3/iMKy OJI NPETXO/IHOI Pelletba, Koje je Ha HCTH
HAYMH TPETHPAJIO cBe nuacMaHe OaHKe NOMEHYTHM
Juumma Ge3 063upa Ha BanyTy, NIPUMEHOM OBE Mepe
JIHHAPCKH nnacMaHnu nMajy NOBOJBHH]H
peryjaTopHy TpeTMaH, oaHocHo Oaxke he n3apajatu
Maie Kanutana 3a nokpuhie puiMka 1no ocHoBy
njacMaHa y JIMHapHMa HEro Mo OCHOBY JIEBM3HHX M
JEBH3IHO HH/IEKCHPAHHX riacMana OBHM
Kareropujama Jyxkuuka. Hasezenn noactuuajm
npejcTaBbajy fojaaTHy wmepy 3a  obesbelieme
MOBO/BHHMJHX — YCJIOBA 33 KPeJMTHPAame  0BOr
HAjNPONyN3HBHHUjEr eNla MpHBpeAe M TOKpeTaua
MPHBPETHOT PacTa CBAKE 3eMJIbE.

JlonatHa HOBHHA yBelleHa HABEJIEHOM OJUIYKOM HMa
3a UWB Ja nojicTakHe oao0paBame KpeamTa y
OHHapUMa yBolieweM Mepa KojHMa ce AeCTHMYHIIe
onobpabatbe HOBHX, HEHAMEHCKHX "
HEHHBECTHIHOHHX, JIEBH3HO HHJIEKCHPAHHX KpeanTa
M KpeAWTa Yy CTPaHoj BalyTH NPHBPEIHHM
cybjexTHma, npeay3eTHHIIMA H
nojeonipuBpeHuuMa.  Haume,  yBegenn  cy
MAaKCHMAJIHK NPOUEHTH yuelha OBUX KpejnTa, umje
e  mnpekopauewe  npeacTaBbaTH  OCHOB 33
oaroapajyhe ymameme kanutana Gamke. ITopen
NOCTENEHOCTH, HaBEJAEHY Mepy KapakTepuilne W
oncyctso Gwio kor eujaa 3abpaHe KpeaHTHpama,
Gyayhu na ne mocroje npenpeke aa 6anka onoGpu
HEHAMEHCKH M HEHHBECTHLMOHM  KPEIMT ca
YIFOBOPEHOM BaJYTHOM KJIAy3yJIOM HWIIM KPEIHT Y
CTPaHOj BAJYTH GHJIO KOM KIIMjEHTY aKO HAKOH Tora
onpxkasa ojarosapajyfin HHBO Kanurana, Tj. ako y
CBAKOM TPEHYTKY MMa [0BOJGHO COINCTBEHHX
cpejcTaBa  3a  HCIYIeHe CBHX  PerylaTopHHX
3axTeBa. Ycsell HACTAHKA BaHpeIHMX OKOIHOCTH
[pPOY3pOKOBAHHX MAHIEMHjOM BHpYca KOpOHa,
NPHMEHA OBE MEpe je NpBo ouToxKeHa 1o 1. janyapa
2021. romuue, a 3atiM M 10 1. jyna 2021. roguue. !>

Ceeobyxparan npuctyn Hapoawe Ganke Cpbuje
AEBH3HO MHJIEKCHDAHOM M JIEBH3HOM KpEAHTHPaILy
pesyntHpao je u ynanpelemem perynaropsor
OKBHpa 3a YNpamjhaibe puiniuma OaHke y OBOM

B Opnyka 0 wimenama Omyke © aneKBaTHOCTH  kamumama  Gamke
sy

(Coywbenn rmacuuk PCY, 6p. 67/20) n Owiyka o mamenama Ouryxe o
anexsatHocTH Kanurana Ganke (,CrysGenn riackmx PC™, 6p. 137/20).

CerMeHTy nocsoBamwa. OykoM © H3MeHama M
nonynama Otyke o ynpasibary pusdinuma OaHke
NpeUH3Npak cy 3axTeBH npema Gankama y noraemy
YIpar/bamka pH3HUMMA Y  BE3W  C  JIEBH3HO
HHIEKCHPAHHM M JIEBH3HHM KPEIMTHPAEM, UHME je
yHanpeljen perynatopuu OKBHp paam  jauarka
OTMOPHOCTH (PMHAHCHJCKOT CHCTEMA HA PH3HMKE KOjH
Mmory npouctehu w3 Bucokor yuemha eBH3HO
HHICKCHPAHUX KPelnTa M KpedHWTa y CTPaHoj
BayTH y GunaHcuma Ganaka,

Toxom 2020. roaune, Haposnna 6anka Cpbuje je y
YETHPH HaBpara JIOHEJIAa OJ/UIYKY O CMambemy
pedepenthe kamaTHe cTone, WTo je omoryhuno na,
yIpKoc naHgeMHju, TPOIIKOBH H3BOpa
dmHancHpama 3a  NpHUBpELY, CTAHOBHHINTBO M
Apxaey Gyny na Hajumxknm nusonma. Tpsa onyxa
0 cMmamelby pepepentHe kamartne crone 3a 50 6.1.,
Ha HuBo o 1,75%, M cykasawy KopHaopa
KaMaTHHX cToma ca + 1,25 n.n. Ha £+ 1 .mn. joHeTa je
y mapty. Hakon Tora, y anpwiy, jyny u aeuemGpy,
pedepenTHa KamMaTHa cTona cHukena je 3a no 0,25
mm., Ha HUBo on 1,0%. Tume je pedepentHa
KaMaTHa CTONAa CHHKEHA Ha IbeH HAJHHKH HHBO Y
pexuMy unbama unduaunje. Takohe, y neuembpy
Haponna Ganka CpOuje cy3una je KOpHaop cBOjHX
OCHOBHHX KaMaTHHMX ctona, ca = 1,0 n.n. Ha + 0,9
MLIL. Y OJIHOCY Ha pe(epeHTHY KamaTHy CToIy.

Hsepumu  onbop Haponne 6Gauke Cpbuje, Ha
ceanuum oapxanoj 20. jyna 2020, ycsojuo je
Omnyky o nonynn Oiyke 0 KaMaTHMM cTorama
koje Haponina 6anka Cp6uje nipuMersyje y noctynky
MoHeTapHe noiuTHke. OBoM ozykom oMoryhasa ce
Ja JMHApCKH KpPeIuTH koje Oanke onobpasajy
KJIHjeHTHMa Y OKBHpY rapanTHe weme (y cknaay ca
Ypenbom o yrephusamy rapanthe weme kao Mepa
MOJPIIKE TIPUBPEAH 3a  yOlaxapame rocneania
nanaemuje Gonectn COVID-19 wsazpane BUPYCOM
SARS-CoV-2  (.Cnyxbenn rnacuuk PC”, Gp.
57/2020)) 6yay jou noBosLHM]K.

Lum ose mepe Haponme Ganke CpOuje jecte na
CTHMY/THCAREM JAVHAPCKOT KpeIMTHpama
NOTpHHECE HEYTpalTHCcalby HeraTHBHHX €KOHOMCKHX
edexara nangemuje u 06e3bean aomaTHH MMMyIC
NPHBPEIHOM PacTy, aid ¥ A0JaTHO TOJMIHE HHUBO
nuHapu3aumMje ¢unancujekor cuctema. HaseneHow
nonynoM Omnyke npeasulieno je na Gankama xoje
KIHjeHTHMa o0/00paBajy JAHHApcke KpeauTe M3
rapaHTHe IIEMe M0 KaMaTHHM CTolaMa Koje cy 3a
Hajmarse 50 6.n. HMXe O]l MaKCHManHe Kamarhe
crone (jennomeceunn BELIBOR + 25 mn.)
Haponna Ganka Cpbuje nnaha sumy cromy
peMyHepaumje obape3re pesepse Koja ce M3iBaja y
auHapuma (koja je tokom 2020. cmameHa ca 100
6.0. wa TpenytHMX 10 6.n. M aupekTHO je
KOpelncana ¢ KperaweM pedepeHTHe KamarHe
crone) 3a 50 6.n., ¥ TO Ha M3HOC KOJH je jeaHa
H3HOCY THX KpeiuTa 0100peHHX M0 T0BOJbHHjHM




YCJ/IOBHMA, & KOjH He TpenasH M3Hoc obpauyHate
nMHapceke obapesne pesepse.

Pazmampare yeolerwa pasiudumux ocuzypanux
CyMa U npeMuja ocuypara 3a 0eelusne U OUHapcKe
Oenosume. 3aKoHOM O  OCHTYpamy [IEno3uTa
(.CnyxGenn rnacuux PC”, 6p. 14/2015, 51/2017 n
73/2019) npornucaHd cy HCTH M3HOCH OCHIYPaHHX
JENo3nTa 3a JeBu3He W JanHapeke aenosure. C
063UPOM Ha TO /1a CE 3aXTEBH 3a MCIUIATY JIero3nTa
[0 OCHOBY OCHIYpama HecTO ja/bajy 3a BpeMme
cHCTEMCKE KpH3e, kaja noMaha BanyTa MOXKe 3HAaTHO
ocnabMTH,  JCNOHEHTH MO OCHOBY  JAEBH3HHX
Hero3uTa Yy TOM ciyuajy Ccy Y TNOBOJBHHJEM
MoJI0kKajy 0j JernoHeHaTa 1o OCHOBY JErO3HTa Y
nomahoj sanytn. Takole, koa yrsphusama BUCHHE
npeMHje 3a OCHTYparbe JIENOo3HTa, OBHM 3aKOHOM
unje yrepheHO Ja JIEBH3HM JIEMO3MTH, KOjH 3a
OCHIYpaBaua HOCE BHIIE PHINKA, HMajy M BHILE
npemuje. Haume, y ciydajy AEBH3HHX [eno3uTa
noctoju BehM pHINK 0/l HACTAHKa OCHIYpaHoT
cilydaja Hero ImTo je TO clydaj KoJ JIMHapCKHX

nenoanta  300r  OACYCTBA  JIEBM3HOI  PU3MKA
NPHINKOM IjlacMaHa JIMHAPCKHX H3BOpAa
(hunancHpama.

V okrtobpy 2019, ycsojeH je 3aKOH O H3MeHamMa M
jgonyHaMa 3akoHa O OCHIypamy  JIENO3HTa
(,.,CnyxGenn rnacuuk PC”, 6p. 73/2019) kojum je y
obpauyn npemuje ocHrypama yseiena MoryhHoct
ofpauyHa MpeMHje OCHIYpaka M Ha OCHOBY HHBOA
pU3MKa Y [0CIOBalby CBake MojenuHavne GaHke.
MeljyTim, Kako W nopes osor ynanpehema zakon
Huje M3pHuMTO nponucao obasesy yTBphuBamba
BHIIE NpEMHje 3a JICBH3HE NEMO3MTE, CBPCHCXOIHO
61 Guio y 6yayRHOCTH Pa3/IBOJHTH MIPEMH]E H CyMe
OCHIypaHux JIeNo3nTa, Yy CKIajy ¢ BalyToM
NEno3nTa, M Ha Taj HAYMH TIOAPXKATH TMpolec
JAMHAPH3ALH]e ETO3NTa,

Pezynamopite mepe 3a ozpanuuere nocieouya
nanoemuje eupyca Kopona

Mmajyhu y  BHAY  HEONXOJHOCT  O4yBatba
JIOCTHrHYTOT HHBoa craCmiHocTH (HHAHCHjCKOT
CHCTEMA Y YCJ0BHMA MPOY3POKOBAHHM MaHIEMHjOM,
Hapoana Ganka CpGuje pearoBana je epHkacHo,
GaaroBpeMeHo M anekBaTHo, Tako aa je Beli y Mapty
YCBOjHJIA OJUIYKEe KOjUMa ceé MpOMHCyje 3acToj y
ornnaty  obaBe3a  (MopaTopHjyMm)  AyMKHHLMMAa
Gawaka © Jasanala  (HUHAHCHJCKOr  JIM3HHra
(,,Coysxbenn rnacuuk PC”, 6p. 33/2020).

MopaTopHjyM je NpoNHCcaH 3a cBe [AyKHHKE KOjH Cy
To kesean (pu3nuka ML, NOJLONPHBPE/HHKE H
npejay3eTHUKe M TpPHBpeaHa  ApyWTBa), A
nojpasyMesao je 3actoj y oTmuiatd obasesa mno
OCHOBY KpEIMTa OJHOCHO JIH3MHIA Y TEpHOjY HE
kpahem o 90 nana.

Tokom Tpajarha MopaTopHjyma, OaHka OIHOCHO
Japanal NMadHra Hucy oOpauyHaBanu 3aTesHy
KaMaTy Ha Jocrnesia a HeM3MHpeHa NOTpaKHBama U
HHCY TIOKpeTalH MOCTYNAK H3BPUIEHa OIHOCHO
MpHHY/JHE HAljate, HATH Tpeay3uMann apyre
MpaBHe pajibe C LH/bEM HamnjaTe NnoTpaxkHeBama ol
kaujenata. Ilopen Tora, GaHka OJHOCHO JaBanai
JIM3NHTA 0J] AY)KHHKA HHCY MOIJIH lla TNOTpaxyjy
HakHamy OMI0 KOJUX TPOLIKOBA Y BE3H C NPHMEHOM
YCBOJEHHX Npornuca.

Hasenene mepe cy yrsphene ¢ noceOHoM nammboMm,
npu  uemy je y 003Mp y3eTO TOTEHUHjaNHO
cyouasaibe ¢ Telnkohama y ornnath obasesa M
rpahana u npuepeaHnx cybjexara, kao u notpeba
npesasuiakerha Heratneuux edexara no rpahade n
npuBpeay Y  YCJIOBMMA  BAHDPEAHOI  CTama
Y3POKOBAHOI NIAHJEMH]OM BHPYCa KOpoHa.

Hmajyhu y BHOY CJIOXKEHOCT YTHIIaja OKOJIHOCTH
M3a3BaAHMX TIAHIEMHMjOM Ha rpahaHe M npHBpey.
Hapozna banka Cpouje je y jyny 2020. yrepauia na
MOCTOJH MPOCTOP 32 Npeay3uMarke J0JaTHHX Mepa
KOje MMajy 3a Wb ONAKIIAaHO H3MHpHBambe obabe3a
AyKHHKa Koju ce cyouasajy ¢ Tewkohama, kao
OJTOBOPHO  YNPaBjbalbe  KPEJAHTHHM  PH3HKOM
Gamaka u gaBaiaua (UHAHCHjCKOT JIH3HHTA Y
TaKBHM OKosHOocTHMA. JloIaTHH 3acTOj Y OTIJaThH
obGasesa  gymHuuMma  Danaka W JlaBanaua
dmnancujekor msunra nponucad je OwiykoMm o
npHBpeMeHnM Mepama 3a Ganke panu yOnaxapama
nocnenuua nangemuje COVID-19 y nunmpy odyBama
ctabunnocTn puHaHcHjckor cucrema H OUIYKOM ©
NpHBPEMEHHM Mepama 3a JlaBaolle (pMHAHCHjCKOr
nu3MHra paaM yGnaxasarma M0cieqHia NaHIeMHje
COVID-19 'y uwsy ouyBama cTabHIHOCTH
(uHAHCH]CKOT CHCTeMa, Koje cy oDjaBikeHe Y
LCnyxbenom rnacuuky PC”, Gp. 103/2020.

Ha omaj nauun ayxxuuuuma je omoryhen jom jezan
3acToj y oTiiath obase3a npema GaHKama OIHOCHO
JaraonuMa (pHHAHCHJCKOT JIM3MHTIA Koje Jocnerajy ¥
nepuoay on 1. asrycra 2020. roauHe 3ak/byuyHO ca
30. centemGpom 2020. roaMHe, Xao M 3acToj ¥
otniati obame3sa xoje cy mocnene y jyny 2020, a
JIYKHHK HX HH]€ H3MHPHO.

V nenembpy 2020. roauue aovera je Omiyka o
NpPUBPEMEHHM Mepama 3a DaHke y UMJBY afeKkBaTHOr
YIpaB/bama KPeJHTHHM pPH3MKOM Y YCJIOBHMA
naugemuje COVID-19 w Ouyka © NPHBPEMEHHM
Mepama 3a JaBaolle (QMHAHCHJCKOT JIM3HHTA Y LY
AEKBATHOI YIPaB/baiba KPEAMTHHM PH3MKOM Y
yenosuma  nauzgemuje  COVID-19  (,,.CiyxGenn
rnacuuk PC”, 6p. 150/2020), kojuma je 3a Hanke n
JaBaolle (PHHAHCHICKOT JTH3HHIa MponHcaHa obase3a
1 1A 3aXTeB JAYKHHKA 0/100pe 0NaKIHIY Y OTILIATH
ofasesa JymHAUMMA  Koju  300r  OKOJNHOCTH
M323BAHHMX TIAHJEMMJOM HE MOTY [i@ W3MHUpYjy cBoje
obasese. Onakiiuie ce OJIHOCE HAa penporpam M




pethuHancupame Kpeaura, y3 ojobpasame rpejc-
-lepHoJa  ©0JI WecT MecellM M oarosapajyher
NpojlyXkewa poka oTniate, Tako [Ja MecedHe
obaBese nyxHuka He Oyay sehe oa oHMX W3 nnaHa
oTnnare npe 0706paBama oNaKiuMia.

ITopen Tora, paaM ajekBaTHOr  yNpaBJbaiba
KPEJAHTHHM PH3HKOM Y YC/IOBHMa [aHiaemuje
COVID-19, Haponna Ganka CpGuje je y mapry
2021. roause aonena OUIyKy O JONYHAMA OUTYKE O
npHBpeMeHHM Mepama 3a OGanke u Omnyky o
JIonyHamMa OJUIYKE O NpPHBPEMCHHM MepaMa 3a
JlaBaorie (PMHAHCHJCKOT JIM3HHTA ¥ LH/BY aJ1eKBaTHOr
YNpaB/bakha KPeAWTHHM PH3MKOM Yy  YCIIOBHMA
naunemuje COVID-19 (,Cnyxbenn rnacuux PC”,
6p. 21/2021). Hapenennm ouiykama [polIMpeH je
obyxBar Jly)HMKA Kojn, y ckinany ca OmiykoMm o
MpUBpPEMEHHM Mepama 3a Ganke y UH/bY aueKBaTHOT
YNpaB/barba KPEIUTHHUM PH3MKOM ¥  YCJIOBHMA
naunemuje  COVID-19  oawocno  Omiykom o
NpUBPEMEHHM MepaMa 3a JaBaolie (HHAHCHjCKOr
NM3HHTA Y  UWBY  QJEKBAaTHOT  YNpaB/bama
KPEHTHHM  PH3HKOM Y YCJIOBHMA MaHIeMHje
COVID-19, nMajy npaBo Ha OJIAKUIMIYY Y OTIUIATH
obGagesa.

Paau ymamema HEraTHBHHX TOCHE[HUA KpH3e
M3a3BaHE BUPYCOM KOPOHA Ha mocloBame GaHaka,
Kao M ocjobahama 0AaTHMX — ONEPaTHBHHX
kanauuteta Oanaka u crTeapama Belinx moryhHocTn
3a obGeibeluBame JHKBHIHOCTH PeasHOr CeKTOpa,
Hapoana Ganka Cpbuje je y majy 2020. roamuue
yesojuna  Omnyky o u3MeHama  Omwiyke o
aJleKBaTHOCTH kanuTana banke, Koja je objasibena y
.CnyxGenom rnacunky PC™, 6p. 67/2020. Osom
OJUIYKOM je 3a IIeCT Meceld oJUIokeHa NpHMeHa
Mepa KojuMa ce JiecTHMyJHiIe oao0pasame HOBMX,
HEHAMEHCKMX M HCHHBECTHIHOHMX,  JIEBM3HO
MHICKCHPAHUX KPEJMTa M Kpe/IMTa Yy CTPaHoj
BaJlyTH TIPHBPEJHHM cyBjeKTHMa, Npeay3eTHHIIUMA
W 1oJbonpHBpeHuIMMa. Hakon Tora, noHoBHO
oJUlarame NpUMEHEe 3a [EeCT MECEUH W3BPLICHO je Y
HoseMGpy 2020. roaumue ycpajamem Opnyke o
u3meHaMa Ojuiyke 0 aJeKBaTHOCTH KanuTana GaHke
(,.Cayxbenn rnacuuk PC”, 6p. 137/2020).

Iopen Tora, Haponuna 6anka CpGuje je y jyny 2020.
rO/IMHE  YCBOjWIA TMpOMHce pajad  oJlaKiiasama
otmate oapehenux kpeaura onobpennx rpahanuma
no 18. mapra 2020. roaune w nonena Omnyky o
nonynn Opanyke 0 anekBaTHOCTH kanuTaia GaHke,
kao ¥ Omiyky o usmeHn W jgomyHu Omnyke o
YNpaBbaky PH3AKOM KOHLETpaLHje Mo OCHOBY
uinoxkeHnoct  Oanwke  oapehennm BpcTaMa
npoussona (,,Cayxkbenn rnacunk PC”, 6p. 98/2020).
OruM n3MeHama je omoryheno pedmuancupame, n
TO [poMeHOM jaatyma jocneha nocneime pare
KPEMTa Ha JI0/IaTHE JIBe IOJMHE /yXKe Y 0/HOCY Ha
TpeHyTHH pok gocnieha 3a HaBejcHe Kateropmje
Kpe/luTa, 10J1 YCIOBOM J1a KOPHCHHK HMa KPEIHTHY
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criocobrocT 3a oapelieny Kkareropmjy npousBoja.
Hosu npornmcu npencrasibajy nakbHBo oaMepeHy
peakuujy Hapoane Ganke CpbGuje na wmoryhe
noropmarse (HHAHCHjCKOr noloxkaja rpahasa Koju
CY e 3aly)KMIM TIpe HacTynama BaHpeIHHX
OKOMHOCTH H3a3BaHUX IaHJEMHjOM BHpYCa KOpOHA
N0 OCHOBY  Y3€TOI  MOTpOWIAYKOr  KpeaMTa
(yesmyuyjyhin m notpowauke kpeanre onoGpene 3a
KYMOBHHY MOTOPHHX BO3WJa), TOTOBMHCKOI HWIIH
APYTOr KpeanTta (KOjH HHje cTaMBeHH KpeauT HH
MuHyc 1o tekyhem pauyny). Ycpajame namenenmnx
omnyka Tpeba sa jlonpuHece ONAKIIABAKY ycaoBa
ormiare kpeaurta rpahaHuma Koju HMajy cMmarmeHe
NPHXOJE HIIH CY CE CYOUHIH ¢ IYOHTKOM nocja, Kao
M csum  rpaljanuma  KOjM, Mako  HHCY Y
¢dunancnjckum  notewmkohama, Jkene na  croje
Heornnahene obapesze npema Gamuu waMupe y
HEITO Jy)KEM BPEMEHCKOM MepHoy o NpBoOHTHO
npeasulieHor.

Konkperno, OaHke cCy TNpHMEHOM HaBeAECHHX
MpoMHca MNOACTAKHYTE Ja JIYKHHUHMA TOHY/e
pedmHanCcHpare WIH npomeHy Jatyma jocneha
nocnenke paTe MNOTPOLIAYKHX, TOTOBHHCKHX M
OCTAIHX KpeanTa (KojH HHUje cTamOeHH KpeauT HH
MHHYc no Ttekyhem pauyny) onobpenux ao 18.
mapta 2020. roauHe, W TO Ha J0JIATHE JIBE TOJMHE
LY¥Ke y OHOCY Ha TPEHYTHO Baxehn peskiM pokosa
oTniate OBMX Kpeauta. Hasenene onaxummue ce
MOTY MOHYAMTH AYXKHMIMMA W Yy ciyuajy jJa je
HaKoH pepMHaAHCHParba, OJHOCHO MPOMEHe JaTyma
Aocneha  nocneamwe  pare  noj  ycloBHMa
npeaBHlEHHM  HOBHM  TMPOMHCHMA,  KPEAWTHO
ontepehierme  AYKHMKOBHX — npHxoia  (crened
KpeIHuTHe 3alyxeHoctH) sehe oa 60%.

Y  ycnoBHMa  W3pAKEHUX  pH3MKA  ycaen
npoay6/eHBalba KpH3e H3a3BaHE BHPYCOM KOpOHa,
Hapoana Ganka Cpbuje je y asrycry 2020. roaune
aoxena Omnyky o npHBpeMeHHM Mepama 3a Ganke y
UMJBY  ONaKilaBawa  [PHCTYNa  (UHAHCHpAHLY
Ousnukum mnma (,CyxGenn rnacuuk PCY, Gp.
108/2020), kojom cy 3a rpahane cTBOpPEHM YCIOBH 3a
OlaKaH  npHeTYN  (DHHAHCHjCKUM  CPEACTBHMA.
Ilponucana cy Tpu cera Mepa [pPHBPeMEHOT
KapakTepa Koja cTaHOBHHWITBY oMoryhasajy naxinu
MPUCTYN cTaMOEHHM KpeauTHMa, 3aTHM CTBapajy
moryhHocTH OaHkama 1@ Jy)KHHLMMA [OHYZE
ONAKIIKIE MPOAYKEILEM POKA OTIUIaTe cTambeHux
KpEeINTa Ha HAjBMIIC 1T TOAHHA W NPUBPEMEHO
ONAKILABAjy Npoliejlype 3a NPHCTYN CTAHOBHHINTBA
KPaTKOPOYHHM  JIMHAPCKMM  KpeAMTHMa  JI0
onpelieHor wu3Hoca. 3a paiuMKy 01 Yy npakcH
Hajuefier MHHMMaTHOr crenena m3rpalienoctn
objexra on 80% umja je kynoeMHa (MHaHCHpaHa
cTaMbBeHHM  KPEIMTHMA, HaBEIeHOM OJJIYKOM je
nponucana moryhuwoet Gankama na onobpe Hose
crambeHe KpeanTe 3a  KYMOBHHY craMOGeHMX
objexata y wusrpamtbn Oe3 ob3upa Ha cTemen
3aBPUICHOCTH  aKO  je  ped O  TpojeKTHOM




¢mHancupamwy OGanke koa kojux je I'pahesuncka
nupekuuja CpbBuje Hocunan rpahernHcke n03Bone
WIH CY Y OKBHPY Mepa Nojiplike apkase oapeheHum
KaTeropujama (M3MUKHX JHMIA, Kao M 3a cTamOene
oGjekte y M3rpaami  Koju cy HajMame 60%
3aBPIICHN KO je ped O NPojeKTHOM (pHHAHCHpaby
apyre GaHKe HIM O NPOJEKTY WHBECTHTOPA MPAaBHOT
nuna. Takohe, na Ou ce onakiuany Yc/oBH OTIUIATE
crambennux  kpeaura  rpahannma, OGankama  je
omoryheno na AyXHHUMMA MOHYJE OJIaKLINLE
npojykaBaieM poka otniare cramMOeHHX KpeauTa
3a Hajayxe net roausa. Ilopen HaseleHor, yBEACHO
je perynatopHo pelueme Koje Ganuu omoryhasa na
(GHINUKOM JIMILY KOjE HE IPHMAa 3apaiy OAHOCHO
NeH3Hjy NpeKko pauyHa y Toj 6anum o06pu Kpeamr
y n3ocy 1o 90.000 znnapa ¢ pokom jocneha o nse
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roJHHE, ¥ TO TaKko Ja Kao peNeBaHTaH JIoKas o
3anociey M 3apaiH MM NEeH3HjH  IYKHHKA Y
noc/e/tba TPH Mecella NPUXBATH NOTAHCAHY M3jaBy
TOT JYXHHKA O TOME, JIaTy TNOJl ITYHOM KPHBHUHOM H
marepujaiHom oarosophotuhy.

Cse o/TyKe M Mepe cy JloHeTe GiaroppeMeHo M ca
OTPaHMHEHHM pPOKOM Tpajaika, YMMe je odyBaHa
BHCOKA  KanHWTaJM30BAHOCT M JIMKBHIHOCT
GaHkapckor cextopa. Y rofiMHH Kojy je obenexnia
nannemuja Haponna OGanmka CpOuje je ouwysana
[leHOBHY ¥ (uuHancHjcky crabunHoct MWy
BAHPE/IHUM  OKOJIHOCTHMA MCIIyHHJa je  cBoje
3aKOHOM Jedmuncane HhbeBe.




Oceépm 7: Ynoza sauumumnux ciojeea Kanumana 3a 6peme Kpuse u3azeamne nanoemMujom supyca Kopona

Tanzemuja Bupyca xopoHa u3a3saia je Beoma cnenu(uuHy KpH3y, Koja 3a Pa3nuKy ofi MPETXOAHMX HMa cBeoGyXBaTan
kapakrep — noraha ce 3eMbe M cBe crojere ApymTBa. TpeHyTHA KpH3a yTHYE HA CBE CBETCKE CKOHOMM]E H H3AIMBA
BE/THKY HEHM3BECHOCT Y (pHHAaHCHjCKOM cekTopy. MICKYCTBO M3 NPETXOAHHX KPH3A MOKA3AJI0 je Ja NOTpecH KojH 0BOsie
Ao HejpocTatka KanuTala W onpobiema ¢ smksuamomhy koj Ganaka MOTY 1a NPOY3POKY]Y CMAmBCHIe KpeIHTHE
AKTHBHOCTH, & THMC JIAJBH N1aJ| eKOHOMCKe akTHBHOCTH. HemoossHo karmrann3osane Ganke CKIOHE ¢y f1a ce, y cyaajy
MoTpeca KOjH yTHYE Ha ILHXOBY CONBEHTHOCT WM JTHKBHIHOCT, Pasiyke WM Ja TPOAAjy CBOjy HMOBHHY
(noTpwxMBama) N0 M3Y3eTHO HHCKHM leHama. Mnak, GUHAHCHjCKH CHCTEM je 1aHac 3HaTHO OTIIOPHH{H Ha noTpece M
PH3HKE KOjHMa MoOxe OWTH HinokeH 3axBasbyjylH CIPOBEACHHM perynaTopHuM ped)opMamMa HAKOH CBETCKE
¢unancujexe kpise w3 2008. romune. Jean o pasnora 3a TO Cy W JANITHTHA CIOjeBH KANMTANA — JOJATHH OCHOBHH
BKIjCKH KanuTal Koju je Gamka y oBaBesn ia ofpikaBa W3HAJA NPOTHCAHOT PErYJIATOPHOr MHHHMYMA. 3alITHTHH
clojerd kanutana yrephenn cy perynaropanM craniapaom basen 111 u muxosa npumena na nusoy EV Guia je moryha
on 2013. romume, kana je sonera HerBpra JIMPEKTHBA O KAMHTANHHM 3axtenuMa 2013/36/EY (Capital Requirements
Directive IV — CRD IV)'%5. IlpenocTd mwuxopor ysohema ornenajy ce y sehoj ornopsoctd Gamaka na ryGurke,
CMamelby NPEKOMEPHE HIIH NOTLEHEHe HAIOKCHOCTH M OTPAHHYEHY pacnofienie KaMHTana. 3a pasiiMKy O MPOIHCAHHX
MHHHMAJHHX [10KA3aTe/ba AICKBATHOCTH KanuTana, 6aHke Koje He OJIpAKaBajy MPOIHCAHe 3AUITHTHE CI0jEBE KamHuTana
NMO/UICKKY CAMO OTPAHHYEILMMA 33 pacriofiely npodura y BHAY AMBHMJEH/H, TE CE 3AUITHTHH CJOjeBH KamuTana y
KPH3HHM YCIOBHMA MOTY KOPHCTHTH 32 MOJICTHUARE KPCAHTHpAma W cMamewe ryburaka Ganaxka. Peu je o
MAKPOTPYACHLMjAIHAM MHCTPYMEHTHMA KOjH HMajy 32 [Hb OrpaHHYeibe CHCTeMCKMX pH3Hka'*® y ¢mmanchjckom
cuctemy. Byayhu fa cHcTeMckn pH3HK HMa ABe IHMEH3Hje (CTPYKTYPHY, Koja npouanasu i3 mehycobue nopesanocTy
(huHAHCHjCKMX MHCTHTYIMja, M UMKIHYHY, KOja BADHPA KPO3 BpeMe H 3aBHCH o dase duHaHcHjcKor mmiyca),
3ALITHTHHA COJEBH KAITHTala CC MOTY KOPHCTHTH 32 OFPAHAHEILE PH3NKA KOJH MOrY GHTH LMKIMUHE (3aUITHTHH ¢II0j 3a
ouypame kanntana — CCoB ¥ KORTPAMKIMYHY 3aTHTHI ¢10j Kanutana — CCyB) nin cTpyKTYpHE NpHpoje (3amTHTHH
CJI0j KalHTAIa 38 CHCTEMCKH 3HauajHe GaHKe H 3ALITHTHH CIT0j KAIHTAIA 38 CTPYKTYPHH CHCTEMCKH PHIHK),

Byayhu na nanjiemMuja BHpyca KOpPOHA IPE/ICTAB/ba LMKIMYHI PH3INK 110 CBOJOj MPHPOAH, 3a yBIaxasame edekara ope
KpH3e [PBEHCTBCHO Cy HAMCHCHH KOHTPAUMKIMYHH MHCTpyMenTH. CCyB je mpumapno xopumhen 3a MOACTHUAIE
KPCIHTHE AKTHBHOCTH Yy KpH3HoM miepuoiy. Llum yeohema CCypB-a ympaso je yGnakasame OpPOLMKIHYHOCTH
(unancujekor cuctema. Yrohemem OBOr MHCTpYMEHTa CTBapdjy ce JOJATHH CJIOjEBH KamMTana TOKOM TepHOZA
H3pOKEHOT KPEJAHTHOI pactd, Koju Mory Gumm ocnobGolienH kana ce CHCTEMCKH PHIHIH MaTepHjaiHiyjy, OJHOCHO 3a
Bpeme kpuie. Ha oraj waaun, CCyB omoryhapa opKuBO KPeIHTHpAMe¢ €KOHOMHj¢ TOKOM NEPHOZA Naja eKOHOMCKE
aKTHBHOCTH, YuMe ce nosehasa oTnoproct Gankapekor cucrema i cMamyje MoryhroeT m3bujama unancujexux kpusa,
oaHocHo yGnaxasajy nocieanie kpusa. Crona CCyB-a Moxke fa wsnocn mimelly 0% u 2,5% pHU3HKOM noHIepHCane
akTHse, a oapelyje ce Ha ocHomy onctynama yuemha kpemnta y BIIIT-y oa ecsor ayropousor Tpensg, Tj. jaza yuemha
kpeamra y BJlll-y, mmo yjexno mpencrasma nokasatess mosuumje QuHaHCHjcKor umknyca. Ilpema nperopyxama
ESRB-a'¥’, oapehiBame crone noMeHyTor nokasaresha 3aCHMBA C€ HA BENHYHHH OJICTYINAMa, NPH YeMy IPAHHLY 3a
yBolcHe NO3HTHBHE CTOME MpejcTaBhba Bpeanoct on +2 nn. Mako ce cmartpa aa je oactyname ywemha kpeauTHe
axtusHocTh Y B/II-y on csor nyropounor Tpenia HajOosbH MoKasaTeh OJIPKHUBOCTH KPEHTHOR PacTa, OH HMa H Heke
HelocTaTKe, nocebHo y 3eMibaMa y passojy. 36or tora ELIB npertopyuyje u npaheme apyrux noxasaressa, '8 kao urro cy
npou3soau ja3 bjI-a, peantm kpepurau pact, yuenihe texyher u kanuransor aeduumra nnatror 6unanca y BJU1-y,
yueuhe unancHjckor padyna mwiathor Gunanca y BJII1-y, cnomuy ayr 6anaka u pyrn nokasarelsi. [lpumikom npsor
yeohewa crone CCyB-a na nuBoy n3nan 0%, kao u npuaHKoM ceakor ysehamba oBe cTone, NoTpefHO je OAPEAHTH JaTyM
on kojer cy Gamnke y obaBean 1a npUMene Ty BHITY CTONY, NPH 4eMy Taj JaTyM He cme 6utn kacuuje on 12 Mecemm oa
Aatyma objas/bHBarsa, a ako je osaj nepuosa kpahu oz 12 Mecery, Mopa GHTH OIpaBaH BAHPEIHHM OKOIHOCTHMA,

Hako je CCyB 6uno moryhe npumeniri jom oz 2013, na musoy EV, To je yumnmo camo mamu Gpoj npxasa. Yax u
HakoH obasesnor ysohema CCyB-a ox1 2016, sehuna semama EY je, nmajyhu y Buay crame QHHAHCH]CKHX 1IHKTYCA ¥
TOM TPEHYTKY W YnieHHUy Aa crona CCyB-a 3aBucH 071 pacTa KpejiuTHe akTHBHOCTH, yBena CCyB ca cronom o 0%.
Tex 01 2018, ca yGpsarmeM KpeMTHE AKTHBHOCTH, OBAj HHCTPYMEHT ce M HHTeH3uBHEje kopucTH. Jlo kpaja 2019, yak 11
EBPOMCKHX 3eMalba npuMmerusaio je crony CCyR-a n3nan 0% (Hopeewka u [sescka — 2,5%, Menany — 1,75%, Yemxa

"** hitps:/feur-lex.curopa.ew/LexUriServ/LexUriServ.do?uri=0J:1-2013:176:0338:0436:EN:PDF

"% CrcTemckn pHINK je prank on nopemehaja y npymamy HHAHCH]CKIX YCnyra y (pHHANCH]CKOM CHOTEMY KOjI B MO0 MMaTH 030MLNG HETTITHEHE  NOCTIENLE

Hal PEATTHY EKOHOMH]Y.
7 htps/iwwaw.esrb.curopa.ew/pub/pdfirecommendations/ 140630_ESRB_Recommendation.en. pdf
¥ https:/www.ech.curopa.ew/pub/pdfiother/2011-01-14_eurosystem _reply to_consultation_on_countercyelical capital bufferen.pdf
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u Criopauka — 1,5%, Mancka, Mpcka, Jintsanuja n Vjearmeno Kpamesctso — 1%, Byrapeka — 0,5% n ®panuycka —
0,25%), a jou ueTHpH Cy HajaBiie YBOhEHE OBOT 3AITHTHOL cioja kanurana y 2020. ca cronom usnan 0%. Mehytum,
Kao OAroBOP HA LIMpEH:e MaHIeMHje BHpyca Kopona, Beh 10 kpaja anpuna 2020. roguue 13 semama je yonakmio csoje
saxtese 3a onpkasake CCyB-a (I'padmkon 1). Benrnja, Jancka, Hemauka, ®panuycka, Hpceka, Henann, Jlntsanuja,
Hlsencka 1 Yjeaumeno Kpamesctso notnyno cy ykuyne oGasesy oapwasama CCyB-a, ok cy Byrapeka, Yenxa,
Hopsemxa 1 Crosauka cMamuie merosy cromy.'™” Perynatopu cy Ha oBaj HAUMH MOKYIIATH [a CMAILe NPHTHCAK HAa
Gamke 7, yenen NPHCYTHE HEHIBECHOCTH, OTPAHHYE NPYKae GHHAHCH]CKHX YCIYTa, Ipe CBera KpeHTHparka, kako On
OCHIYpAIH /1 (JMHAHCHJCKM CHCTEM OCTaHe H3BOP lo/puIke peannoj ekonomuji. Jlo kpaja 2020. Yemxka u Crosauka cy
noaaTHO chuanie cpoje crone CCyB-a, Tako aa je na kpajy 2020. camo meT Apxara HacTaBuio aa npumebyje CCyB ca
cronom winaz 0% (Hopsemxa n Cnoauka — 1%, a Byrapexa, Hemka 1 JlykcemBypr — 0,5%).

Mpadukod O.7.1. HajaBrbeHe cTONe KOHTPALMUKIMUHOT 3aWITUTHOr Croja kanuTana

(nocnepte nosHare cTone Ha gaH 31. 12, 2019) (nocneawe noadaTe cTone Ha nan 30. 4. 2020)

Waeop: ESRE n uexTpanke Gavxe esponckix Apwasa

Hako je ocnobabame CCyB-a nofossmano KpeauTay NoTeHmMjan Ganaka 3a Bpeme nanjemuje, MOKa’ano ce 1a y Tom
TPEHYTKY I0BOJBHE pe3epBe KanuTtana Mnak uucy Guie obesdehene oBHM 3amTHTHHM ciojeM, Gyayhu ja semku Gpoj
ApskaBa Huje npuMenuBao crony sehy on 0%. Tlocneuaso, 3anouere cy AucKycHje o notpebn npumene crone CCyB-a
mzpaa 0% n y Hopmamuum yenosuma.'®! Tume 6n ce gopmupane JloBo/bEe pesepre, Koje GH ce MOrie KOPHCTATH Yy
cily9ajy M3HEHAIHOT TOTpeca, kao mTo je GHO ciywaj ¢ mamaemujom BHpyca kopoua. Ilojenune semibe y Kojuma 10
noverka nawaemuje Huje Gmo Qopmupan CCyB, pand NOAPIIKE HECMETAHOM HACTABKY (YHKIHOHHCama KpeIHTHE
axTHBHOCTH Gankama, ocnoGosmne cy kamwran wsrpalieH y JIpyTHM 3alITHTHHM CJIOJEBHMA, W TO Y 3aIUTHTHOM CJIOjY
KANUTaNa 33 CTPYKTYPHH CHCTEMCKH PH3HK M 3AIITHTHOM CJIOjy KAIHTala 32 CHCTEMCKH 3HauajHe OaHke, HAKO Cy OHH
NPEBRACXO/HO HAMCH.EHH 34 Cy30Hjame CTPYKTYPHHX, & He [HKIHUHHX PH3HKA.

3aUrTHTHA CJI0] KalHTajAa 33 CTPYKTYPHH CHCTEMCKH PH3HK — SRB jecte MakponpyAcHIHjAIHH HHCTPYMEHT KOJHM ce
YTHYE H@ CHCTEMCKE PH3MKE AYTOPOUHe, HeIHKIHuHE npupose. Mako oBaj HHCTPYMEHT HHje HaMemeH 3a yOnaxkaparbe
eeKaTa UHKIHYHHX PHIHKA KAKap je NaHieMHja BHPYCAa KOPOHA, PETYJIATOPH HEKHX JIpAKaBa Cy CMambHiH CTONe MM
NOTIYHO YKHHYJIM TPHMEHY OBOT 3alITHTHOr cioja kanmrama. To je Guno moryhe Gyayhm na ce pagn o Beoma
(IeKcHOHNHOM HICTPYMEHTY, udja TIpUMeHa Huje ofaBe3na, a nporMcHMa HHCY jatd noceOun KpUTCpHjyMH 34
onpehupame pu3uka 360r kojux 61 Guio NOTPEOHO YBECTH OBA] HHCTPYMEHT H JIO3BOJLEHO ¢ BEroBo yBoleme 3a jeamy
Ganky, pume Ganaka wim cse Gamke, ¢ jeIMHCTBCHOM cToTioM MM andepenumpanny cronama. Ilpema nonaruna
ESRB-a, ua xpajy 2019. roaune, wax 17 apxasa EY mpommcano je obasesy onpwasama SRB-a. Pawiosn merosor
yeoljer,a GrIH Cy pasIEYHTH — HEKE 3eMJbE CY Ta KOPHCTHIIE YMECTO JALITHTHON CJI0ja KAITHTAA 34 CHCTEMCKH 3HAuAajHE
Ganxe (Capital buffer for a systemically important bank)'®', Hexe ycnien pu3HKka nopezannx ca otsopenomhy cBojux
exoHOMija, BHCOKOr yuemha npobaeMaTHUHIX KpeiHTa, BHCOKe KOHUeHTpaitje Gankapekor cextopa n ci. o kpaja
mapra 2020, wecT Apkapa wianuna je ybnaxuno nponucaH€o oapkasawe SRB-a. Ouncka 1 Mahapeka cy ykumyse,
O/IHOCHO cycrienziosane obape3y OZlpkaBama OBOT 3AINTHTHOI cfoja, Aok cy Ectomuja u [lojbcka nocrasuie merosy
crony ma 0%. Xonamamja je cmammma nponucame crome SRB-a, mrro je ypaauna u Jlascka ca cronama SRB-a

'Topen X Af w LIsajuapexa je ySaawmma cextopein COyB, Koj je NPUMELHBAH CAMO Ha PEIMICHUMJANHE HEKPETHHHE Ca CTONOM 2%, TAKO UITO je
NOMEHYTY CTOMY CHMaNAA Ha 0%,

'™ Eyropean Systemic Risk Board (ESRB) A Review of Macro-prudential Policy in the EU in 2019." (2020).

151 Honow Jlupextisom CRED I NPOMEILEN j& HANMH 1 CTONE OAP/KARIILA JALTHTHON CNOJA 30 CHCTEMCKH 3HauajHe Hanke, yenes ern je Bennkn Gpoj 3emama Koju je
KOPHCTHO SRA yMECTO JANTHTHOT C10j3 KANTHTANA 32 CHCTEMCKH 3HIMAjHe Ganke MOPAO [ PEBHINDA CBOJE JALITHTHE cnojepe Toxkom 2020,
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nponucannm 3a @apeka octpea. [lopes Tora, Mpeka je outyama aa oa10xu najassseno yeoheme SRB-a.

3aWITHTHH CIIO] KaIHTaNa 3 CHCTEMCKH 3HavajHe Ganke MaKpOTIpy/AeHLIHJaIRH je MHCTPYMEHT KOjUM ce oJ] GaHaka koje
ce HACHTH(HUKYjy Kao cHcTeMcKH 3Havajie'®? Ha HAMOHATHOM HMBOY MOYKe 3aXTeBaTH Ja ONIpIKaBajy JA0JaTHH OCHOBHH
aKumjckH Kanutan y sucuHn on 0% mo 2% puimune axrise Ganke, Hako CY CBC 3eMJbe JIYKHE 1@ HACHTHHKY]Y
CHCTEMCKH 3Hauajie Ganke, oHe HUCY ¥ 00aBesn 1a 3a WHX IPOIHITY H OAPKABAILE JATHTHOT ¢/10ja KamuTana. Takohe,
¢ 063MpOM Ha OTpaHiUerbe CTOTIC HA MAKCHMATHA 2%, WK Hak Ha 1% axo je peu o Ganuy koja je eynenamjap riobanno
CHCTEMCKH 3HauajHe Ganke, MHOTe Jp)kaBe €y MOpeJl 3AIITHTHOI €JI0ja 38 CHCTEMCKH 3Hauajue Gamke y Ty CBPXY
ynopejo npuMemsupaie u SRB. Veinen cysbujama veraTHBHHX epekaTa H3a3BAHHX NAHIEMHOM BHPYCA KOPOHA, Y
anpiuty 2020. wect apkaga je yGnaxkuio 3aXTere 3a 3alITHTHH CJI0] KANHTANA 3a CUCTEMCKH 3Havajne Ganke, Mahapeka
Je motnyno, a ®uncka u Xonauauja cy ACTHMHYHO YKMHYIE 3aXTEBE 32 OJKABAME OBOT 3AIITHTHOL cIioja, 10K ¢y
Kumnap, Jlnrsanuja u [opryranuja npomysum pok 3a a3no ysoljerne nponucanuy cTona 3aiimHTHOr ¢10ja Kanurana 3a
CBOje CHCTEMCKH 3HauajHe GaHke.

3auITHTHH ClojeRn KanuTana npumenyjy ce v Cpbujn

T Akt 070 Cepya py i T i SRR TeROP on 30. jyna 2017.' ¥V npumenn cy samrruram cioj 3a

(u;.:trn';)I:RSD) OvyBale KallnTald y BACHHH 2,5% pH3HUHe akTHBe,

KOHTPALUMKIIHYIH 3aTHTHH CJ10] KAITHTANA, [IPH 4eMy
:g rawe : el ' je crona 3a PenyGnnky Cp6Hjy opelena na nusoy on
550 ! ! ; ) 0%: 3amTHTHE C10j KAIATA/NA 32 CHCTEMCKH 3HAYajHe
i’gg ! ! . : Ganke, kojum ce oj 0aHaka Koje ce HA TOIMIIHEM
400 i y ; : HHBOY HACHTH(HKY]Y Kao CHCTEMCKH 3HAYAjHE
:g — 3aXTeBa [a OApkKaBajy Kamutan y BHcHHH 1%,

250 01IHOCHO 2% pHINYHE AKTHBE; KAD W 3AIITHTHH CJI0j
323 KANHUTANa 33 CTPYKTYPHH CHCTEMCKH PH3HK Y BHCHHA
‘gg on 3% ykynuux aomahux JIEBHIHHX M JICBH3HO

0 HHICKCHPAHHX TUiacMana 6anke o100peHux npHBpeaH

., MN“’ i u cranopuumTey y PenyGmuun CpGujn. Bankapcku

'memmmw;nmnmm\a e 1

=S e i g I cextop CpDbHje je BHCOKO KamHTAIM30BaH, TAako Ja
LWITHTHA CNOJ 38 CTRYKTY PHI CACTEME KM (M3 - H H .

e A S ST e Gamke, mopen KanMTana KOjH je HEONXOAaH 3a

i i HCTIYILEIhE PETYJaTOPHHX 3aXTeBa, ykbydyjyhn #

ViR I 34XTCBE 32 O/IpKABAKEM  3AUITHTHHX CIIOj CBa

KaIuTasia, pacuonaxy H ca 3Ha4ajHHM JI0JaTHHM pesepsama kanntana (Ipaduxkon 2). Iopen tora, KBamHTeT KanuTana
Je Ha BHCOKOM HHEOY — uak 96% peryJIaTOpHOT KANHTAIA 9HHM HAjKBAIMTETHH|H OCHOBHH aKIHjcky Kanutan, Kao jenan
O OAroBOpA Ha NaHACMH]y BHpyca kopona, Hapoama Ganka Cpbuje je y asrycry 2020. rogmue nosena Ojuiyky o
NPHBPCMEHHM Mepama 3a Ganke y IAILY OJlaKilaBaba NpHCTyna (HHaHcHpay dH3mukuM mmMa'®, kojom ce, mamely
ocranor, noactudy Ganke na onoGpasajy cramGene kpeanTe He uekajyhu 3aBpmerax cramMBeHor 06jeKTa y UEIOCTH HIH
y Hajehoj mepu. Iomenytom otykom nipezipuba ce jia Ganke MOry fieo cpeiicTapa Koje HHA4Ye H3/JBAjajy 34 3AUITHTHH
CJloj 3 OMyRame KANMTANA W 3AUITHTHH CJI0j KalMTaa 33 CTPYKTYDHH CHCTEMCKH PH3HK J1a KOPHCTE 3a (PHHAHCHDambe
oBor obimka kpeautHpawa. JloHeToM Mepom rpahamuma je omoryheH NaKii MpHCTYN CTaMGeHHM KpeIHTHMA W
nojpxana je rpaliepuncka naycTpija. Mepe cy npuspemenor xapaktepa u Ganke fie mohu 1a ux NpHMELYjY 10 Kpaja
2021. roauue.

¥3 octane MakponpyieHIMjaIHe, MOHeTapHe H (PHCKaIHE Mepe, ocnobaljaie 3alITHTHEX CII0jeBa KAIMTAA OMOTI0 je
y ybnaxkasamy KpaTkopoummx edekata TMaHIeMHje BHPYCA KOPOHZ HA PEaiHy EKOHOMH]Y. Perynatopu cy y3
ocyiobahame 3aIITHTHUX Cll0jeBa KANMTANA HMAIH y BHALY j1a ocnobolenn kanuran ne tpeba aa Oyzne wennahen y Buay
JMBHIICH/IH, N2 je BeflHA IHX M3/1aa U yTIoI0perke 1 npenopyke Gankama aa 1o ne pae. Ha opaj nauns, cMamerseM
PerymaTopHuX 3axtesa yO/JwKeHe Cy TCHIHje M OrPAHHUEHO j¢ NPOHMKIMYHO nonamame Ganaxa. Pesyrrar tora je
OuyBaibe KpeAHTHPAILA NPHBPE/IC H CTAHOBHHINTBA, WTO MMa no3uTHea edekar Ha BJI[T 1 Ha cMamerme KpeHTHHX
ryburaka. Ilpouena je na ynotpeba 3almuTHHX C/I0jeBa KAIIATANA Y CTPECHHM YCJIORHMA Moe Ja noseha KPeaHTHY
AKTHBHOCT 3a BHIE 071 3%, a BJITT 3a nenrro saute o1 0,5%.'* MehyTum, kpusa je nokasana anauaj CCyB-a, Gyayhu na
Je y TpemyTKy kama je mouena meoMa mamn Gpoj semaka umao marpaljeH oBaj BamTHTHH C0j KanMTama koju Ou
PETyJIaTOpH MOIH Jia KOpHCTE 3a yOnakasame nociejuiia Kpuse Ha Haump npeasuhen nponucuma. 3a pasnuky o
CCyB-a, 3auITHTHH CIOjeBH KOjH e yBOJIE 300T CTPYKTYPHHMX PHIHKa HHCY Tipe/iBHleHH Ja ce yOnaskanajy TOKOM Kpuze.

" Cuctemckn anadajia Ganka je Ganka wije Gn noropiuaibe thuHaNCHiCKOr CTAA WIH NPECTAHAK PAma MO 030HILHE HETATHRHE NOCAEANLE HA CTADHIHOCT

(hunancujckor cuerema.

'"* Ongryka o anexsamiocT kanyrama Gavke (,CrywGenn rmacunk PC”, 6p. 103/2016, 103/2018, 8872019, 67/2020, 982020 n 13772020).
'™ Caywbenn rmacinx PC”, 6p. 108/2020,

"“* https://www.ech.europa.cu/pub/financial-stability/macroprudential-bulletin/htmVech.mpbu202010 2-400¢8324f1 en. html
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Mnak, cBpxa CBHMX JAIITHTHHX C/0jeRd KANMTaNa, Kao MaKpONPYACHLMjAIHMX MHCTPYMEHATA, jecTe Ja OrpaHwvc
HeouekupaHe ryGuTke H 06e30e/e HECMETAHO KpeAUTHpaILe pealie eKoHOMHje. 3axBabyjylii IPABOBPEMEHO JIOHETHM
Mepama, yiuByuyjyhu 1 ocnoGahaie Jiena 3auITHTHUX clojena KanuTala, eBporckH GaHKapcKu CEKTOD 3a caja HUje y
JHATHH}O] MEPH OCETHO TocneauLe Kpu3e, Beh je MOTao J1a MOJPKH HajTexke MOTOhCHE en0Be peanie EeKOHOMHEje 1a
naxme npesasulyy edekTe Kpuie U Mepa 3akbyuasama. Mnak, nokpehy ce pasmatparma aa i he, ako KpHia u3a3Bana
nanjieMujoM noTpaje, u3rpalienn 3alITHTHR COjeBH KamuTana GHTH JI0BOJBHNM 33 MOJCTHUAE KPEAHTHPAILA Y AYTOM
poky. Ipouemyje ce j1a ¢y Ha r106aIHOM HHBOY Y TPeHYTKY M30ujamsa Kpuie Ganke pacrionarane ca oko 5,1 Guimmon
JloTapa KAIMTANA KOjH Cy PEryJaTopH MOTIH /1a oc/ioboie, MPH ueMy je HIHOC KanuTana Koje ¢y Ganke 3aucTa cnpemHe
na uckopucre gocta mkH.' Y Tom ciyuajy perynatopu he Mopati sa nposahy kommpomue nimehy namer
MOJCTHIAMA KPEHTHPAbA CMAMLCHEM PEryIaTOPHHX 3aXTEBA 33 KAIHTAIOM M OdyBama CTabWiHOCTH Gamkapckor
cexropa, Gymyhn 1a cmamerbe Kanuraa 9HHH OaHKe TOATOKHHJNM YTHL]Y PH3HKA.

15 htps:/www.bis.org/publbisbull | pdf
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IV.2. llokasaressn punancujekor
3paBJba

3a oueHy crtabWiHOCTH (HHAHCHjCKOr cHCTeMa y
Penybmuun  Cpbujn  kopuinheno je  Hekonnko
METOJIONIOMWIKHX  MpHCTYNa,  Koju  oMoryhanajy
carnenasame  (puHaHcHjcke  crabuiHocTH Y
KOHTEKCTY PEFHOHA H JIMHAMHKE TOKOM BpeMeHa.

3a nopeljemse crabunHocTH PHHAHCH]CKOT CHCTEMA Y
melyHaponHom koHTexcTy kopuinhenu cy ogabpann
nokasartesbM  (hpuHaHCHjCKOr 31paBiba. ., Mpexa”
crabunnoctn (T'padmkon 1V.2.1) npukasyje crame
MneT penpe3eHTaTHBHHUX MoKasares/ba cTabWIHOCTH
¢unancujckor cucrema Cpbuje u pernona Ha Kpajy
2008. n 2020: (a) agmexBaTHOCTH Kanurtana, (6)
OunaHcHOr KanuTasa y OJHOCY Ha OGuIaHCHY
aktuBy, (B) ydemha npobnemarTnunmux kpeamta y
YKYTNHHM KpeIHMTHMA, (r) npuHOCca Ha aKTHBY M (/1)
TIPHHOCA HA KanuTall.

3nauajan  enemeHT  crabunnoctH  gomaher
GaHkapckor —cHcTeMa oOrjeja ce  y  BHCOKO)
KarnHTalH30BaHOCTH Gankapckor cexTopa,
MOCMATpaHo  Kpo3  MokaszaTes/b  aqeKBaTHOCTH

Kalurana, ali 4 Kpo3 oIHOC GHIIAHCHOT KaruTana u
aKTHBE, KOjH Cy BHLUIH 0] IPOCEKA 3eMakba PerHoHa.
Yenen sHaTHOT cMatberba NpobiaeMaTHYHUX KpeauTa
Y TOKY TMNOCNEeJHHX HEKOJIHKO roanHa, yuetnhe

roauHe u3Hocwno je 3,7%.'®” TIpodwrabunmoct
Gankapckor cexktopa y Toky 2020. 6naro je onana
Kao Mocje/nla nanaemMmje BUpyca Koposa, Koja je
Takohe yTHuana W Ha nan npoduTaGHIHOCTH
3eMasba pervona. IlpuHoc Ha akTHBY Hanasu ce
H3HA/L [POCEKa PEruoHa, JIOK je MPHHOC Ha KarmuTan
OCTa0 HMCIOJl NpoceKa IPKABA Y PErHOHY yeie/l jake
KanuTanusoBaHocTH Gankapekor cektopa Cpouje.'%®

llopea noMeHyTHX rokasaresba, 13a  Mepeme
(GHHAHCH]CKOP 3/IpaB/ba KOPHCTH ce W HHAEKC
(unancujckor crpeca (Financial Stress Index —
FSIX).  Wnmexc  duHancujckor — crpeca e
KomnosuTHi nokasatess'®’ koju je komerpymcan
Kako Ou ce mpernosHane enu3one [MOBHIIEHOT
(unancujckor crpeca, HXOBA KyJIMHMHAUMja W

Tpajame, 300or uera o0yxsata  peneBaHTHe
nokazatesbe  (punancujckor cektopa PenmyGnmke
Cpbuje M KpeTame eKOHOMCKE AaKTHBHOCTH.

IoauTnene BpenHOCTH nNoOKa3aTelha ykasyjy Ha
M3HAANpOCeYaH, & HeraTMBHE BPeAHOCTH Ha
MCIIOANpOCeYaH HHBO (puHAHCHjCKOr cTpeca Ha

TPKHLITY.

MpadmioH IV.2.1. ®uHaucujcka ctabunHocT BaHkapckor cektopa Cp6uje y nopeherwy ¢ Nnpocekom

pervoHa

2008
NAK

ROE KA

ROA NPL/Kp.

2020
NAK

KA

ROA NPL/Kp.

(=T Cnﬁna — DAl WOH

* MNpukasave cy CTaHABPAN3IOB aHe B PEAHOCTH OCHOB HUX NoxasaTema tuHaHcujcke ctabunroct: MNAK - nokasaters afeKkBaTHOGTH
KkanuTana (pery naTopHu kanuTan y oaAHOCY Ha puIudHy akTuey), K/A — BunaHcHW kanuTan y oaHocy na BunaxcHy aktuey. NPLKp —
oaHoc npobnemarnuHux Bpy To kpeauta npema y ky nHum Gpy To kpegutuma;, ROA — npuHoe Ha axTuey , ROE —npuHOC Ha kanutan,

** Beha y 4ar-eHoCT 0 UeHTPa Mpexe Y kady je Ha B ehu puank

*** PemvoH ofyxeata semie cpeae n uctodwe Espone: BuX Byrapcky, Mahapcky, CesepHy Maxegonwjy , Morscky, Py wy Hajy,
Typcky w Xpsarcky. MHAMKATOPH KOjU Ce OAHOCE HA PErMOH Cy HEMOHAEPMCANW MPOCELM PACMONOKMBUX NOAATAKA 38 HEBeneHe

JgMroe.

Wasop: HBC n MMd,

npobneMaTHUHHX KPeanTa y YKYNHHM KpelHuTHMa
HANa3Hn ce MCMojl npoceka peruona. ¥ Ttoky 2020.
yuemhe npobneMaTHUHHX KpeAHMTa Y YKYNHHM
KpeAMTHMa cMameHo je 3a 04 mn. ¥ Ha Kpajy
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"7 Noxasaren. npofnesamiunnx kpeanTa npam ce oa T3 2008, xam je
¥BCOEH K20 CACTANHM PE0 PETYNATOPHOT HIBCIITARAMA OaHaKa.

" BHIE 0 KAPAKTEPHCTHKAMA W KPETAILIMA Y Gankapckom cextopy
CpOuju mnuem y gemy 111, Bankapewn cextop,

' 3a gmne wndopMamMia © METOAONOTMjH NOKAATENA  nOTNEATH
Tonnuwses niveurra) o crabuwinocTn ukancujekor cuetemay 2012,




IpadwmkoH IV.2 2. MHaekc puHaHcujckor cTpeca (FSIX) m pacT BAMN-a

(CTaHAapAMaoB aHa OACTY Naka of npoceka)

(pacT BQMN-a, wHe epaHa ckana)
214

P A T T T L T T T T T A A T A 1 7 AV 1A 1 1A R A ()

2006 2007 2008 2009 2010 2m 012

2013

2014 2015 2016 2017 2018 2018 2020

— DocnoH waMelly kamarse crone BEONIA v pedbepesThe xamarhe cTone (n.c)

WSms== EMBI EUR (n.c.)
BonarwnHocT Gepae (n.c.)
S— BonaTWNHOCT [eBMIHOT Kypca (nc)
o FSIX (0.C)
Crona pacta peantor BiN-a (4.c.)
Waeop. HBC

OTHopHOCT (PMHAHCHJCKOT M pEallHOT CEKTOpa Koja
je msrpahena y npeTxonHoM mepHoay yonakwia je
edexTe NanHAeMHje BHUpyca KOpoOHa, y3 MHOToGpojHe
rnpeny3sere Mepe exoHomcke nommtuke. C o63npom
HA HaBeleHO, HHAeKC (HHAHCHJCKOT CTPECa TOKOM
nene 2020. roaMHe YKa3swBao je Ha HCNojrnpoceyan
HHBO (hHHAHCHjCKOT cTpeca, y3 Gnar pact y Toky Tl
yerie/l NOBUIIEHE BOJIATHIHOCTH KpeTamba Ha 6epau.
AHanu3a  Kperama  TNOjelMHMX  KOMIIOHeHaTa
rnokasyje Aa je HM3aKk HUBO (MHAHCHjcKOT cTpeca y
najsehoj MepH  pesynTar  pellaTHBHO — HHCKe
BONATHIIHOCTH JIEBH3HOT KypCa, Kao M HHCKOT HHBOA
HHiekca 0OBe3nHIa TPIKHINTA ¥ HacTajamky Ha JyT y
eppuma (EMBI EUR) 3a CpGujy.

C o63upom Ha To aa je nomaha ekoHOMHja Mana
OTBOpEHA, OIHOCHO JIa je M3/0XKeHa yTHuajuma 3
melyynapoaHor okpyikema M ga je najpehu neo
(MHAHCHCKOT CEKTOpa Yy CTPAHOM  BIIACHMILTBY,
paau Meperba eekTa mupema GUHAHCH]CKe KpH3e y
ieM/baMa  Koje Cy OKPEHYTe MCTHM HM3BOpHMA
(uHaHCHpara, KOPHCTH Ce W ToKasaTesb YTHlaja
3ajenHHUKOr MoBepHola. BpeanocT Tor nokaaresba
3aBMCH  OJI M3JIOKEHOCTH Jp)Kape MOBepHola
NPUBATHOM M JABHOM CEKTOpY JIpXase AYKHHKA M
yuemha jyra npema 3ajeflHHYKOM [MOBepHoLYy Y
OJIHOCY Ha 3aiyieHocT (HHAHCHJCKOr CeKTopa
semsbe  ayknuka. JloBujenn nokasaren'’’  je
[1pOTNIOPLUHOHATIAH BeposatHOhN MpeHoIIea
(unaHcHicke kpH3e U3 oapeheHe 3eMibe peroHa Ha
Cpbujy, oanocHo sepoBaTHOhM mpeHomema Kpuse
u3 CpbHje Ha 3eMJbe peruoHa.

Ananusa je ypaliena Ha OCHOBY KOHCOJIHMAOBAHHX
usgelrraja BIS-a koju ce oaHOCE HA NMPEKOrpaHHYHE
u3nokeHoctH rinobanHux OaHKapcKMX rpyna M

0 32 pwe muGOpMaIA O METOAONOFMIN  NOKAETE/bA  NOMIEaNTH
Foamuies wasewraj o crabunnocTi uEancHjekor cuerema y 2013,
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yKJbYHUyjy Benmku Opoj OGanmaka m apxkapa, WITO MX
YMHH BEOMAa TIOTOJHMM 3a YTIOpPEJHE aHalln3e
npekorpannine  usnoxkeHoctn.  Kopumhenn  cy
nojauM o MinoxkeHoctH OGankapckux cexktopa |1
apxasa npema CpOHjH W IPYTHM 3eMJbaMa cpeiibe
u jyrouctoune Espone.

PesyJrraTh aHajim3e cy NpeacTaB/beHd ,,MpeKoM™ Ha
I'padukony 1V.2.3, Ha kojoj ce Moxe BUIETH a Ou
y cayuajy MoTeHUMjanHor (pMHAHCHjCKOr 1IoKa y
HeKoj 3eMJbH pernosa, Hajsehu ytuuaj Ha CpOujy,
Mpeko KaHala 3aje/lHMUKOr MOBEpHOL@, HMane
Pymynuja, Mahapcka u Xpeatcka, g0k 6u Cpbuja
najeehn  yrunaj  octeapwia  Ha  CesepHy
Maxenonnjy, bocny n Xepuerosuny u Lipay opy.

Ipachmkon V. 2.3 NpeHowere WOKOBA NPeKo
KaHana3ajeiHMUKOr NoBepuoLA

Pymyriga
Lipra lopa Mahapcka
Antanya Xpaarcxa
CenepHa
MaxeacHia Byrapcxa
BuxX Cnoservja

——THUA] 3EMANLa perncea 1 CpOny
s rulyaj Cpinje Ha Jemrue pernoa

Haeop: BIS v HEC.




MpadmkoH IV.2 4. MHaekc cTabunHocTH

BaHkapckor cekTtopa
(xoMNo3MTHA mepa)

1.0
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07
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0.4
0.3
Q.2
Q1
0.0

TPV TV VT IERL I TRV VT IIT TV IV I DS ey

2008009 2010 2011 20122013 2014 2015 2016 2017 2018 2018 2020

—raenc CTabWIHOCTH BaMKapckor cexTopa
Wasop: HEC

Jla Ou ce carnefany NOTEHLMjaIHH PHIHIM [0
(dunancHjecky  crabMaHOCT  KOjH  cy  pesyJirar
(pyHKUHOHHCabA bankapckor cHCTEMa,
KOHCTpYHCaH je HHAeKc cTtabunnocTH GaHkapcekor
cucrema.'”! O ce wspauynasa Ha  OCHOBY
NOKa3aTesba  COJNBEHTHOCTH, KPEAHTHOT PH3HKA,
PH3MKA  NHKBHAHOCTH,  npodurabuinoctn  n
JIEBH3HOI PH3HKA.

Hupeke  crabunnoctn  GaHkapckor — cHcteMma
nobosblual je y 0JIHOCY Ha NPETXOAHY FOAMHY H Ha
kpajy 2020. wusnocuo je 0,69.'7? Ilocmarpano no
Moje/IMHaYHHM KOMIIOHEHTaMa, BHCOKA aleKBATHOCT
Karuraia, cMameH HUBO npobneMaTHuHUX KpeauTa
H OUyBaHa NMpo¢HTabUIHOCT HAjBHILE CY AOMPHHETH
BHCOKOM HHBOY cTabHIHOCTH DaHKapeKor cekropa y
Toky 2020. Ha nosehame crabunnoctn Gankapcekor
cextopa y 2020. Hajsule je YTHUANO CMaEHE
nokasate/ba [EBH3HOI PH3HKA, OJHOCHO BalyTHe
HeyckiaheHOCTH aKTHBe M mnacuBe OGaHKapckor

IpadwmkoH IV.2.5. 36UpPHA eneMeHTH MHAEKca
crabunHocTv GaHkapckor cekTtopa

e
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B Neswsrm puaim " P nxegroct  NMpodrabunkoct
B Kpegnrm pram ConeeqTHoCT
Wasop: HBC.

CEeKTOpa, KOJH je CMaeH y OJIHOCY Ha TPeTX0JHY
FOIHHY.,

Pann npenosnapawa KpH3HUX NepHoja M oleHe
HMBOA CHCTEMCKOr cTpeca (PMHAHCHjCKOI CHCTEMa
CpbGuje, paspujena je METONOMOrHjA HA OCHOBY KOje
je KOHCTpyHCaH KOMIIO3UTHH nokasaTesb
cucteMckor erpeca. Opaj nokasatesb je 3acHOBaH Ha
rokaaTe/bMMa  Koje  3a  aHaiMly akymylaimje
PH3HKA y PazIMMUTHM CerMeHTHMa (hMHAHCH]CKOT
CHCTEMA M OLEHY HHMBOA YKYNHOI CHCTEMCKOI
crpeca kKopucte Esponckn oabop 3a cucTemckH
pusuk H ElIb. Tlokaszatemn cucTtemMckor crpeca
oOyxsata 25 mnokasaTe/ba KOjH [IPHKasyjy HHBO
(duHAHCHjCKOT  cTpeca Yy  LIECT  HajBaKHMjHX
cermenara MHaHcHjckor cucTema CpOuje: 1eBH3HO
TPKHLITE, TPKHWITE ApxkaBHUX XoB, Tpxuurre
HOBLA, TPXKHIUTE KanuTana, OaHKapcku cekTop
MelyHapo/HO OKpykere.

IpadmkoH IV.2 6. KpeTatbe nokazaTerba CUCTEMCKOr cTpeca
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Hasop: HBEC.

Mesvano TpwLTe
Tpwowure kammana
— ncc

' 32 mmme wipopMaMia © METONOAOMMIM MOKAIITERI  NONEAITH

TCommwmey wasewrraj o crabuanocti humancHjekor chetema y 2014,

"% Bpeanocty waman 0,5 ykasyjy na pehin nino crab STH, 0K BPEAHOCTH
uenos 0.5 ykagyjy Ha HIkH HHBO CTRGHAHOCTH GANKAPCKOT CHCTEMA.

2017. 2018. 2019. 2020 2020

— peasse XoB
[ BatxapckK CexTop




Hakon HCTOPHICKH HAjHHIKHX BPEIHOCTH
3abenexxkennx y janyapy 2020. roaune, nokasaresb
CHCTEMCKOT CTpEca MopacTao je TOKOM MapTa yciie/|
lMpeka BHpYca Kopowa, Ja OM CBO) MaKCHMYM
gocturao y anpuiy. Beh wakon T2 npumeTHo je na
cy Mepe MOHeTapHe, MUKPO H Makpo Mpy/eHuHjanHe
nonutuke Hapoawe 6Ganke Cpbuje n  Burane

AONPHHENIE  CMAameby  HEraTHBHMX  MOCJIE1N1A
BHpPyca  KOpOHa W jauamy  crabuiaHocTH
¢unancujckor cucrema Penybnuke Cpouje.
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Ocapm 8: Ananusa nokasamesa (unancujcrkoz 30paswa Penyonuxe Cpouje u dpacasa pezuona

MakponpyieHnujansa aHanH3a KOPHCTH MaKPOEKOHOMCKe MOJATKe 34 yTBphuBame CHCTEMCKMX pHIHKa, mpyxajyhn na
Taj HAUMH HeomxoaHe uHpopMaiMje 3a dopmymHcame oaroBapajyMMX TPy JICHITHjaTHEX Mepa yCMEpeHHX Ha
orpaHHMaBaie nopeMehaja y npyxamy KIby4HHX (PHHAHCHJCKHX YCITYTa KOje MOTY MMaTH 030HIBHE TIOCTE/IHIE TI0 peanny
exoromujy. Crora je MM® kpempao 0CHOBHM Ky nokazaTesba (PHHAHCHjCKOT 3npaBiba — core set Financial Soundness
Indicators (FSI), xoju ce cMaTpa pelepaHTHHM 3a CBE JpikKaBe, Kao W A0JATHE MOKAYATEhe KOJH Ce MOI'y pasBHjaTH y
CKNay ¢a creun(uanHiM TPKHIIHAM YCIOBHMA KOHKpeTHe apxkase. IT0Ka3aTe/bn ykasyjy Ha TPEHYTHO thuHancHjcKo
3apansbe M crabuiHoCT (uHancujckux uncTHTyIHja. Mamely ocrasor, MM® je uspammo u noceban Ipupyauik'” kaxo
Ou cBe 3emibe KOpHCTHNE HCTY METOJOfOrHjy oOpauyHa OBMX MOKA3aTe/ba PaiM NOCTH3ALA YIOPEAMBOCTH HA
mehynapoznom nusoy. TlpupyusHk npeacraBba cpeofyxBaTaH IOKYMEHT KOjH NPYka CMepHHIE O KOHIIENTY M
AeHEMIMjaMa, H3BOPHMA 110/IaTAKA, KAO M HAYHHY 38 IPHKYILAkE H I0CTABIBAbE OBHX MOKA3aTe ha,

Y HacTaBKy Cy NpPHKAa3aHa KpeTamd HAj3HAYAJHHjHX noKalaTesba (uuancHjckor 3apaska y nopehemy ca zemmama
peruoHa y nepuozy 2010-2020. roguue, Tj. npuKasaHH Cy PacmoH KpeTama (MAaKCHMANHa M MHHMMAJHA BpEIHOCT),
TIpOCceHHa BPEHOCT 34 3EMJLC PErHOHA H BPEIHOCT THX rokasatesba 3a CpOujy. ¥V okeupy oBe aHannse, pasmatrpahe ce
NAK, yuemhe npobnemarnynux KpeinTa y YKYNHHM KpeIHTHMA, Kao W NPHHOC HA aKTHBY ¥ NPHHOC HA Kamura, 3a
onabpaue semibe pernona'™ u PenyGmaxy CpGujy.

TAK npeacrasba nokasatesh (pHHaHCHjCKOT 31paBsba KOjH je Mepa CONBEHTHOCTH GAaHKAPCKO! CeKTopa, y criaty ca
cranzapauma basen Il Osaj pammo, nedumncan kao OHOC PEryJiaTOPHOT KalMTana ¥ pHIMUHE AKTHBE, YBOIH
MHHHMATHE HHBOC KallHTaa, 3aXxBaskyjyhun uemy ce: (1) oGeaGelyjy pesepse 3a ryGurke 360r Hemsppiema o6asesa H Ha
Ounasncroj M Ha BanGHIANCHO] OCHOBH, (2) yKasyje Ha CIpeMHOCT BiacHHKa GaHaka ja npeysMy pH3suke, (3) obeabelyjy
Gp3o pacrionoxkusu pecypen Ges TpomKOBAa TpaHCaKIWja W TMKBHjammje, (4) obeaGehyje ompikmpa excnaniuja u
(unancupame nocoama Ganaxa, (5) oMoryhasa ynopeMBoCT Kao pesyJrrar yHuBepaamior obpadyna nokasatessa u (6)
TIOZICTHYE Mahe pusHaHO Kpeautparse. Ha Ipadukony O.8.1. npuxazano je xperame TIAK-a CpGuje n npoceka periona.
Toxom nocmarpasor nepuosa ITAK Peny6muxe Cp6uje HMao je BeoMa BHCOKY BPEaHOCT M KPETao ce OKO MaKCHMalIHe
BPCAHOCTH MOKA3aTe/ha 3eMaska peruona. KOHTHHYHpaHO BHCOKA BPECIHOCT TOMEHYTOr TOKajaTelha MOCHETHNA je
anexsaTHO BoheHe MHKpONpPyIEHUMjaNHe W Makponpyjenumjamae nomurike Hapomne Gauke Cpfuje n xBanuTeTHE
karranne 6ase fomaher Gankapekor cextopa. Mamely ocrasior, safenexkene ¢y H BUCOKE BPEHOCTH OCHOBHOT aKIHjCKOT
kanutana — CET], mro ykasyje na unmsenmiy fia ce npexo 96% kanuTana oHOCH HA HAJKBAIHTETHH]H OCHOBHH AKIHjCKH
kamran. Baxuo je ucrahu sa Bucoka spesmoct ITAK-a oMoryhasa u uenymeme 3axresa 3a H3/IBajamke KOMOHHOBAHOT
3AIITHTHOT C0ja KamATala, KojH je npornucan OLIyKoM 0 a/IcKBaTHOCTH KarmTana Gasnke, |75

Mpadwmkon 0.8.1. KpeTare MAK-a Cp6uje M npoceka 3e Mara y pe ruoHy
(v %)
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Hasop: MM@ w HBEC.

Mpoces SeMBna Derwse

lloxazatess ¢umancmjeckor 3apap/ka, KOju MMa 3a NHJL /I YTBPAM KBANMTET akTupe, AcMHMCAH j¢ KAO ONHOC
HpoGIEMATHIHIX H YKYIHHX KPCIMTA, NPH ueMy noBehaibe BPEAHOCTH NOKa3aTe/ba ykalyje Ha TOroplame KBaHTeTa
kpeuTHor noprdomuja. Ha I'paguxony O.8.2. npHkasao je kperame nokasaTessa npobieMaTHYHIX KpeIHTa Cpbuje n
npoceka pernona. IMokasatens npobremariumix kpeaura PemyGmuke CpGuje TOKOM nocMaTpaHor NEpHOJIa HANAIHO Ce
H3HAJL MOKa3aTesba Mpoceka pernona 1o 2018. roauue, HakoH wera ce BPEAHOCT MOKA3ATE kA HANLIA HCTION TOT MPOCEKa.
Hakon ycpajama Crpaternje 3a pemasame mnurama npobGrematwunmx kpeaura 2015, rogmme, OBaj TWOKA3aTEsH
KOHTHHYHpaHO onaza 1 ot 2018. nanasu ce Ha HIKEM HHBOY Hero y 3emibama pernona. CHCTEMCKH NPHCTYN PelIaBarma

' Financial Soundness Indicators Compilation Guide

"™ Y okempy semasa permona Guhe oGyxsah [ he semme: Anbamjn, Byrapexa, Bociia W Xepuerosmna, Xpsarcka, Pymynuja, Malapexa » Cenepua

Maxenonuja.
'™ Coymbenm rnacumx PC”, 6p. 10372016, 103/2018, 88/2019, 67/2020, 98/2020 u 137/2020.




npo6nemaTiunnx kpeauta u mepe Haponne 6auxe Cpbuje macrasune cy na nokasyjy aoGpe pesyrrate u Tokom 2020.
roguue. [Ipobnemariunn kpeantn Gnaro cy cmamenn TokoM 2020, ami fake Kperame OBOT MOKA3ATEkA y Cpbujn n
pervony ymHorome he 3aBHCHIH OA Jasker ToKa NamjeMuje W OGp3uHE ONOpaBKa €KOHOMHja, Kao H OKOHYalka
IpPHBPEMEHHX Mepa Koje ¢y CrpoBe/IeHe Kako OM KpeIMTHO TpKkuLITe NpeSponnsio Kpuiy Hiassady NaHAEMHjOM BUpYyca
KOPOHA.

MpadwmikoH 0.8.2. KpeTame yuyewha npobnemMaTtuuHux KpeauTa y yKynHuMkpeauTuma
Cp6uje n npoceka 3eMarsay permoHy

(y %)
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Wasop: MM® WHEC.

[IpuHOC Ha AKTHBY M NPHHOC HA KANMTAl jecy NOKa3aTe/bn (HHAHCHJCKOT 3/paBiba KOju noxka3syjy eukacHoct
kopamhema axtuse n npodurabunHoct Gankapckor cexropa. IMokasatesh NpHAOCA HA aKTHBY Npy#&a uHpopManmje o
npoduTabHIHOCTH (HHAHCHjCKE HHCTHTYIHjE H YKasyje Ha TO KOJMKO ce e(pHKACHO YNPABIbA CPEJICTBHMA KOja JIOHOCE
npuxose. Ilpunoc na kanuran mep eduracHocT ynotpebe KarmmTa€a M npysia unpopmanmjy o cnocobuoctd ga ce
ypehasa kanutan 3aapkasamenm go6nTka. Mamely octanor, BaxHO je y3eTd y oG3up pasiHKe y CTPYKTYPH Kanutana u
MOCTIOBHOM MOJIENY Y PAXTHYHTAM 3eM/bAMA, A Koje YTHIy Ha nocnosHe nepdopmarce Ganaka. banke koje umajy sehn
JICBEPHL, OIHOCHO HIDKH OJIHOC KAIHTANa y ofHOCY Ha aktuy, Genexuhe sehy speanoct npuHoca Ha xanuran. Crora
aHanu3a koja OM ce 3ACHHBANA MCK/BYYMBO HA NPHHOCY HA KANATAN He OH NpHKAsHBaja CTBADHO CTame H HE ou
oGyXBaTHIIa CBE PH3HKE KOjH CE MOTY NPHIIHCATH [OCIOBakY ¢ BHCOKHM H3HOCOM JIYTA Y CTPYKTYPH KalHTama. Ilprnoc
wa axtupy y neproay 2011-2015. manasno ce yrnaBHom oko npoceka pernosa. Iloues on 2017. roguue, osaj nokasaTesh
KPETao Ce OKO TOPH:E IPAHHIE PACIOHA 3a BPeAHOCTH perona. IIpuHOC Ha KamuTan y TOKY NOCMATPAHOT MEpPHOIA
Hanasuo ce 61aro MCNojl NPOCeka PErHOHA Kao NOCIEIHIA BHIEr HHBOA KAlMTANA 0/l HHBOA 3abeNekeHOr y 3eMbama Y
peruony. banke y Cpbuju u 3emibama persona nociosaie ¢y npogpurabunro y 2020, am je npodmrabunnoct Graro
onAa y OIHOCY HA HPETXOHY TOJIHHY Kao MOCIE/MLA NaHIeMHje.

Mpachukon 0.8.3. KpeTatbe npuHoca Ha akTUBY Cp6uje U npocexa 3emarsa y peruoHy

(v %)
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I'pagwmikoH 0.8.4. KpeTamwe npuxoca Ha kanwuran Cp6uje u npoceka 3eMarsa y peruoxy

(y %)
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* Mocnearsm gocTynan noparax 3a Pymyy
Wasop: MMd w HBC.

TMoxasaressu (uHanCHjCKOT 37paB/ka yKasyjy Ha 1o ja je punancujckn cierem Pery6mixe Cp6uje crabunan saxsamyjyhn
Jjakom GaHKapckoM CeKTOpY M IOGPHM MAKPOCKOHOMCKHM (hyHIAMEHTHMA, KAO H NMPHMEHH elHkacHe npyaeHimjanne
nonuTHKe Kojy cnposoan Hapomma Gamka Cp6uje. Eduxacna cynepsusopcka u MakponpyaeHIHjatHa mpakea, Koje cy
yeknahene ¢ peryratusoM EY u Haj6omom MelyHapoaHOM mpakcoM, ycnocTasibajy 3[paBy [HCUMILIMHY YHYTap
(uHaHCH]CKOT cekTopa, YHMe e jaua noBepere H NpHBpesie u rpaljaHa y (PHHAHCHICKH cHCTEM M HEroBy cTabHIHOCT.
3axsabyjyli NOCTHIHYTO] CTAGHIHOCTH, KAO M CHPOBEACHHM MepaMa (pHCKaTHe H MOHETapHe MOJMTHKE, DanKapcKH
CHCTEM je HECMETAHO HACTaBuo sa obanba CBOjy (YHKUM]y (MHAHCHpama NpHBpENe M CTAHOBHMINTBA H TOKOM
MaH/ICMHje BHPYCa KOPOHA H THME 3a/ip)Ka0 CBOjY YIIOTY Y IPYKamy NOJpIIKe NPHBPEIHOM PacTy.




Cnucak rpadgukona, tabeia v meme

I'papuxonn

L4.1.

1.4.3.
144
14.5.
1.4.6.
1.4.7.
1.4.8.
1.4.9,
1.4.10.
14,11,
14,12,
1.4.13.
1.4.14.
14.15.
L4.16.
1417,
| <78
152
1.5.3.
L.5.4.

Tpojexunje pacta BT1-a esponcknx 3emana 3a 2021.
[Mokazare/b aKTHBHOCTH (NPOM3BOILA)

IMokaszarTesn aKTHBHOCTH (Yeayre)

Kamarmne crone ELLB-a w EONIA

Kpetame kypeena opeljeHux HALMOHANHKX BATYTa NPEMa eBpy

Minexe obpeanmia Tpkmirma y yenony: Cpbnje n 3emama pernona, VIX Hiieke v npHoc wa obpesnmue
CAll
Kpetame opabpannx GepaaHcKHX HHACKCa

KpeTaima Ha MATHYHHM TpHcHIITHMa oabpanux GaHKapcKHX rpyna npreythix y C ponjn
TIpomena npeKorpani e HIOKEHOCTH NpeMa ofabpannM semsama, 13 2008 — T4 2020.
Peannu pact BTT-a — nonpuHocH Tpamise

Peann pact BJII1-a — qonpunocy nony ne

TMpojexumja peannor pacta bJ1T-a

Tpojexumja nrdnatje

Kperaike aesnanor kypea n nirepsenuje Hapoane Ganke Cponje na MITT-y

KIbyuHH MAKPOEKOHOMCKH P3N

Jlepmsne pesepre Hapoane Ganke Cpbuje

Jlermane pesepse Hapoane Ganke Cpbuje Toxom 2020

Bpoj Meceun ypo3a pobe i yeiyra nokpHBeHHX GpYTO IEBH3NHM pe3epama
Iokpuaenoct Horuane mace M3 GpyTo ACBHIHNM pedepoama

TTOKPHBEHOCT KPATKOPOLHOI CIIOJLHOL Jyra 10 npeocTanoj pounocty GpyTo peseppama
Tlpasa mepa 3a CpGujy™ 3a GpyTo neBniHe pesepse

OrTUMAIHI HIBOH JCBHIHAX PEICPBH N0 CTpec-cuenapujuma, nenembap 2020.

AHanuia 0ceT/bHBOCTH NApaMETapa MOJIeNa ANEKBATHOCTH ICBHIHHX PE3CPBH HA OCHOBY NPETIIOCTABKH
NeTOr CTpec-clieHaphja
Kpetawe (mckannor pesyarara

Kperamwe duckaniux npHxoa H pacxona

Kperate japHor ayra

BanyTha cTpyKTYpa jaBHor ayra

Banyma cTpykTypa jasnor ayra na aan 31, neuemGpa 2020.

CrpykTypa KaMaTHHX cTona Ha Jan 31, neuemGpa 2020.

Janum ayr no ocHosy Hanatix XoB

Crpykrypa noprdoanja annapexnx apxasnnx XoB npema BracHHITRY
Crpykrypa noprdommja apraninx XoB y cTpaH0j BNy TH NPEMA BAGCHALITEY
Bunane Tekyhinx TpaHcakimja

Hieo3 n yroa Cpbuje

Dunancupaibe aeduumma Gruaanca Tekyhnx tpancaximja CJTH

JInHaMMKn cnoseHOr Ay Ta

CnoJeHm Jyr 1o KOPUCHALMMA

CrHombHN JYT N0 OPHIHHATIHO] POMHOCTH

CriossHu 1y T no npeoctanom nocnehy

CTPYKTYpPa CHOJLHOT JYTd [PeMa BPCTH KAMATHE CTone Ha faH 3 1. neuemOpa 2020.
KpeanTha aKTHBHOCT NpUBpeae

CrpykTypa noTpakupama GaHaka 0/ NPUBPEE N0 CEKTOPCKO] ASNATHOCTH
BanyTtha cTpykTypa noTpaxkueama omahux Sanaka o npuspene

CTona NpHHOCA HA COMCTBEHN KanuTan (focne onope3HBaka) NPHBPEAHHX JPY IWTaBa npema waalbpanum
JIENATHOCTHMA
CTona NPHHOCA HA CONCTBEHH KANHTa/ (NOC/e ONOPE3HBALA) TIPHBPEAHMX JIPYITABA NPEMA BEIHUHHN
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L.5.6.
L5%
L.5.8.
1.5.9.
L6.1.
1.6.2.
1.6.3.
1.6.4,
1.6.5.

1.6.6.

1.6.7.

1.6.8.

IL1.1.
IL1.2.
11.1.3.
11.1.4,
IL1.5.
1L1.6.
11.1.7.
I1.1.8.
11.1.9,

IL1.10.
IL1.11.
1112
1L.1.13.

1.1.14.
1L1.15.
1L1.16.
IL1.17.
IL1.18.
I1.1.19.
11.1.20.
1L1.21.
I1.1.22,
I1.1.23.

1.2.1.
1.2.2.
IL.2.3.
11.2.4,
I1.2.5.
11.2.6.
11.2.7.
I.2.8.
11.2.9.

11.2.10.
IL2.11.
11.2.12.
I1.2.13.
11.2.14.

IL3.1.

Cextopexa erpykTypa yueuwha npoSnemarTnamix KpeanTa y yKynHHM KpeanTima NIPUBPEIHIX JIPYIITARA

BanyTia erpykrypa npoGaeMaTHUHIX KpPenTa NPHBPEAHNX APYLITABA

Kpemaise kamatiux c1ona Ha kpeante M nenoane npuapee — HOBOOAOOPCHH MOCTORH
Kperame nnpoa notpasicomsarsa kpo3 NPUHRYAHY HANmATY no NPHOPHTETHMA

Kperame aernane wrreime cTaHoBHHUITEA

CTpyKTypa IeBHIHE ITE/Hhe CTAHOBHHIITEA TI0 POYHOCTH

CTpykTypa AMHADCKE WITENE CTAHOBHHIITHA 1O POYHOCTH

BanyTha cTpyKIypa Aeno3nTa cTaHOBHHILITEA

er'rume KaMaTHHX CTONA Ha JHHAPCKE, CBPO M CBPOHMHACKCHPAHS KPEAHTE M JIEN0INTE CTAHOBHHIITEA —
HOBOOAOOPEHH NOCTDEN
Honpunocu pacty notpakusara GaHaka 01 CTAHOBHULITEA 10 HAMEHAMA

CrpykTypa notpausaa Ganaka O CTAHOBHHIITBA N0 HAMEHAMA
Banyrha cTpykTypa noTpasaisama GaHaka o1l CTAHOBHMIITEA
AJlekBaTHOCT KanuTana Gankapckor cekTopa

PeryiaTopHi Kanuml y oIHOCY Ha PH3NMHY aKTHEY, 36MIbE PerHoHa
CTpykTypa pery aTopHOr KaNHTAIA H 3AITHTHI CIOjesn Kanntaia
Crpyxrypa axruse Gankapekor cexropa Cpluje

Ipobnemariunn kpe iy

Yuewhe npobaeMaTHYHUX KpeaInTa, 3eMIbe peruoHa

Hpomena yuewha 6pyTo npofaematianix KpeanTa y YKYIHHAM GpyTO KpeaHTHMA, 3eMIbe perioHa
TMoxpulie npobneMaTHaHUX KpennTa

Kperame kpenumie akeHoc ™

KpenurHa akmiBHoCT npuepeae 1 cranoBHIIITEA

llokazaresen npodurabiumioctn

Tpuhoc Ha xanuTan W NPUHOC HA AKTHBY, 3EMILE PErHOHA

Toxasaressn npodurabuiHocTH Npema semmn nopetsia sehnHckor AKLHOHAPA W BIACHHYKO] CTPYKTYPH Y
2020.
JoGyrak/ryGurak Gankapekor cekTopa npe onopeasnsaiba

TIlpoceuan Meceunn nokasares, NIMKBHAHOCTH

Pacnonena nokazaresta nukBnanocTH

Pacrionena yker nokasareta IMKBHAHOCTH

Jlukenina aktHea

Kpetame oanoca Kpeamura u IenoinTa

CrpykTypa uanopa dmHaHcHpalba GRHKapCKOr cekTopa

Banyrha ctpykrypa aenosnra

Pouna cTpykTypa senozura

INokazatesb AeBH3HOT pH3HKA

Yuewlhe GpyTo npoGaeMaTHHHIX KpeAWTa 3a LIEHTPAIHY NIPOJEKLM]Y, YMEPEHH W HAJrOPH CLLEHAPHO
Tpojexumja yuewlia GpyTo npolnemariumin KpeauTa Y yiy nHIM KPeARTHMA

Kperame I[TAK-a o crpec-cuenapujuma

Kperame HuBoa kannTana no CLUEHapHjHMa ¢ NPOJEKTORAHNM NPOGHTIIM AMOPTHIEPOM
KpeTate BpeiHOCTH pHINIHE AKTHEE 110 CLEHAPHIHMA C POJEKTORARIM HPOPHTHHM AMOPTH3EPOM
Kperaibe nokazatesma IHKBUAHOCTH GAHKAPCKOT CEKTOPA 110 cTpec-cleHapujuMa

JIMKBHAHN AMOPTH3EP ¥ CyUAjy AHEBHOT NOBJIAYEILA AETIOINTA N0 JAHHMA 32 YMepeHH ClEeHapHo
JIMKBHAHN AMOPTHIEP ¥ CATYYajy AHEBHOr NOBARYELA ACNIO3MTA N0 TAHNMA 33 HAjTOPH CLIEHAPHD
Crpykrypa AcnosnTa no suliciby 1 OPOUEHHX IEN03UTA — AHEBHO 32 YMEPEHH ClLIEHAPHO
CrpykTypa fenosura no sulieisy H OPOUCHHX [IENI03NTA — IEBHO 38 HAJIOPH CLEHAPHO
Hirepsanu nosepeisa KpeTaisa 110KA3ATEIRA THKBHAHOCTH GaHKaPCKOT CexTOpa

Mpeixa Gankapekor cextopa CpGuje

IMAK Gankapckor cextopa HAKOH HECOJIBEHTHOCTH nojenuuaque Ganke

YTHuaj mpekHe cTpykType Ha obapame TTAK-a Gankapckor cextopa PerryGmuxe Cpouje nakon
HECONBEHTHOCTH 110jeiMHauHe HaHke
Crpyxrypa BnackHinTsa ocurypasajylnx Apyustasa npema 3eM/LH nopekna ha gan 31 Aeuembpa 2020,
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11.3.2.

1133,

11.3.4.

11.3.5.

11.3.6.

11.3.7.

11.3.8.

11.3.9.

11.3.10.
1L3.11.
1.3.12.
11.3.13,
11314,
11.3.15.
11.3.16.
111,
1M.1.2.
111.1.3.
11.1.4.
[M.2.1.
I1.2.2.
111.2.3.
11.2.4.
T11.2.5.
11.2.6.
1.2.7.
111.2.8.
HL3.1.
111.3.2.
11.4.1.
111.4.2.
111.4.3.
11L.4.4.
v.2..
V.22,
V.23,
IV.2.4.
IV.2.5.
1V.2.6.

TaGene
1.3.1.
1.3.2.
L6.1.
1.1.1.
1.1.2.
1.2.1.

I1.2.2.
11.2.3.
11.2.4.

IL2.5.

TokasaTesby passujeHocTH oonrypama ua aan 31. neuembpa 201 9.

VKyMaH H3HOC NPEMM]E OCHIY paiba

CTpyKTypa npeMuje ocuryparba

YKyTHa NPeMHja NpemMa BPCTaMa OCHIYparba Ha jad 31. aerembpa 2020.

CTpy KTy pa HHBECTHPAHLA TEXHHYKNX PE3CPBH HEKHROTHHX OCHIYpalba Ha Jai 31, peuembpa 2020.
CTpyKTYpa HHBECTHPAILA TEXHHUKNX PEICPBH AKHBOTHUX OCHIYpamsa Ha aan 31. Jenembpa 2020,
Tlokazaressu npodGUTAdIIHOCTH HEKNBOTHHX OCHTY Patba

[Mokasare/bH npodHTalHIHOCTH KHBOTHHX OCHITY patba

KoMOuHOBAHM PALMO ¥ OCHTY patby

TomniisH pact HeTo HMOBHHE i HeTo ynnate y JITTD

Hutgo rojpisnx ynnata n uennara w3 [

Crpykrypa ykynhe nvoense TP na aan 31, penembpa 2020,

Vkynua vero uvosuna JATD u nugexe FONDex

CTpYKTYpA NIacMana npema NpHMaotly JTH3HHTA Ha JaH 31. peuemGpa 2020.

CTpyKTYpa I/1acMana ipemMa NpeiMeTy H3NHra Ha JaH 31. penembGpa 2020.

MaaGpann unetpymenty Monetapue nomwrnke Haposie Banke Cpbuje

Pedepenraa crona, BEONIA » kaMaThe cTone Ha JIEN0INTHE M KPEINTHE O/IAKILIHLC
Kamarne ctone BELIBOR

KamaTHe CTONE HA TRKHIITY HOBIA W ayKLUjaMa THHRPCKHX APKABHHX 3annca

Crame IMHapckmx apkasHux XoB

Tpasiba 3 AMHAPCKIM ApKaBHAM o00Be3HnLAMA

Tpouenar peannzammje u yuewhe CTPAHUN HHBECTHTOPA HA ayKLMjamMa AHHAPCKHX JPKaBHHX oOBE3HNLIA
CrpyKkrypa nopTdonnja AMHapekux Apsasunx XoB

Cramse apiasiix XoB nenoMnHOBaHHX y eBpHMA

Tpsknuma kanuranisaumja beorpaacke bepse

Kperame GepraHckHx HHACKea

Tpomer aknpjama na beorpanckoj Gepsu

MehbyGankapexa nosesanoct RTGS mpeske Haponne Ganke Cponje

Melybankapeka nosesanoct y [PS HBC muatHom cheremy

Miaeken uena venokpetHocth DOMex n Opoj NpoMeToBaHNX HENOKPETHOCTH
TIpoGnemMaTHaHN KPeIHTH CTaMOeHE n3rpaime

TpofreMaTHHI KpeauTH rpaleBHHCKOr CEKTOPA Y OKBHPY CCKTOPA NPHBPE/IHIX APy UITaRa
Huaekcn Gpoja H3IaTHX J03B0AA HOBOTPAlibe

dbunancujcka ctaGimioct Gankapexor cextopa CpBuje y nopehemwy ¢ npocekoM perHoHa
Hunexe dubancnjexor crpeca (FSIX) n pact b/l-a

IIpeHolueine WOKORa NPEKo KAHANA 3ajeIHHYKOI NOBEpHOUA

Huuexe crabunnoctid GaHKAPCKOr CEKTOpa

3Gupin eneMeHTH HIAEKea cTabunoeTH Gankapekor cexTopa

I{pmmbe NOKA3ATE ha CHCTEMCKDT CTpeca

[lokazate by aneKBATHOCTH ICBHIHIX peepsH, kpaj 2020.
Crpec-clEHAPHH IEBHIHHX PEISPEH

TlokasaTe/bH KOjH ce 0JIHOCE Ha CEKTOP CTAHOBHHLITBA
TTokasare/sn Gankapekor cextopa Cpouje

Crpyxtypa $unanchjekor cextopa PenyGnuke Cpouje

Koeduumjenmd enacTHiHocTH npoGIeMaTHYHIX KPEITa 1 JIOTPHHOCH ACTCPMHHAHTH O/L T4 2019.
no T4 2020,
ITperaen nedmuucannx clgHapnja

]_lp(."l‘llDC'TaBKE NoBAavetha ASnoanTa no CEKTopHMa

Hapeaena crpykrypa yuemha nosjiauctba Aero3nTa no KATEropHjaMa IETICHEHATA Y YKYTTHHM TOBY HeHHM
NENOINTHMA
[pernocTanke IHEBHOT NOB/IAYEHHA ACTIOIHTA
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3.1,
1m.3.2.
IML.3.3.

lema
1.2.1.

Bpeatoct i 6poj nnahama y RTGS cuctemy Hapoane Ganke Cpbuje

Bpeanoer v 6poj nnahama y IPS cucremy Haponue Sanxe Cpbuje

RTGS meljybankapeka nnahasa (Mpesxin HiBo)

Kaann yTunaja makpoexonomekor okpyscema na TIAK

I'padgukonn y ocBprima

0.2.1.
0.3.1.
0.3.2.
0.3.3.
034
0.3.5.
0.3.6.
037
038
0.4.1.

0.6.1.
0.7.1.
0.7.2.
0.8.1.
0.8.2.
0.8.3.
0.8.4.

KOMIO3HTHH NoKa3aTes cHCTEMCKOT eTpeca
Edexti npsor mopatopujyma

Edpercrut npsor moparopujyma

Edexti apyror moparopujyma

Edextn npyror mopatopujyma

poceuan Meceun nokasare/b IHKBHIAHOCTH
Iokasaresmn npodurraGunioctn

KpenurHa aktHBHocT

Yuewhe npoGremarnunux kpeaura

Kpenumn Ganaka npHepen npema cekTopekoj CTpyKTYpH y onuocy Ha emucujy CO; u GpyTo nonary
BpenHoCT
Kpetaise npouetete BpeaHocTs 1 Gpoja craMBenny HEMOKPETHOCTH 10 PEFHOHHMA

Hajasikenie crorie KORTPALMKARIHOL 3aurTHTHOT cloja kanuTana

Crpykrypa kamiasia GaHkapekor cexropa

Kpetame ITAK-a Cpbuje u npoceka 3emama ¥ persony

Kpetawe yuewha npobaemarHynmux KpeanTa y yeynuum kpeianrima Cpbije n npocexa semaka y pernony
Kperame npivoca na axripy C pOMje M Npoceka 3eMaka y perHoHy

Kperawe npuxoca wa kanuran CpGitje  npocexa 3emama ¥ perHony

Tabene y ocBpTHMA

0.6.1.
0.6.2.

Ilpouemene BpenHocTH cTaMBeHNx HernokpetHoeTH v 2020, roauun
Tpoceune npouereHe BpeHOCTH cTaMBenIX HENOKPETHOCTH TokoM 2020. rone (ronHa uarpanie,
BPCTa, CTPYKTYpa)

98
98
100

47
60
60
61
61
61
61
62

62

110




