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I'hobasHa exoHOMHja je y 2008. roAUHH CyodeHa ca ABa HeTaTHBHA MAaKPOEKOHOMCKA TPeHAQ, Koja Cy ce Takobe
ajeammuaHo pedaexrosasa Ha PC u BuX, Te Tako moTBpaMAa Al je Aomaha eXOHOMMja HHTETrpaAHM AHO IIHMper
exoHOMCKOT ambujenta. KoHcTaHTHO y6p3aBame HHPAATOPHHX KpeTama, IIOACTAKHYTO PACTOM LiHjeHa HapTe U
IpexpaMOeHHX IMPOU3BOAA HA CBjETCKHM TPIXKUIITHMA, OOHAEXKHAO je HIPBO MOAYTOAHIITE IPOTEKAE FOAHHE. Y
APYTOM AHjeAy TOAMHE, (HMHAHCHjCKa KPH3a, KOja CBOje KOpHjeHe Byde U3 aMepUuKe XUIIOTeKapHe KPH3e, je moyeAa
MOIPHMATH rA06asHe pasmjepe. EBporcka yHuja, Kao U MHOTe Apyre pasBHjeHe eKOHOMH]je, Cy YIIAe Y peliecHjy
ToKoM Tpeher u yerBpror kBaprasa 2008. ropuHe. Y HCTOM IEPHOAY IOYEAH CY Ad Ce II0jaBAyjy IPBU 3HAKOBU
IpeAuBama GUHAHCHjCKe KPH3e Y PEaAHH U CIIOSHU CEKTOP.

MaxkpoekoHOMCKH 1okasaresu u3 2008. ropnHe MOKa3yjy A2 je oomaha npuBpesa 6uaa 3HaYajHO HoroeHa npsum
0A ABa HaBeA€Ha HeraTHMBHA TPeHAA Tj. pacTom uHpAanuje. Y PC, npocjeyna roaummsa ndaanuja y 2008. roausw,
MjepeHa HHAeKCOM IMOTPOIIAYKHX IIHjeHa, je AOCTUTAA 7,2% AOK je MCTH MHAMKaTrop Ha HuBOY buX msnocuo 7,4%.
IMocreanne raobasne $puHAHCHjCKe KpH3e Cy, Takole, moueae Aa ce pedaexryjy Ha coomaha MakpoekoHOMCKa
Kperaba y 2008. ropnnn. CHoAHOTProBHHCKA PasMjeHa, OCHM Ipo0ieMa IepMaHEHTHOTr NpoAyGsuBama
TPrOBHHCKOT AepHNNTA, KOjH je Ha HMBOYy BuX pAocTurao uznoc op 9,57 muanjapan KM, y mocsepmeM KBapTaAy
2008. ropMHe Ce CyOYHAa Ca TPEHAOM 6Aaror cMamemba 06uMa pasmjene (Ha CTpaHH H3B03a H yB03a), HHAIJHPAHOT
ycnopaBameM rao6aAHe eKOHOMHje H IIAAOM TPakibe Ha ooMaheM 1 cBjeTckum TpsxumTHMa. TpKuIITe KamuTaAa je
y 2008. ropAnHH 3a6HA€KHA0 KOHCTAHTAH IIAA BPHjeAHOCTH Oep3aHCKHX HHAEKCA, HUCKY AUKBHAHOCT M HEAOCTATaK
3HaYajHHUje TpaXKibe 3a AooMahuM XxapTHjaMa oa BpujeaHOCTH. Y 2008. FOAVHI AOLIAO je H AO CMalberba IPHANBA CTPAaHHX
aupexTHuX nEBecTHnHja y PC (6pyTo mpuans 302 muanona KM, neto npuaus 166 muanona KM), oanocHo Bpahama
Ha H3HOCe KOjH Cy OmmesxeHH puje pexopate 2007. ropute.

C apyre crpane, y 2008. ropunn, y PC je 3abumexxeH pacT HHAYCTPHjCKe IPOH3BOAIE OA BHCOKHX 16,8%,
NMPBEHCTBEHO MOTIIOMOTrHYT MOKPeTalheM IPOH3BOAIbe YHyTap HadpTHe HHAyCcTpHje. CexTop rpaljeBuHapcTBaje,
taxolye, y 2008. FOAVHY OCTBapHO eKCHAH3Hjy BpHjeAHOCTH rpal)eBHHCKAX papoBa 0p 11,8%. ITap He3amocaeHOCTH
y PC op 3,4%, npahen je nosehamem npocjeannx naara (+29%) u mensuja (+27,8%) AOK Cy YKYIHH KpeAHTHH
TAACMaHH OCTBAapHAH pacT op 36,8%.

CHa’kHHje HCcmosaBame edexara rao6asHe PHHAHCHjCKe H eKOHOMCKe KpH3e Ha AooMahy ekoHOMHjy MOKe ce
OYEeKHBATH Y HAPEAHOM IEePHOAY, OAHOCHO TokoM 2009. ropute. Y muay odysama cTabuanoctu PC exoHOMHje Te
CIIpeyaBarba CTarHaluje IpuBpeAHnx akTuBHOCTH, BAapa PCje poepuHMCaAa TaKeT CTHMYAATHBHUX H PeCTPUKTHBHAX
Mjepa ycMjepeHHX Ka H3AACKy u3 criomeHyTe kpuse. Y ckaapy ¢ tuM, HPBPC he, takobe, noseharu obum cpojux
AKTHBHOCTH Yy LAY KOHTPAUKAHYIHOT AjeAOBaEba, T€ AMOPTH30Baha HETATUBHHX edeKaTa KpH3e.




I1'Y ®OKYCY

2.1 EdpeKTn rnobanHe buHaHCHMjCKe Kpu3e Ha Peny6imKy Cpricky

2.1.1 Y3poum Kpuse

ITowerax ¢umancujcke xpuse y CAA y3pokoBaH je HeapAeKBAaTHOM IOAHTHKOM KOHTPOAe KPEAHTHOT PH3HKa
aMepHYKHUX 6aHAKa, Koje cy ToKoM 2001. roAMHe, 0A CHAXXHIM KOHKYPEHTCKUAM IIPUTHUCKOM, ITOYeAe Ad OAOOpaBajy
XUIIOTeKapHe KPeAMTe AMIJFMA Ca HIDKMM KPEAHTHUM PejTHHIOM Y BpHjeMe KaAd je aMepHyKO TP)KUINTe HeKpPeTHHUHA
OMAEXIAO BEAUKY eKCIAH3Hjy. Y CKAaAy ¢ THM, HujeHe HekperHuHa y CAA, y mepuoay oa 1992.-2006. rosune, cy
OHeKIIAE IIPOTPECUBHH PACT.

Kopujenn ¢unancujcke kpuse y CAA Harase ce y 13B. ,subprime” kpeanTuma. Pujed je 0 mpousBoAy aMepHIKHX
IIOCAOBHHX 0aHAKa KOje Cy APYTOpaspeAHe XHIIOTeKapHe KPEeAUTe ,IIpellakuBaAe’ y XapTHje OA BPHjeAHOCTHU H IIPOAABAAL
ux uuBecTuropuMa Ha Boa Crpury. 3axsasyjyhu ToMm, peaaTuBHO HOBOM GHHAHCHjCKOM HHCTPYMEHTY, baHKe Koje Cy
H3BOPHO 0AOOpaBaAe XUIIOTEKApHEe KpeAruTe AOOHAe Cy MOTYhHOCT Aa MacCy THX KPEAUTA YjeAUHe U CTBOPE jeAHY HOBY
XapTHjy OA BPHjeAHOCTH 3a KOjy Ce IPeTIIOCTaBAAA0 AQ He HOCH GMHAHCH)jCKH PU3HK HAKOH ITPOAQje HOBOM BAACHUKY.
360r ouekuBarma Mamer PU3MKA IIOCAOBHE OaHKe Cy IOYeAe Ad AQjy MHAMOHCKE KPEAUTe CBOJUM KAHjeHTHMA, YaK K
OHMMA Ca HeaAeKBaTHUM HHCTpyMeHTHMA o6e3bjehema. C apyre cTpate, BeAuke OaHKe KOje Cy KyIIOBAaA€ OB KPEAUTE,
oueKuBaAe Cy Aa he IjeHe HeKpeTHHHA PAacTH, 2 OHe Ha Taj HAYMH OCTBAPHUBATHU BUCOKe 3apape. MehyTum, pomrao je a0
CYIIPOTHUX KpeTakba Ha TPXKUIITY HeKPEeTHUHA KOje CY IIPOoy3poKoBaae mopemehaje Ha pUHAHCHjCKOM TPXKUIITY. YcAHjeA
yCIlopaBarba aMepHiKe eKOHOMH]je, TOpacTa HHPAALUje Te pacTyhux KaMaTa, IojaBHAe Cy ce ToTemnkohe ca OTImAaTaMa
KPeAUTA Te je [IUjeAr CHCTeM [T0Ye0 3aIlapaTH y Temkohe, a BeArKe HHBECTUIHOHE OaHKe Cy MOpaAe IIpey3eTH obaBese
cBojux mpeayseha xhepu. Kao mocweauna tora, 1jujeHe HeKpeTHHHA, KOje Cy CAY’KHAE K0 KOAATEPAA IIPH ITOAU3AEY
KPeAUTa, Cy IodeAe Aa brmedxe 3HadajaH map y 2008. ropAuHH, IITO je 06e3BPHjEAHAO KPEANTE 3a KOje Cy OuAe BesaHe,
crBapajyhu Beanke ryburke ¢punancujckumM nocpesrunuma. Hexe 6anke, a Melyy sumMa qak Tpu oa yKyIHO ret Hajsehnx

CBjeTCKUX HHBECTHIJOHHX OaHaKa, HAKHAAHO IIpey3eTe obaBe3e jeAHOCTABHO HIUCY yCIIjeAe IIPEKUBjeTH .

2.1.2 Peuecuja y 3eM/bama EY

Hacraaa cucreMcka kpusa, sadeta y CAA, MONpHMHAA je TAOGAAHH KapaKTep, a 3HAUYajHE IIOCHEAHIe OCjeTHAE CY
u seMne EY. Y tpehem xBapTasy 2008. roprte, NpuBpesa eBpO30OHE YIIAQ je Y CBOjy IPBY TEXHHUIKY PerjecHjy’, ¢
063upoM Ha cTore pacra oa 110 -0,2%’y ABa ysactomna kBapraaa. Kpusa ca xojoM ce cyouasajy semne EY cmarpa ce
HajTexxoM y mepuoay nocauje II cejeTckor para u mopeau ce ca BEAUKOM eKOHOMCKOM Kpu3oM u3 1929. ropune.

Ha map npuBpeaAHe akTHBHOCTH Y €BPO30HH HajBHIIe Cy yrunase Fbemauka, kao Hajseha eBporcka M3BO3HMIA, CAMUM
THM U BeOMa OCjeTnpUBA Ha raobasHe morpece, motoM Mraamja, Quncka, Aamcka, IIBepcka, Ecronuja u Beanka
Bpuranuja. OpaHifycka, Kao Apyra I10 BeAUYHUHHU IIPUBPeAd eBPO30He, H30jeraa je peljecujy OCTBAPHBIIA MUHUMAAHU
pact op 0,1%*. CTaTHCTHYKHM [IOAALM YKA3Yjy A je CAMO AeBET 3eMaba YAAHHINA OCTBAPHAO IIO3HTHBHE CTOIIE PAcTay
tpehem kBapTasy 2008. y 0AHOCY Ha IpeTXOAHU KBapTaA HcTe ropue’. [Ipema nmpoujern EBporicke koMmucyje, mecHaect
ApxaBa eBposoHe he y 2009. octapuTu HeratuBaH pact o -1,9%, pok he nujeaa EY sabunexurn kourpakuujy BATI
oa -1,8%°.

Espomncka Komucuja y cBoM usBjemrajy 3a jamyap 2009.”, HaBoau Aa ce y Tekyhoj TOAHMHE OdeKyje I1ap IIpUBaTHe
MOTPOIIhe ¥ IPUBATHUX MHBecTunrja y EY, Te ce kao kayd M3Aacka U3 KpH3e BUAU CTHMYAHCAH€ jaBHE IOTPOINH€ H
HMHBECTHIIMja KOje UMajy 3a A AMOPTHU3ALU]y HeTaTUBHUX eeKaTa y IPUBATHOM CEKTOPY.

C o63upom pa Tekyha xpuza uma crierududHe edexre Ha IOjeAHE 3eMie YAAHHIE, YAA3AK Y peljecHjy, HaBeo je EY Ha
yBolere KOOPAMHHCAHMX Mjepa 3a cy36ujame Kpuse. Y petieM6bpy 2008. roaune, Casjer Espore je nsraacao maax
nopcrunaja npuspear EY. Pujed je o dpuckasnom maxeTy op 200 MHABjapAY eBpa 32 CTUMYAAIIHjy IIOCYCTaAe IPUBpeAe
uaanuna EY. ITaan je cacTaBieH mpeMa morpebama u CHTyaIlMjaMa y ApKaBaMa YAQHHUIIA M HMA 3 LjiAd Ad Ce IIOBPATH

1. Tpu HacTpapase unBecTunuone 6arke cy: Lehman Brothers xoju je 6anxporupao, Merrill Lynch npopana najsehoj amepuukoj 6annu Bank of America u
Bear Stearns npeyser op crpase JP Morgan. ABuje npeocTaae op ner Hajsehnx nuBecTuimonnx 6anaka, Goldman Sachs 1 Morgan Stanley, npersopere cy y
KOMepuujasHe GaHKe.

2. Texnuuka periecuja mpeACTaBsda Tap MPUBPEAHe aKTHUBHOCTH jeAHe 3eMoe Y ABA Y3aCTOIHA KBapTaAa.

3. UsBop: Eurostat newsrelease euroindicators 4/2009, http://epp.eurostat.ec.europa.eu

4. III xkBapraa 2008. y opsocy Ha II xsapTaa 2008., http://epp.eurostat.ec.europa.eu.

S. Eurostat newsrelease euroindicators 4/2009, http://epp.eurostat.ec.europa.eu

6. Interim forecast January 2009, European Commission.

7. Interim forecast January 2009, European Commission.




U3ry0O;eHO IOBjeperse yaarada d morpomada. II03HTHBHE eeKTH MpeAy3eTHX Mjepa ce He MOTY OYeKHBATH Y
KPaTKOM POKYy, a MOOOMIIaka U HACTABAK eKOHOMCKOT pacTa ce oueKyjy moderkoM 2010. roaune, Kapa ce cpeacTBa
U3 QUCKAAHOT CHCTeMa, YITyMIIaHa y GUHAHCHjCKU CHUCTEM, IPEAHjy ¥ PeaAaHt CeKTOp IMpUBpPeAe KPO3 TPaHCAKIIOHEe
MeXaHHU3Me.

Y nuay cysbujama penecuje, EBponcka neHTpasHa 6aHKa je CHU3HAA CBOjy pedepeHTHY KaMaTHY CTOITY YeTBPTH
IyT 32 peAOM U 0a jaryapa 2009. ropune usHocu 2%°, HajHiDke op 1951, ropuHe, mITO je y KOMOMHALMH ca ITAAOM
uHdAarmje pesyarosaso cMamerme EURIBOR Ha 2,176%°. MehyTuwm, eBupeHTHO je Aa 0Baj 1oTe3 Huje 6O AOBOSAH 32
CIIpeyaBak-e yCIIopemha eKOHOMCKOT PacTa Te I0jaBy periecHje y HekuM seMmama EY.

2.1.3 MNMocmweanue kpuse 'y bux m PC

Kapa je pujed o buX u PC, jom yBHjek ce He MO>Ke TOBOPHTH O IOCTOjamby AMpeKTHe GHHAHCHjCKe KpH3e Ha OBUM
npocropuma y 2008. roanan. Ham ¢punaHCHjcKE ceKTOp, a IIpHje cBera OAHKAPCKH, HUje yIeCTBOBAO Y TPAHCAKIIjaMa
(QUHAHCHjCKUM AePUBATHMA KOjH Cy M3a3BaAU AaHYAHe IIopeMehaje y pasBujeHNM 3eMadaMa Te Hac KPU3a HHUje IIOTOAUAR
AupekTHO. Ha OCHOBY TpeHYTHO AOCTYIHHX IIOKa3aTesa MOXKE Ce OUeKHBATH Ad 6u duuancujcku cucrem buX u PC
Morao u3ahu u3 raobasHe PpuUHAHCHjCKe KpU3e 0e3 3HAYAjHUX HETATUBHUX ITOCAHEANIIA ¥ CAYUajy M30CTAHKA AOAATHHX
eKOHOMCKHX IIOKOBa Koju 61 nosehaan moryhnocr Hacranka kpuse (HIIp. Kpax Heke Op 3HaYajHUX eBPOTICKHX 6aHaKa-
MAjK1 HAM 3HAYajHO IPOAYIKerbe HAU IPOAY 6merbe rA06aAHOT PeLleCHOHOT CTama).

3a 6ankapcku cekrop BuX je KapaKTepHCTHYHO IOCTOjabe CTPOrHX Mjepa Be3aHUX 32 MHHUMAAHY AUKBHAHOCT
U oAroBapajyhu kammTaa, Kao 1 BUCOKA CTOIa obaBe3He pesepBe Kojy baHke Mopajy apskaru kop LIBBX. TTokasaresu
OAHOCA BHICHHE KallMTaAa U akTuBe OaHaka buX msHocu oko 16%, AOK y 3eMmama 3amapte EBpore oBaj nHAHKATOp
usHOCH oko 11% wmaum 12% mro ymyhyje Ha 60sy KamuTaAM30BAHOCT HAmUX OaHaka. Y Iumy obesbjehema poparHe
AUKBHAHOCTH AoMahux 6aHaka U IIpeBasHAaKerby GHHAHCHjCKe KpH3e U Kpude AUKBUAHOCTH, LIBEX je mpeayseaa Mjepe
yBobema Audepenrupate cTome obaBesHe pedepse. CToma obaBe3He pesepBe Ha ACTIO3UTE POYHOCTH AO jeAHE TOAVHE,
usHOCH 14%, AOK Ce CTOIIa pe3epBe Ha ACIIO3HUTe OpOUeHe Ha IIEPHOA AYXKHU OA jeAHe TOAHHe cMamyje Ha 10%. Arennuja
32 OCHTypame ACMO3UTA je, Takohe, ycBojuaa u mosehama M3HOCA OCHTypama Aemo3uTa rpahaHa y xoMepriujaAHUM
OamKama ca usHoca op 7.500 KM na 20.000 KM mTo mpeacTaBsa jOII jeaaH CHIHAA yCMjepeH Ka moBeharsy crabuaHOCTH
Aomaher ¢unancHjckor cucrema.'® Beanke 6amxe y BuX, yraasnom npeacraBnajy khepke 6anaka us 3amapse Espore u
IbHXOB YAMIO YHYTap CTPAHHX OAHKAPCKUX IPYTIALIKja je BeOMa MAAU M H3HOCH OKO 3-5%'!, Te yKOAMKO ce jaBU IIOTpeOa,
BeAMKe rpymanuje 6u Tpebase 6utu y MoryhHOCTH A2 ITOMOTHY cBojuM Oankama-khepkama y BuX.

Mehyrum, kaxo je BuX unrerpasnu ano ¢puHaHCHjCKUX TpxuiTa EBpoIie, Hi OHA HHje H30A0BaHA 0A HHAMPEKTHHX
epekara puHaHCHjcKe KpH3e, Koju he ce moce6HO oppasuTH Ha peaann cekrop. Camuno curyanuju y EY, y
HapeAHOM MePUOAY Ce O4YeKyjy MPUTHCLH Koju he Ao0BecTH A0 3HauajHHX moTemkoha y oomahoj mpuBpean. Ycaujep
OTEeXXAHOT IIPUCTYIIA KAITUTAAY, Te CMamberba AoMahe U HHOCTpaHe Tpakibe 3a pobama 1 ycayrama, odekyje ce oa he poohu
AO peAyKIluje TIPUBATHUX MHBECTUIH]jA IITO O MOTAO YTHIIATH HA CMakbelhe HUBOA IIPOM3BOAE, PACT HE3aTIOCACHOCTH
Te KOHTpaKIujy u3Bo3a. Takole, jeaar op mpobaema c kojuma 6u ce PC i BuX morae cyounTn, jecte cMamerbe Tekyhux
TpaHCcpepa M3 MHOCTPAHCTBA KOjU Ce BEAUKHUM AMjeAOM KOPHCTe 32 (MHAHCHPaHe BUCOKOT CIIOASHOTPTOBHHCKOT

AepunuTa.

Tpeba HArAACHTH A2 AOCTYIHH eKOHOMCKH moaanu 3a 2008. jom yBHjek He MOKa3yjy 3HadajHHje moremxkohe y
PeaAHOM CeKTOPY, Te 01 eBeHTyaAHe HeraTHBHE IOCAHEAHIIe MOTAE IIOCTATH BUAbHBE TOKOM 2009. ropnHe, HaKOH
mTo ce epeKTH raobasHe GUHAHCHjCKe HECTAOMAHOCTH, ITyTeM TPAHCMUCHOHUX MeXaHH3aMa, PepAeKTyjy Ha CeKTope
peaane exoHomuje y PC u buX. Ilpuje cBera, ouekyje ce Aa Haraa KOHTPAKIIHja MOTPAXKEbe Ha HHOCTPAHUM TPXKHIITHMA
yTHYe Ha CMarberbe HapylIOu 3a M3BO3HO OpjeHTHCAHa IpeAy3eha, moce6HO OHa M3 00AACTH IIpepaAe APBETa, TEKCTUAA,
KOXe 1 00yhe Koja ce BEAUKMM AHMjeAOM 0aBe AOPAAHHM IOCAOBHMA. [lap MOTpakibe OM MOIao AOBECTH AO CMArberha
[IPOU3BOAIE y OBUM IpeAy3ehnma, pesyaTyjyhu ¢ jeAHe cTpaHe OTIIyLITAReM PasHe CHare, ToBeharseM He3almoCAEHOCTH,
Te MAAOM HHAYCTPHjCKe IIPOU3BOAE M AMPKETHHX M HHAMPEKTHUX OyjeTcKux npuxosa. CBe 0Bo 6u Kao pesyAtar
HMMaAO CMameme yKynHe eKOHOMcKe akTHBHOCTH Yy PC u buX. YV oBoM TpeHyTKY je BeoMa TeIKO KBAHTUPUKOBATH
OYEeKUBAHA YCIIOpEerha IPUBPEAHUX AKTUBHOCTH, Mel)yTHM, CHI'YPHO je Aa Cy OHA y AUPEKTHO]j 3aBHCHOCTH OA CTamba y
IpUBpeAaMa TAABHUX TProBHHCKMX IMapTHepa PC u buX. Y nusy mpepasnaakerma HeTaTUBHUX edekara GUHAHCHjCKe
u exoHoMcke kpuse, Baasa PC u IPBPC cy maeHTHQUKOBAAe HU3 aKTHBHOCTHU KOje Cy IpeACTaBbeHe y caepehem
TIOTAABAY.

8. 1sBop: EBporicka rienrpasna 6anka, www.ecb.int

9. Illectomjeceunn EURIBOR na gan 30.01.2009., www.euribor.org. .
10. U3Bop noparaxa: Llentpanna 6anka buX

11. U3Bop noparaxka: Llentpanna 6anka buX




2.1.4 Ynora MPBPC n aktnBHocTu Bnage PC y un/by npeBasmnaxera eKOHOMCKE Kpuse

Y MOMeHTY Kapa HHAUPEKTHe IIOCheArIie Kpu3e HiCY 3ao6umae BuX, nma Tume Hu PC, yaora HPBPC A0Aa3u A0 myHOT
H3Pa’Kaja. JeAHA OA HajBOKHUJUX YAOTa Pa3BOjHUX OaHaKa, KojuMa npunasa 1 VIPBPC, je KOHTpaHKAHYHO AjeAOBabe,
Aakae moBeharme aKTUBHOCTH y IIEPHOAMMA €KOHOMCKHX KPHU33, C IJAeM IPEeBa3HAKE b HCTHX.

Permry6auka Cpricka Imocjeayje 3Ha4ajHy IPEAHOCT ¥ OAHOCY Ha BehuHy 3eMama PerroHa, a To Cy GHHAHCHjCKA CPEACTBA
ocrBapena npoaajom Teaekoma PC, oa kojux ce Behu ano maacupa npexo VIPBPC. CriomeHyTa cpeACTBa HUCY Be3aHa
3a EURIBOR Te 06e36jelyjy AOAAQTHY AMKBHAHOCT Ka0O M CHIypaH H3BOP AYTOPOYHOI KAIHTAAQ (GHHAHCHjCKIM
nocpeanuima, npeko kojux IPBPC onepuiie, Te Cy MHAUpPEKTHA rapaHIHja KOja CMatbyje MOryhHOCT BeAUKHX ITIOTpeca
Ha ¢unancujckoM tpxumry PC. Takohe, IPBPC, y capaamu ca CsjeTckoMm 6aHkoM 1 EBpOIICKOM HHBECTHIIMOHOM
0aHKOM, PaAH Ha YCIIOCTaBAAlY HOBUX KPEAUTHHX AMHHja YCMjePeHHX Ka TIOAPIIIE MAAUM U CPEABUM Ipeaysehrva
Te M3BO3HO OpjeHTHCAHMM IpuBpeaHHM cybjektuma. Ha oBaj maunmun MIPBPC he o6e3bjeaurn popsaTHa cpepcTBa
H3BO3HMUIINMA Y IJHAY OCUT'YPABabha AOAATHE AUKBUAHOCTH A0MahuM H3BO3HO OpjeHTHCAHUM IIPUBPEAHUM Cy0OjeKTIMa
Te he Ha Taj HaYMH NMATH 3HAYAjHY YAOT'Y Y IIpeBasHAKelby puHAHCHjcKe Kpuse y PC.

Y sy oApKaBara cTabMAHOCTH yHyTap AoMahe ekonomuje, Baapsa PC je aepunncasa maker Mjepa 3a ybraxkaBame
edeKara CBjeTCKe eKOHOMCKe Kpu3e y BpujeaHocTH 1,6 Muanjapan KM.'> CrioMeHyTH IaKeT YKoydyje HOAPIIKY
peaanoM cekTopy Kpo3 kpeauTre auHHje IPBPC, jaBre nHBecTHIIHje y H3HOCY 0A ITpeKo 667 Muanona KM, uaBecrmimje
Y €AEKTPOEHEPTeTCKH CeKTOp 0 oko 223 muanona KM, Te moacTunaje nosonpuspeau y usnocy op 80 muanona KM.
TToce6Ha maxiba je ycMjepeHa Ha OrpaHHYaBabe OylIeTCKe IIOTPOIIbE, 1 TO, Y OHOM AHjeAy KOjU Ce OAHOCH Ha TeKyhe
TpPOIIKOBe, Te MoBehame KANMTAAHMX MHBECTHIMja M jABHUX PAAOBA KOjH OM BEAMKHUM AMjEAOM AOIPHHHUjEAH LITO
0e360AHMjeM IpeBa3HAKEbY [IOCHEANIIA KpH3e. AHO Mjepa ce Takol)e OAHOCH Ha MOAPIIKY M3BO3HUI[MMA, KAaKo OH ce
OAPYKa0 HHBO CIIOAHOTPIOBUHCKE pasMjeHe Te MPYXKHAA OAroBapajyha MOApIIKA M3BO3HO OPHUjeHTHCAHUM AoMahmm
npowussohaunma.

1l PEAJIHN CEKTOP

3.1 UngycTtpmjcka npomseogha PC y 2008. rogmHum

V2008. roAnHH je AOLIAO A0 3HAYAjHOT yOp3arba pacTa Tpacpmron 1: Crone pacta (r/r) uHaycTpujcke npoussoatee PC, y %
¢usmukor obmma mHAyCTpHjcKe mpousBopame PC y .
OAHOCY Ha HIpeTXOAHy ropury. OcTBapeHOM CTOIIOM
20 | 19,1
; : 16,8
pacTay 2008. roAUHN HHAYCTpHja HACTaBo>a KOHTUHYUTET 19.8
excrmansuje u3 200S. u 2006. ropuHe koja je 61aa camo 1
IpUBpeMeHO npekuHyTa TokoM 2007. roaune. 10
Y 2008. ropusu cy, 3a pazauky op 2007. ropuHe Kapa > 4
j€ CeKTOp eAeKTpHUYHe eHepruje 3a0HMAEXKHO HeraTUBaH 0 w
IXI12005  IXI2006  1-XI12007  I-Xil 2008

PACT, CBa TPH CEKTOpPa HHAYCTpHjcKe npouspoame PC
ocrBapmaa nosehame o6mma mpomssopme. Hajseha

M3Bop: P3C PC

eKcIaH3uja y opHocy Ha 2007. ropAuHy ocTBapeHa je y

CEeKTOPYy IIPOU3BOAE M CHa6AI/IjeBaH>a €ACKTPUYHOM )
. pacmKkoH 2: Ctone pacTa (r/r) MHAycTpujcknx cektopa PC, y %
eHeprn]0M, raCcOM U BOAOM.

25
Kao ocHoBHH pasao3um yOpsama pacra (pH3HUKOT 20 | 21,3

o6muma nHAycTpHjcKe mponsBopmke PC y 2008. roausy, s 0 i

Y OAHOCY Ha IIPETXOAHY FOAUHY, MOT'y C€ HaBECTH Behu (O 41 s
. . 5 9,7 B
00MM HPOH3BOAIE EAEKTPHYHE eHepruje ycAmjea 7

0 T T
HETOCTOjarkba 3HAYAJHUjUX HEMMAQHUPAHHUX 3aCTOja y PaAy

19,4

5 -5,4

TepmoeAekTpana (Kapakrepuctuyso 3a 2007. roauHy), -10
. . 1-XII 2006 1-XIl 2007 1-XI1 2008
PACT MPOH3BOAME Y PYAHHIIIMA YCAHjeA eKCIaH3Hje
= BABEHE PYJA U KAMEHA
NMpPOH3BOAKE Yy TepMoeAeKTpaHama u moBehane o—— NPEPABMBAYKA MHIYCTPHIA
I‘pat)eBl/IHCKe AKTUBHOCTH y PC’ Te mo4YeTaK l'lpepaAe &= NPOW3BOAA U CHABA. ENEK. EHEPFMJOM, FTACOM 1 BOAOM

HaTe mMyTeM cTape AMHHje y paduHepmju HadTte y WsBop: P3C PC

Bpoay (3Banmuno mymTena y paa 27. 11. 2008.).

PexoHCTpyKIHja B moYeTak pasa paduHepuje y Bpoay, Hakon npusarusanuje HaprHe uuaycrpuje PC, je porabaj
KOjH je OA M3Y3eTHOT 3Ha4aja KaAd je y muTamy mpepaliBauka, OAHOCHO HHAYCTpHjcKa ImpousBoara PC. 3Hauaj je jor

12. MisBop: ITpujepasor Mjepa 3a ybaarkaBare HeraTUBHUX edeKaTa CBjeTCKe eKOHOMCKe Kpu3e Ha mpuspesy PC.
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Behu ako ce nMa Ha yMy A je IOKpeTame padUHEPHUje AOIIAO Y MOMEHTY CBjeTCKe GHHAHCHjCKe H eKOHOMCKE KpH3e, Te
3HAYajHUX KoAebama U moKoBa Ha TpxxumTy Hare. ITpepasa Hadpre y poomahum KamanureTrMa Tpeba Aa AODpHHECE
Behoj curyprocrn y cHabajeBeHocTH AoMaher Tp)kMmTa HAQTHHM AEPHBATHMA H CMAIbEeHOj OCjeTAHBOCTH
Ha eKCTepHe IIOKOBEe Ha OBOM IOAY, o0Oe3bjehemwy mocaa Behem 6pojy asomahux xoomepanara u BuxoBoj ehoj
3arocaeHocTH, nosehary u3Bo3a, Te BehuM 6yIeTCKUM IPHXOAUMA.

3Ha‘{aj IIOYeTKa papa pa(l)I/IHeije 3a npepabHBaqu pacbmkoH 3: Ctone pacTa (r/r) o6vma npepahuBayke npomssogte PC
uHAycTprjy PC MoXe ce BHAjeTM M H3 IIOAATaKa O 160

MjeceqHOM KpeTarby IIPOU3BOAE Y OBOM HHAYCTPHjCKOM :‘ztg (27112008, smarwsmo nyurarwe y \‘

cexropy (rpadukon 3). MehyTum, npuankom Tymauema e N J

OBHX [I0AATaKa Tpeba MMaTH Ha YMy Aa ce He Moxke pehu 80

AQ je IIOpacT IPOM3BOAE Y IpepahUBavIK0j HHAYCTpUjU jg

y mocaepma ABa Mjeceria 2008. ropuHe MCKAYYHBO 20

MOCHEAHIIA TTOYeTKa papa HapTHOr cekropa Cpricke, _2(? ]

HaKo je BeroB AOIPHHOC CBAKako Hajsehy, jep je ToxoMm o0V VoV VI VI X X XX

HOBeMOpa 1 AerieMbpa AoLIAO A0 IoBeharsa mpousBoskbe o — 007 008

Uy ADYTUM AjeAaTHOCTHMa IpepabuBauke HHAyCTpHje,
a M3ABAjajy ce MPOU3BOAMA IPeXpaMOEHUX IIPOU30AA U
nuha (HoBeM6ap +1,6 r/T, Aeiembap +22% r/T), XeMHKaAHja U XeMHUjCKHX IPoM3BoAa (Hosembap +5,2% r/T, Aenembap
+17% r/r) 1 npousBopma Hamjemraja (HoBeMbap +47,7% r/T, etembap +41,3% r/r)". Takobhe, Ha 6asu moparaxa
0 MjeceyHOM KpeTamwy MPOu3BoAtbe y HajeheM mHAycTpujckoM cekTopy CpIicKe, Ka0 M 3HAYAJHOM YTHUIAjy HapTHOT
CeKTOpa Ha yKyIHY IpepaljiBadky IpOU3BOAY MOXe Ce 3aKAYIUTH AA IIOCTOjU cAa6a AMBep3udHKaliHja OBOT CEKTOPA,
a Kao IIOCAEAUILIA TOTa ¥ BeroBa Beha ocjersuBocT Ha excrepHe nmopemehaje.

M3sop: P3C PC

ITpepapa cupose Hadre 0p 1,32 MHAMOHA TOHA roAHIIbe'*, KOAHKO H3HOCH KAIIALIUTET CTape AHMHHjE, CKOPO
mormyHO Tpe6a aa 3apoBosn moTpebe PC n buX'® 3a 0BHM eHepreHTOM U A2 Ha OCHOBY TOTa eAUMUHHIIE IOTpebe
3a yBosoM npepahene HadTe. YmjecTo yBosa nmpepahene HadTe capa he ce BeankuM AnjeA0OM yBO3UTH cupOBa HadTa HIDKe
LjjeHOBHE BPUjeAHOCTH IITO O1 KA0 pe3yATaT TpeOaAo UMATH OAAry KOHTPAKIHjy CIIOAHOTPIOBUHCKOT AeUIIUTA.

Taxole, y HapeAHOM IepHOAY Ce OUeKyje H H3rpaslba HOBe AHHHje 3a mpepaay Hadre, Koja 61 OrAa ycaraameHa

ca eBpornckuM craHpapauMa, yume 6u PC u BuX po6nae moryhnocr pa mocrany u 3HauajHe H3BO3HHIE OBOT

eHepreHTa jep OM y TOM CAy4ajy FOAUIIBU KallaUTeT paduHepHje 3a Mpepasy cupoBe HadrTe U3HOCHO 4,2 MHAHOHA
16

TOHa'’.

ITpema moparmma Baape PCY, a o, mpeTmocTaBKoM IIyHOT KopHinhema KananuTeTa cTape AUHUje, paduHepuja 61 y
2009. ropunu Tpebasa Aa IOAUTHE YKYIIHU HUBO HHAYCTpHjcKe Ipou3Boptse y PC 3a oxo 9%.

Ha OCHOBY ITOAAQTaKa O OCTBAPEHOM pacTy HHAYCTPHjCKe pacdpmkoH 4: CTtone npomjeHe (r/r) Npou3BOAHE M 3aNoCAEHOCTU Yy
. mHaycTpujm PC y 2008. rognuun, y %

[IPOU3BOAIE Te KYMYAATHBHOM IIapAy Opoja 3altoCAeHHX
paaHuka y uHAycTpuju (rpadukon 4) Moxe ce 25
3akmyduTH Ad je y 2008. roAMHH AOmAO A0 pacTa
npoaykruBHOCTH AoMahe mpuBpepe. C jeane crpane

OBO IIPEACTaBAA MO3UTHBAH MHAMKATOP KOjU yTHYe HA
nosehame KoHKypeHTHOCTH AOoMahux mpowusBobhaua e
CMamerbe TPOIIKOBa ImpousBopme. C Apyre crpaHe pact

IPOAYKTUBHOCTH, YCAOBAEH PacTOM (USMIKOr OOHMMa

HMHAYCTPHjCKE TIPOM3BOAKE Te IIAAOM 3aIlOCAEHOCTH, 5 .7 2,9
CTaBMda AOAATAHM IIPUTHCAK HA TPXKUIITE pasd. AeTasHU Mupyctpuja  Baherwe pydawn  Mpepahusaika  Enextpuiva
KaMeHa UHAyCTpHja eHepruja

noaany O TPXXKUHITY paAd Cy IPEACTaBo>CHU Y TpeheM | 1 MpousBoAba 113anocsieHocT

AMjeAy TIOTAABAA KOje Ce OAHOCH Ha peaaHH cektop (6p.

M3Bop: P3C PC
3.3).

13. Pemy6anuxu 3aBop 3a craructuky Pemy6anke Cpricke.

14. Eneprercku 6uaanc Pemy6auke Cpricke 3a 2008. ropusy.

15. IMpema mopanmma u3 Eneprerckor 6uaanca Perry6anke Cpricke 3a 2008. ropnHy ysos HagrHux pepusara y 2007. roansn y BuX ussocno je 1,4 muanona Tona
op uera ce 460 xumapa ToHa opHocu Ha PC.

16. Mjepe Baape PC 3a y6aakaBare HeraTHBHUX edpeKara CBjeTCKe eKOHOMCKe Kpuse Ha Perry6anky Cpricky.

17. Exonomcka moauTuka Pery6anke Cpricke 3a 2009. roauny.
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3.2 'paheBnHCcKa akTMBHOCT PC y 2008. roamHm

Toxom 2008.
rpabeBuncke aktuBHocTm PC aam ca ycmopeHHM

TOAMHE HacTaBbEHa je  eKCIAaH3Hja
HMHTEH3UTETOM Y OAHOCY Ha ITPOIIAY TOAUHY. BpujepaHOCT
usBpieHux rpaheBunckux paposa y PC y 2008. roansn
je mopacaa 3a 11.8% r/r u mMama je 3a 17,8 npouenTHIX
moeHa y opHocy Ha 2007. roapuny. Bpoj papnmka Ha
rpaheBUHCKEM papOBHMa 3a0HAEKHMO je CyIpOTaH
TpeHA y ucToM mepuoay u 'y 2008. ropusu Behu je 3a 2,3
IPOLIeHTHA ITOeHa.

Kao ocHoBHH pa3aosu HacraBka pacTa rpabeBuHcke
aktusHoctn 'y PC u Behe BpujeaHOCTH wH3BpILIEHHX
rpabheBuHCKEX papoBa y 2008. roAUHH MOry ce HaBeCTH

pacdmkoH 5: Ctone npomjeHa (r/r) y rpalesnHapcTBy

40
29,6
30

20 |
11,8
9,2 7,9 10,2

0 /
-10 11,3

1-XI1 2006.

1-XI12007. 1-XI1 2008.

&= BpujeaHOCT M3BpLIEHMX pajoBa
@& bpoj pasH1Ka Ha rpafjeBUHCKMM pajoBMMa

M3Bop: P3C PC

noBeharbe I1jeHa HeKPETHHUHA, PACT [TAATA U KpeanTa'®, Te moBehaHe aKTHBHOCTH Ha [OAY U3TPaAIbe, PEKOHCTPYKIIUje

U MOAEPHH3aIHje Iy THe HHPPACTPYKType.

IlpeMa moparnuMa O MjeceuHOj BPHMjeAHOCTH HM3BpILIEHHX rpal)eBHHCKHMX papoBa, ¢ 063upoM aa je rpahesuHapcTBO

AKTUBHOCT M3PA3UTO CE30HCKOI KapaKTepa ‘II/IjI/I HHTEH3UTET Y IIPBOM M YE€TBPTOM KBapPTAAy IIPBEHCTBEHO 3aBHUCH OA

MeTeOPOAOLIKUX YCAOBa, He MOXe ce pehu aa cy y 2008.
TOAMHY BUA/SMBU HETATHBHU eeKTH eKOHOMCKe KpH3e Ha
0Baj cexTop Ipuspeae. Fcro tako, 360r 3HavajHHjer pacta
6ase u yTuIiaja nHAALMje TEUIKO je 1 u3ByhH 3aKkaydaK o
cTBapHOM QHM3HYKOM OOMMY H3BpIIeHHX rpaheBuHCKHX
pasosa. Ouekyje ce pa epeKkTH eKOHOMCKe KpH3e Ha
0Baj cextop 6yay BuasMBH Y 2009. TOAUHH K TO ¥ BHAY
ycropeHe rpal)yeBuHCKe aKTHBHOCTH Y AOMEHY IIPHBATHOT
CEeKTOPa aAH Ce HCTO TaKO OYeKyje Ad HABEAEHO yCIopere
6yAe KOMITeH30BaHO HajaB»>eHUM jaBHUM PapoBuMa (ayTo-
ITyTeBH, MOACPHHU3AIIHj XKehe3HHUIR, TEPMOEAEKTPAHE).

3.3 TpuwTe paga

3.3.1 He3anocneHocT

Haxko je me3amocaeHoct y PC m aame Ha BHCOKOM
HHBOY, y 2008. rOAHH je HACTaBA>€HO CMambeme 6poja
perucTpoBaHnx HesamocAeHux Aumna. IIpocjedan
0poj HesarocaeHux ocoba y 2008. roAMHN H3HOCHO je
135.102%, mro mpeacTaBma cmMameme oa 3,4% (r/r).
Hcru moxkasates y ObuX Ommexu HemTo OpsKu maa y
2008., opHOCHO cMameme 0 6,7% y opHocy Ha 2007.

TOAUHY.

Aa je pomao a0 mapa Hesamocaenoctu y PC, morsphyjy
u moparu MehyHapoAHO yrmopeanBe AHKeTe O papHO]
cHazu™, mpeMa Ko0joj je croma HesamocaeHoctH y 2008.
Mama 3a S MPOLEHTHHX IIO€HA y OAHOCY Ha IPOLIAY
roauny (Tabesa 1).

pacdmKoH 6: BpujeaHOCT M3BPLIEHMX rpaleBMHCKMUX
pagosa y PC, y 000 KM

100.000

80.000 |

60.000

40.000

20.000

0 T T T T T T T T T T T 1

| IV voveE vk vk X X XXl
o= 2006 & 2007 & 2008

M3Bop: P3C PC

pacdmKoH 7: KpeTame 6poja HesanocneHmx y PC n ®buX

400000
./o\.

300000 355.102 370.459 345.346

200000

By 143.219 139.825 135.102

0 ‘ : ‘
2006 2007 2008

R — Obux

M3Bop: 333PC 1 ®333 ®bumX

Ta6ena 1: Ctona He3anocneHoctn y PC u BuX npema APC

Onuc 2007 ‘ 2008
BocHa 1 XepuerosuHa 29,0 23,4
Peny6iuka Cpricka 25,5 20,5

M3Bop: P3C PC 1 BXAC

ITpema mopanuma 3aBoaa 3a 3amomrmasame PC, mpocjedan 6poj He3aloCACHNX AUILA OPHCAHUX Ca eBHAEHIHje Pasd

3arocaema* y 2008. mosehao ce 3a 65 ocoba y oprocy Ha mpocjex 2007. ToArHe, INTO AjeAUMUYHO ObjallbaBa Ad Ce

6poj HesamocAeHux y PC cMaibio 360T peaAsHOT 3allolbaBamba.

Ilpema cTaTHcTHYKUM HOpaLuMa, y centeMbpy 2008. ropute, 6poj samocaenux auna y PC je usnocrno 259.417** u

18. ITpema mopanuma Arenruje 3a 6ankapcrso PC pact kpeauTa y mpsux AeseT Mjeceru 2008. roause, a y oaHocy Ha kpaj 2007. roause H3HOCHO je 26%.

19. Kaaxyaanuja UPBPC Ha ocHOBY Mjeceunnx nmoparaka 333PC.

20. AHkerTa ce BpIU IIpeMa MeTopoAoruju Mebhynapoase opranusanuje papa (Internatioal Labour Organization - ILO).

21. ITpocjeuan 6poj He3aIIOCACHUX AMIA OPHCAHHX paar 3amocaera y PC usnocuo je 2.458 auma y 2008. u 2.393 aurga y 2007. ropusm.
22. TTopanu o 6pojy samocaenux autia y PC ce 06jaBayjy ABa ITyTa FOAMINEbE, Y MAPTY U CenITeMOpYy.




ocTBapuo 6aaru mopacr oa 0,1% y 0OAHOCY Ha HCTH ITePHOA IIPETXOAHE TOAUHE. Y HapeAHOj TabeAU ce MOXKe BHAjeTH
Ad je pacT 3aII0CAEHHUX Y APXKABHOj YIIPaBU OMdeXKNO 3HATHO HIDKU PACT Y OAHOCY Ha APyTe CeKTOpe IITO IPEACTaBAra

TIO3UTHBAaH HHAHKATOP.

IlosuTuBHN MOKa3aTesU Ha TPXKUIITY papa OApas Cy
npuspepHor pacta PC mTo je AoBeAO A0 OTBapama
HOBHUX papHUX MjecTa. Kako TpeHyTHO nocroju 60jaszan
OA TIOCHEAHIIA TAODAAHEe QHHAHCHjCKe KPH3€e Ha PeaAHH
cextop PC, eBeHTyaAHHN map npuBpeAHe aKTHBHOCTH
Morao 6 AOBECTH A0 CympoTHOr TpeHAa mosehama
Opoja He3aIIOCACHHX AHIIA Y HAPEAHOM IIEPHOAY.

3.3.2 lnate 1 neHsuje

Y PC je Toxom 2008. ropnHe 3abumeskeHa yOpsaHa
eKCIaH3hja IAaTa YuMe Cy AOBeACHE Ha HHBO HM3HAA
maara y OBuX?. IIpocjeuna Hero maara y PC 3a 2008.
ropuHy usHocuAa je 75S KM mro y opHOCY Ha mpocjek
2007. mpeacraBsa mosehame 0p 29%. Vctu TpeHa je
eBUAeHTaH 1y buX raje cy mpocjeune Heto naare y 2008.
pacae 3a 19,3% (r/r) u poocturae usHoc o 752 KM.

Bucoxka croma undaanuje y PC y 2008. ropusn, yTuasa
je Aa pasamka usMel)y HOMHHAAHOI U PeaAHOr pacra
naara 6yae Beha Hero mro je To 61a0 y 2007. roansu*.
IIpocjeune neto maare y PC ocTBapmae cy peaaHH pacT
0A 21,8%, c 0631poM Aa je HHPAALIH]A MjepeHa HHAEKCOM
norpomraukux nujera y 2008. roouan u3HOCHAQ 7,2%%.
(Tabesa 3)

Wspasuroj excmamsmju maara y PC, mocebHO je
AOTIpUHHjeAO moBeharbe MAaTa IO MOjEAMHHM IPHBpe-
AHUM CEKTOPHMA, M TO HAPOYHTO y 0GAACTH jaBHOT
CeKTOpa IITO je MpukazaHo Ha I'paduxony 9.

Y mepuoay KOjU CAUjeAU je HepeaAHO OYeKHBaTH
3HavajHHju pact maara y PC, moce6Ho kaaa je jaBHH
CeKTOp y mmMTamy, c o63upoM aa je 2009. rosuna
IIpOrAalieHa TOAMHOM IITeAHe Te Ce IIAaTe Hacroje
oap>kaTu Ha HUBOY 13 2008. ropnne.

Ca nouerxom 2009. ropute, y PC ce nmpemao Ha 6pyro
00pauyyH AMYHHX NpPHMampa KOjU ce MHpHMjewyje Y

mupeM pernory. Ha taj HaumH ce cTBapa KOHKYPeHTHUjU

IOCAOBHH aMOMjeHT, a ¢opMupame IHjeHa paja U

HCKa3uBake TPOIIKOBA ITOCTaje YIIOPEeANBO Ca 3eMMbaMa

oxpyxemy u EY.

Kapa je pujed o mensmjama y PC, muxoB pacr y
2008. ropunn 6uo je yckaahen ca xperameM maara.
Ilpocjeuna mensuja y 2008. ropuHu, usHocHaa je 294
KM?* mro je nmosehamwe op 27,8% (r/r). Hemro Behu
pact nensuja y PC 6u ce Morao 06jacHUTH 3HATHO OpXKUM
pacrom ponpuroca Ponpa ITHO.

23. Ipocjeyna Heto maaTta 3a 2008. ropuny y ®buX je usnocuaa 751,3 KM.

Tabena 2: PacT 3anocneHocTu no gjenatHoctmuma y PC

AjenatHocTn 1X 2008/1X 2007 (%)
®urHaHCHjCcKo nocpesoBatbe 18,7
MpepahuBayka MHAyCTpHja 14,4
'paheBMHapcTBO 14,2
Bahere pyse 1 kameHa 13,5
/JlpxaBHa ynpaBsa 4,5

M3Bop: P3C PC u kankynaumje MPBPC

'pacpmkoH 8: KpeTame npocjeyHe HeTo nnate y PC (y KM)

800 755
700
600
500

400

2006 2007 2008

o——— [lpocjeyHa HeTo nnaTa

M3Bop: P3C PC

Tabena 3: HoMMHaHK 1 peanHK pacT npocjeyHe HeTo naarte y PC

Onuc 2008 / 2007 (%)
HommHanHuu pact 29,0
CPI 7,2
PeanHu pact 21,8

M3Bop: P3C PC u kankynaumje MPBPC

pacdmKoH 9: PacT npocjeyHe HeTo nnaTe no cektopuma y PC

1200 80,6%
69,5%
800 28,1%
400 | |
0

O6pasoBare 3papaBcTBO Pu6apctBo

1 PacT npocjeyHe HeTo nniaTe (2008/2007)
11 MpocjeyHa HeTo nnata 2007

M3Bop: P3C PC

IpacumkoH 10: MpocjeuHe neHsuje y PC (y KM)

350

300
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200 230
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150 T T |
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M3Bop: ®oHg MNO PC n kankynauymje UPBPC

24.Y 2007. roaunu je nHdAALHMja, MjepeHa HHAEKCOM MOTPONIAYKHX IIHjeHa, u3HocuAa 1,1%.
2S. IMpema nmoparnuma P3C PC, npexc norpomaykux rujena 3a 2008. ropuny y oanocy Ha 2007. usHocu 107,2.

26. Kaakynanuja IPBPC Ha ocHOBY Mjeceunnux mopataka ®ompa ITHO.




IV UMJEHE N PUHAHCHUICKM CEKTOP

4.1 Ll,VljeHe IpadukoH 11: MjeceuyHa uHdnaumja y PC 1 buX, y 2008. roguHu,
MjepeHa MHAEKCOM mnoTpowaykux umjeHa - CPl (Mctn mjecey
IIpocjeyna croma uHdAanuje, MjepeHa HHAEKCOM npeTxoaHe rogute = 100)

norpomauknx nujena-CPI (r/r), y 2008. roaunn y 11

Penry6annu Cprckoj (PC) u3nocu 7,2%, OAHOCHO Ha :;‘;
HuBoy BuX, 7,4%. YBosHa 3aBucHOCT AooMahe exoHOMHje 108 -

. . 107 - 106,2
y KOMOMHaLUji ca yOp3aHMM pacToOM LipjeHa HapTe H 106 1

109,6 1099

npexpaMOeHUX IIPOU3BOAR, Y IPBOM moAyroaumry 2008. 105 7 105,8 1058 N\03.8

. . 104 -
TOAMHE, HEIIOBOAHO je YTHIIAAA Ha HUBO MHQAAIHje, Te g 1076
jOj AaAa KapaKTep yBe3eHe. 102

101
TTocmarpanonomjecennma2008.ropuHe, FOAMIIHA CTONA 100
I I 1} v v vieoviE i IX X XX

undranuje y PC, y xomnmapanuju ca buX ropnmmom ——Rs —3iH
cronom uHdAanHje, 6usexn 6aaro 3aocrajame (BUAU W3sop: P3C PC
Fpa(l)HKOH 11) mTOo ynth]e Ha IIpUCYCTBO NHTE3NBHU]ET pacdmkoH 12: OaHOC KpeTamwa YKYMHUX UMjeHa, UMjeHa XpaHe u
TPEeHAA pacTa OIIITEr HUBOA I.II/IjeHa y OCTaTKy BuX. OA 6e3ankoxonHux nuha u npesosa, mjepeH CPl (r/r), y 2008. roguHu,

Peny6nuka Cpncka

jyAa Mjecela, Kapa AOCTIDKe CBOj BPXyHaIl”, HH$AATOPHU
MPUTHUCAK TIOUHIbe IyouTn Ha uHTe3uTeTy. OBaj TPEH) je
HApOYMTO HarAalleH y IocAepAleM kBapTasy 2008. roanse ED 4
(Buau Ipaduxon 11). Mehytnwm, n nopep crabuanzanmuje 10 -
IujeHa HapTe M IpexpaMOeHNX IIPOU3BOAA TOKOM APYTOT
HOAYTOAMINTA, CHA)KaH HHQPAATOPHH NPHTHCAK H3
NPBOT MOAYTOAHINTA, 3aAP>Ka0 je ONIITH HUBO IIHjeHa

Ha peAaTHBHO BUCOKOM HUBOY. P00 oy v v v ok x x xa

140

110 -

100 -

@——VYKynHo ® xpaHa u 6e3anKoxonHa nnha ®npepo3

V¥ 2008. roponHH, NpIMapHA HMITYAC HHTEH3HBHPAy

aomahe nHdranuje noTHYe 0A pacTa HUjeHa XpaHe H Mssop: P3C PC

6esaakoxoanux nuha (11,2% r/r) u npesosa (12,5% Mpacpukon 13: Undnaumja y pervoHy - Ctona uhdraunje y jyHy,
’ 4 OAHOCHO Aeuembpy Mjeceuy, MjepeHa CPl (r/r), 6a3a uctn
I'/I') (BI/IAI/I I'papuxon 12). Mjecel, npeTxoaHe roguHe

CmupuBame HMH(PAATOPHHX IPUTHCAKA IPUCYTHO je
y mupem peruony (Bupu Ipaduxon 13). C o63upom
A3 ce He OYeKyje H3paXKeHHMjH pacT IujeHa Hadre u
npexpaMbeHUX IPOU3BOAQ, K0 U Ha OIlpeajeserbe Baape
PC aa orpaHuMYM pacT IIAaTa y jaBHOM CEKTOPY, LITO
MOCPEAHO yTHde Ha 00MM AMYHE [IOTPOIIibe, Y HAPEAHOM
NMePHOAY MOXKeMO PavyyHAaTH Ha AasHe yCIopaBame
HHPAATOPHUX KpeTama.

=jyH 2008. = peuem6ap 2008.

M3Bop: [JprkaBHa CTaTMCTMYKaA THjena
4.2 OMHaAHCH]CKa TPXKMLITA

4.2.1 baHKapCcKu ceKTop

. IpaduKoH 14: AKTUBHE KamaTHe ctone y PC (%)%
Y npsux mecr mjecenn 2008. ropuHe, akTHBHE KaMaTHe

croney PC cy HacTaBHAe TpeHA ITapa u3 2007. roarHe, AOK 10
. . 9,
je y Apyroj morosunn 2008. roonHe eBHAE€HTaH pacT o 89 874 8,9 .
KaMaTa Ha KpeAuTe IITO je M IPadUUIKH IPEACTaBASEHO £ 8,45 .
8,48 '
(Tpauxon 14). LR
8,01 7,97 7.88
Hamnosehame akrusanxkamaray PCje yrumao craanun T
y ] y u VII-1X07 X-XI107 1-11108 1-VI08 VII-IX08 X-XIIl08
pacr peq)ePeHTHe KaMaTHe crome Ha EY TPXKHIITY =" KpaTKOpo4HM Kpea1Tn & /lyropoyHu Kpeaut
: : 0429
KOja CBO] PEKOPA OA 57448%’ AOCTIXKE Y OKTOGPY 2008. M3Bop: AreHumja 3a 6aHkapcTBO PC

ropuse, HakoH dera EURIBOR 6umexu cBaKOAHEBHH

27. BpemeHCKH ce IIOKAAIA ca PEKOPAHOM rujeHoM Hade, op 11.07.2008. ropuse - 147,27 $ 3a 6apea.
28. Arennja 3a 6ankapcTBo PC je moueaa ca 06jaBirBambeM OAATATKA O KAMATHUM CTOIIaMa oA centeMbpa 2007. rOAUHE ¥ TO Ha KBAPTAAHOM HHUBOY.
29. Illecromjeceusin EURIBOR ma pan 9.10.2008. ropune, www.euribor.org.
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map®. M nopep mapa EURIBOR-a, kamarse cromne y PC Hucy kopurosate Ha Hipke. Kao A0AQTHHU pa3A03y 3a pacT KamaTa

HABOAE Ce CBe TEXXH IIPUCTYI GUHAHCH]jCKUM CPEeACTBIMA Ha Mel)yHapoAHOM 6aHKApCKOM TPXKHUIITY U yBolere HOBHX
MapyKH 32 pu3HdHe 3eMie Meh)y xojuma je u BuX, a Tume u PC.

Kamarse crore Ha kpepute y BuX 6usesxe pact y mocaeameM kBaprasy 2008. roprHe, 13y3eB Ha KPATKOPOUHE KPEAUTE
cranoBaumTBy (I'padukon 15). [loce6HO M3paskeH pacT Cy MMase KaMaTHe CTOIle Ha AYyTOPOYHE KpeAHTe INTO je
MOCAHEAHIIA HEAOCTATKA AyTOPOYHHUX M3BOPA KAIIMTAAA Ha TPXHIITHMA Ha KojuMa ce BX 6aHke 3aayxyjy.

pacprkoH15: AKTMBHE KamaTHe cTone y buX (%)

14

12

10

:\

108 1108 111 08 1V 08 Vv 08

" KpaTKopo4HM KpeauTu npusBaTHUM npeaysehmma

A

YrOPOYHM KPEeAUTU NMPUBaTHUM npeaysehuma

VI 08

VIl 08 VIl 08 1X 08 X 08 X1 078

" KpaTKOpOYHM KPeA1TH CTAHOBHULITBY

* JlyropoyHU KpeamuTh CTaHOBHULLTBY

X1l 08

M3Bop: LIBBuX

KpeanTHa excriansuja y nmpsa Tpu kBapTasa 2008. ropune
aoBeaa je ykynHe kpeaute y PC Ha HUBO 0p 3,4 MuAHjapae
KM wrro npeacrasna nosehame op 36,8% (r/ r).

C0031poMAaHHAMPEKTHH epeKTHIAOOaAHe pHUHAHCHjCKe
Kpuse He 3a06maaze Hu PC, MOXe ce OUEKMBATH HIDKU
cTeneH excrnaHsuje kKpeauTa y 2009. HEro y mpeTxopHuX
HEKOAMKO ropuHa’'. Bankama 6m Moram GuTH Texxe
AOCTYIIHH H3BOPH CPeACTaBa, HOCeGHO Kapa je pujedu
0 3aaykuBamby Ha MeljyHapopAHOM QHHAHCHjCKOM
TP>KUIITY.

Y apyrom xBaprasy 2008. ropune, IPEPC je moueaa
ca peaAM3anujoM IAacMaHa Inpepsubernx PasBojHuM
nporpamom PC. Toxom 2008. ropumne opo6peHo je
186,8 mmamonma KM myTem mIecT KpeAMTHUX AMHU]A,
mTo peacTaBsa 81,4% op yKyImHOT M3HOCA TIAAHMPAHUX
CPeACTaBa 3a AATy TOAMHY. (BI/IAI/I Tabeay 4)

Y Hapeanom mepuopy, IPBPC he ummarm sHawajHy
YAOT'Y Kapa je pHjed 0 mpeBa3HAaKemy QHHAHCHjCKe
kpu3e y PC Kpo3 akTHBHY (PHHAHCHjCKY IOAPIIKY
aomahux mpeayseha, moceOHO oHHX cermMeHaTa Koju
MOTI'y OHTH HajBHUIIIe IIOrol)eHN KprU3oM. Y AATOM MOMEHTY,
HPBPC AjeAyje KOHTPaJUKAMYHO ¥ IIPEACTaBAA
H3BOP AYTOPOYHOr KammTaAa 3a pAomahe ¢uHaHCHjcKe
MOCPeAHHKeE.

pacmkoH 16: YkynHu kpeantn y PC (y 000 KM)

4.000.000

3.000.000 3.460.292

2.000.000 2.529.346

1.863.190
1.000.000

0

I -1X 2006 I-1X 2007 I-1X 2008

M3Bop: AreHuuja 3a 6aHKkapcTBo PC

Tabena 4: MNperneg nnacMaHa MPBPC no KpeAMTHUM IMHMjaMa

KpeanTtHe nuHuje M3Hoc y KM
K/1 3a no4yeTHe NoC/I0OBHE aKTUBHOCTH 160.000,00
K/1 3a MMKpOBU3HUC y No/bONpUBpeaU 3.568.809,80

K/ 3a nosbonpuspeay

16.402.860,50

K/1 3a npesy3eTHuke 1 npeayseha

99.279.917,00

CrambeHn KpeanTH

55.876.401,00

K/ 3a jeauHuue nokasHe camoynpase

11.520.000,00

YKYMNHO 186.807.988,00

M3Bop: MPBPC

30. IMecromjecesrn EURIBOR je ussocuo 2,176% ma aau 30.01.2009., www.euribor.org.
31. Y nepuoay 2002-2008. yxynuu kpeautn y PC 6umexe sHaqajHy excriansmjy, moce6uo y 2005. xapa cy 6umexuan pact op 46,1% (/).
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4.2.2 bepse

OctBapenn pesyaratn y 2008. ropwHH, AOKa3yjy Aa
je Aomahe TpxkMmITe KamHTaAa HHTETPAAHH AHMO
rAOGAAHOT TPKHMIITA H, KA0 TAKBO, HHje OCTAAO HMYHO
Ha AMCTOp3HBHe edekTe raobasne puHaHCHjCKe H
e€KOHOMCKe KpHu3e, npaheHe “XpOHIMYHUM~ [1€CHMHU3MOM
u onpesHouhy HHBeCTUTOpA.

Bep3ancknunnpexc Pery6anke Cpncke - BUPC, Tokom
2008. ropnne, n3ry6mo je 59,9% cBoje BpHjeAHOCTH,
noronysmu Ha 1.027,94 6oposa*’. Tpenp omrpor
mapa 0ep3aHCKUX MHAEKCA eBUACHTAH je M Ha OCTAAUM
TPXUIITHMA KaruTaAa y pervony (suau [paduxon 17).

IIpoTekay ropuHy OOMmeXHAQ je HHMCKA AHKBHAHOCT
Aomaher TpyxumTa KanuTaAa. YKyIHH IIPOMET 110 CBUM
cermeHTHMa Bamaayuxe 6epse, n3Hocuo je 275.090.237
KM u mao je, npubawkno, Ha HuBO u3 2005. rosune
(Buau paduxon 18).

Y CTpyKTypu YKyIHOr IpOMeTa, OAOK IIOCAOBH
yuecTByjy ca 42%, a NIOCAOBH Ipey3HMama ca
5,8%%. AomuHarMja OBUX, IEPUOAMYHUX TPAHCAKIIN)A,
YTHIIAAQ je€ Ha OCIHAALKje Y MjeCeYHUM BPHjeAHOCTHMA

ocrBapeHor npomera (Buau Ipapukon 19).

'pacmkoH 17: BpujeaHOCT 6ep3aHCKMX MHAEKCA Y permoHy, y 2008.

roAuHu1, no Mjeceumma
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M3Bop: PernoHanHe 6epse

pacmkoH 18: BpujeaHocT yKynHor npomeTa Ha baranyykoj 6epau,

no roaMHama, y KM
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500.000.000
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200000000 100.806.620| | ‘ ‘
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6.989.170 ] I I
0

742.582.291

275.090.237

2002 2003 2004 2005 2006

2007

2008

M3Bop: barbanyuka 6ep3a

Toauna 2008. mporekaa j€ Y 3HaKy MHTEH3MBHOTI Pa3Boja 'pachvkoH 19: BpujeaHocT ocTBapeHor NnpomeTa Ha batbasyuKkoj

6ep3n y 2008. roamHu, no mjeceumma, y KM

AY>KHHYKOT TP)KHIITA, KAO CETMEHTA YKYyIHOT TP>KHIITA
kanurasa. Haume, onmrune Aaxramm u I'papumxa u
I'paa Bama Ayka, xao u npeaysehe “Ilep” a.a. Ilpmasop
YCIjeIIHO Cy PeAaAM30BAAM eMHCHje COICTBEHHX
o6sesuuria®. IPEPC je aoHujeaa 0pAyKy o ydemhy y
oTKymy emucuje, ymucom 4.990 obsesumia Ommrune
I'papumka. Y HCTOM mepuOAy, HPOMeT OOBe3HMIA
6uvesxkxn pact oa roroso 1.350 %3, Tprosaso ce
obBesHunama emuteHara Balkan Investment Bank a.o.
Bawa Ayka, Omumuna Aaxmawu, Penybauxa Cpncka
- cmapa desusna wimedwa, Penybauxa Cpncka - onwme
obasese, Penybauxa Cpncka - usmuperse pamue wimeme 1,
Penybauxa Cpncka - usmupere pamue wmeme 2 u HAB
Passojua banxa a.0. Bara Ayxa.

Y 2008. ropunn, ycnjemso je peaAn3oBaHa HHHI{HjaAHA
jaaa momyaa (MIIO) mpeayseha “Fratello-trade”
u3 BamaAyke unMe je MCTO MOCTAaAO IPBO MPHBATHO
npepysehe y PC u BuX koje je nsamao Ha 6ep3y. Y
LAY MOAPIIKE Pa3BOjy TPXKUIITA KAIUTaAd U IpeAy3eha,
CIIpEMHHX AQ Ha OBaj HauuH o06e3bjeae HOBAL 3a
¢uHaHCHpame mocaoBama, IPBPC je moppxaaa UIIO,
ymucoMm aknuja y BucuHE 0p 250.000 KM. Ycmjemna
peaansanuja MITIO, moxasasa je paa pomahe Tpxxummre
MO)XKe YCIjelIHO BPIIMTU CBOjy OCHOBHY QYHKIHjY -
Clajame MOHYAE U IIOTPakkbe 3 KaTUTAAOM Tj. IPUMAPHO
¢uHaHCHpame.

YKynHa TpXKUIIHA KanuTaAu3anyja Ha Bamaayukoj 6epan, Ha kpajy 2008. roause, nsnocuaa je oxo 3,7 muanjapar KM n
Mama je 3a oko 4 muanjapae KM y oAHOCY Ha BbeHy BPHjeAHOCT Ha Kpajy npomae roaute (suau padukon 20).
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M3Bop: baranyuka 6ep3a

pacdmkoH 20: BpujeaHOCT TpXMULILHE KanuTanum3aumje Ha

Barbanyykoj 6epsu, no roamMHama, y KM
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M3Bop: barbanyuka 6ep3a

32. Bpujearoct BUIPC na mouerxy 2008. ropaune usHocuaa je 2.564,33 6oposa. Mzsop: Bamaayuka Gep3a.

33. 13Bop: Bamaayuka Gepsa.

34.Y cTpyKTypu yKyIHOT IPOMeTa, jaBHA IIOHYAA O6Be3HMI yuecTBYyje ca 6,5%. Mspop: Bamaayuxa 6epsa.
3S. Y cTpyKTypu yKymHOT IpOMeTa, IpOoMeT 06Be3HuIa yuecTByje ca 4,2%. Mspop: Bamaayuxa 6epsa.




V CMNO/bHA TPTOBHMHA

Hacrasax BHUIIETOAUIIHET TPeHARQ pacra
criosHOTprouHcke aktuBHOCTH PC 1 buX mpucyTas je
1y 2008. roausu (Buan [paduxone 21 u 22). Ykynna
CHOAHOTProBHHCKA pa3mjeHa PC pacaa je 3a 20,8%
(r/r), Aok je Ha HEMBOY BuX Taj pacT ocjeTHO MamH 1

nsnocu 15,9% (r/r).

YKOAUKO, Kao TOKasaTes KOHKYPeHTHOCTH Aomaher
M3B03a NPHXBATHMO HEroBy MPOCjedHy BPHjEAHOCT
IO TAAQBH CTAaHOBHHKA, eBUAEHTHO je pa PC, u mopep
pacTa M3BO3a, 3HAYAJHO 320CTAje 32 OCTAAMM 3eMAAMa
pernoHa (uau I'padukon 23).

OcuM HHCKe KOHKypeHTHOCTH, 3a AoMahm wn3Bo3
KapaKTepHCTHYHA je W HeNmOBOAHA CEKTOPCKAa H
reorpapcka crpykrypa. HemoBomsHa cexropcka
CTPYKTypa IOCAHEAUIIA je AOIIE CEKTOPCKe CTPYKType
Aomahe mpepahuBauxe uHAyCTpHje y K0jOj AOMHUHUPA)Y
CeKTOPM  Ca  HIDKOM  AOAATOM  BpujepHomihy.
I'\aBHH H3BO3HM NIPOH3BOAH jeCy CHPOBHHE H
TOAYIIPOU3BOAH.

Oxo 50% yxynHe ciosHOTproBuHcKke pasmjene PCy
2008. roponHH, peaAn30BaHO je CaMO ca TPH MapTHepa:
Cp6ujom, XpBarckom u Hrasmjom. Y cTpykTypH
ocrBapenor u3so3a u3 buX, Hajsehe peaarusro yuemhe
UMa M3BO3 y 3eMme uramume EY (41,3%) u semme
nornucHune CrnopasymMa o I@HTPAAHOEBPOIICKO] 30HU
cao6oane Tprosune - CEFTA (26,9%). VicrospemeHo,
35,9% yBoza y buX noruue mu3 EY, opHOCHO
21,6% u3 3emasma morucHuna Cmopasyma. Bucoka
KOHIIeHTpa1Hja AoMahe CIIoASHOTPrOBHHCKE AKTHBHOCTH
YHHH je 0CjeTAHBOM Ha HCIIOAEHA APYIITBEHO-eKOHOMCKA
KpeTama U TPeHAOBE Y 3eMbaMa TAPTHEPUMA.

'pacdukoH 21: KomnapaTMBHU OAHOC CMO/BHOTProBMHCKE aKTUBHOCTU PC y
2007. v 2008. roguHu, y 000 KM

7.000.000
6.064.069
6.000.000

5.019.526

5.000.000
4.142.252

4.000.000 3.347.925

3.000.000 1.921.817
1.671.601

2.220.435

2.000.000
1.000.000
0

13803 yBO3 YKyMHa pasmjeHa

Aeduumut

112007. 112008.

M3Bop: P3C PC

'pacdmkoH 22: KomnapaTtMBHWM OAHOC CMOJbHOTPrOBUHCKE aKTMBHOCTHU BuX
y 2007. v 2008. rogutu, y 000 KM

25.000.000 22.997.746

19.835.604

20.000.000+
16.286.056
15.000.000 13.898.709

9.574.366
10.000.000 6.711.690
5.936.895

5.000.000

0

U3BO3 yBO3

AeduumuT  yKynHa pasmjeHa

112007. 112008.

M3Bop: BXAC

pachmkoH 23: BpujeaHoCT ocTBapeHOr M3BO3a MO CTaHOBHMKY, Yy 2008.
roguHu, y KM

= 4.218,5

=)

4.000
3.500
3.000 2.698,6
2.500
1.972,5
2.000 1.746,5
1.500 1.334,9
1.000
50
0
PC BuX

Cp6uja Makegonuja XpBaTcka

M3Bop: [p:KaBHa CTaTUCTMYKA TUjena

Pact aomaher yBosa 61O je I0A CHOXHHUM YTHIIAjeM pacTa LujeHa CHpOBe HadTe HA CBjeTCKUM TPXKHIITHMA, TOKOM
npBux cepaM Mjecern 2008. ropuHe. Y peAaTHBHOj CTpYKTYpH yBo3a 'y PC, ooMuHNpajy HadTa M HaQTHH AepHUBATH
(14,1%), xpana u >xuBe xuBorume (14,6%) 1 MamuHe 1 TpaHCTIOPTHA cpeacTBa (18%). Y nocrepmeM KBapTasy
2008. ropuHe, yCIIjelIHo je OKOHYaHAa PEeKOHCTPYKIMja cTape AuHMje u Padunepuja Hadgre Bpoa je monoso mymreHa y
paa. Ilouerak papa Pagpunepuje renepucahe Hu3 mo3uruBHux edgexara: cMameme ypodHe 3apucHocTa PC 32 oBuM
CTPaTeIIKHM eHepreHTOM, CMambeme MPHTHCKA HA TPTOBHHCKH AeHIHATY’, MPON3BOAA H3BO3HAX BHILIKOBA,

nosehame AOMahe 3alIOCACHOCTH H CA.

Tokom 2008. ropuse, u3803 n3 PC 6umerxn peAaTHBHO ypaBHOTEKeHy Mjeceuny AMHaMuKY (Buau [padukon 24).
Y mocmeprsa ABa Mjeceljd, eBUACHTHO je GAaro cMamere HheroBe BPHjeAHOCTH, HHHUIJMPAHO YCIIOpaBambeM rAobaAHe

€KOHOMUHjE.

Hakos omrpor pacray pebpyapy y oAHOCY Ha jaHyap
2008. ropmme (51,1%),*® spujeanoct PC ysosa ce
3aAp)KaBa Ha PEAATUBHO KOHCTAHTHOM HHBOY, CBE AO
okrobpa. Kpaj 2008. ropune 6mo je y 3HaKy ocjeTHe
crarHaumje yBosa (Buau I'paduxon 24) mro je, Hajsehnm
AUjEAOM, IIOCHEAMIIA HETaTUBHOI A€jcTBa raobasHe
QUHAHCHjCKe ¥ EKOHOMCKe Kpuse Ha obum aomahe
MIOTPOIIbe, KOja ce HajBehI/IM AMj€AOM TIOAMHDYje H3
yBO3a.

padpukoH 24: MjeceyHa auHammKa mM3Bo3a M yBo3a y PC,
2008. roguHa, y 000 KM

450.000
400.000
350.000
300.000
250.000

w0 107 1o1.802 1818934 151.868_ 167785 146.76]
o )
189.272
150.000 1,047 . 163.304 178.259

100,000 27.377 146,622
50.000
0

358.002 369.041

353.729

331.212

348.734

354.300 352.744 342.374

| 1 1L} v VooV v IX X XX

@ 113803 ®=yB03

M3Bop: P3C PC

36. Aabanuja, BuX, Xpsarcka, Makeporuja, Moapasuja, Lpra I'opa, Cp6uja 1 Mucuja npuspemene yrpase YH ma Kocosy, y ume Kocosa.
37. VYBos3 cxymne, mpepahene HadTe ce cyncrurymuire yBosoM jedpTHruje, CHpOBe HadTe.
38. PacT BpHjeAHOCTH YBO3a je OCAHEAMIA PACTA IHjeHa YBOSHHUX IIPOM3BOAA, A He 3HAaYajHOTr oBehama yBe3eHUX KOAMIMHA.




Aomahe Tpskumre je, roroBo, y normynocrn anbepasnsosano (CEFTA, Cnopasym o cmabuiusayuju u npudpy-
cusarsy*®). OTBOPEHOCT TPXKHIITA y KOMOUHALMH Ca HUCKOM MPOAYKTHBHOIINY 1 HeaAeKBaTHOM AMBEP3UPHKALILjOM
Aomahe IpousBoAbe, CTBAPAjy peasHy OCHOBY 33 AASIH PACT YBO3a.

Y MpOTeKAOM TIepHOAY, eAMMUHHUCAH je Hajsehu Ano dupexmuux useosnux 6apujepa (napuHe, Takce, KOAMMHHCKA
orpanudema u ca). [IpumjeHOM paBrAa AujaroHasHe Kymyaanuje nopjexaa’®, y oxsupy CEFTA Criopasyma, crBopene
Cy 0bjeKTHBHe IIPeTIIOCTAaBKe 3a eKCIaH3ujy Aoomaher nssosa.

Crynamem Ha cHary [IpuBpeMeHOr cropasyma eAHMHHHCaHe Cy H3BO3He LapHHe Ha HHAYCTPHjCKe IPOH3BOAE
y melyco6noj rprosunn unsmeljyy EY u BuX. EV je ykuHyAra napuHe Ha yBO3 HOAONPHBPEAHHX NMPOH3BOAA
nopujekaomus BuX, ocum onnx n3 rapudunx 6pojesa 0102 (cusazoseda),0201 (zo0sehemeco, cajerce urupacxaaheno),
0202 (206¢ehe meco, cmpsnymo) ,1701 (mehep 00 mpcke usu wiehepHe pene u XeMujcku 4ucme caxapose, y 48pcniom 06Au1cy) ,
17024 (ocmaau wehepu, yxuoy4yjyhu xemujcku 4ucmy AaKmosy, Masmosy, 2Ayxo3y u $pykmosy, y uepcmom cmarsy; wehephu
cupynu 6es dodamuux apoma uru mamepuja 3a 6ojerse; ymjemmnu med, MUjewiar, aru He ca npUpoOHUM MedoM; KApamer) U
2204 (suna npoussedena 00 csjexcez epoha) Kombunosane Homenkaarype. 3a mponssoae obyxsahene noraassuma
7 (naacmuxa u npoussodu 00 naacmuxe, Kay4yx u npoussodu 0d kayuyka) u 8 (cuposa Koxa u Koxca, UMaswena Koxa
Kp3HO U npou3sodu 00 Kp3Ha; cedAapuja u onpema; nymuna poba, mopoe u cAUMHU CHPEMHUYU; NPOU3B00L 00 HUBOMUCKUX
ypujesa) KombrHOBaHE HOMEHKAATYpe IpHMjemsyje ce camo crienuduana napuHa (ykuaa ce ad valorem napuna). EY
3aAprKaBa IJapHHE Ha YBO3 IPOH3BOAQ 0A jyHeTnHe (baby-beef) nmopujexaom us BuX, Ha Husoy o 20% ad valorem
tapute 1 20% crienudryHe napuHe yTBpheHe y JeAUHCTBEHO] IapUHCKOj Tapuu. ™

MehyrtumM, undupexmmue ussosne 6apujepe, 6asupaHe HA PUTOPO3HHM CTAHAAPAMMA KBAAMTETA, IiepTUQHKAIMjH,
CaHWTApHUM M (QHUTOCAHUTAPHHUM MjepaMa, IIPEACTABAAjy OTpaHHYere 3a 3HAYAjHUjy eKCIaH3Hjy u3Bos3a. Aomaha
IPOM3BOAA Ce, jOII YBHjeK, HeYCITjeIIHO "HOCK ~ Ca OBUM AUMHUTHPAjyhuM GakTopHMa, KOHIJUIINPAHUM Ha AO3BOSEHHUM
IPOTEKIIMOHUCTUYKMM MHCTPYMEHTUMA.

PAHE ZIMPER T HE MHB VILLV]
‘'~ ' |
Yy l'IpeTXOAHOi 2008. TOANHH, PerIyGAm(a Cpncxa MpacdpukoH 25: MpuanB CTpaHMX AMPEKTHMX MHBECTMLM]a
je IPHBYKAQ YKYIHO 302 ™ oma KM* GPYTO (CAN) y Peny6nmum Cpnckoj no roguHama (y 000 KM)
BPHjEAHOCTH CTPaHHX AHPEKTHHX HMHBECTHIHja 2510000
(CAM), opnocuo 166 muanona KM* nero BpujeaHocTH £010:000

1.510.000
46 ; ;
CAM*. C 063upom Aa je yKyIIHA HETO BPHjeAHOCT CBUX 11010000
CAU peructposanux y Pemry6aunu Cprickoj 3a nujean 510.000
nepuoa npahema, op Maja 1994. a0 31.12.2008. roaute, 10.000
usHoCHAa 3.682.121.000 KM, CAU y 2008. umue 4,5 G R S U g e
& \'.\b \'.\} \;\}\ \;\}\ \’.P\ \'.\B \’.\5\ \’%\ \;P\ \’.\} \.\}
K

% ykynHux yaarama y Pemybauxy Cprcky 3a nujeAn
€BHAEHTUPAHHU IIEPHOA. M3Bop: MUHMCTAPCTBO CMOJ/bHE TProBUHE M EKOHOMCKMX 0AHOca BrX

V opHOCy Ha 2007. roAHHY, Kapa Cy HETO CTpaHe AHPeKTHe HHBecTHnHje n3Hocuae 1,95 muanjapan KM*Y, CAU
y 2008. roanau H3HOCe cBera 8,5% BpHjeAHOCTH MpeTXoAHe roanHe. MelyTiM, ako H3y3MeMO IPOIIAOTOAUIIELY
unBecTunyjy (mpusatusanuja) y , Tenekomynukanuje Perry6auxe Cpricke, koja je cama usHocuaa 1,26 muanjapau KM,
YKyIIaH U3HOC HETO CTPAHHX AUPeKTHUX MHBecTunuja 3a 2007. roauny 6u usHocuo csera 689 muanona KM. Taxobye,
aKo y3MeMo y 063up u yaarawa y ,Papunepujy Hapre” u ,Padunepujy yna“ Moppuda oa cTpaHe pycKOT HHBECTHTOPA
(npuBarmsanuja) op 482 muanona KM, yxyme CAN y 2007. roaunn y PC, 6e3 0Be Tpu BeArKe MHBECTHIIHje, 61 HBHOCHAE

39. Aa 6u ce CriopasyM y IIOTIIyHOCTH MOTA0 IIPUM]jeUBATH HEOIIXOAHO je Aa Gyae paTudHKOBaH 0p cTpaHe cBake uaanuie EY. Ao ucmymema ycaoBa 3a berosy
MOTITYHY IIPUMjeHY, CKAOILveH je [TIpuBpeMenu ciopasyM O TPrOBHHM M TPTOBHHCKMM IMHMTABUMA, KOjH je cTymuo Ha cHary 01.07.2008. ropune.

40. IlpumjeHa AujaroHaAHe KymyAanuje pobe y Tprosunu usMmel)y permona u xacHuje pernona ca EY, mpema oppeabama CEFTA Cnopasyma 3Haum pa ce
KOMIIOHEHTe ca [IOPHjeKAOM IapTHepa (II0CAOBHH NMapTHep- npeaysehe us pernona, yaanuna CEFTA) TpeTupajy xao oomahe mopujexao.

41. Op paHa crymama Ha cHary IIpuBpemenor ciopasyma, EY je, y oksupy ropumimse mapuscke ksoTe oA 12.000 ToHa y HETO TeXMHH, yKHHYAA LIAPUHE Ha YBO3
pou3BoAa mopujekaom us buX us rapuduux 6pojesa 1701 u 1702 Kombunosane HoMeHKAATYPe.

42. AopaTre napopmanuje moxere nponahu y “Exonomcku mouuTop MIPBPC” 6p 2, cenrrembap 2008. ropuse.

43. KopumTenu cy moparu MHHHCTapCTBa CIOSHE TPrOBHHE M eKOHOMCKHX OAHOCa BuX

44. 302.075.000 KM

45.165.675.000 KM -y 2008. ropunu je oomao A0 u A0 cMaetba CAW y usHocy op 136,4 muanona KM.

46. Hero Bpujennoct CIIW noapasyMmujeBa oy3UMarmbe BPHjEIHOCTH CMambemha KaluTana o ykymnHe OpyTo Bpujennoctu CIU, 1j. y3umajy y 063up
OJUTB CTPAHOT KaluTasa Kao Pe3yNTar MoBjIaderha CTPAaHNX ylarama M TpaHc(epa KaruTaaa 60CaHCKOXePIETOBAYKIM IIOCIOBHIM Cy0jeKTHMa, Kao
1 CMamema ycsben nokprha ryburaxa y npeaysehima ca cTpaHHM KannuTaaoM

47.1.952.485.000 KM
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oxo 206 muanona KM, mTo je 3a 24% Buie Hero mTo je Fpacpukon 26: Mpunms CAW y PC 3a 2008. no semmama-
i ynaraunma (y 000 KM)
yaoxeHO y 2008. ropunn. Y 2008. perucrpoBaHa je caMmo

jeAHa anBaTnsaunja OA CTpaHe CTpPaHOI' MHBECTHUTOpPA Y 80.000

59.803
U3HOCY 0 6 Muanona KM*. 60.000 58.382

Kapa cy 6uae y nuramy CAU npexo 100.000 KM y 30.000

17.467 16.371
9.961 9.248 4 947

1 3 3 3 10.000
Penry6annu Cprckoj y 2008. roanHH, Haj3sHaYajHHje N
- : Rd Rd R4 R > R L d d
HHBecTHIHje opAHOCe ce Ha CAoBeHHjy (78 MHAHOHA o&,\& &,& &‘Q& &”\\& Q&&& &%@ & @? @&“
KM), Cp6njy (59 mmanonma KM) m Aycrpujy (58 S v o N4
MHAMOHA KM) I/IHTepecaHTHa J€é YHIbCHHLA Ad Cy M3BoOp: MUHMCTAPCTBO CMOJbHE TProBUHE M EKOHOMCKMX 0AHOca BrX

nperxopHe Tpu ropune Caosenuja, Cpbuja u Aycrpuja

6uae Melyy HajsHavajHUjUM HHEBecTUTOpUMA ¥ Perrybanmu
'pacdukoH 27: Npuane CAIN y PC 3a 2008. no ajenatHocTrMa

Cprckoj”. ¥ 2008. ropnnu y PC najsume CAH je - cexTopuma (y 000 KM)
AomAo y cekrope: rpropune (130 mmamona KM), o
npouspopme (117 muanona KM) u 6ankapcrsa (45 120010
musnona KM). Hajsume wHBecTHUMOHHMX TpOjekara 80.010
60.010
61AO je y cekTOpUMa: pousBoawe (48), prosune (37) u 40.010 I I
. . . 20.010
dunancyja (4). Kao mro ce MOKe NPUMjeTHTH, IPOjeKTH 10
. @?:b & & K‘é’\ & &
y CeKTOpe IIPO3BOAIE M TPIOBHHE CY MMaAe YOjeAnHBO & A R S
. . . <R 5 &3 » o N
Hajsehe yuemhe y yxymHoMm Opojy mpojexara. IHaue, & @ ¢ N °
IIO0jeAHAaYHAa HMHBECTHIIH]A Ca Ha]BehOM BPH}eAHOIHhY M3B0Op: MMHMCTApPCTBO CNOJbHE TProBUHE M @KOHOMCKMX 0aHOca BuX

y 2008. ropunn y Pemry6aunu Cprickoj usHocuaa je 59
muarona KM 1 opHOCHAQ ce Ha ceKTOp Tprosune™.

Takobe, n y nperxopne Tpu ropune (2005.,2006. 1 2007.), CEKTOpH HIPOH3BOAIb€, 6aHKAPCTBA H TProBHHE GHAN
CY CEeKTOPH y KOjHMA je 3a6HreskeHO HajBHINe CTPAHHX AUPEKTHHX HHBecTHNHja y Pemy6annn Cprckoj. Tpeba
pehu Aa TproBuHa, HIjEeAHOM Y OBe TPH OAMIHE, 32 PasANKy oA 2008. roaune, Huje 61aa cekTOp ca HajBehuM npuanBoM
CAM. Yrymso ysesmu y 200S., 2006. u 2007. roansu y6jeasnso Hajsehu 6poj HHBECTHIHIOHUX IIpojeKaTa 610 je y
CeKTOPY IIPOU3BOAISE, Tj. 103 HHBeCTULHOHA IIpOjeKTa’’.

Ha nusoy nujeae buX, 6pyro crpane poupexrse naBectunuje y 2008. roannu cy u3nocuae 737 muanona KM,
Takobye, 360r cMarmema Kanuraaa y usHocy op 160 muanona KM*, HeTo cTpaHe AUpeKTHe HHBECTHULHje Cy U3HOCHAE
577 muanona KM*,

Kapa cy 6uae y nuTamy HHBeCTHIHje 9Hja je BpHjeAHOCT n3HOCHAA npexo 1 muanon KM, Hajseha Bpujepnocr
unBectunuja y BuX y 2008. roonnn opHOCHAA ce Ha CaoBennjy (224 muanona KM), Aycrpujy (148 muanona
KM) u Xpsarcky (66 muanona KM). Vcrospemeno Hajsehu 6poj uHBecTHIMOHKX Mpojekara 6uo je u3 XpBarcke
(23), Caosennje (22), xao u Cpbuje (15) u Aycrpuje (15).

Ilpema yaaramuma y cekrope y BuX®S, y 2008. roaonnn Hajsume yaarama je 6uao y npussoamwy (335 Muanona
KM), Tprosuny (218 muanona KM) n 6ankapcrso (94 muanona KM). Hajsuie nHBeCTUIMOHHX MpojeKaTa 61A0
je y cexropuma ipoussopme (60), prosuse (32) u ycayra (S).

Husecrunyje xoje cy nmaae Hajsehy Bpujearoct y BuXy 2008. ropusu cy 6uae: ,Mercator” a.A. /oy6maHa uHBecTHpaAa
je y ,M-BA“ ApymTo 3a TproBuHy Ha BEAUKO 1 MaAO A.0.0. Bama Ayka (59 muanona KM), , Mittal Steel Holdings AG* us
IIIBajuapcke nuBecTHpasa je y ,ArcelorMittal 3ennua“ (46 muanona KM), xao u ,Droga Kolinska Zivilska ind.“ a.a. 13
CaoBeHnuje nHBecTHpaaa je y ,Aprera“ o.0.0. Capajeso (45 muanona KM).

48. ®abpuxa KoMmpecopa u ImHeyMaTcKux anapara AA Ao6oj (6.024.000 KM) — unsecruropu AIKON u TEP Xpsarcka. Hxave no nopanuma UPBPC y 2008.
TOAMHY CTPaHA AMIa IIpey3eAa Cy myTeM npusarmsanuje (6epsa) jom asa mpeayseha y PC: Uajasen-anarnuna Bama Ayka (431.388,54 KM) u Ilorxosapje
Tpaprmka (649.134 KM)

49. ITpema nopanmma MUHHCTapCTBA CIIOAHE TPrOBUHE M €KOHOMCKUX 0OAHOCa BuX u 6ase moparaka IPBPC.

50. Mepxkarop a.A. /oybayana naBecTHpao je y ,M-BA“ ApymTBo 3a TproBuny Ha BEAUKO M MaAO A.0.0. Bama Ayxa

S1. ITpema mopanpma MuHHUCTapCTBa CIIOASHE TPIOBHHE U eKOHOMCKHX OAHOCa BuX u 6ase moparaka IPBPC.

52.737.838.000 KM

53.160.046.000 KM

54.577.792.000 KM

SS. MuBecrunmje npexo 1 muanon KM
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CTATUCTUYKN AHEKC

MHAeKCH pur3nUKor obmMma MHAYCTpUjcKke npomssoate PCy 2008. roguHu

MHAeKkcHM nepuoj [\ Vv Vi Vil Vil 1X
ba3Hu nepuog MUcTn nepuroa npeTxoaHe roamMHe
MHaycTpuja 116,8 | 104,8 106,3 | 106,0 114,2 | 106,2 | 110,6 | 112,5 106,2 | 105,5  100,5 | 122,9 | 199,6
C) Bahere pysa 1 kKameHa 114,1 90,6 151,2 | 125,0 135,6 113,8 | 118,6 | 110,1 | 122,2  104,9 | 109,6 @ 79,3 106,7

D) Mpepahusayka uHaycTpuja 119,4 1 100,6 | 98,6 105,0 105,8 96,7 103,8 = 106,6 | 103,0 | 111,2 | 105,1 | 138,2 @ 254,2

E) Mpoussodra u cHabAMjeBarwe | 116 5 | 1141 1170 | 1044 | 1369 | 141,6 | 131,9 1354  110,3 89,8 & 86,3 @ 951 98,9
€J1. eHepru1jom, racom 1 Bo4omM

M3Bop: P3C PC

MHAeKCH pur3MUKor obmma MHAYCTpUjcKe npomssoawe PC no rogMHama

T e 1-X11 1-X11 1-X11 1-XI1
2005. 2006. = 2007. @ 2008.

BasHu nepuog, McTn nepmoa npeTxoAHe roanHe

UHaycTpuja 119,8 | 119,1 101,4 | 116,8
C) Bahere pyaa 1 kKameHa 118,0 | 120,6 102,7 | 1141
D) MpepahumBayka MHAYCTpUja 123,21 121,3 104,1 | 119,4
E) Mpoussoara 1 cHabaujeBarbe eNneKTpUYHOM eHeprujom, racom 1 sogom | 106,9 | 109,7 94,6 110,5

M3Bop: P3C PC

'paheBuHcKa akTMBHOCT PC y 2008. roamHm

1-XII | I} ] \% \' \! Vil VIl IX X Xl Xl
Bpujeanocr MSBPWEHNX | (23023 | 19.466 | 36.565 49.389 | 37.779 | 46.022 | 45.985 | 56.659 | 54.584 |  78.048|  64.417  65.699 88.696
pagosa, y 000 KM
bpoj pajHiKa Ha 5326 3.918| 4788 5.260| 5.442 5338 5390  5.443 5.539 5.675 5.865| 5.721 5.624
rpaheBUHCKMM paJioBUMa
M3BpLueHn edeKTUBHM
4acoBM Ha rpaBeBuHCKMM | 11.225.102 | 611.817 | 803.283 | 878.962 | 934.992 | 938.972 | 958.549 | 1.001.429 | 991.111 | 1.006.856 | 1.092.216 | 991.777 | 1.025.861
pazoB1Ma

M3Bop: P3C PC

He3anocneHoct y PCy 2008. roanHu

Kareropuja I-XII I 1 I 1% v Vi viI vill IX X XI Xil
Bpoj He3anoc/eHmx 135.102 | 136.108 | 138.134 | 138.497 | 137.580 | 136.071 | 135.524 | 134.808 | 133.827 | 133.075 | 132.426 | 132.098  133.074
HoBOMpHjaB/bEHM Ha eBUAEHLM]Y 5.092 | 5.431 |7.036 | 5.840 | 4.588 |3.837 | 4.437 | 5.064 | 4.135 |5483 | 5.176 | 4.583 | 5.494
YKYNHO Bp1CaHi ca esuaeHLmje 5521 | 4.134 | 4.932 5849 |5.814 |5469 |5252 6206 5751 | 6.843 | 6.138 | 5.144 | 4.715
Eg:gg;‘:;: esmaeHuyje paan 2458 1729 | 2.296 |2.672 |2.619 | 2.398 | 2.240 |2.723 |2.471 | 3.315 | 2.810 | 2.332 | 1.888

M3Bop: 333PC

MpocjeyHe HeTo nnaTe no cektopuma y PCy 2008. roannu, y KM

CekTopu 1-X11 | Il 1] \% \Y VI Vil vl IX X X Xil

YKynHo 755 | 584 | 724 | 731 | 751 | 758 | 768 | 765 | 779 | 783 | 783 | 790 | 819
A | MNosonpuepesa, 10B M LUYMapCTBO 618 | 528 | 555 | 575 | 577 | 599 | 626 | 627 | 646 @ 655 659 | 672 | 670
B | PubapctBo 680 | 536 | 591 | 656 | 709 | 690 | 708 & 704 & 699 | 681 | 683 | 670 | 756
C | Bahete pyse 1 KameHa 849 | 699 | 690 & 750 | 809 | 872 | 914 | 883 | 864 | 916 | 903 | 905 | 1022
D | MpepahrBayka MHAycTpHja 490 | 444 | 453 | 461 | 480 | 489 | 499 | 495 K 507 | 502 @ 510 | 518 518
E | Mpou3Boama M cHaa6ujeBare e/. EHEPrnjoM, racom M BOAOM 828 | 715 | 745 | 755 | 784 | 841 | 859 | 849 | 856 K 880 & 871 & 864 | 898
F | FpaheBnHapcTBO 536 | 480 | 471 | 476 | 510 | 517 | 531 | 545 | 561 | 572 | 567 | 593 | 586
G :ggzz‘gz’ 3‘;”235:3 ;‘ﬁ;fg:g; :‘Exgﬁ e ana 506 | 447 | 468 | 468 | 499 | 510 | 501 | 505 | 515 524 | 536 | 533 | 556
H | Xotenu u pectopanun 457 | 463 | 456 | 430 | 441 | 442 | 463 | 461 | 469 | 472 @ 450 | 475 | 471
| Caobpahaj, cknaguwTere 1 Bese 758 | 617 | 740 | 764 | 750 | 758 | 771 | 776 | 762 | 756 & 752 | 764 | 821
J | ®uHaHcKjcKo nocpesoBatbe 1219 | 1176 | 1176 | 1180 | 1217 | 1217 | 1220 | 1216 | 1232 | 1255 | 1204 1218 | 1297
K | AKTMBHOCTH y BE3Y C HEKPETHMHAMA, M3HAJM/LMBAFLE U 639 | 549 | 618 | 610 | 607 | 623 | 631 | 647 | 686 | 636 676 | 665 680

NOC/I0BHE aKTUBHOCTM

L | ApxaBHa ynpaBa 1 oabpaHa, 06aBe3HO coumjasHo ocurypare | 1023 | 771 | 1008 | 994 | 1022 K 1031 | 1036 A 1039 | 1050 | 1064 | 1059 @ 1059 | 1107
M | O6pasoBatbe 832 | 526 | 747 | 848 | 829 | 827 | 795 | 840 | 894 | 895 | 890 | 913 | 948
N | 3apaBcTBO M coumjanHu pas 1109 | 666 | 1221 1123 | 1169 | 1199 | 1138 | 1103 | 1138 | 1122 | 1143 | 1151 | 1105
O | Octane KoMyHasiHe, ApPYLUTBEHE U IMYHE YC/y}KHE akTMBHOCTM | 582 | 486 | 533 | 553 | 569 & 580 | 586 | 586 | 594 | 600 & 620 & 622 | 631

M3Bop: P3C PC
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MpocjeyHe nensuje y PCy 2008. roamHn, y KM

Meproa Vil Vil IX
Waroc 294 227 266 280 273 300 301 301 301 319 319 319 320

M3Bop: ®oHa MU0 PC n kankynaumje MPBPC

Mpernen kpetawa MHbNaumje y PC y 2008. rognHm, MjepeHa MHAEKCOM NOTpoLlaYvkmx LmjeHa CPI

MHAeKCHU nepuoj 11l I\ Vv Vi Vil Vil IX
basHu nepuog, UCTW NEPUOA NPETXOAHE roanHe
YKYIMHO 107,2 | 105,8 | 105,8 | 106,7 | 107,4 | 108,0 A 109,3 | 109,7 | 109,4 | 108,7  106,6 | 105,1 @ 103,6
XpaHa 1 6e3ankoxosHa nuha 111,2 | 110,4 | 110,6 | 112,3 | 112,0 | 113,0 | 114,5 | 114,7 | 113,5 | 112,1 | 109,0 | 107,3 | 105,2
AnkoxonHa nuha u ayBaH 101,2 | 100,2 | 100,4 | 100,5 | 100,7 A 100,6 ' 101,0 101,5 | 101,8 | 102,0 | 101,7 | 101,7 | 101,7
Opjeha n obyha 98,2 97,8 | 98,0 H 98,0 98,3 | 98,3 98,6 | 98,6 98,2 98,0 | 98,3 98,1 98,0
CraHoBatbe, BOAA, €/1. eHepruja, NanH 1 Jpyri eHepreHTU 108,2 | 103,9 | 103,8 | 104,2 | 109,4 | 109,5 | 110,0 | 110,5 | 113,6 | 113,6 | 107,5 | 107,7 | 107,5
HamjewTaj, kyhaHcku ypehaju u pefoBHO oap:aBarbe Kyhe 102,0 | 101,4 | 101,5 | 101,5 | 101,6 | 101,3  101,5 | 101,8 | 102,2 | 102,4 | 102,8 | 102,8 | 102,5
34paBCcTBO 101,5 | 101,9 | 102,1 | 102,4 | 102,0 101,8 | 101,8 | 101,2 | 101,3 | 101,0 | 100,6 | 100,8 | 100,8
MNpeBo3 112,5 | 111,0 | 110,4 | 112,0 | 112,2 | 114,4 | 118,9  120,5 | 118,2 | 116,6 A 113,0 | 104,3 | 99,0
KomyHukaumje 104,9 | 105,5 | 105,4 | 105,5 | 105,4 | 105,4 A 103,7 | 103,7 | 103,6 | 103,6 = 103,6 | 106,6 @ 106,6
Pekpeauuja 1 kyntypa 103,11 99,9 | 99,8 | 101,1 | 101,6 | 101,4 | 104,8 | 104,7 | 104,8 104,9  104,8 | 104,9 | 104,9
O6pa3soBare 103,2 | 104,5 | 104,5 | 104,1 | 104,1 | 104,1 | 104,1 | 104,1 | 104,1 | 101,5 101,5 | 101,1 | 101,1
PectopaHu 1 xotenm 104,4 | 101,7 | 102,1 | 102,5 | 103,4 | 103,8 | 104,3 | 105,5 | 105,7 | 106,3 | 106,2 | 105,6 | 106,0
OcTtana go6pa u ycnyre 102,7 | 101,6 | 101,6 | 102,0 | 102,4 | 102,6 A 102,7 A 103,0 | 103,0 | 103,2 | 103,3 | 103,6  103,5

M3eop: P3C PC

AKkTMBHe KamaTHe ctone y buX 'y 2008. roaunu, y %

Kateropuja | I v v o vE vl i IX X X XIl

KamatHe cTone Ha KpaTKOpoYHe KpeauTe npueatHMm npegysehuma 7,1 6968 6,8 68 6869 68 69|71 7,3 7,4

KamaTHe cTone Ha KpaTKopoyHe KpeauTe CTaHOBHULLTBY 93:95/99951/97 93 95 99 98 94 92 91

KamatHe cTone Ha gyropoyHe KpeauTe npuBaTHMM npeaysehmnma 8,476 7169 6,7 7,3 6,8 6,3 6,4 7,4 7,2 7,4

KamatHe cTone Ha AyropoyHe KpeauTte CTaHOBHMLUTBY 9,5/9,1 9,5/10,0/9,8 8,8 8,7 86 89 10,7 11,9 10,9
M3Bop: LIBBuX

Cnos/bHOTproBuHcKa pa3smjeHa PC u buX 'y 2008. roguHu, y 000 KM

MNepuog 1-XIl | 1} ] \% A \ Vil VIl IX X Xl Xl
Peny6iuka Cpricka

U3B03 1.921.817 | 127.377 | 147.402 | 161.047 | 161.802 | 163.304 181.863 | 189.274  151.868 | 178.250 | 167.785  146.761  146.622
YBo3 4.142.252| 219.718 | 332.050 | 353.729| 348.734 | 358.002 | 354.300  369.041  352.744  378.803 | 402.464 | 331.212 | 342.374
gf;'&?eﬁ?f”e 6.064.060 | 347.095 | 479.452 | 514.776 | 510.536  521.306  536.163 | 558.315| 504.612  557.062 | 570.249  477.973  488.99
g:gﬂ;ﬁf”e 2.220.435 | -92.341  -184.648 | -192.682 | -186.932 -194.698 | -172.437 | -179.767  -200.876  -200.544  -234.679 | -184.451 | -195.752
MokpuBeHoCT

yBO3a 46,4 58,0 44,4 45,5 46,4 45,6 51,3 51,3 43,1 47,1 41,7 44,3 42,8
M3BO30OM Y %

bocHa 1 XepuerosmHa

U3B03 6.711.690 | 485.952 | 545.562 | 535.459 | 567.916 | 600.588 614.074 |  635.412 | 547.084 | 616.611| 582.804  538.259 | 444.657
YBO3 16.286.056 | 1.000.886 | 1.303.691 | 1.367.713 | 1.452.187 | 1.427.541 | 1.425.798 | 1.501.369 | 1.382.606 | 1.475.647 | 1.543.464 | 1.229.773 | 1.176.142
ggmeﬁf”e 22.997.746 | 1.486.838 | 1.849.253 | 1.903.172 | 2.020.103 | 2.028.129 | 2.039.872 | 2.136.781 | 1.929.690 | 2.092.258 | 2.126.268 | 1.768.032 | 1.620.799
g:gﬂ%ﬁgﬁ”e -9.574.366 | -514.934  -758.129 | -832.254 | -884.271 -826.953  -811.724  -865.957  -835.522  -859.036  -960.660 | -691.514 | -731.485
MokpuBeHoCT

yBO3a 41,2 48,6 41,8 39,1 39,1 42,1 43,1 42,3 39,6 41,8 37,8 43,8 37,8
M3BO30OM Y %

M3sop: P3C PC; AreHumja 3a ctaTUCTUKY BmX




Mpunpemmo: CeKkTop 3a MaKpoeKoHOMCKY aHanm3y UPBPC
06jaB/beHo: mapt 2009. roguHe

Mozaum KopuLITEHW Y 0BOj Ny6MKaumMju y HajeeheM aujeny cy npeyseTu u3 eKCTepHmx nssopa. MHBECTMUMOHO-pa3BojHa 6aHKa Peny6iuke Cpricke
He CHOCM HWMKaKBY OArOBOPHOCT 3a €BEHTYasIHY HETaYHOCT OBMX MOAaTaKa, Kao HM 3a LTeTy HacTasly KOpULLTEHEM MCTUX.

Copyright (c) MHBecTMUMOHO-pa3BojHa 6aHka Peny6mke Cpncke 2009. CBa npaBa 3ajpkaHa.




