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YBopa

AHanu3a oap*KMBocTu jaBHor gyra buX (DSA BuX) npunpemsbeHa je Ha OCHOBY METOA0/10TUje KOojy
je pa3smno MehyHapoaHn MoHeTapHU GOHA 33 3eMsbe Koje umajy npuctyn TpxuwTty (MAC DSA
meTtogonoruja)l.

Unb AHannse oapMBoCTU jaBHor ayra buX je oujeHa TPEHYTHOr CTakba jaBHe 3a4y*KeHoCTn buX
M NpoujeHa KpeTarba jaBHE 33a4yXKEHOCTU y CpefHOpPOYHOM nepuogy, Kao u gebduHucare
OCHOBHMX PU3MKA KOjU MOTY YyTULLATU HA OAPMKMBOCT jaBHOT Ayra.

ButHo je nctahm ga oBaj NpPUCTYNn eKCNAMUMTHO He oapehyje rpaHULy HAaKOH Koje jaBHU ayr
nocraje Heoapkms, Beh daje HU3 MHAMKATOPA, MHPOPMaLMja M MMNAMKALMjA AedUHUCAHUX
CTpPecC TecToBa Ha OCHOBY KOjuUX Ce oLljewyje je nn, N y3 Koje yc/loBe, TPEHYTHO CTake M
npouunjereHo KpeTake jaBHOr Ayra oap*KUBO.

AHanu3a oApXKMBOCTU jaBHOr Ayra nomaxke y epuKacHOM ynpas/bakby jaBHUM PUHaAHCMjama U
MaKPOEKOHOMCKOj CTabMNHOCTM KpO3 NpuKas edekata M Noc/beamua jaBHe 3aLyXKEHOCTH,
OAHOCHO YyTUUAja PasAUYUTUX CUeHapuja nopTdonuja 3adyKeHOCTM Ha ogpeheHe
MaKpPOEKOHOMCKE MOKasaTesbe.

L http://www.imf.org/external/pubs/ft/dsa/mac.htm
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MeTog0n0LWwKa nojawera

MpeameTHa aHanM3a yK/bydyje NpoljeHe K/bYYHUX MAKPOEKOHOMCKUX Bapujaban un npoujeHe
KpeTakba jaBHOr Ayra, Te UCNUTUBaArbEe OCjeT/bUBOCTU MPOjeKTOBAHMX KpeTaka jaBHOr Ayra Ha
pasinumMTe MakpoeKoHOMCKe LoKoBe y cknagy ca MAC DSA meTtogonormnjom.

Mpema MAC DSA metogo/siornju, aHanvMsa ce 3acHMBa Ha ¢OpMasiHOM M CTaHAAPAN30BaHOM
anaty (MAC DSA npegnoak). Haume, y um/by OfaKliaBarba npunpeme 3a mspagy AHanumse
OLP’KMBOCTU jaBHOr ayra, passujeH je MAC DSA npepnoxak, 6asupaH Ha pusMuMma, a WTO
noAapasymujesa ga UCTU CTeneH aHanu3e Huje notpebaH 3a cBe 3emsbe. Takohe, npasu ce
pa3nuka nsmehy asuje sBpcre 3emasba: passujeHe semsbe (NE) 1 3emsbe y passojy (TN)2.

3a oujeHy o4pKMBOCTM Ayra U pM3MKa Ayra HEONXO4HO je NnocMaTpaT Ayr y oAHocy Ha ogpeheHe
WHAMKATOPE, Te Ce Yy aHa/NM3M KopucTe UHAMKATopu ontepeheHOCTM Ayrom M UHAWKATOPU
npoduna ayra. C o63npom ga MAC DSA metomonormja npasu pasnuky usmehy asuje rpyne
3emasba, UHOMKATOPU KOjU ce KOpUCTe MMajy pasnmuuTte rpaHudHe spujeaHoctn 3a TN u NE
3emsbe. Umajyhu y Buay aa ce buX knacudukyje Kao 3emsba y pas3Bojy y DSA BuX ce kopucte
MHAMKaTOopK onTepeheHOCTN Ayrom u nHamMkatopu npoduna ayra 3a TN 3emsbe (Tabena 1.).

Tabena 1. UHauKkaTopm ontepeheHocTn ayrom u npoduna ayra buX 3a 2019. roguHy

MHAVMKATUBHMU bnX
nokasaTe/bu (2019)
NHamnkaTopm onTepeheHocTn gyrom
JaBHu ayr (% b4N-a) 60 31,4
BpyTo noTpebe 3a duHaHCcMparbem jaBHor cektopa (% bA4M-a)? 15 1,7
NHauKaTopm npoduna ayra
Cnpenosu npuHoca ob6sesHuUa (6asHu noexn)* 800 470,4
MoTpebe 3a cnosbHUM dUHaHcHparsem (% BAM-a)® 20 6,8
JaBHM ayr Koju apske HepesuaeHTu (% yKynHor ayra) 60 72,6
JaBHU ayry cTpaHoj BanyTu (% yKkynHor ayra) 80 72,6
MpomjeHa y KpaTKOPOYHOM jaBHOM ayry (% ykynHor ayra)® 1,5 -0,2

HaBeaeHun nokasaTtesbu (Mjepuna, penepu) 3a omjep jaBHor ayra v 6AM-a n omjep 6pyTo notpeba
3a ¢dMHaHcMpakem jaBHor cektopa (BM®) n BAM-a obyxBaTajy ABa BaKHa KOHLENTA Koja ce
OZHOCe HAa AYXHU4YKe noTewkohe, U TO CONBEHTHOCT U NIMKBMAHOCT. LLITO ce TMYe nHAMKATOpa
npoduna Agyra, UCKYCTBO je MOKasano ga je gorahajuma Ay*KHUYKMX noTewkoha y npaBuay
npetxoanno nosehare yyewha KpaTKOPOUHOT Ayra U Ayra 4EHOMWUHOBAHOT y CTPAHMM BaslyTama
Y YKynHom ayry u noeehame notpeba 3a cno/bHUM dMHAHCUpPareM, a WITO noBehaBa NpUTUCaK
Ha noctojehe aesBu3He pesepse, AOK BUCOKO yyewhe ayra Kojer gpxe Hepe3snaeHTn nosehasa
0CjeT/bMBOCT Ha 06HaB/bakbe N PU3MNKE KamaTHe cTone, 360r yera ce UCTM NOCMaTpPajy.

2 3emsbe cy oapeheHe kao NE nam TN Ha ocHOBY tuxoBe Knacudukaumje y World Economic Outlook.
https://www.imf.org/en/Publications/WEO/weo-database/2020/October/select-country-group

3 YK/byuyjy npumapHmM 6unaHc, nnaharba KamaTe M rnaBHULLE jaBHOT 4yra, Kao v apyre ¢paktope, HNp. AoKanuTanuMsaumja 6aHaka,
NpYMULM 04 NPUBaTU3aLIMje, NOB/AYeHe Aen03nTa, NPOMjeHa y AocnjesiMm HeMsmupeHnum obaBesama 1 onpocT gyra.

4 Penybauka Cpncka uma Ha gaH 31.12.2019. roamHe usgaty o68e3HuLy Ha mefhyHapoaHOM GUHAHCUMICKOM TPXUWTY (M3aaTte
obBe3HMLe No OcHOBY Ayra npema JIOHZOHCKOM KAyby KpeauTopa Cy Yy aHaNu3M YK/bydeHe Kao KpeauTHA 3adyKerba npema
JIoHA0HCKOM Knyby).

5 NedunHncaHe Kao bunaHc Tekyher padyHa nayc oTnaarta yKynHor KpaTKopoYHOT CNoJbHOT gyra no npeoctanom gocnujehy.

6 FloavwWHa NPOMjeHa Yy KpaTKOPOYHOM jaBHOM Ayry (no n3sopHom gocnujehy) Kao npoLeHaT YKynHOr jaBHOT ayra.
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MpeTtnocTasKe 3a AHANN3y OAPKUBOCTU jaBHOT gyra buX

3a m3pagy aHanuse O4pPKMBOCTM jaBHOr Ayra Haj3HA4YajHUjy YyNory vma KBajaUTET YAaA3HUX
nogartaKka, Kako MCTOPWUjCKUX, TaKO U MaKpPOPMUCKaNHMX Npojekumnja (OCHOBHWU cCuUeHapwo),
063MpOM f[a HepeanaH MaAKPO OKBUP MOXKE MPOU3BECTU ,UCKPUB/bEHY CAUKY" NPUAMKOM
AeduHucara pesyntarta y aHanumsm.

Kao K/by4HM ynasHu nogaum 3a nspagy DSA buX KopuLwTeHU Cy UCTOPUjCKM nogaum LleHTpanHe
6aHKke buX, AreHuuje 3a cTaTUCTUKY BuX, MuHUCcTapcTBa dMHaAHCKja M Tpesopa buX (MPT) u
eHTUTETCKNUX MMUHUCTapcTaBa PuHaHcuja 1 [AupeKkumnje 3a ¢dUHaHcUje BpyKko AUCTPUKTa, Te
npojekunje Koje ce 3acCHMBAjy Ha NpojeKLunjama MakpOeKOHOMCKUX NoKasaTesba [Aupekunje 3a
€KOHOMCKO nnaHupakbe buX (AEMN) n3 centembpa 2020. roanHe, pUCKaIHUM NpojeKumjama
onwrTe Bnage v3 [nobasHor okBupa puUcKanHor bunaHca v noanTuka y bux 2021-2023. roguHe,
npojeKkunjama KpeTarba KaMaTHMX CTOMa Ha cnosbHM ayr uns CpearOpodvHe cTpaTteruje
ynpassbaka gyrom buX un nogaunma M®PT-a 0 yHYTpaLWHEM M CNO/bHOM Ayry buX.

DSA BuX yK/bydyje jaBHM Ayr, O4HOCHO YHYTpallHM Ayr eHTUTETA U BpUKO AUCTPUKTA U CNOJBHMU
Ayr bocHe v XepuerosuHe, KOju yK/bydyje CnosbHM ApPXKaBHM Ayr’, CNo/bHU Ayr eHTMUTeTa U bpyko
ANCTPUKTa®, Te CNo/bHU Ayr jeaAnHULa JIoKanHe camoynpase®.

MpojeKkToBaHO CcTakbe cnosbHOr ayra buX 3a nepuog 2020-2023. rognHe 3aCHMBA ce Ha U3HOCY
NOBYYEHUX KPEAUTHUX CpeacTaBa Koju je yeehaH 3a npoumjerbeHa nosaayera no npojekTnma
KOjU CY Y UMMNNIEMEHTALM]MU M NPOjEeKTUMA KOju Cy Yy MOCTYNKy 3ak/byumBaral’, a ymareH 3a
NPOoLNjeHeHN M3HOC OTNAATE TNABHULE.

DSA BuX npetnocras/ba Aa:

- KpepuTHU pejTUHT buX Hehe BUTK CHUXKEH Yy cpeaHeM POKY,

- Hehe 6MTU 3HaYajHMjuX NnoBehara pePpepeHTHMX KaMaTHUX CTONA M BaNyTHUX KypCeBa,

- LUeHTpanHa 6aHka bocHe u XepueroBuHe he HacTaBuTM ga ofpKaBa MOHETAPHY
CTabuNHOCT y CKNafy ca apaHXMaHOM BanyTHor oabopa, npema oapeabama 3akoHa o
LleHTpanHoj 6aHum BuX,

- Hehe BUTM 3HAYAjHUjUX Kallkera Y UMNAEMEHTALMUjU NpojeKaTa Koju ce dMHaHCcUpajy
WK ce NnaHupajy PMHaHCUpPaTM U3 CNO/bHUX M3BOPA, @ KOju ¢y Yy eBnaeHumju MOT-a.

Y cknagy ca HaBegeHum DSA BuX ce 3acHMBaA Ha npeTnocTaBKama npukasaHum y Tabenu 2., a
WITO NpeACcTaB/ba OCHOBHU CLLEHAPMO Yy aHaNU3N.

7 CnosbHU Ap:KaBHU Ayr je APXKaBHM AYT HACcTao y cknagy ¢ mefhyHapoAaHMM CMopasyMom Ymnju je 3ajmonpumat, MUHUCTapCcTBO
duHaHcKja n Tpesopa bocHe 1 XepuerosmHe y ume bocHe u XepuerosuHe.

8 CnosbHW Ayr eHTUTETA U [JUCTPUKTA je Ayr eHTUTETa M [MCTPMKTA HAcTao y cknagy ca mehyHapogHWM Cnopasymom umnju je
3ajMonpumal, MUHUCTAPCTBO GUHAHCKU]a eHTUTETa Y UMme eHTUTeTa / Jupekuunja 3a dpuHaHcuje Bpuko Ouctpukta BuX y ume
OucTtpukra.

9 CnosHu ayr jeanHMLA TOKaNHe camoynpaBe je yr Koju je npeameT MehyHapoAHOT Cropa3yma 3aK/bydeHor AMPEKTHO u3mehy
jeanMHULE NoKanHe camoynpase U KpeauTopa, U Koju ce AUPEKTHO CepBUCMpPa 04 CTPaHe jeAMHULE IOKaNHe camoyrnpase.

10 MpojeKTn y NOCTYMNKY 3aK/byumBatrba Cy NPOJEKTU KOjU Cy y MOCTYNKY UHLMjAaTMBE 33 NPerosope, Nperosaparba ca Kpeautopmma,
NocTynKy ofobpaBarba 04 CTPaHe KpeauTopa, Te NPOojeKTU Koju Cy 3aK/bydeHU 1 Hanase ce y NocTynky patndukaumje, a Koju ce
Boge y MdT-y. OBum cy obyxsaheHn npojekTn n3 obaacTu nyTHe, Ke/be3HUYKE, BOLOBOAHE U KOMYHaNHe MHOPACTpyKType,
eHepreTuKe, 34paBCcTBa, Nosbonpuspese, baHkapcTea, obpasoBarba UTA,.
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[naBHM pM3MUM y NpoLjeHama OCHOBHOT cueHapuja 3a 2020-2023. roguHe cy:

ocTBapere npetnoctaBku [EM-a o peanHom pacty 6AM-a u3 centembpa 2020. roanHe u
durcKanHMM npojekumnjama us FnobanHor okBMpa pUCKanHor 6unaHca U NnoanTUKa y buXx
3a nepuog 2021-2023. rogmHa, a wTto geduHuwe notpebe 3a ¢GuHaHCMparbem U
AVPEKTHO yTUYe Ha CMarberbe/noseharbe HMBOA ayra,

OCTBapeH€e NPETNOCTABKM O BPUjeAHOCTMMA NPOMjEH/bUBMX KAMATHUX CTOMA U BaNyTHUX
Kypcesa,

OoCTBapere MPeTrnoCTaBKM O AMHAMWULUKM MOBJayera cpeacraBa NoO OCHOBY CMNOJbHUX
KpeauTa Koju cy Y UMNAEeMEHTALNjU U KpeanTa Koju Cy Y NOCTYMKY 3aK/byunBama U
CMatberbe KpeguTHor pejTuHra buX y cpegt-em poky.

MpumMmunjeH-eHun cueHapuju U cTpec TecToBu

OCHOBHM CLLeHapMO NpeAcTaB/ba CPefHOPOUYHY MAaKPOEKOHOMCKY M GUCKaNHY NPOojeKumnjy, unje

oCTBapuBake je nog ytmuajem BpojHUX pUBUKa TAje ce HUXOB YTULLAj HACcTOju MPOUMjEHUTH

pa3maTparbeM MMMANKALM]aA LLOKOBA U CLeHapuja.

Ctnm y Beé3n, Aa 6u ce carnegana OCjeTJ'bMBOCT OCHOBHOT cu,eHapMja Ha ,a,ed)MHmcaHe LoKoBeE U

npomjeHe 1 oapeannn rnaBHn PU3NLLL KOjU YTUUY Ha 04 pKKMBOCT ayra, y DSA buX npumujerbeHa

Cy ABa aATepHATUBHA CLLeHapuja U LWecT CTpec TecToBa.

Kao antepHaTMBHM cUEHapuju NpuMujerbeHa Ccy [Ba CTaHAapAM30BaHa anTepHaTMBHA

CLLeHapuja U TO UCTOPUjCKM CLLEHAPM] U CLLEeHAPMj KOHCTAHTHOT NpMMapHor BMnaHca, Ymjmn cy

pe3ynTaTu NpukasaHu y Tabenu 3.. Onuc HaBeAeHMX CLEeHapuja Aaje ce y HaCTaBKy:

MUcTopujcku cueHapmo - pacT peanHor bAiM-a, npumapHu bunaHc n peanHa KamaTHa cTona
NOCTaB/bEHM CY Ha UCTOPMjCKMM MpOCjeLnma Kpo3 umjenn nepuog npojekunje, Aok cy
ocTanie Bapujabsie UCTe Kao Y OCHOBHOM CLEHapMUjy.

CueHapuj KOHCTAaHTHOT NpUMapHOr 6unaHca - omjep NnpumapHor 6unaHca n bAM-a Kpo3
umjenn nepmog npojekumnje nocTaB/beH je Ha BpMjegHOCT U3 NpBe rognHe npojekumje, a
ocCTane Bapujabne cy UCTe Kao Yy OCHOBHOM CLLEHapMU]jy.

Ctpec TectoBM Koju cy npumujeroeHn y DSA BuX ogHoce ce Ha nag peanHor pacta bAlM-a,

nosehare npumapHor gepuumta y ogHocy Ha BN, pact kKamaTHe cTone, Aenpeuujaumjy

nAomahe Banyte, KOMBUHaALUMjy HaBeAeHUX LLIOKOBA, Te€ Ha LWOK MoTeHuujanHux obasesa

¢duHaHcujckor cektopa (Tabena 4.). [leTa/bHuje Nojawkbere HaBeAeHUX CTPeC TeCTOBa Aaje

Ce Yy HaCTaBKy:

MpumapHu 6unaHc - omjep npumapHor bunHca v b/iMN-a eksmMBaneHTaH je nsHocy 50% op,
NAaHWpPaHOr KYyMynaTMBHOI nNpuaarohasara, 04HOCHO OACTYMNakba NpUMapHor 6unaHcay
O[IHOCY Ha UCTOPWjCKM Npocjek. MHTepaKuuja Kojy To cTBapa je TakBa ga he goaaTHo
3a4yKuBarbe gosectn Ao noseharba y KamaTHOj cTonu 3a 25 6a3HMX noeHa no nosehakby
npumapHor aepuumnta 3a 1% bAM-a.

PacT peanHor bIM-a - pacT peanHor b/llM-a ce cmatbyje 3a jeaHy CTaHAAPAHY AEBUjaunjy
ABMWje y3acTonHe roauHe npojeKkumje (MCTOPUjCKM NPOCjeK MWUHYC jeAHa CTaHAapAHa



aesunjaumja). Onagarbe peasHor pacrta A0BoAu A0 HuXe uHpnauuje (0,25 npoueHTHor
noeHa no cmarberby pacta bAM-a oa 1 npoueHTHor noeHa). Omjep npuxoaa u bAMM-a
OCTaje UCTU Kao Yy OCHOBHOM CLEHapujy, ain ce omjep npumapHux pacxoga un bArll-a
nosehasa byayhu aa je HUBO NOTPOLLUHE UCTU KAao Y OCHOBHOM CLEHapUjy WTO A0BOAM
00 CMatbera nNpuMmapHor 6unaHca. Cmarberbe nNpumapHor 6HunaHca pesyntupa
noseharem KamaTHe cTone 3a 25 6a3HUX NoeHa.

- KamarHa ctona - HOMMHa/NHa KamaTHa cTona ce nosehaBa y NpojeKToBaHOM Mepuoay,
UCK/bYYYjyhu NpBy rogmHy npojekumje, 3a U3HOC pasnke M3mehy MmakcMmanHe peanHe
KamaTHe cTone y noc/befruX AeceT roAMHA M MPOCjeyHe peasiHe KamaTHe cTone y
nepuoay Tpajarba npojekumnje.

- BanytHu Kypc - genpeumjaunja gomahe Banyte og 30 npoueHaTa y NpPOjeKTOBAHOM
nepuoay, Uck/bydyjyhu npey roguMHy npojekumje, n yTnuaj BanyTHor Kypca Ha nHdnaunjy
y3 3a4aty enectnuHoct og 0,25 y apyroj roguHu npojekumje.

- KombuHoBaHM MmaKpo-pUCKaNIHU LIOK - NpeAcTaB/ba arperauunjy nojeanHavyHmxX LWOKoBa,
npu Yemy ce BoAM padvyHa aa ce usbjerHe aynso 6pojarbe epeKata nojeAMHa4YHUX LUOKOBA
KOjU yTMYy Ha BuUlIe Bapujabnn. KombWHOBaHM LWOK YK/bydyje Hajsehun edekar
nojeAuHa4YHMX LWWOKOBAa Ha cBe ogarosapajyhe Bapujabne (pact peanHor BAM-3,
nHbNaUMjy, NpUMapHM BUnaHc, BanyTHU KypC M KamaTHy cTony).

- WoK noTteHumjanHux o6aBe3a PUHAHCUjCKOr CceKTopa - jegHOKpaTHO nosehate
npMMapHux pacxoaa y msHocy o 10% nmoBuHe BaHKapCKOr CeKTopa Yy Apyroj roamHu
npojeKkuuje 4OBOAM A0 LWOKa pacTa peanHor b/iMN-a, o4HOCHO peasiHX pacT ce cMmakbyje 3a
jeaHy CTaHAapAHY AeBujaumjy asuje y3actonHe rogmHe. Omjep npuxoaa u bAM-a ocrtaje
MCTU KAo Yy OCHOBHOM cueHapujy. CXo4HO TOMe, CMakbyje ce NpMMapHM BunaHc, WwTo
nosogu fo Behe KamaTHe cTone, AOK CMakbere peanHor pacta AOBOAW L0 HUXKe
MHNaumje.

Y MAC DSA npeg/iowKy 3a CBakM 04, HaBeAeHUX CLEHapuja M CTpec TeCToBa MPMKA3aHM Cy U
TOKOBW KOjW Y3POKYjy HacTaHak ayra. Ha ocHoBy pe3ynTata 4o6ujeHnx Ko HaBegeHUX cueHapuja
M CTPEeC TECTOBA MOXe Ce AOHUjeTU OLjeHa 0 O4PXKUBOCTM jaBHOT Ayra y ogpeheHoM BpeMeHCKOM
nepuoay.



Pe3synTtatu AHanunse oap:KnsocTu jaBHor gyra buX

Pe3ynTatu aHanuse o4pKUBOCTU jaBHOT Ayra omoryhaBsajy Aa ce yoye Hajsehu pusmum Koju mory
YyTULATM Ha OAPXKMBOCT Ayra U AOHECY KBa/IMTaTMBHE NPOLjeHe 0 O4PKUBOCTU A4yra, a WTO npuje
CBera 3aBMCM 04, KBaIMTETE UCTOPUjCKMX NOAATaKa MU MaKpPOdUCKaNHUX NPOLjeHa.

- PesynTtatn DSA buX ykasyjy aa je buX semsba ca cpegHopoOYHO OAPKMBUM jaBHUM AYrom
Ha OCHOBY OCHOBHOT cueHapuja 3a nepmog 2020-2023. roanHe ¢ peasHMm pacTom of, -
3,0% pno 3,4%, nHdnaumjom og -0,1% po 1,2%, npumapHum 6munaHcom og -4,5 no 1,7%
B4MN-a n epekTMBHOM KamaTHOM cTonom og, 2,2%.

- [opepg Tora, aHanM3a je NoKasana A4a OCHOBHU PU3ULM KOjU MOTY YTULLATU HA O4PXMBOCT
Ayra npousunase u3 npoduna gyra, O4HOCHO A3 Cy OCHOBHU PU3MLMA Y jaBHOM Ayry KOju
OpXKe HepesnaeHTU, 3aTUMm y Ayry y CTpaHMm BanyTama M notpebama 3a CnosbHUM
dOUHaAHCUpatbeMm, Te Yy Nepuenuujm TpXKuwTa. Hamme, nHgmMkatop npoduna gyra Koju ce
OAHOCM Ha jaBHW Ayl KOjuU OprKe HepesnaeHTU Npenasu UHAMKATUBHWU MOKasaTe/b U
npeacTas/ba 3HaYajaH PU3KK 33 OAPKMBOCT Ayra Yy CPeAHOpPOYHOM nepuoay ¢ 063nmpom
na 72,6% jaBHOr gyra gp»e Hepe3naeHTH, a WTOo je n3Hag, MHAMKATUBHOT NOKa3aTe/ba 04,
60%. MNopep Tora, UHOMKATOPU jaBHU AYyr y CTPAHMM Ba/lyTamMa Kao MpoueHaT YKynHor
ayra, notpebe 3a cno/bHUM GUHAHCUparbem Yy ogHocy Ha BAM v cnpeposu npuHoca
o6Be3HMUA He Npena3e UHANKATUBHE NOKa3aTes/be, a/IN NPeacTaB/bajy ogpeheHe pusmnke
no oApMBocT ayra. Haume, yyewhe jaBHoOr Aayra y cTpaHoj BaayTv of 72,6% y yKynHOM
jaBHOM Ayry He npenasn MHAMKAaTMBHM NoKasaTesb o4 80%, ann npeacras/ba BUCOK PUSKK
KOjuU MOMKe yTMLATU Ha OAPXKMBOCT jaBHOr Ayra (NpeTnocTass/ba ce Aa je YMjepeH pU3MK
ogn 20-60%, a BMCOK pu3MK M3Hag 60%). Mehytum, ysumajyhu y 063up apaHxKmaH
BaNyTHOr oabopa Kojer cnposoau LleHTpanHa 6aHKa, o4HOCHO noBe3aHocT BanyTe KM ca
EUR BanyTom n Bucokor yyewha ayra y EUR BanyTu, oBaj pu3anK ce nocmaTpa Kao ymjepeH.
MoTpebe 3a cno/bHUM PUHaHcuparem y 2019. roamHm unHe 6,8% BM-a u npeacTas/bajy
YMjepeH PU3MK KOjU MOKEe YyTULATU Ha OAPMKMBOCT Ayra (MpeTnocTas/ba ce Aa je yMmjepeH
pu3nK og, 5-15%, a BUCOK pU3NK U3HagL 15%). PU3nk nepuenumje TPXKULWTA je yMmjepeH ca
470,4 6a3Ha noeHa 3a cnpeal! o6sesHmua n Kpehe ce y rpaHunuama og 200-600 6a3HmMx
noeHa'? (npeTnocTassba ce Aa je ymjepeH pusuk og,200-600 6a3HMX NOEHa, @ BUCOK PU3UK
n3Hag 600 6a3HMX noeHa).

- WHaukatopu ontepeheHoctn ayrom (jasHu ayr/BAMN v BN®/BAMN) npema OCHOBHOM
CUEeHapujy 1 Nnpema cTpec TecToBMMa ce Kpehy y rpaHMuama gedbrMHUCaAHUX NOKasaTe /ba
(mjepuna, penepa).

- WHaukatop jasuu ayr/BAN y 2019. roauuu je 31,4% wn npema mehyHapoaHum
CTaHZapAMMa HUje BUCOK, ann Tpeba y3eTn y 063mp yTuuaj rnobanHe 3gpaBcTBEHE Kpmse
npoyspoKoBaHe naHgemunjom 6onectn Covid -19 Ha BocHy M XepuerosuHy. Cse

11 Cnpeposu obBesHMUa cy AedUHUCAHM Kao CMpep, U3Hag, HeMaukux obsesHuua ca cavuHum gocnujehem. Mojam ,cnpeg,
06Be3HNL,A"“ 04HOCH Ce Ha Pa3/IMKY KamaTHWX cTona namehy ABuje 06Be3HMLLE, OAHOCHO OAy3MMatbe NPUHOCA jeaHe 0bBe3HULEe
oa apyre. Cnpes o6Be3HULa oapakaBa penaTuBHe pusnke ynopehusarba o68e3nHuua. LTo je sehu pacnoH, sehu je pusuk.
12 Basuunn 6oposn (BPS) ogHoCce ce Ha 3ajejHUUKY MiepHY jeAMHULY 33 KamaTHe CTOME M OCTasne NpOLEHTe y GUHAHCHjama.
OgaHoc nsmehy NpoLeHTHUX NpomjeHa U 6asHUx 6040Ba MOXKe ce cymupaTu Ha crbedehn HaumH: 1% npomjeHa = 100 6a3HuX
6on0oBa nam 0,01% = 1 6a3Hm 6oga,
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MaKpodUCKanHe npojeKkunje U3 HaBeLEHUX KOPULUTEHWX M3BOPA, Kao U TPEHYTHe
Bapujaunje y jaBHOM Ayry yKasyjy Ha peanHu nag BAM-a n npuxoaa, Te Ha nosehare
jaBHor payra. lpema OCHOBHOM cuUeHapujy npoujeHe, HaBeAeHW WHAWKATOP MMa
TeHAeHumMjy nosehata ca 31,4% y 2019. roannu Ha 37,4% y 2020. rogmuu, 38,0% y 2021.
roguHu, Te nocteneHn onopasak 37,1% y 2022. rogmuun n 34,6% y 2023. rogmHun. OBaKBO
KpeTakbe je pe3ynTaTt npuje ceera, naga bAl-a ycsbesn cmarbeHe eKOHOMCKE aKTUBHOCTHU
npoyspoKoBaHe naHaemunjom 6onectn Covid-19, Te nosehara CTakba jaBHOr ayra y
HaBegeHom nepuogy. Yaumajyhu y o63mp koedumumjeHT Bapujaumje peanHor pacta bAMN-
a noctoju ogpeheHn puUsUK y OCTBaperby OBOr MHAMKATOPA, OAHOCHO MOropllakba
npojekTosaHor jasHor ayra/BAnM.

UHankaTop BN®/BAMN ce, npema ocHOBHOM cLeHapwjy, nosehasa ca 1,7% y 2019. rogmHu
Ha 8,2% y 2020. roganHn, 6,1% y 2021. rognuun, 4,4% y 2022. rognum n 3,7% y 2023.
rogmHn. Y ogHocy Ha 2019. rogmHy BM® ce 3Ha4ajHo nosehasajy y 2020. n 2021. rogmHm,
a WTO je npuje cBera pesynTaTt NpojekToBaHor npumapHor geduumTa.

CepBuc jaBHOr Ayra y o4HOCY Ha nNpuxoae, npema OCHOBHOM cueHapujy y 2023. roguHum
ce nosehasa ca 10,1% mn3 2019. roauHe, Ha 13,6% y 2023. rogmHun, npuje cBera 360r
nosehaHor cepsuca TPeHyTHoOr crnosbHor ayra y 2023. roauHu. OujeHa peanvsma
NnpojekToBaHe nyTatbe nNpuMapHor 6unaHca HeroBum nopeherwem € NPUMAPHUM
6MnaHCOM Koju je 3emsba oA prKkaBasia y NPOLIAOCTM NOKa3syje Aa NOCTOjU BENUKU PUSUK Y
HEroBOM ocTBapemy. C TUM y Be3n, NoTpebHo je 6UTK Ha onpesy ca npodpuaom oTnaarte
jaBHor ayra, 36or moryhux Bapujaumja y ocTBapery Npojekumja npuxoga u pacxoga.
Y3umajyhu y 063up HaBegeHo, cmaTpamo Aa 6u Kog yroBapamwa byayhux 3agyusamba,
Tpebano nsbjeraBatv ycnoBe 3alyKMBarba KoJ Kojux 6u rnasHuue gocnujesane y 2023.
roOANHMW.



Tabena 2. AHann3a oApKMBOCTU jaBHOT Ayra BuX — oCHOBHM cUeHapwj
(y npoueHTy BAiM-a ocum ako je Apyraymje HasHa4YeHO)

MuavkaTopm ayra, eKOHOMCKU U TPXXMLIHW MHAKKaTOopK 1/

OctBapeHo Mpojekuuje Ca 28.08.2020. ropuHe
2009-2017 7 2018 2019 2020 2021 2022 2023 CyBepeHn cnpesosm
HomuHanHu 6pyTo ApylwTBeHn nponsog (y
MuanoHuma KM) 284861 342640 357530 34.644,0 358880 37.569,0 39.291,0 Bond Spread (bp) 3/ 507
JaBHn gyr 371 324 314 374 38,0 371 34,6
bpyTo notpebe 3a GprHaHCMParbEeM jaBHOT cekTopa 42 28 17 82 6,1 44 37 5Y CDS (bp) na.
Pact peanror bAIM (y %) 12 32 24 -3,0 2,5 31 34 PejTnH3un Crpahun [lomahu
Vudnauuja (aepnatop BAM y %) 12 19 19 -01 11 15 12 Moody's B3 B3
Pact HomuHanHor BT (y %) 25 51 43 -31 3,6 47 46 S&Ps B B
EdexTuBHa kamaTHa ctona (y %) 4/ 19 2.2 2.2 2.2 2.2 2.2 2.2 Fitch na. na.
BAonpuHoc npomjeHama y jaBHOM Ayry
OcTBapeHo Mpojekunje
2009-2017 2018 2019 2020 2021 2022 2023 Kymynatve  MpumapHu 6unaHc
MpomjeHa y jaBHOM ayry 06 -13 -11 6,1 06 -09 -2,5 32 Koju cTabuanzyje
YTBphHEH TOKOBM KOjW Npon3BoZe Ayr 02 -35 -31 6,2 09 -09 -25 37 ayr 9/
MprmapHm geduunt 03 -29 -2,6 45 14 00 =17 42 -08
IMpMapHK (HekamaTHM) NPUXOAN W TPaHTOBM 413 420 42,0 415 1M1 40,3 396 162,6
lMpymapHK (HekamaTHY) pacxoau 41,7 391 394 46,0 42,5 403 38,0 166,8
AyTomaTcka AnHamuKa ayra 5/ -0,2 -0,6 -05 17 -0,5 -09 -08 -05
[vdepeHuujan kamaTHe cTone/pacta og kojer je6/ -0,2 -09 -0,7 17 -0,5 -09 -08 -0,5
PeanHa kamaTHa cTona 03 0,1 01 08 04 02 04 17
Peannu pact BAl-a -0,5 -1,0 -0,7 10 -09 -11 -1,.2 -23
[lenpeuyjaupja BanyTHor kypca 7/ 0,1 03 0,1
OcTanu yTBphEeH TOKOBU KOju NPou3BOZe Ayr 0,0 0,0 00 00 00 0,0 0,0 00
Hasog (1) (pauyHu npusatusaumje) 0,0 00 0,0 0,0 0,0 00 0,0 0,0
MoTeHuyjanHe obeese 0,0 0,0 0,0 00 0,0 00 0,0 0,0
HaBog (2) (Hnp., ocTanv TOKOBM AyroBa) 00 0,0 00 00 00 00 00 00
Ocratak, yiubyuyjyhv npomjeHe y nmoBuHM 8/ 05 2,1 20 -02 -03 00 00 -05
8 7
TokoBu Koju npoussoge Ayr npojexuja—s> 6
6 1 (y%BAM ;
4 4
3 L
2 2
0 1
0
,2 _1
4 2
-3
-6 4
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Kymynatie

COMNpumaphu depuuyyT EM@Peanny pact b/l EMPeanHa kamaTtHa cTona EM/[lenpeLmjaumja BanyTHor kypca EEOcTany TOKoBY Koju npon3Boge gyr COctatak ===[1pomjeHay jaBHOM Ayry

1/ JaBHu cexTop je AedHMPaH Kao oniTa Braja.
2/ 3aCHOBaHO Ha PacroNoXMBIM NoAaLMMa.

3/ MpocjeyHn AyropouHy cnpes obBe3sHnLIa Hag theMaukum obeesHiLiama (bp)

4/ feduHncana kao rnaharba kamaTe NOAVje/beHa Ca CTakbeM Jyra (MCkibyuyjyhu rapaHLiMie) Ha Kpajy NpeTXoAHe roauHe.

5/ W3BepeHa kao [p - m(1+r) - r + ae(1+p)]/(1+r+m+rmnyTa omjep Ayra U3 NPETXOAHOr NepIoAa, C TUM LUTO je p = edeKTMBHA HOMWHANHA KaMaTHa CTONa; Tt = CTona pacTa AedaaTopa; r = crona pacra peaHor b/Ma;

a = Ao Ayra eHOMUHMPAHOT y CTPaHWM Banyama; e = AenpeLiujaLitja HOMUHAAHOT BalyTHOT Kypca.

6/ [lonpuHoc peanHe KamaTHe CTOMe Ce U3BOAM 13 HasuBHMKa Y GYCHOTY 5/ kao p - Tt (1+r)1 AONPUHOC peasHor pacTa Kao -T.

7/ BonprHOC AeBIU3HOT Kypca ce 3BOAW 13 HasMBHIKa Y PycHOTM 5/ kao (1+p).

8/ Ysbyuyjyhv npomjeHe y MMOBMHM W NPUXOAA OA Kamara (ako ux uMa). 3a Npojekuinje, ykibyuyje MpoMjeHe 4eBU3HOT Kypca TOKOM MpojeKTOBaHOT neproza.
9/ MpeTrnocTa/ba Aa Kiby4He Bapujabne (pact peanHor B/lMa, peante kamaTHe CTome v 0CTanm yTBpieHN TOKOBY Koji MPOM3BOAE AYT) OCTajy Ha HUBOY NMOC/be/HbE NPOjeKLMicke rofuHe.
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Tabena 3. CTpyKTypa jaBHOT gyra BuX n antepHaTMBHU cueHapujm

CTpykTypa jaBHOr ayra
Mpema pouHocTH Mpema Banytn
(y % BAM) (y % BAM)
45 45

1 Cpeatby 1 yropoyHn

40 W KpaTKOpOYH#K 40
35 35
30 30
25 25
20 20
15 15
10 10
5 5
0 0
2009 2011 2013 2015 2017 2019 2021 2023 2009 2011 2013 2015 2017 2019 2021 2023
AJ'ITepHaTVIBHM CLI,EHapMjVI
OcHoBbn e WcTopujckm ~ = ~KoHcTaHTaH npuMapHu brunaxc
JaBun pyr Bpyto noTtpe6e 3a puHaHcMparbe jaBHOr ceKTopa
(y % bAM) (y % BAMN)
60 14
50 - 12 g
- - 10 Phe .
40 - Y
MR T T T ey
J : 8
30 -
6
20 -
4
10 - ' . P
npojekumja—> npojekumja—>>
0 L L L L 0 3 § » »
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
OcHOBHe npeTnocraBKe
(u %)
OCHOBHMU cueHapuo 2020 2021 2022 2023 WUcTopujckn cueHapuo 2020 2021 2022 2023
Pact peanHor bAMN -3,0 25 3,1 34 Pact peantor bAMM -3,0 2,0 2,0 2,0
WHdnauyuja -0,1 1.1 15 1.2 NHdnaunja -0,1 1.1 15 1.2
MpumapHy 6unaxc -4,5 -14 00 17 MpumapHK brnaHc -4,5 0,6 0,6 06
EdexTnBHa KamaTHa cTona 2,2 2,2 2,2 2,2 EdekTvBHa KamaTHa cTon: 2,2 2,2 2,1 2,1
CueHapuo KOHCTaHTHOT NpUMapHor 6unaHca
Pact peanHor bAMN -3,0 25 31 34
Nudnauyuja -01 11 15 1.2
MpvimMapHK 6unaHc -4,5 -4,5 -4,5 -4,5
EdekTuBHa KamaTHa cTona 2.2 22 2,1 2.2
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Tabena 4. AHann3a oapPXKMBOCTU jaBHOT Ayra buX — ctpec Tectosun

Makpo-¢uckanHu cTpec TecToBM

I OCHOBHM Lok npumapHor bunaxca

Lok peanxor pacra AN LLlok BanyTHOT Kypca

JagHu pyr Jashu pyr
(y % bAn) (y % Mpuxoza)
42 105
41
40 100

39

38 %

37

36

35 90

34

33 85

32

31 80

2020 2021 2022 2023 2020 2021 2022 2023
[JopatHm cTpec TecToBU
I OCHOBHM = = " KombuHoBaHM MaKpo-®buckanHu Lok

JaBHu pyr JaBHu ayr
(y % BAM) (y % Mpuxoza)

50 120
45 —————
40 100 ~ == 7
35 80
30
25 60
20

15 40

10 20

5

0 0

2020 2021 2022 2023 2020 2021 2022 2023

OcHOBHe npeTnocraBke
(y %)

Lok peanHor pacra AN

Lok npumapHor 6unanca 2020 2021 2022 2023

Pact peantor BAMN -3,0 2,5 31 34 Pacrt peantor BAMN

WHdnaumja -01 1,1 15 12 WHdnaupja

TMpuMapHy 6unaHc -4,5 -3,0 -0,7 09 TMpyMapHu brunaHc

EdekTviBHa kamaTHa cTona 2.2 2.2 2.2 23 EdexTrBHa kamaTHa cTona
Lok peanHe kamaTHe cTone Lok BanyTHOT Kypca

Pact peantor BAMN -3,0 25 31 34 Pact peantor BAMN

Vudnaumja -0,1 11 15 12 WHdnaupnja

MpvmapHy BunaHc -45 -14 00 17 TMpyMapHu 6unaHc

EdekTsHa kamaTHa cTona 2,2 2.2 24 2,7 EdexTueHa kKamaTHa cTona
Kom6uHOoBaHM Wwok Lok noteHumjanHux o6asesa

Pact peantor BAMN -3,0 10 17 34 Pact peantor BAMN

WHnaumnja -0,1 07 11 12 WHonaumja

lMprmapHy 6unaHc -4,5 -3,0 -1.5 09 MpymapHu brunaHc

EdexTnBHa kamaTHa cTona 2,2 22 24 28 EdexTuBHa kKamaTHa cTona

12

— — LLok peanHe kamaTHe cTone

BpyTo notpe6e 3a PpuHaHCcUpatbe
jaBHor cekTopa

(y%
BAM)

9

8

7

6

5

4

3

2

1

0

2020 2021 2022 2023
I |10k noTeHumWjaaHuX obaBesa
Bpyto notpe6e 3a dpuHaHcUpatbe
jaBHOr cekTopa (y % BAN)

14
12
10

8

6

4

2

0

2020 2021 2022 2023
2020 2021 2022 2023

30 1,0 17 34

-0,1 07 11 12

45 22 -5 1,7

22 2,2 2.2 23

30 25 3,1 34

-0,1 17 15 12

45 14 00 17

22 22 2.2 23

30 10 17 34

0,1 07 11 12

45 80 00 17

22 25 25 26



