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YBopg,

AHanusa ogpkmnBocTtu jaBHor ayra buX (DSA BuX) npunpemsbeHa je Ha OCHOBY METOA,0N10TUje KOjy
je passno MehyHapoaHM MoHeTapHU GOHA 3a 3em/be Koje nmajy npuctyn TpxkuwTty (MAC DSA
meTtogonoruja)l.

Unms AHanunse oapXKmMBoCTH jaBHor ayra buX je oujeHa TpeHyYTHOr CcTarba jaBHe 3a4y*KeHocTu buX
W NpoujeHa KpeTarba jaBHE 3a4YyXKEHOCTU y CpeArOpOYHOM nepuoay, Kao u geduHucare
OCHOBHMWX PU3MKa KOjU MOTY YTULLATM Ha OAPMKUBOCT jaBHOr Ayra.

ButHo je nctahm ga oBaj NpPUCTYN eKCNAMUMUTHO He oapehyje rpaHuLy HAaKOH Koje jaBHU ayr
noctaje Heoapkme, Beh Adaje HM3 MHAMKATOPA, MHPOPMAUMja U MMNAMKaAUMja AedUHUCAHUX
CTpec TecToBa Ha OCHOBY KOjUX Ce oujeryje je nn, U y3 Koje ycaoBe, TPEHYTHO CTakbe U
npounjereHo KpeTakbe jaBHOr Ayra o4pXKUBo.

AHanunsa o4pKMBOCTU jaBHOI Ayra Nomake y epuKacHOM ynpas/bakby jaBHUM PUHAHCMjama U
MaKPOEKOHOMCKOj CTabMAHOCTM KpO3 npuKas edekata M Noc/beamua jaBHe 3a4y*KEeHOCTW,
OAHOCHO YyTUUAja PasAnNYUTUX CcueHapuja nopTdonuvja 3aayXKeHocTM Ha ogpeheHe
MaKpPOEKOHOMCKe MoKasaTesbe.

1 http://www.imf.org/external/pubs/ft/dsa/mac.htm
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MeTop0n0LWWKa Nojalwberba

MpeameTHa aHaNM3a yK/byyyje NpoujeHe K/byYHUX MAKPOEKOHOMCKMX Bapujabau n npoujeHe
KpeTarba jaBHOr Ayra, Te UCMUTUBAHE OCjeT/bUBOCTU MPOjEeKTOBAHMUX KpeTarba jaBHOr Ayra Ha
Pa3nMuMTE MAaKPOEKOHOMCKE LWOKOoBe Y CKaagy ca MAC DSA metogonormjom.

Mpema MAC DSA metogo/siornju, aHanmMsa ce 3acHMBa Ha GOPMasIHOM U CTaHAAPAM30BAHOM
anaty (MAC DSA npepgnoak). Haume, y un/by onaKwasakwa npunpeme 3a uspagy AHanuse
OLP’KMBOCTU jaBHOr ayra, passujeH je MAC DSA npepnoxak, 6asmpaH Ha pu3MuMMa, a LWTO
noAapasymujesa ga MCTU CTeneH aHanui3e Huje notpebaH 3a cBe 3emsbe. Takohe, npasu ce
pa3nuka nsmehy asuje Bpcre 3emasba: passnjeHe semsbe (NE) n 3emsbe y passojy (TN)2.

3a oujeHy 04pKMBOCTM Ayra U pU3MKa Ayra HEOMNXOAHO je NOCMATPATK Ayry OAHOCY Ha oapeheHe
MHOMKATOpe, Te Ce Yy aHaaM3U KOopuUcTe MHAMKATopu ontepeheHocTn Ayrom U UHAWKATOpU
npoduna ayra. C o63mpom aa MAC DSA metomonoruja npasu pasnvky usmehy asuje rpyne
3emMasba, UHANKATOPU KOjU Ce KOPUCTE MMAjy pasanumte rpaHudHe BpujegHoctn 3a TN u NE
3emsbe. MUmajyhu y Buay aa ce buX knacuoukyje Kao 3emsba y pas3sojy y DSA BuX ce kopucte
MHAMKaTopu ontepeheHocT Ayrom 1 nHanKatTopu npoduna ayra 3a TN semsbe (Tabena 1.).

Tabena 1. UnankaTopu ontepeheHocTn ayrom u npoduna gyra buX 3a 2020. rognHy

UHAWMKATUBHU bnX
nokasaTesbu (2020)
NHauKkaTopu ontepeheHocTH ayrom
JaBHu ayr (% bA4MM-a) 60 34,4
BpyTo noTtpebe 3a dnHaHcMparem jaBHor cekTopa (% bAM-a)? 15 5,1
NHankatopm npoduna ayra
Cnpeposu npmHoca obsesHuua (6asHu noexn)? 800 496,8
MoTtpebe 3a cnosbHUM duHaHcuparbem (% BAMM-a)® 20 20,9
JaBHM Ayr Koju apiKe HepesnaeHTu (% yrynHor ayra) 60 71,3
JaBHM ayry cTpaHoj Banyt (% yKynHor ayra) 80 71,3
MpomjeHa y KpaTKOPOYHOM jaBHOM ayry (% yKynHor ayra)® 1,5 1,5

HaBeaeHu nokasaTtesbm (Mjepuna, penepu) 3a omjep jasHor ayra u 6/iMN-a n omjep 6pyto notpeba
3a PpuHaHcMparbem jaBHor cektopa (BMN®) n BAM-a obyxsBaTajy ABa BaskHA KOHLEMTA Koja ce
O[IHOCE Ha AyXKHWYKe noTewkKohe, U TO CONBEHTHOCT U NnMKBMAHOCT. LLITo ce Tnye nHaukaTtopa
npoduna ayra, UCKYCTBO je MOKasano Aa je gorahajuma AyKHUYKMX noTewkoha y npasuny
npetxoanno nosehare yyewha KpaTKOPOUHOT Ayra U Ayra 4&€HOMUHOBAHOT y CTPAHMM BaslyTama
y YKynHom ayry u nosehare notpeba 3a cno/bHUM pUHAHCUPArbeM, a WTo noBehaBa NpuUTUCaK
Ha noctojehe aeBu3He pesepse, AOK BUCOKO yyewhe ayra Kojer gpke Hepe3snaeHTn nosehasa
0CjeT/bMBOCT Ha 0OHaB/bakbe N PU3MKE KamaTHe cTone, 36or yera ce UCTM NOCMaATPajy.

2 3emsbe cy oapeheHe kao NE nan TN Ha ocHOBY HemxoBe Knacudukaumje y World Economic Outlook..
https://www.imf.org/en/Publications/WEO/weo-database/2022/April/select-country-group

3 Yr/byuyjy npumapHu 6unaHc, nnaharba KamaTe M rnaBHULE jaBHOT Ayra, Kao U Apyre dakTope, HNp. foKanuTanvsaumja baHaka,
NPUMULM O NpMUBaTHU3aLMje, NOBAAYEHE AENO03UTA, TPOMjEHA Y AOCNjeIMM HEU3IMUPEHUM 0BaBe3ama 1 onpocT ayra.

4 Penybanka Cpncka ma Ha gaH 31.12.2020. roguHe nsgaty 5 roamwby 068e3HMUy Ha mehyHapogHOM GUHAHCUCKOM TPXULITY
(Beuka 6ep3a).

5 NeduHucaHe kao 6unaHc Tekyher payyHa mayc oTnsaTa YKYMHOr KPaTKOPOYHOr CMoJbHOr Ayra (MpuBaTHOT M jaBHOr) no
npeoctanom gocnujehy.

6 MpomjeHa y KpaTKOPOUYHOM jaBHOM ayry (no nssopHom gocnujehy) Kao NpoLeHaT YKynHOT jaBHOr Ayra Ha Kpajy Tekyhe roanHe y
O/ZlHOCY Ha Kpaj NpeTxofHe roaunHe.
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MpeTtnocTasKe 3a AHaNU3Y OA4PXKUBOCTU jaBHOr ayra buX

3a m3pagy aHanuse Of4PMKMBOCTM jaBHOr Ayra Haj3HA4YajHUjy YyAOry Mma KBaJUTET YNA3HUX
nogartaka, Kako MWCTOPUjCKMX, TaKo U MaKpPOOUCKaNHMX Npojekuunja (OCHOBHM CLEHapKO),
063MpoOM f[a HepeanaH MaAKPO OKBUP MOXKe MPOU3BECTU ,UCKPUB/LEHY CAUKY“ NPUAMKOM
AeduHucarba pesynrtarta y aHanmsu.

Kao K/mby4HU ynasHm nogaum 3a uspagy DSA buX kopuwteHu cy uctopujcku nogaum LleHtpanHe
6aHKe buX, AreHuuje 3a cTaTUCTUKY BnX, MuHUCcTapcTBa dMHaAHCKja M Tpesopa buX (MPT) u
EHTUTETCKNUX MUHUCTapcTaBa ¢puHaHcuja n AupeKkuuje 3a duHaHcuje Bpuyko AUCTpuUKTa, Te
npojeKkunje Koje ce 3aCHUBAjy Ha NpojeKuMjama MaKpPOEKOHOMCKUX NOKasaTes/ba Jupekuuje 3a
€KOHOMCKO nnaHupare buX (AEM) 3a nepuog 2020.-2025. roanHe n3 mapta 2022. roauHe,
dMCKanHMM npojeKkumjama onwTe Bnage ns FnobanHor okBMpa pUckanHor GunaHca M NOAUTUKA
y buX 2022.-2024. roguHe, npojekumjama KpeTakba KAaMaTHUX CTOMA HA CNOJbHU Ayr u3
CpearbopoyHe cTpaTernje ynpass/baka Ayrom buX u nogaumma MOPT-a 0 yHyTpawmem w
crnosbHom ayry buX.

DSA BuX yK/by4yje jaBHM Ayr, OAHOCHO YHYTpallHM AYyr eHTUTETA U BpUKO AUCTPUKTA N CNOJBHMU
Ayr bocHe v XepuerosBuHe, Koju yK/bydyje CNo/bHM ApXKaBHM Ayr’, CNo/bHU Ayr eHTuTeTa U Bpuko
ANCTPUKTa®, Te CNo/bHM Ayr jeaAnHuLa IoKanHe camoynpase®.

MNpojeKkToBaHO CcTakbe cnosbHOr ayra buX 3a nepuog 2021-2024. rognHe 3aCHMBA €€ Ha U3HOCY
NOBYYEHUX KPEAUTHUX CpeacTaBa Koju je ysehaH 3a npounjerbeHa nosaayYera no npojekTuma
KOjU CY Y MMNNIEMEHTALM|M M NPOjEeKTUMA KOju Cy y MOCTYNKY 3ak/byuymBaral’, a ymareH 3a
NPOLUNjeHeHN U3HOC OTNATE FNMABHULLE.

DSA BuX npetnocras/ba 4a:

- KpepuTHU pejTuHr buX Hehe BUTK CHUXKEH Yy cpearem pPoKy,

- Hehe 6MTU 3HaAYajHMjUX NnoBeharba pePpepeHTHMX KaMaTHUX CTONA M BalyTHUX KYpCeBa,

- he LUeHTpanHa 6aHka bocHe M XepueroBuHe HaCTaBUTU Ja OApPKABAa MOHETApPHY
cTabuNHOCT y CKNafy ca apaHXMaHOM BanyTHor oabopa, npema ogpenbdama 3akoHa o
LleHTpanHoj 6aHum BuX,

- Hehe 6UTM 3HAYAjHUjUX KallHeHa Y MMNIEMEHTAUNjM NpojeKkaTa Koju ce dUHAHCKUpajy
WK ce NnaHupajy GMHaHCUMPaTM N3 CNO/bHUX M3BOPA, @ Koju cy Yy eBuaeHumjn MOT-a.

Y cknagy ca HaBegeHum DSA BuX ce 3acHMBa Ha npeTrnocTaBKama npukasaHum y Tabenu 2., a
WITO NpeAcTaB/ba OCHOBHU CLLEHApMOo Yy aHansu.

7 CNoJbHW APXKABHU AT je APXKAaBHW Ayr HAcTao y ckaaay ¢ mehyHapogHUM CnopasyMom Ymju je 3ajmonpumad, MUHUCTAapCTBO
dunHaHcKja n Tpesopa bocHe n XepuerosuHe y ume bocHe 1 XepuerosuHe.

8 Cno/bHM Ayr eHTuTeTa U JUCTpUKTa je Ayr eHTUTeTa M JMCTPUKTA HAcTao y CKaady ca mehyHapoAHMM CMoOpasyMoMm Yuju je
3ajMONpPUMaL, MMHUCTAPCTBO GMHAHCUja eHTUTeTa y MMe eHTuTeTa / Avpekumja 3a ¢uHaHcuje bpuko Auctpukta BuX y nme
OucTtpukra.

% CnosbHM Ayr jeAnHULA OKaHe CamoynpaBe je Ayr Koju je npeameT mehyHapogHOT Cnopasyma 3aK/byueHor AUPeKTHO namehy
jeAvHULE NOKaNHe camoynpaBe U KpeamTopa, U KOju ce ANPEKTHO CepBUCUPA O, CTPaHe jeAMHMULE JIOKaHE CamMoynpaBse.

10 MpojeKTH y NOCTYNKY 3aK/by4yMBakba Cy NPOJEKTU KOjU Cy Yy NMOCTYMKY MHLMjaTMBE 33 NPEeroBope, Nperosaparba ca Kpeautopuma,
NocTynKy ofobpasatkba 04 CTpaHe KpeauTopa, Te NPOjeKTH KOju Cy 3aK/by4eHU U Hanase ce y NocTynky patudukalmje, a Koju ce
Boge y M®T-y. OBum cy obyxBaheHn npojekT U3 obnactn nyTHe, es/be3HWYKe, BOLOBOAHE U KOMYHaANHEe MHPPACTPYKType,
eHepreTuKe, 34paBCTBa, No/bonpuspese, baHKkapcTea, obpasosarba UTA,
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[naBHM pM3MUM y NpoLjeHama OCHOBHOT cLeHapwuja 3a 2021-2024. roguHe cy:

ocTBapere npertnoctaskn [EM-a o peanHom pacty bBAM-a w3  npojekuuja
MaKpPOEKOHOMCKMX MOKasaTes/ba 3a nepuog 2021.-2024. roguHe U GUCKANAHUM
npojekuujama u3 MnobanHor oksmpa duckanHor 6unaHca n noanTnka y buX sa nepuog
2022-2024. roguHa, a wto aeduHUlle notpebe 3a GUHAHCMPAbEM U ANPEKTHO YTUYE Ha
cmarberse/noseharse HMBOA Ayra,

OCTBapeH€e NPEeTNOCTaBKU O BPUje4HOCTMMA NPOMjEH/BUBUX KAMATHUX CTOMA U BaNyTHUX
KypceBa,

OCTBapere MPEeTnocTaBkM O AMHAMUUM MOBMAvYeHba CPeAcTaBa MO OCHOBY CMOJbHUX
KpeauTa Koju cy y UMNAEeMeEHTaLMjU U KpeauTa Koju Cy Y MOCTYMNKY 3aK/bydnBatba U
CMatbeHe KpeguTHOr pejTuHra buX y cpegrem poky.

MpumMmunjeH-eHun cueHapuju n cTpec TecToBu

OCHOBHM CLLeHapMOo NpeAcTaB/ba CPefHOPOUYHY MAaKPOEKOHOMCKY U GUCKANHY NPOjeKuMnjy, Ynje

ocTBapuBake je nog ytmuajem OpojHUX pU3UKa TAje ce HUXOB YTULAj HAcTOju MPOUUjEHUTH

pa3maTparbeM MMMAMKALM]A LLOKOBA M CLLeHapHuja.

Ctnm Yy Be€3n, Aa 6u ce carnegana OCjeT}'bMBOCT OCHOBHOT cu,eHapMja Ha ,u,ed)MHmcaHe LOKOoBE U

NnpomjeHe 1 ogpeansin raBHU PU3NLU KOjU YTUYY Ha O4PKMBOCT Aayra, y DSA buX npumujerseHa

Cy AiBa aATepHATUBHA CLLEHapuja 1 LWecCT CTpec TecToBa.

Kao antepHaTmMBHMU CLI,eHapVIjVI I'IpVIMVIjEl-bEHa Cy ABa CTaHAapAW30BaHaA anTepHATMBHA

CLUEeHapuja U TO UCTOPUCKM CLEHAPU] U CLLEHAPWN]j KOHCTAHTHOT NPpUMapHOr buUnaHca, Ymjm cy

pe3ynTaTu NpukasaHu y Tabenu 3.. Onuc HaBeLEeHMX CLLEeHapKja Aaje ce y HACTaBKy:

MUcTopujcku cueHapmo - pacT peanHor BAAMN-a, npumapHu BMnaHc 1 peanHa KamaTHa cTona
NOCTaB/bEHM CY HA UCTOPMjCKMM MpOCjeunma Kpo3 umjenm nepuon npojekunje, Aok cy
ocCTane Bapujabne ncte Kao y OCHOBHOM CLeHapujy.

CueHapMj KOHCTAaHTHOT NPUMapPHOr 6unaHca - omjep NpumapHor 6unaHca n bAM-a Kpo3
umjenn nepmos npojekunje NnocTaB/beH je Ha BPMje4HOCT M3 NpBe roaAnHe npojekumnje, a
ocCTane Bapujabne cy UCTe Kao y OCHOBHOM CLLEHapUjy.

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

nosehare npumapHor gepuumnta y oaHocy Ha BN, pact KamaTHe cTone, Aenpeuunjauujy

Aomahe Banyte, KOMBUHaLMjy HaBedeHMX LIOKOBA, Teé Ha LIOK MoTeHuujanHux obasesa

¢duHaHcujckor cektopa (Tabena 4.). [leTasbHuje Nojaliberbe HaBeAEHMX CTPeC TECTOBA Aaje

Ce Yy HaCTaBKy:

MpumapHu 6unaHc - omjep npumapHor bunHca n b/iMN-a ekBuBaneHTaH je nsHocy 50% opa,
NAaHWpPaHOr KYMynaTMBHOT Npuaarohasama, 04HOCHO OACTYNakba NpUMapHor bunaHcay
O[IHOCY Ha UCTOPMjCKM npocjek. MHTepaKuMja Kojy To cTBapa je TakBa Aa he gopaTtHo
3a4yrKuBarbe goBectn Ao noseharba Yy KamaTHOj cTonu 3a 25 6a3HMX noeHa no nosehakby
npumapHor aepuumnta 3a 1% bAMN-a.



- Pact peanHor bAlM-a - pact peanHor B/1MN-a ce cmamyje 3a jegHy CTaHAAPAHY AEeBMjaunjy
ABWje y3aCToMnHe roauHe npojekunje (MCTOPUjCKM NpOCjeK MUHYC jeaHa CcTaHAapgHa
Aesuvjaumja). Onagarbe peanHor pacta 40BoAM A0 HUXe uHbnaumje (0,25 npoueHTHOr
noeHa no cMmarbemwy pacta BAM-a oa 1 npoueHTHor noeHa). Omjep npuxoaa u BAMN-a
OCTaje UCTU Kao Yy OCHOBHOM CUEHapwujy, aan ce omjep npumapHux pacxoga u bAll-a
nosehasa byayhu ga je HUBO NOTPOLLHE UCTU KAa0 Y OCHOBHOM CLEHapUjy WTO A0BOAM
00 CMarberba npumapHor 6unaHca. Cmarberbe npumapHor 6unaHca posoau Ao
nosehara KamaTHe cTone 3a 25 6a3HUX NoeHa.

- KamarHa crona - HOMMHaNHa KamaTHa cTona ce nosehaBa y NpojeKToBaHOM nepuoay,
WCK/byuyjyhu npBy roamHy npojekuuje, 3a U3HOC passinke namehy makcumanHe peanHe
KamaTHe cTone y noc/befrnx AeceT FoAMHA M MpPOCjeyHe peasHe KamaTHe crone y
nepuoay Tpajarba npojekuumje.

- BanytHu Kypc - genpeumjaumnja gomahe Banyte og 30 npoueHaTta y NpPOjeKTOBAHOM
nepuoay, Uck/bydyjyhu npey rogmMHy npojekumje, n yTuuaj BaayTHOr Kypca Ha uHaaunjy
y3 3agaTy enectudHoct o4, 0,25 y apyroj roanHun npojekuumje.

- KombuHoBaHM maKpo-pUCKaNIHU LLOK - NpeAcTaB/ba arperauujy nojeAnHa4yHmnxX LWOKOBa,
npu Yemy ce BoAM padyHa ga ce nsbjerHe aynno 6pojarbe edpeKkaTta NojeagMHauYHUX LIOKOBA
KOju yTMdy Ha Buwe Bapujabnu. KombWHOBaHM LWOK YK/bydyje Hajpehn edekat
nojeAuHa4YHMX LWOKOBAa Ha cBe oAaroBapajyhe Bapujabne (pact peanHor BAMN-a,
nHbNaumjy, NpUMapHN BUnaHc, BanyTHU KypC M KamaTHy cTony).

- lWok noteHuujanHux obase3a ¢UHAHCUjCKOr CeKTopa - jeAHOKpaTHO nosehake
NPUMapHUX pacxoaa y msHocy oa 10% vmoBuHe BaHKapCKOr CeKTopa y ApYroj roanHu
npojekumje A0BOAN A0 LWOKA pacTa peanHor bAM-a, 0o4HOCHO peasiHM pacT ce cMakmbyje 3a
jeoHy CTaHAapAHY AeBujaumjy asuje ysactonHe rogmHe. Omjep npuxoaa n bArM-a octaje
MCTU Kao y OCHOBHOM cLeHapujy. CXoaHO TOMe, cMmakbyje ce NpumapHu bunaHc, wTo
posoan no Behe KamaTHe cTone, AOK CMakbere peasiHOr pacta A0BOAM [0 HUXKe
MHpNaumje.

Y MAC DSA npen/iowky 3a CBakM 04, HaBeAEeHMX CLLEeHapUja U CTpeC TeCToBa NMPUKasaHu cy 1
TOKOBM KOjW Y3POKYjy HacTaHakK ayra. Ha ocHoBy pe3ynTaTta fobujeHnx Ko HaBeAeHNX CLeHapwja
M CTPEeC TeCTOBA MOXe Ce AOHUjeTU OLjeHa 0 O4PKUBOCTM jaBHOT Ayra y ogpeheHOM BpeMeHCKOM

nepuoay.



Pesyntatu AHanuse oap*KMBOCTH jaBHOr ayra buX

Pe3yntaTn aHanu3e ogp*KMBOCTM jaBHOT Ayra omoryhaBsajy Aa ce youe Hajsehu pusmum Koju mory
yTULATK Ha ogpKmBocT ayra (Tabena 5.) n goHecy KBanUTaTUBHE NpoLjeHe 0 O4PHKMBOCTM Ayra,
a WTO Npuje cBera 3aBUCKU O KBANUTETE UCTOPMjCKMX NOAATaKa M MaKpPOPUCKANHUX NPOLjeHa.

- Pesyntatn DSA buX yKasyjy 4a je buX 3emsba ca cpearOpOYHO OAPKMBUM jaBHUM AYTOM
Ha OCHOBY OCHOBHOrI cueHapwuja 3a nepuog 2021-2024. rognHe € peanHUm pacTom of
3,0% po 5,4%, nidnaumnjom og 0,6% no 3,2%, npumapHum bunaHcom oa -2,1 ao 1,7%
bAM-a n epekTMBHOM KamaTHOM ctonom og, 2,0 go 2,3%.

Mopeg Tora, aHanM3a je NOKasana A4a OCHOBHU PU3MLM KOjU MOTY YTULLATU HA O4PKNBOCT
Ayra npounsunase us npoduna gyra, 0O4HOCHO ga Cy OCHOBHM PU3MUM Y jaBHOM Ayry Koju
OpKe Hepe3naeHTu, 3aTum noTpebama 3a cno/bHUM PUHAHCUPAbEM, NMPOMjeHama Y
KPaTKOPOYHOM jaBHOM Ayry, Ayry Yy CTPaHUM BaJiyTama, Te y nepuenumju TpXKuLWTa.
Hanme, nngnkatop npoduna ayra Koju ce o4HOCK Ha jaBHU AYT KOjU OpKE HEPE3UAEHTH
npenasu MHAMKATUBHU MOKa3aTe/b U NpeAcTaB/ba 3Ha4YajaH PU3MK 3a OAPMKMBOCT Ayra 'y
cpeaHopoYHOM Nepuoay ¢ 063npom aa 71,3% jaBHor Ayra gpKe Hepe3naeHTH, a WTo je
M3HaZ MHAMKATMBHOI MOKasatesba of 60%. Takohe, noTpebe 3a CNO/bHUM
dUHaHCUpakbem npeactass/bajy BUCOK PU3KMK € 063Mpom ga msHoce 20,9% BAM-a um
npenase MHAMKATUBHW NoKasaTesb o4 20%. Ha BUCMHY OBOr pU3MKa HajBuLLe je yTULAO0
CNOJbHU KPATKOPOYHM NPUBATHU AYr.

NHAanKaTopy NpomjeHe y KpaTKOPOYHOM jaBHOM Ayry Kao NPOLLEHAT YKYMNHOT Ayra, jaBHu
AYry CTPAHMM BaslyTama Kao NPOLLeHAT YKYMHOT Ayra U cnpeaoBu NpuHoca o6Be3HMLA He
npenase MHAMKATMBHE NOKa3aTesbe, AN NpeaCcTaB/bajy ogpeheHe pusmke No oApPKUBOCT
Ayra. Havume, MHOMKATOP NPOMjEeHE Yy KPaTKOPOYHOM jaBHOM Ayry of 1,5% yKynHor ayra
npeACcTaB/ba BUCOK PU3MK KOjU MOKE YTULLATU Ha OAPMKMBOCT jaBHOTr Ayra (MpeTnocTaBka
je Aa je BUCOK pu3uK U3Hag 1%). Takohe, yuewhe jaBHor ayray cTpaHoj Banytm oa 71,3%
Y YKYMHOM jaBHOM Ayry npeacTaB/ba BUCOK PU3MK KOjU MOXKE YyTULATU HA OAPMKMBOCT
jaBHOr ayra (npetnocTtassba ce Aa je ymjepeH pusuk og 20-60%, a BUCOK PU3UK U3HAS,
60%). Mehytum, y3mmajyhu y o63up apaHKmaH BanyTHor oabopa Kojer crnpoBoau
LeHTpanHa 6aHKa, ogHOCHO noBe3aHocT Banyte KM ca EYP Banytom u Bucokor yyewha
ayray Banytn EUR, oBaj pM3uK ce nocmaTpa Kao ymjepeH. PU3MK nepuenumje TpXKULWTA je
ymjepeH ca 496,8 6a3Ha noeHa 3a cnpeal! o6se3HMLa c 063MPOM A3 je yMmjepeH pusmnK o,
200-600 6a3HMX NOEHa, a BUCOK pU3nK M3Hag 600 6a3Hux noeHal?,

- WHaukatopu ontepeheHoctn ayrom (jasHu ayr/BAN v BN®/BAMN) npema OCHOBHOM
CUEeHapujy 1 Npema cTpec TecToBMMa ce Kpehy y rpaHuuama gepuHUcaHnX NokasaTesba
(mjepuna, penepa).

11 Cnpenosu o6Be3HuuUa cy AedUHUPaAHKU KAao cripes M3HAL Htemauykux obsesHuua ca canyHum gocnujehem. Mojam ,cnpeg,
06Be3HNLA"“ 0AHOCH Ce Ha Pa3/IMKy KamaTHKX cTona usmehy ABuje obBe3HMLE, OAHOCHO OZly3MMatbe NPUHOCa jeaHe 0bBe3HULE
oa apyre. Cnpep ob6Be3HULa ofparkaBa pesaTuBHe pusnke ynopehusarba 068e3Huua. LLITO je Behu pacnoH, Behu je pusuk.

12 Baanunm 6oposm (BMC) oaHoce ce Ha 3ajeHMUKY MjepHyY jeAMHMLLY 3a KamaTHe CTOMe W ocTane npoleHTe y duHaHCKjama.
OgaHoc usmehy NpoueHTHUX NpomjeHa 1 6asHUx 6oa0Ba MOXKe ce cymmupaTti Ha cbegehun HaunH: 1% npomjeHa = 100 6a3HMx
6op08a nam 0,01% = 1 6a3Hu 6og,
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NMHankatop jasHu ayr/BAN y 2020. roanHn je 34,4% wn npema mehyHapoaHUM
CTaHAApAMMA Huje BUCOK. Ha weroso nosehare y ogHOCY Ha NpeTxogHe rogMHe Mmao
je yTnuaj rnobanHe 3apaBCcTBEHE KpU3e Npoy3poKoBaHe naHgemujom 6onectn Covid-19
Ha boCHyY 1 XepueroBunHy, Koje je 13a3Basio U CMatbete eKOHOMCKe aKTUMBHOCTU. C TUM Y
BE3U, NOAPLIKA eKOHOMCKOj cTabuamnsaunju n nporpamy pepopmm, makpoprHaHCKU]CKO]
nomohu M HacTaBak peanusaumje MHPPACTPYKTYpHUX MpojekaTta buhe HeonxogHu y
HapeaHom nepuoagy. CBe MaKpoduCKanHe npojekumje U3 HaBegeHUX KOPULLITEHWUX
M3BOpa, KAao N TPeHyTHe Bapujaumje y jaBHOM Ayry ykasyjy Ha pact bAlM-a n npuxoaa, Te
Ha noseharbe jaBHOTr Agyra. [lpema 0CHOBHOM CL,eHapWjy NpoLjeHe, HaBegeHN NHAMKATOP
UMa TeHOEeHUNjy cmarberna ca 34,4% y 2020. roamuun Ha 34,2% y 2021. roanuu, 34,3% y
2022. roauHn, 33,6% y 2023. roanHn n 32,7% y 2024. roanHu. OBaKBO KpeTame je
pe3ynTaT npwuje ceera, Beher pacta bAiM-a og nosehara cTakba jaBHOr Ayra y HaBeAEHOM
nepuogy. Yammajyhu y o63up koeduumjeHT Bapujaumje peanHor pacta bAM-a nocroju
oapeheHn pU3KK y OCTBapeky OBON MHAMKATOPa, O4HOCHO MOropluakba NpPojeKToBaHOr
jasHor ayra/b4n.

UHankaTop BMN®/BAN ce, npema ocHOBHOM cueHapwjy, nosehasa ce ca 5,1% y 2020.
roanHu Ha 6,0% y 2021. roanHu, Te cmakyje Ha 5,3% y 2022. rogmuu, 5,1% y 2023.
rogmin un 3,3% y 2024. roguHun. Y ogHocy Ha 2020. roguHy BIN® ce nosehasajy y 2021.
roAnHW, a WTO je npuje cBera PesyaTaT NpPojekToBaHor npumapHor aeduumnta og 1,7%
bAM-a. Mehytum noseharbe €EKOHOMCKE aKTUMBHOCTU yC/bend cnabsbewa yTuuaja
naHaemumje Covid y3poKyje 1 nocteneHn onopasak y HapeAHOM nepuoay, Te U O4HEeKMBAHO
cMatbere geduumnta Ha 0,4% y 2022. roanHu 1 octBapera cydmumnta og 1,1% y 2023.
rognin n 2,1% y 2024. roavHu.

CepBMuc jaBHOr Ayra y o4HOCY Ha npuxoae, Npema OCHOBHOM cLeHapujy ce noehasa ca
9,9% un3 2020. rognHe, Ha 10,4% y 2021. roamumn, 11,8% y 2022. rogmnuun, 15,0% y 2023.
roamHn mn 13,1% y 2024. roanHu, npuje ceera 36or nosehaHor cepsuca TPEHYTHOT
cnosbHor ayra. OujeHa peannsma NpojekToBaHe nyTakbe NpMmapHoOr GunaHca Herosum
nopeherem ¢ NpUMapHUM BMAAHCOM KOjM je 3eMsba oapXKaBana y NpoLaoCTU NoKasyje
03 NOCTOjU BENUKU PUBUK Y HeroBom ocTBapery. C Tum y Be3n, noTpebHo je 6UTK Ha
onpesy ca npodunom oTnnarte jaBHor ayra, 36or moryhux Bapujauumja y ocTBapery
npojekumnja npuxoaa u pacxoaa. Ysumajyhu y o63mp HaBegeHo, cmatpamo ga 6u Kog,
yroBaparba byayhux 3aayxuBarba, Tpebano npedepupaT 3agyKmMBarba Kog Kojux 6m
rnaBHuULe gocnujesane HakoH 2024. roguHe.



Tabena 2. AHann3a oApPXKMBOCTM jaBHOT Ayra BuX — oCHOBHU cUeHapuj
(y npoueHTy BAM-a ocum aKo je gpyraymje HasHa4YeHo)

WHaukaTopm ayra, eKOHOMCKM M TPXKMLUHKM MHAUKaTopu 1/

OcTBapeHo lMpojekumje Ca 22.09.2021. ropuHe

2010-2018 0019 2020 2021 2022 2023 2024 CyBepeHu cnpeaa-oBu
HoMuHanHy 6pyTo ApyLuTBeHM Npou3sog (y MuanoHnMa KM)  29.962,70 36.527,1 35.452,2 37.578,0 39.590,0 41.344,0 43.303,0
JaBHu pyr 36,5 30,7 344 342 343 336 32,7 Bond Spread (bp) 3/ 444
BpyTo notpebe 3a puHaHCHpatbem jaBHOT cekTopa 39 16 51 6,0 53 51 33 5Y CDS (bp) na.
Pact peanHor bAM (y %) 2,1 2,8 -32 54 2,1 31 30 PejtuHan  Crpahn [omahu
WHdnaumja (aednatop bAMy %) 09 18 03 06 32 13 17 Moody's B3 B3
Pact HomuHanHor BAM (y %) 30 4,6 -29 6,0 54 44 47 S&Ps B B
EdektnBHa kamaTHa ctona (y %) 4/ 2,0 2.2 21 2,0 21 22 23 Fitch n.a. na.

[JonpuHoc npomMjeHama y jaBHom ayry

OcTBapeHo Mpojekuyje
2010-2018 2019 2020 2021 2022 2023 2024 Kymynatvie  MpumapHu 6unaHc
MpomjeHa y jaBHOM ayry 01 -11 37 -0,2 0,1 -0,7 -1,0 -7 Koju cTabunmsyje
YTBphHEH TOKOBU KOji NPOU3BOAE Ayr -0,7 -3,1 2.2 04 -0,7 -18 -29 -5,0 ayr 9/
MpumapHn geduumt -04 -2,5 11 17 04 -11 -21 -1.2 -08
MpuMapHn (HekamaTH1) NPUXOAN 1 TPaHTOBM 40,8 411 40,8 421 11,8 41,5 41,2 166,6
MpumapHK (HekamaTHW) pacxoan 404 38,6 419 437 42,2 404 39,1 1654
AyTomaTcka AuHamuka ayra 5/ -03 -06 11 -1.3 -1,0 -0,7 -08 -38
[ndepeHumjan kamaTHe cTone/pacta og kojer je 6/ -04 -0,7 16 -13 -1,0 -0,7 -08 -38
PeanHa kamaTHa cTona 04 0,1 06 04 -04 03 02 06
Peannu pact B/iM-a -08 -08 1.0 -1.8 -0,7 -1,0 -1.0 -44
[enpeLwjaLuja BanyTHor kypca 7/ 01 01 -05
Octanv yTBpheHr TOKOBY Koji MPOU3BOAE Ayr 00 00 00 00 00 00 00 00
Hagog (1) (pauyHun npusatusauuje) (cmatbyje bN®) 00 00 00 00 00 00 00 00
MoteHuwnjanHe obasese 0,0 00 0,0 0,0 00 0,0 0,0 0,0
HaBog (2) (Hnp., ocTanu TokoBw ayrosa) (nosehasa BI1®) 0,0 00 0,0 00 00 0,0 00 00
Ocrarak, ykibyuyjyhu npomjeHe y MMOBUHM 8/ 08 2,0 15 -0,6 08 11 19 33
6 6
TokoBu Koju npoussoae Ayr npojekupja—>
4 ) 4
2
2
D :
0
-2
-2
-4
-4 —6
6 -8
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 KymMynaTvs

CMpumaphn Aepuumt EmPeantn pact b/l EMPeanHa kamaTHa cTona Bl [lenpeLrjaLiuja BaayTHor KypcaEEOcTanm TOKOBM Koju npon3soae Ayr CJOcTatak=[TpoMjeHa y jaBHOM fyry

1/ JaBHu cexTop je AedmHMpaH Kao ontwTa Biaza.

2/ 3acHOBaHO Ha PacrosioXMBIM MoAaLMa.

3/ MpocjeyHn ayropouHi cnpeas 0bBe3HNLa Haz bemaukum obBesHuLama (6m)

4/ fledHmpara kao nnahatba kamate noamje/beHa ca CTarbeM ayra (Mck/byuyjyhu rapaHLmje) Ha Kpajy NPeTXoAHe rofuHe.

5/ W3epeHa kao [p - m(1+r) - 1 + ae(1+p)]/(1+r+m+rm)nyTa omjep Ayra 3 NPETXOAHOT NEPVUOAA, C TUM LTO je p = edeKTVBHA HOMWHA/HA KaMaTHa CToMa; Tt = CTona pacTa AedaTopa; r = cTona pacta peanHor BAMa;
a = yA1o Ayra fleHOMUHMPAHOT y CTPaHIM BaslyaMa; e = AenpeLujaLiija HOMUHANHOT BaNyTHOT Kypca.

6/ [lonprHoc peasHe KamaTHe CTone ce 3BOAN U3 Ha3MBHWKA Y GyCHOTW 5/ kao p - Tt (1+r)1 AONPUHOC peasHor pacTa Kao -r.

7/ lonprHoc AeBm3HOT Kypca Ce 13BOAM U3 HasvBHIKa y PycHOTU 5/ kao (1+p).

8/ Yisbyuyjyhn npomjeHe y IMOBHHY 1 NpuxoAa 0z Kamarta (ako KX Ma). 3a npojekuiuje, YKibyuyje NpoMjeHe AeBiU3HOr Kypca TOKOM NPOjULMpaHor neproaa.

9/ MpeTnocra/ba Aa KbyuHe Bapujabe (pact peanHor b/lMa, peaHe kamaTHe cTome v ocTany yTBpheHI TOKOBI KOjU MPOU3BOZE AyT) OCTajy Ha HUBOY NOUbEAHE NPOjeKLMiCKe FoAMHe.
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Tabena 3. CTpyKTypa jaBHOT gyra BUX n anTepHaTMBHM cueHapuju

CTpyKTypa jaBHOr Ayra
MNpema pouHocTH Mpema Banytn
(y % BAM) (y % BAM)
45 45

Cpejtby 1 yropoyHm

40
35
30
25
20
15
10

5

0

KpaTkopouHu

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

[leHomuHOBaH y gomahoj BanyTn

[leHoMWHOBaH Y CTp ™

40
35
30
25
20
15
10

5

0

ANTepHaTUBHU CLeHapuju

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

OcHoBHM  mmmmeees Wcrtopuickn == == = KOHCTaHTaH NPUMapHM BunaHc

JaBHu pyr BpyTto notpe6e 3a puHaHCMpatbe jaBHOT CeKTOpa
(y % BAM (y % bAM)

45 9

40 - 3 P

- - =~
- -

30 °© 6 -

25 5 -

20 4 -

15 3 - . .

npojekunja—>
10 2
npojekunja —>
5 1 -
0 L L L L 0 1 I 1 ] L
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
OcHOBHe npeTnocraBKe
(y %)

OCHOBHM cLieHapuo 2021 2022 2023 2024 WUcTopujcku cueHapmo 2021 2022 2023 2024

Pact peanHor BAIM 54 2,1 31 30 Pact peanror BN 54 19 19 19

WHnaymja 06 32 13 17 WHonauuja 06 32 13 17

MpviMapHmn 6unaHc -1,7 -04 11 2,1 MprMapHy bunaxc -1,7 07 07 07

EdekTvBHa KamaTHa cTona 20 21 22 23 EdekTviBHa KamaTHa cTona 2,0 21 23 24

CLieHapyo KOHCTaHTHOT NpuMapHor 6unatca

Pact peanHor BAMN 54
WHdnauyuja 06
MpvMapHmn 6unaHc -17
EdekTvBHa KamaTHa cTona 20

2,1 31 30
32 13 17
=17 =17 =17
2,1 2.2 24
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Tabena 4. AHann3a oap*KMBOCTU jaBHOT Ayra buX — ctpec Tectosun

N OcHOBHY

Lok peanHor pacta BT

Makpo-¢duckanHm crpec TectoBu

Lok npumapHor bunaHca

wxeusnas. LLOK BanyTHOT KypCa

JasHu pyr JaBHu pyr
(v % BAM) (y % Mpuxoaa)
40 100
39
38 95
37 %
36
35 85
34
33 80
32 75
31
30 70
2021 2022 2023 2024 2021 2022 2023 2024
ﬂ,op,a'n-m CTpec TeCcTOBMU
OCHOBHM = T T Kom6BuHOBaHU Makpo-bWCKaIHM LOK
JaBum pgyr JaBHu pyr
(y % bAM) (y % Mpuxopaa)
50 120
45 S e
s -,
-, 100 -
40 Lz - Z
35 80
30
25 60
20
15 40
10
20
5
0 0
2021 2022 2023 2024 2021 2022 2023 2024
OcCHOBHe npetrnocraBkKe
(y %)

LWok npumapHor 6unanca 2021 2022 2023 2024 Lok peanHor pacrta bAMN
Pact peanHor B/ 54 21 31 3,0 Pact peanHor BAIIN
WHdnauwnja 0,6 32 13 17 WHdnauwvja
MpuMapHmn Gunaxc -1.7 -1,0 04 1.6 MpumapHK 6rnaHc
EdpekTnBHa kamaTHa ctona 2,0 21 2.3 24 EdekTnBHa KamaTHa cTona

Lok peanHe KamaTHe cTone Lok BanyTHOr Kypca
Pact peantor bAM 54 21 3.1 3,0 Pact peantor bAMN
WHdnauwnja 0,6 32 1.3 1,7 WHdnauwja
MpuMapHn Gunaxc -1,7 -04 11 2,1 MpvimapHn BunaHc
EdpekTnBHa kamaTHa ctona 2,0 21 2,6 30 EdekTnBHa KamaTHa cTona

Kom6uHoBaHu wok Lok noTeHuyujanHux obasesa
Pact peantor b 54 -0,1 09 30 Pact peantor BN
WHdnauwnja 0,6 2,6 0,7 17 WHdnauwvja
MpuMapHn Gunaxc -1.7 -1.5 -1.2 1.6 MpumapHn 6rnaHc
EdpekTnBHa kamaTHa ctona 2,0 2,6 2,6 30 EdekTnBHa kKamaTHa cTona

12

— — Lok peanHe kamaTHe cTone

BpyTo notpebe 3a

¢uHaHcHuparse jaBHOT CeKTRRA: )

9
8
7
6 200,000 00000008
5
4
3
2
1
0
2021 2022 2023 2024
LLlok noTeHUMjanHUX obaBe3a
BpyTto nortpebe 3a
MHaHCMpatbe jaBHOr ceKTopa
¢ pawe J OR% sam)
14
12
10
8
6
4
2
0
2021 2022 2023 2024
2021 2022 2023 2024
54 0,1 09 30
06 26 0,7 1,7
1,7 15 1,2 21
2,0 21 23 25
54 21 3,1 30
06 107 13 1,7
17 04 1,1 2,1
2,0 26 22 23
54 0,1 09 30
06 26 0,7 1,7
1,7 69 1,1 2,1
2,0 25 27 28



Tabena 5. MpoujeHa pn3nKa 3a jaBHU CEKTOP

TonnotHa mana

Hueo ayra 1/

BpyTo notpebe 3a duHaHCMpatbeM jaBHOT cektopa 2/

Mepuenunja
Mpodun pyra 3/ TPXMLWTA

PawuBoctn npoduna ayra

(Mokasatesbi y 0fHOCY Ha peepeHTHe BpUjeAHOCTY NpoLjeHe pusiika, 2020. roaunHe)

[ ]pocHa u Xepuerosura — - Huxe paHo yno3opetse - - Toptbe paHo ynozoperse
7%
21% 1,5%
71%
497
600 = = = = = e 15===== ————p——-- ) SRR N T S R N 1 e e
P
Wr==g==aA === 5h=——- - - - - - —t==f--dpsrecbeaeeo WF--F=o--4

Cnpegosu ob6Be3Hunua Motpebe 3a cno/bHUM Foauba npomjeHa JaBHu pgyr koju gpxxe JaBHu gyr
¢$uHaHcupatbem /5 KpaTKOPOUHOT jaBHOT Ayra HepesuAeHTH y CTpaHoj BanyTu
(y 6a3HuM noeHnma 6n) (y % BAM) (y % ykynHor gyra) (y % ykynHor ayra) (y % ykynHor ayra)

1/ Nosbe je 0bojeHo 3e1eHOM ako nokasaTesb onTepeheHOCTI AYroM Hije NpekopayeH npema oapeheHoM CLieHapujy LWoka WA OCHOBHOM CLieHapujy, KyTOM ako je npekopayeH npema oapefheHoM cLieHapujy
LUOKa, a/u H1je MpemMa OCHOBHOM CLieHapujy, LipBEHOM aKo je NokasaTesb npekopayeH npeMa OCHOBHOM CLieHapHjy.

2/ Mosbe je 060jeHO 3e/1eHOM ako NokasaTesb 6pyTo noTpeba 3a PpuHaHcparbem of 15% Huje npekopayeH npema oapeheHoM cLieHapujy LLIOKa UV OCHOBHOM CLieHapHjy, XyTOM ako je npekopayueHo npema
oapeheHoM cLieHapujy LLIOKa, a/u H1je MpeMa OCHOBHOM CLieHapwjy, LipBEHOM aKo je MoKasaTesb NPeKopayeH npema OCHOBHOM CLieHapHy.

3/ MNose je 060jeHO 3e/1EHOM aKo je BPUjeHOCT 3a 3eM/by Matba Of HUXKe PedepeHTHe BpUjeHOCTY NoKasaTe/ba NPOLjEHe pr3ka, LipBEHOM ako BPUjeHOCT 3a 3eM/by Npefasi ropkby PepepeHTHY BpUjesHOC
rnokasaTesba MpoLijeHe Pu3iiKka, XyTOM ako je BPUjeSHOCT 3a 3eMsby 13Mehy HIXKe 1 roptbe pedepeHTHe BPUjeAHOCTY NokasaTesba MPoLjeHe pu3vka.
[lorbe 1 ropree pedepeHTHe BPUjeHOCTY NokasaTesba NPOLjeHe pr3uka cy:

200 v 600 6a3Hix bogosa (6n) 3a pasnke y cnpeagosuma 0bsesHmLa; 5 v 15 % BAM-a 3a notpebe cnosHor GuraHcuparsa; 0,5 1 1 % 3a npoMjeny y yajeny KpaTkopouHor Ayra; 15 n 45 nocTo 3a jaBru Ayr ko)
Apxe HepesngeHTy; Te 20 1 60 NOCTO 3a YAWO Ayra AEHOMUHWPAHOT Y CTPaHOj BayTu.
4/ Cnpeag, AyropouHux 0bBe3HiLLa Ha Femayke 0bBe3sHuLLe (6m), npocjek y noc/beatba 3 Mjecela, og 24.06. 40 21.09.2021

5/ [lednHucare kao bunaHc Tekyher padyHa nayc oTnaara yKynHor KpaTKOPOUHOT CMO/LHOT Ayra (MPUBATHOT 1 jaBHOT) MO NpeocTanoM gocnujehy.
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