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1. UHankaTopu cpmHaHCHjcKe cTabunHocTun



MpacpmkoH 1.1.

®duHaHcujcka cTabunHocT 6aHkapckor cektopa Cp6uje y
OAHOCY Ha NPOCeK permoHa

NAK
ROE KIA
ROA NPL
Cp6wja, 2008. e PeryioH, 2008.
NAK
ROE KIA
ROA NPL
Cpb6wja, 2018. e PeryioH, 2018.
NAK
ROE K/IA
ROA NPL
Cp6wja, 2019. e PeryioH, 2019.

W3Bop: GFSR v HapoaHa 6aHka Cpbuje.



MpadchmkoH 1.2.

Mpernea KIiby4HUMX MakKpO€KOHOMCKUX pU3UKa

fecunuut

nnaTHor

6unaHca
(y % bAn-a)

MpvBaTHK
CnorbHW ayr CreneH
(y % bAan-a, eBpousauuje™
cent. 2018.)
Mokpuhe
yBO3a
JaBHhu gyr [EBU3HUM
(y % BAn-a) pesepBama
(vHBEp3Ha
ckana)
2008. — 2018.
fecunuut
nnatHor
6unaHca
(y % bAan-a)
MpvBaTHM
CMorbHU Ayr CreneH
(y % bAn-a, eBpom3sauuje*
cent. 2018.)
Mokpuhe
yBO3a
JaBHu oyr [EBU3HM
(y % BAn-a) pesepBama
(vHBEp3HA
ckana)
2008. — 2019.
Heduruut
nnaTHor
BunaHca
(v % BAn-a)
MpvBaTHM
CrnosbHU ayr CreneH
(y % bAn-a, eBpovzauyje*
cent. 2018.)
Mokpuhe
yBO3a
JaBHu oyr [EBU3HIM
(y % bAn-a) pesepBama
(vHBEp3Ha
ckana)

2018. e 2019.
*Yyewhe AEeBU3HUX U OEeBU3HO-UHOEKCUPAHUX NacMaHa y yKyrnHum
nnacMaHumMa Koju cy ofqobpeHn npuBpeamn u CTaHOBHULLITBY.

W3Bop: HapoaHa G6aHka Cpbuije.



Tabena 1.1. Kreyuuun ji y
(¥ %, yKonuKo Hutje Apyravuje HaseneHo)

ApekBaTHOCT KanuTana
PerynatopHyt KanuTan y ofIHoCY Ha PU3HiHy aKTUBy
(OCHOBHY KanuTan y oAHOCY Ha PU3MIHY akTHBy
HeTo npoBnemaTiiHit KpeanTY y OHOCY Ha perynaTopHu KanuTan
(OCHOBHY KanuTan y oAHOCY Ha yKynHy akTUBy
Benuke U3NOKEHOCTI y OAHOCY Ha PerynaTopHy KanuTan
PerynatopHit KanuTan y ofiHoCy Ha yKyHy akTusy
KBanuter aktuse
MpoBReMaTV4Ht KPEAUTY Y OHOCY Ha YKyMHE KpeauTe
CekTopcKa pacnosiena ykynHux kpeauta - Bamke
CekTopcka pacnozena ykynHux kpeauta - HEC
CeKTopcKka pacnofiena ykynHX KpeauTa - JasHi cekTop
CekTopcka pacniofena ykynHix kpeauTa - [lpyre hHaHcujcke
opraysaLuje
CexTopcka pacnosena ykynHux kpeaura - Mpuspena
CexTopcka pacniofiena ykynHux kpeauta - Morsonpuepena
CexTopcka pacriofiena ykynHux kpeauTa - Miayctpuja
CexTopcka pacniofena ykynHux kpeauta - [pafesuHapcTso
CexTopcka pacniofiena yKynHux kpeauta - Tprosya
CexTopcka pacniofiena ykynHux kpeauta - OcTane rpaHe npuspese
CexTopcka pacnosena ykynHux kpeauta - CTaHosHuwTeo u HAMYC
CexTopcKa pacnoena ykynHux kpeavTa - CTaHoBHMwTEo v HUAMYC
0f yera: CTamMBeHV KpeauTy
CekTopeKa pacnoziena ykynHux kpeauta - CeKTop MHOCTpaHCTBa
Vcrpaska BpeHOCTY NPOBNEMATUUHIX KpeATa y 0AHOCY Ha 6pyTo
npoBnemaTyuHe kpeauTe
Vcnpagka BPEAHOCTI YKYTHWX KDEAWUTa Y ORHOCY Ha GpyTO
npoBnemaThiHe kpeauTe
Vcripaska BPeHOCTY ykyNHUX KpEUTa Y OAHOCY Ha yKynHe GpyTo
KpeauTe
MpodurabunHoct
MpyHoc Ha akTusy
MpuHoc Ha kanuTan
KamarHa mapxa y oaHocy Ha 6pyTo qobuTak
HeKawmaTHu pacxonv y oaHocy Ha 6pyTo gobuTak
TPOLUKOBM 3aM0CNEHNX Y OHOCY Ha HeKaMaTHe pacxoe
TNukenanoct
TINKBMAHE BKTUBA Y YXKEM CMUCTTY Y OZHOGY Ha YKYMHY aKTuBY

TvKBuzIHa aKTMBa Yy yXKeM CMUCTTY y OAHOCY Ha kpaTkopouHe oGaBese
JWMKBNAHa aKTMBA Y OAHOCY Ha YKYMHY aKTUBy
JvkBuzHa akTMBa y 0AHOCY Ha kpaTkopouHe obaBese
[1enoaTy y OQIHOCY Ha KpeauTe (HEMOHETapH CEeKTOpH)
[leBU3HM KDEAVTY y OAHOCY Ha YKYTIHE KpeauTe
MpocevyaH MeceyHy nokasaTer NMKBUAHOCTI
MpoceyaH MeceyHM KM NoKasaTer NMKBUAHOCTI

OCeTrLUBOCT Ha TPKULWHE PU3MKe
HeTo 0TBOpeHa [eB13Ha No3nLuja y OHOCY Ha PErynaTopHM KanuTan
(OBaBese y CTpaHoj BanyTy y 0fHOCY Ha ykynHe obasese
KnacuduKkoBaHe BaHGUNAHCHE CTABKE Y OHOCY Ha KIacudMKoBaHy
akTusy

p Ha
KpeauTiH pejTuHr
S&P
Fitch
Moody's
VIHAeKC 0BBE3HMLa TPXUWTA y HacTajaksy - EMBI (npocex, y 6.1.)
P pesepau
Bpoj Meceu yBo3a MoKpUBEHHX AEBU3HUM pesepsama
BpyTo neBu3He pesepse
Hero pesuate pesepse

oGaBe3a AeBN3HNM pesepeama
BpyTo fesusHe pesepse
Herto aesw3He pesepse

V3sop: Hapoawa Ganka Cpbuje.

Tl03B0reHO j€ NpeysuMare 1 Kopuuerse NoRaTaKa, G Ty aa HEC He rapanTyje 3a Hi X0y BEPOROCTOHOCT U MOTYHOCT.

113
11
6,6
09
07

52,4
33
184
57
16,9
81

353

139
28

56,9

2,1
9,0
60,5
62,3
36,8

12

42
74,3

56,2

BB-
BB-

5015

54
39

162,6
1171

2009.

21,4
16,5
26,9
131

171

15,7
0,6
10,9
17

05

53,3

17,9
53
173
98
32,2
137
08

50,9

10
46
62,6
65,6
373

48,2
73,8
49,0
75,1
88,3
75,8
19
12

11
7.7

433

BB-
BB-

625,7

97
59

220,6
135,0

16,9
01
28
35

57,0
30
193

16,6
13
333

154
20

472

11
53
64,2
65,7
374

16
81,8

339

BB-
BB-

419,0

84
43

191,2
97,0

2011,

191
181
52,1
115
1101
12,2

19,0
01
65
34

16

54,9
28
17,2
6,2
147
139
319

15,0
16

51,0

0,0
02
67,3
67,5
35,9

40,3

67,3

42,3
70,6
83,1
69,8
22
15

4,2
79,0

32,0

BB
BB-

457,0

8,8
49

299,8
166,0

2012,

19,9
19,0
52,3
116
104,5
12,2

18,6
03
21
30

16

58,2
3,0

17,9
58

15,0
16,5
33,0

16,1
19

50,0

04

2,0
64,4
65,9
357

352

58,9

389
65,0
84,9
74,1
21
16

46
80,1

26,1

BB-
BB-

5225

77
a7

2373
1438

2013.

20,9
19,3
55,9
11,2
90,4
12,2

214
03
58
23

16

54,1
2,7
184
4,6
135
149
348

16,8
11

50,9

36,1
58,3

41,0
66,4
923
71,6
24
18

33
76,7

28,7

BB-

BB-

B1
4035

76
53

268,6
187,7

2014.

20,0
176
56,0
10,1
130,5
114

215
08
04
23

05

56,3
35
19,2
42
13,9
15,6
38,3

18,0
14

54,9

01
0,6
66,6
66,9
33,6

357
56,3
42,2
66,7
957
701
22
17

26
74,7

27,6

BB-
B+
B1

291,6

6.6
51

294,0
2272

2015,

20,9
188
44,0
10,7
1157
119

216
0,1
16
17

07

55,9
37
184
38
139
16,2
39,1

181
09

62,3

03
15
65,7
64,9
33,0

325
49,3

405
61,3
99,7
723
21
17

28
72,7

30,6

BB-

B+

B1
279,6

6,7
54

256,4
208,0

2016.

218
20,0
271
116
86,0
12,7

17,0
05
1,7
15

09

52,6
3.6
16,5
41
143
14,1
415

17,9
14

67,8

07
3.3
64,6
67,7
334

305
243

389
56,6
108,1
69,4
21
17

23
711

324

BB-

BB-

B1
270,0

6,2
51

234,0
1918

2017.

226
216
17,7
137
69,3
144

9.8
03
21
13

09

50,5
35
16,2
4,0
14,6
12,2
42,9

16,9
20

58,1

21
10,5
58,4
63,2
32,9

275

39,9

351
50,9
106,9
67,5
20
17

24
69,7

36,4

BB

BB

1537

53
44

200,0
166,2

2018.

223
211
97
135
774
14,2

57
04
0,7
11

08

50,0
35
16,5
42
14,0
118
443

16,8
2,6

60,2

22
113
60,0
62,1
34,0

28,0
396
357
505
110,6
685
2,0
17

43
69,3

36,8

BB

BB

1234

53
4.2

276,9
217,7

12019.

237
226
8.2
14,8
63,4
155

55
03
0,7
12

09

49,9
33
16,5
4,5
14,2
114
45,1

17,0
20

61,3

17
97
62,9
65,5
32,3

272

385

36,6
51,9
109,6
68,2
22
18

05
69,8

376

BB

BB

1247

53
41

2279
1785

112019.

232
221
8,1
14,8
64,0
15,6

52
05
17
13

09

49,2
32
15,7
45
13,8
12,0
44,2

16,1
21

60,8

18
9,7
58,2
59,8
32,7

244
344
34,2
484

107,4
67,6

21
18

25
68,3

377

BB

BB

105,8

55
46

2382
198,9

1112019.

236
225
73
147
68,3
154

47
03
28
14

07

49,0
34
153
47
137
119
438

158
18

60,1

19
10,5
59,0
60,6
32,7

26,0

36,6

359
50,4
107,8
66,9
22
18

0,6
67,2

38,6

BB
BB+

753

59
49

2709
2279

IV 2019.

234
224
63
14,4
66,5
15,1

a1
04
28
15

08

49,2
35
15,0
48
13,7
12,3
43,8

158
15

61,5

18
9.8
58,8
63,4
325

257
36,1

360
505
109,2
67,1
22
18

06
66,6

39,7

57
49

nla
nla



Ta6ena 1.2. CTpykTypa hunarcujckor cexopa Peny6nuke Cpuje

PuHaHcHjckM CeKTop
(v % BArt-a)

BaHKapcKu CexTop
LpxasHe Garke
Mpusare Aomahe Gatke
Crpatie Gatke
Tpuke
Viranujarcke
Pparuycke
Ayctpuicke
Mahapcke
Ocrane

Ocrane (unarcHicke uHCTUTYLVE
Cektop ocurypatsa
Cektop nexaujckux hoaoea
Cekrop nawrira

Vasop: Hapoava Gasika Cpbuje.

Bp.

2011.

Axisa

Mnpa

RSD
2.868
79,4%

2.650
472
213

1.965
393
591
263
493

38
187

218
126
12
80

100

924
165
74
68,5
137
206
9.2
172
13
65

76
44
04
28

Bp.

85

2012.

AxTuea

Mnpa

RSD
3.108
81,6%

2.880
522

2.163
426
657
287
449

46
299

228

140
16
72

92,6
16,8
63
69,6
137
211
9,2
14,4
15
9,6

74
45
0,5
23

[lo3B0reHO je npeyanmarse u kopuherse nogaTaka, ¢ Tum Aa HEC He rapanTyje 3a HXoBy BEPOSIOCTOJHOCT U NOTAYHOCT.

w

@k wen s

2013,
Axtvza
Mnpa
RSD
3.081
74,8%

2.846
534
196

2117
409
679
299
429

32
270

235
148
20
67

100

924
173
6.4
68,7
133
22,0
97
13,9
1,0
87

76
48
06
22

Bp.

76

2014

Awvisa
Mnpa
RSD
3226
715%

100

92,0
17,7
58
68,5
130
22,9
9,4
137
13
84

8,0
52
0,7
2,0

2015.
Axvza
Mnpa
RSD
3329
77,2%

100

916
16,5
54
69,7
11,9
23,9
95
136
14
94

84
58
09
18

Bp.

2016.
Axtvsa

Mn)

RS’:;‘ »

355 100

78,7%

3242 912
561 158
195 55

2486 69,9
403 113
884 24,8
327 9,2
494 139
48 13
330 93
315 88
216 6,1
33 0,9
66 19

2017.
Axsa

Mn)

RS’:;‘ »

3714 100

78,1%

3369 907
544 146
236 64

2590 69,7
210 56
928 25,0
375 101
427 115
196 53
455 123
344 93
233 63
36 1,0
75 2,0

Bp.

2018
AxTvea

Mny
RSDEIJ:l %

4179 100

82,6%

3774 903
660 158
266 64

2.848 68,1
169 41

1.008 24,1
415 9,9
495 118
221 53
538 129
406 9,7
279 67
40 1,0
87 2,1

12010,
Axvsa
Mnpa
RSD
4.200
82,3%

3.793
670
266

2.857

1.003
17
501
218
547

416
286
42
88

90,1
159
63
67,9
41
238
9,9
11,9
52
130

9,9
68
1,0
2,1

112019,

AxTvea

Mny
RSDEIJ:l %

4.246 100

81,8%

3810 89,7
617 145
280 6.6

2,913 68,6
173 41

1.032 243
427 101
520 122
204 48
557 131
436 103
297 70
42 1,0
97 23

111 2019.
AxTusa

Mn|
RspEIJJ %

4.418 100

83,5%

3.982 90,1
647 146
283 64

3.052 69,1
175 40

1.091 247
120 2,7
542 123
544 123
580 131
436 9,9
293 6,6
a4 10
99 2,2

IV 2019.
AxTusa

Mny
RSPI; »

4532 100

83,8%

4.084 90,1
686 151
305 6,7

3.093 68,3
177 3,9

1.094 241
119 2,6
550 121
551 121
602 133
248 9,9
300 6,6
45 1,0
103 23



2. baHKapcKu ceKkTop

2.1. AoeKBaTHOCT KanuTtana



padomkoH 2.1.

MokaszaTerb agekBaTHOCTU KanuTana

(y %)
25
0 |I||I||I||I||||I||I||I|IIIIIIIIIIIII
| L 11 |1 1 1t 11 1 A 1 A B 1

2011. 2012. 2013. 2014. 2015. 2016. 2017. '18. '19.

n
o

=
3

=
o

4

® PerynatopHu kanutan/puanyHa aktmsa
PerynatopHn MUHUMYM

W3Bop: HapopHa 6aHka Cpbuje.

padmkoH 2.3.

Pacnopena nokasaTter-a agekBaTHOCTM Kanutana
(6poj 6aHaka y cakoj kaTeropuju)
36

0
|I|IIII||||m||||||||||||||||“III

N W
I

18
12

6
. IIIllIIIl T SRR
Lo

2011. 2012. 2013. 2014. 2015. 2016. 2017. '18. '19.
mno 15% oa 15 no 20% on 20 o 25%  ®mnpeko 25%

W3sop: HapoaHa 6aHka Cpbuje.

padmkoH 2.5.
Pacnopena ogHoca OCHOBHOr Kanutana u pusuyHe
aKTuBe
(6poj 6aHaka y cakoj kaTeropuju)
36

, III||||||||||||||||||||||||“

BN ow
©

12

6
0 IIII..llllllllllllll.l L]

L |V 1 1t 1V 1t 1 I { 1 Y A 1]
2011. 2012. 2013. 2014. 2015. 2016. 2017. '18. '19.
m0o 10% oa 10 po 15% on 1500 20%  ®npeko 20%

W3Bop: HapoaHa 6aHka Cpbuje.

padmkoH 2.7.

WHaukaTopu chmHaHcujcke 3aBUCHOCTH
(v %)
25

20

o‘”H”‘|”||”H"HIHIIHHIIH‘
L 1 | 11 |1 |Vt | 1t A | A 11

2011. 2012. 2013. 2014. 2015. 2016. 2017. '18. '19.
B PerynaTopHu kanutan/6unaHcHa aktusa
BunaHcHu kanutan/6unaHcHa akTuea

[,
(&

[N
o

w«

W3Bop: HapoaHa 6aHka Cpbuje.

padmkoH 2.2.

OCHOBHM Kanutan y ogHOCY Ha pU3NYHy aKTUBY*
(y %)
25

O |||||||||||||
0 “|||“||||||||||||||||
Fonerone ot omeromeormorm

2011. 2012. 2013. 2014. 2015. 2016. 2017. '18. '19.
* MoaudukoBaHu ocHOBHU kanuTan fo T4 2011.
W3sop: HapoaHa 6aHka Cpbuje.

n

=
13

i
o

(4]

padukoH 2.4.

Pacnopgena nokasaterba aAeKBaTHOCTM KanuTtana
(TpxULWHO yyewhe 6aHaka*, y %

)
= [p—————y

80
60
40

20
o mEMNRNN e ma BB DC) | |
L 1L 11 e | |1 | {1 I 1t I | Ay I 11}
2011. 2012. 2013. 2014. 2015. 2016. 2017. '18. '19.
mno 15% oa 15 o 20% on 20 go 25%  ®mnpeko 25%
* MepeHo yyelwhem y HeTo akTBM GaHKkapckor cektopa.
W3Bop: HapoaHa 6aHka Cpbuje.

padukoH 2.6.

Pacnogena ogHoca OCHOBHOI KanuTana u pusnyHe
aKTuse

(TpxULWHO yyewhe GaHaka*, y %)

: IIIII“I|IIIIIlllll‘llll“ll“lll‘“

2011. 2012. 2013. 2014. 2015. 2016. 2017. '18. '19.
m0o 10% oa 10 go 15% oa150020%  ®npeko 20%

®
o

@
o

N
o

* MepeHo ydewhem y HeTo akTueu 6aHkapckor cekTopa.
W3Bsop: HapopaHa 6aHka Cpbuje.



2. baHKapcKu ceKkTop

2.2. KBanuTteT aKkTuBe n usBopa omHaHcupamwa



padumkoH 2.8.
Yueuwhe notpaxuBsawa y € BUSHOM 3HaKy Y YKYMHUM

noTpaxuBawuma 6aHaka op npuspeae u
CTaHOBHMULUTBA

(y mripa RSD) (y %)
2.500
2.000
1.500
1.000

ANRRENEENNEEERAEEE 2(2,
T T T O T 1 T T IO [T A TR A

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

mmm— []oTpaxuBaka 0f CTAHOBHULLTBA Y AEBU3HOM 3HaKy (1.C.)
MoTpaxmBaka o[ CTAaHOBHULLTBA Y AVHapuma (n.c.)
MoTpaxmBatrba o NpuBpe/e y AEBM3HOM 3HaKy (1.C.)

= [loTpaxwBarba o NpuBpeae y AnHapuma (11.c.

YKynHo y4yeluhe noTpaxueBarwa Yy A€BU3HOM 3HaKY (4.C.)

W3Bop: HapopHa 6aHka Cpbuje.

padpmkon 2.10.
Yyewhe kpeauta y AeBM3HOM 3HaKy y
HOBOOAOGpeHNM KpeguTumMa

(y mnpa RSD) (y %)
200 85
170 ' 75
140 bt es
. ] 5 1 iy 55

110 - R WP ,.," PR
80 it " 35

so Lk L. R e | I i 25

2. bbbl =

159159159159159159159159
2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

s KpeAWUTN CTAHOBHULLTBA Y JEBU3HOM 3HaKy (1.C.)
KpeauTu cTaHoBHMIWTBA Y AMHApUMa (1.C.)
Kpeantn npuspene y AeBU3HOM 3HaKy (n.C.)
= KpeauTyu Npuspeae y AMHapuma (n.c.)
YKynHo yyeluhe HOBOOAOGPEHNX KpeaUTa y EBM3HOM 3HaKY (A.C.)

W3Bop: HapopHa 6aHka Cpbuje.

padmkoH 2.12.

MoTpaxuBarwa 6aHaka oa npuBpeae NO CEeKTOPCKOj

CTPYKTYpuU
(neuembap, 2019. roguHe, y %)
Mocnosake O6pasoeatbe, Octanbtorsonpu- Pynapctso,
HEeKpeTHU- 3ApaBCcTBO U 1% Bpepa, npepahusayka
Hama: counjanHa LyMapcTBo, vHAYCTpyja:

9% 3awTuTa: pubapcTBo: 28%

1% 7%

EnektpuyHa
eHepruja:
TprosuHa: Mpahesu- 2%
28% HapcTBO:
10%

W3Bop: HapopHa 6aHka Cpbuje.

padmkoH 2.14.
MNpobnemaTMyHu KpeaUTM Npema KanuTany

(y %)
100

80

0”” H ) ||||||||I||III||||
e o romromorom oo

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
EHeTo NPL/ocHOBHM kanuTan
HeTo NPL/perynatopHu kanutan
Heto NPL/6unaHcHun kanutan

@

N
o

n
o

W3Bop: HapopHa 6aHka Cpbuje.

padmkoH 2.9.

Yyewhe aeno3uta y AeBU3HOM 3HaKy Y YKYMHUM

aenosvtuma
(y mrpa RSD) (y %)
3.000 100
2.500 %0
2.000
80
et
MIIII||||||||||||||IIII M
500 - - 60
o mmEsmssmEnEsEREREREREN Ill 50
Lot e e e romeromeronrom
2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
mmm— []eM03UTU CTAHOBHWLLTBA Y J€BM3HOM 3HaKy (11.C.)
[eno3nTu cTaHoBHULWITBA y AMHapuma (1.c.)
[eno3nTu npuspeae y AEBU3HOM 3HaKy (n.C.)
Emm— [leno3nTy Npuepeae y AuHapuma (n.c.)
YkynHo yyelwhe fenosnta y A€BM3HOM 3Haky (A.C.)
W3sop: HapopHa 6aHka Cpbuje.
padukoH 2.11.
Yyewhe genosuta y AeBU3HOM 3HaKy y
HOBOMOJI0OXXEeHUM Aeno3ntuma
(y mnpa RSD) (y %)
500 100
400 80

300 60
200 ] " ’L, L 40
100 W Mirfytn W'l N AR Nl Lt

159159159159159159159159

2012. 2013. 2014. 2015. 2016. 2017. 2018. 'l19.
e [1eM03WTWN CTAHOBHULLTBA Y AEBU3HOM 3HaKY (1n.C.)

[lenoanTv CTaHOBHULLTBA Y AUHapUMa (n.C.)

[Menoautv npuBpeae y AEBU3HOM 3HaKy (Mn.C.)
mm—— [1er03UTV NpUBpeae y AMHapuma (n.c.)

YkynHo y4eluhe HOBOMONOXEHUX Aeno3nTa y AEBU3HOM 3Haky (A.C.)

W3Bsop: HapopHa 6aHka Cpbuje.

padpmkon 2.13.

MNpobnemaTtnyHm KpeaUTH
(yvewhe y ykynHum 6pyTo kpeautuma, y %)

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

W3Bsop: HapopHa 6aHka Cpbuje.

padpmkon 2.15.
Mokpuhe npo6nemaTUyHMX KpeauTa

(y %)
100
80
60
40
20

0
L 1 1 | 1 11y | 1 A 1 1y A 1

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.
e |/\CNipaBKa BpeaHocT NPL/NPL
e |/\CTIDaBKa BPeAHOCTY GpyTO KpeanTa/NPL

W3asop: HapopHa 6aHka Cpbuje.



padmkoH 2.16.

Kateropuje v O

(v %) (y %)
25 150
20 130

[N
o

[N
o

o

i naPi
. ‘I' ! ]
- 110
l 90
Ilil II ;
0 I 50
I 1 11 | 11 A | Ry A 11 A

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
m— Yyelhe y knacuhukoBaHoOj akTueK (1.c.)

Yyewnhe y akumjckom 1 octanom* kanutany (a.c.)
* [ipxaBHu 1 Apyryv kanutarn.
W3Bop: HapopHa 6aHka Cpbuje.

pachmkoH 2.18.

KpeTake pu3nyHe U yKynHe aktuee
(vHpekc, centembap 2008 = 100)

260
240
220
200
180
160
140
120
100
L 1 1 11 1V 1y 1| 1 A 11

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
e P13114Ha aKTVBA YKynHa aktuBa

W3Bop: HapopHa 6aHka Cpbuje.

padhmkoH 2.20.
U3Bopu cbnHaHCcupama

(y mnpg RSD) (y %)

4.400 100
4.000

3.600

3.200

2.800 90
2.400

2.000

1.600 80

1.200
i,

800
el L L
L L 1 1 1 |1 11 1 A |1 A 11
2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
O6agese (n.c.)

mmm— Kanutan (n.c.)
Yuewnhe obasesa y ykynHum nasopuma (a.c.)

W3Bop: HapopHa 6aHka Cpbuje.

padpmkon 2.22.

CTpykTypa nacuee

(y %)
" LU
80 I“!I“l [[[[]LLL]] nn
60
40
inannnnnn TR

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
mQcrTano
Kanutan v pesepse
YKynHu fenosutu
mO6aBe3e npema UHOCTPaHCTBY

W3Bop: HapopHa 6aHka Cpbuje.

padpukoH 2.17.
Yyewhe pusnyHe akTuBe Yy YKYNHOj aKTMBM

(y %)
100

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

W3sop: HapopHa 6aHka Cpbuje.

padmkoH 2.19.
PusnyHmn npocdmn akTMBe noHAepucaHe KpeaAUTHUM
pU3nKom

(y %)

80
60

20112012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

m[loHaep 0% MoHaep 10% Moxaep 20%
uoHpep 35% MoHaep 50% uloHaep 75%
MoHaep 100% m[loHpep 150%

W3Bsop: HapopHa 6aHka Cpbuje.

padpukoH 2.21.

CTpyKTypa akTuBe
y %)

CLLEEL PV LT P L P )]
0

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
u[loTpaxuBatba Of APYriX CekTopa
MoTpaxmeara on HEC
MoTpaxuBatsa of Apxase
H[loTpaxuBatba 0 NHOCTPaHCTBa
Ocrtana akTusa

W3Bsop: HapopHa 6aHka Cpbuje.

padpmkon 2.23.
BaH6unaHcHa akTuBa: npeysete 6yayhe ob6aBese

(y %)
180
160
140
120
100

80
60
40

e
0

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
e [pey3eTe 6yayhe obGaBe3e/BaHbUNaHCHa akTUBa
BunaxcHu kanutan/npeysete 6ynyhe obasese
W3asop: HapopHa 6aHka Cpbuje.
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2. baHKapcKu cekTop

2.3. NMNpocdntabunHoct



pacbmkoH 2.24.
MokaszaTerbu npoduTabUnNHoCcTN
(aHyanusoBaHo)

(y %)
12

NN~

VLIV IEIVIEIVIEVIEIVIEVIEIVIEIV VIV IV

2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.
@ [PYHOC Ha aKTUBY MpuHoc Ha kanuTan

W3Bop: HapoaHa 6aHka Cp6uje.

"pachmkoH 2.26.

BaHke Koje cy npeTpnene ryourak

(6poj 6aHaka) (y %)
16 28
12 21

IN
~

I q
. it gl
e Al
VITIVIENVIENVINVIIVIIVIEVIEVINVITIVIIV
2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.

mmmm Epoj (n.C.) TpxuiwHo yyewhe (a.c.)*

* MepeHo yuyeluhem y HETO aKTVBM cekTopa.
W3sop: HapopHa 6aHka Cpbuje.

pachmkoH 2.28.

[donpuHocu pacTy nocnoBHor Ao6uTka no
KOMMOHeHTama

(mr. pact, y n.n.)

16
12

VALV IEIVIEIVIEIVIEV IV IV IV IV IV

2010. 2011. 2012. 2013. 2014. '15. '16. '17. '18. '19.
Mo6uTak oa HakHaza v nposuanja
m— KamaTHa Mapxa
Ocrano*
Pact nocnoeHor fo6uTka
* [lobutak of TproBuHe XoB v npuxod of AVBMAEHAN.

WaBop: HapogHa 6aHka Cp6uje.

"pachmkoH 2.30.
TpolwkoBu 3apaga

(yyewwhe y onepaTtvBHUM pacxoavma)
(y %)
45

40 |||||||||||||| |I|||| | I |
0 III |||||| |||||II II ||||

VALV IEIVIEIV IV IV DIV IV IEIV VIV v
2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.

PR NN W W
oo oo a o a

W3Bop: HapopHa 6aHka Cp6uje.

padmkoH 2.25.
BaHke 4uju je npuHoc Ha kanuTan ucnop 5%

(6poj Ganaka) (y %)
25 50

m
v Iy
oi|||||“|||||||||| | ||||I“|aln il

VALV IEIVIEIVIEIVIEIVIEIVIEIV IV IEIV VIV

2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.
mmmm Epoj (n.c.) TpxuwwHo yyewnhe (a.c.)*

2R
o o

IN

S o

o
2
S)

* MepeHo y4elheM y HETO aKTUBM cekTopa.
WaBop: HapogHa 6aHka Cp6uje.

padmkoH 2.27.
CTpyKTypa NocrnoBHOr 4o6utka

(v %)
100

80

0 ||||II“III||I‘||||||||||||||||||||||||||||||

VIEIVIEIVIENVIEVIEVIENVITNVIENV VIV IV

2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.

mKamaTHa Mapxa
[o6uTak oa HakHaza u npoeusmnja
Ocrano*

* Nobutak of TprosuHe XoB u npuxon oa AvBUAEHAM.
W3Bop: HapopHa 6aHka Cpbuje.

@
=]

IN
o

IN)
=]

pachmkoH 2.29.
PesynTaTt npe onope3uBata
(aHyanu3oBaHo)
(y mnpg RSD)
85
65
45 -
25
5
-15 yéurak
35 Arpobatke:
29,7 mnpa
PC
VIV IEIVIEIVIENVIIVIEIVIEIV IV VIV IV

2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.
m— [o6uTaKk [y6uTak s HeTo nOGUTaK

WaBop: HapogHa 6aHka Cpbuje.

pachmkoH 2.31.
OAHOC NOCNOBHMX pacxoAa U YKYNHUX MOCMOBHUX
npuxoaa

(v %)

330
300
270
240
210
180
150
120

e —

LI L | 2 1 ¥ A VA V1 V2 W | 1 R\
'15. '16. '17. '18. '19.

mmm— PacnoH no 6aHkama* BaHkapck cekTop

* UckrbydeHo 5% Hajsehux oncepsauuja.
W3Bop: HapopHa 6aHka Cp6uje.

12



pacbmkoH 2.32.

BaHke 4uju je oAHOC NOCNOBHUX pacxoaa U YKYMHUX

NocnoBHUX nNpuxoaa usHag 80%

(6poj 6aHaka)

16

14

12

10

8

6

4

2

0

n v 1 e v v nam v

'15. '16. '17. '18. '19.
s Epoj (n.C.) e TPXULLHO yyewwhe (a.c.)*

* MepeHo yuyelwhem y HeTO aKTVUBM CekTopa.
W3Bop: HapoaHa 6aHka Cp6uje.

"pachmkoH 2.34.

(y %)
42

Yyewhe notpaxuBatba (06aBe3a) No OCHOBY kKamaTe y

YKYMNHOj aKTuBm (nacmem)

(y %) (y %)
15 0,06
12 0,05

0,04
0,9

0,03
0,6 :

0,02
0,0 0,00

VIVIEIVINVINVIEVIEVINVIEVIEVIINVIIV

2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.

mmm— [loTpaxwuBatba 3a kamaTy/yKynHa akTuea (n.c.)
O6aBese no 0CHOBY kamaTe/ykynHa nacusa (4.c.)

W3sop: HapopHa 6aHka Cpbuje.

"pachmkoH 2.36.
KamaTHe cTone Ha kpeauTe y eBpuma*

(HOBM MOCNOBM CTAHOBHULLTBA ¥ NpUBpee)
(y %)
10

8

927125103 8161149 27125103 8 1611

'102011. 2012. 2013. 2014. '15. '16. '17. '18. '19.
= CTaHOBHULLTBO MpuBpena === YkynHo
* [IeHOMWHOBAHM U MHAEKCUPaHN y eBpUMa.
WaBop: HapogHa 6aHka Cp6uje.

"pachmkoH 2.38.
KamaTtHe cTone Ha wTeaHe Aeno3uTe y eBpuma*

(HOBM MOCIIOBU CTAHOBHULLTBA W NPUBPEAe)
(y %)
7

o r N W s OO

9271251038 16114 927125103 8 1 611

'10.2011. 2012. 2013. 2014. '15. '16. '17. '18. '19.

s CTaHOBHULLTBO MpuBpena e YkynHo
* [JleHOMWMHOBAHU U UHAEKCHPaHW Y eBpUMa.
W3Bop: HapopHa 6aHka Cp6uje.

padmkoH 2.33.

Yyewhe enemeHarta pesynrara y YKYNnHoj akTuBu

h M I‘H’I}M l

VALV IEIVIEIVIEIVIEIVIEIV VIV IV IV IV

2009.2010.2011.2012.2013.2014. '15. '16. '17. '18. '19.
mKamaTHa mapxa
[o6wuTak oa HakHafa 1 NpoBu3vja
TpolwukoBu 3apaaa
mQOcTanu pacxoaun

(y %)

WaBop: HapogHa 6aHka Cp6uje.

padpmkoH 2.35.
KamaTHe cTone Ha AuHapcke kpeguTe

(HOBW NOCNOBYM CTAHOBHWLLTBA W NPUBPELE)
(v %)
25

20
15
10

5

0
927125103 8161149 27125103 8 1 611
'10.2011. 2012. 2013. 2014. '15. '16. '17. '18. '19.

s CTaHOBHULLTBO MpuBpena === YkynHo

W3Bop: HapopHa 6aHka Cpbuje.

pachmkoH 2.37.
KamaTtHe cTone Ha AuHapcke WTegHe Aeno3ute
(HOBW NMOCMOBU CTAHOBHULLTBA W NpUBpeae)
(v %)
14
12
0

=

||

927125103 8 161149 27125103 8 1 611

'10.2011. 2012. 2013. 2014. '15. '16. '17. '18. '19.
MpuBpea == YKynHo

8
6
4
2
0

s CTaHOBHULLTBO

WaBop: HapogHa 6aHka Cpbuje.
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2. baHKapcKu ceKkTop

2.4. llnukBngHocCT



padmkoH 2.39.
LTD pauuo

(kpeanTn y ogHocy Ha aenosuTe)
1,3
1,2
1,1
1,0
0,9
08
159159159159159159159159159
2011, 2012. 2013. 2014, 2015. 2016. 2017. 2018. 2019.

W3Bop: HapogHa 6aHka Cpbuje.

pacpukoH 2.41.

I'IpoceHaH MeCeYHM YXXU nokKasaTesb NIMKBMOHOCTU

ORPNWAUON®

4927125103 816114 927125103 8161149
'09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.
PacnoH no 6axkama*®

BaHkapcku cekTop
e [103B0OSbEHA IPAHNLIA
* UckrbyyeHo 10% Hajsehux oncepsauuja.
W3Bop: HapoaHa 6aHka Cpbuje.

"pachukoH 2.43.

Yyewhe aenosuta npuepeae M CTaHOBHULLTBA Y
MOHEeTapHUM arperaTmma

(y %)

800

700

600

500
400

300 = -
200 —

100
0
4927125103 81611492 71251038 16114 9
'09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.
e [leno3nTu/H*
e €103 TM/M1
e [leno3ntn/M2
[enoantn/M3
* MpvmapHu HoBal.
W3Bop: HapoaHa 6aHka Cpbuje.

padpukon 2.40.

MpoceyaH MeceyHU NoKasaTerb MMKBUOHOCTU

i

ORNWARUIIONOOO

4927125103 816114 9271251038 161149
‘09. '10. '11. "12. '13. '14. '15. '16. ‘'17. '18. '19.
PacnoH no 6aHkama*
BaHkapcku cekTop e [103BOIbEHA IPAHULIA

* UckrbyyeHo 10% Hajsehux oncepsauyja.
W3Bsop: HapopHa 6aHka Cpbuje.

padpukoH 2.42.
JNlukBuagHa akTMBa

(y %)
70

®0 /\—-\’\WW
50
40 M
20 M
20

3579111357911135791113579111357 911

2015. 2016. 2017. 2018. 2019.

e [1IKBWOHA aKTUBA/YKyMHA aKTUBA
e [1IKBWIHA aKTUBa/KpATKOPOUHE OGaBE3E
e [|IKBUAHA aKTVBA*/yKyNHa akTMBa
TuksnpHa akTBa*/kpaTkopoyHe obaBese
*y yKeM cmucny.
W3Bop: HapoaHa 6axka Cpbuje.

padukoH 2.44.

MokpuBeHOCT AeBM3HMX Aeno3nuTa npuBpeae n
CTaHOBHULUTBa AeBU3HMM pe3epBama 6aHaka
(y %)

20
18

49271251038 16114 9271251038 161149
2009.2010. 2011. 2012. 2013. 2014.2015. 2016. 2017. 2018. 2019.

W3Bsop: HapoaHa 6aHka Cpbuje.
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2. baHKapcKu ceKkTop

2.5. OceT/bLMBOCT Ha TPXXULLHE PU3UKe



padmkoH 2.45.

KsapTanHu npernep ayre v kpaTke AeBU3He nosuuuje
y EUR v nokasarterb aeBu3HOr pu3mka

(y mripa RSD) (y %)

24
22
20
18
16
14
12
10
8
6
4
2
0

o Rr N WA OO N

{2 L I AV AV | AV | Ry V2 | A A VA | N A VAR VB AV

20112012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.
fyray EUR (n.c.)
Kpatka y EUR (n.c.)
e [[1P (NoKa3aTerb AeBU3HOT puaunka) (4.c.)

W3sop: HapoaHa 6aHka Cpbuje.
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3. HebaHKapcKkn (pMHAHCUJCKN CEKTOP

3.1. CekTOp ocurypama



padcpmkoH 3.1.

Mpemuja no ctaHOBHUKY y 2018. roguHn*
(y USD)

7.000

6.000

5.000

4.000

3.000

2.000
1.000 l
0 - e ——

Rd v d
& N c}* S 4 &
L & £ S
& & v*° 9‘& o&& & & & T e
N

m)XusoT HexwBot

*Mocnearu focTynaH nogartak
W3Beop: sigma world insurance database

padcpmkoH 3.3.

YKynHa npemuja ocurypata UMoBUHe*

(y mnH EUR)
1.000
800
600
o |‘| ‘
e @ © @ o @
@Qo OQQ) e’bo 000")‘ oe";x @‘x @Qo R
o SO R IR
m2013. m2014. m2015. 2016. m2017. 2018.*

*MNocneaxun 4oCTynaH nogatak
W3Bop: CEA Statistics  Hapoara 6aHka Cpb6uje.

padpmkoH 3.5.
CTpykKTypa nokpuha TeXHUYKMX pe3epBU KUBOTHUX

ocurypamba
(neuembap 2019. roauHe, y %)

Ocrano
2%

[enoantu kop,

6aHaka
HekpeTHuHe 3%

2%

W3Bop: HapopHa 6aHka Cpbuje.

padukoH 3.7.
MNokasaTerbu NpoUTabUNHOCTU XKMBOTHUX
ocurypamwa*
(y %)
12 -

10 I

|
b —

2008. 2009. 2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.*

o N b o

H[IpuHOC Ha KanuTan MpuHoc Ha akTuBy
*Fopuwbey nogaum
W3Bop: HapoaHa 6aHka Cpbuje.

'padhmkoH 3.2.

OpHoc npemuje n BAM-a y 2018. roguun*

(y %)
&

9
Q R 2 >
S S A G S

2
?Ao

% & & & S
RS g\oo N @6\ *Ro 2\ [

m)Xueot Hexusot

*Mocneatn AocTynaH nogatak
M3Bop: sigma world insurance database

padumkoH 3.4.

CTpyKTypa BnacHUWTBa ocurypasajyhux gpywrasa*
(neuembap 2019. roauHe, y %)

Ocrarno Cpbuja

Xonanauja 1% 23%

24%

WUtanuja
11%
AycTpuja
30%

* He ykrbyuyje ApywTBa 3a peocuryparse

W3asop: HapopHa 6aHka Cpbuje.

padmkoH 3.6.
CTpykTypa nokpuha TeXHMYKMX pe3epBU HEXXUBOTHUX

ocurypama
(neuembap 2019. roguHe, y %)

[pxaBHe XoB

HekpeTHuHe
4%
Ocrano 17%

W3sop: HapopHa 6aHka Cpbuje.

'padukoH 3.8.
MokasaTerby NpocUTabUNHOCTU HEXUBOTHMX
ocurypamwa*
(v %)
21

11
I.II'_ I
[ |

2008. 2009. 2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.*

o

i

H[IpuHoC Ha kanuTan MpuHoc Ha akTnBy

*Foauwwksy nogaum
W3sop: HapoaHa 6aHka Cpbuje.

19



padcpmkoH 3.9.

Kom6GnHOBaHU nokasaTterb y ocurypamwby
(y %)

50
40
30
20
10
0
11. 12. 13. 17. 18. 19.

08. 09. 10. 14. 15. 16.

TpoLuak cnposofetsa ocur./MepoaasHe Npemuje y camonp.
= \lepofaBHe LTeTe/MepoaaBHe npemmje y camonpuapxajy

— [ DaHULA

W3Bop: HapopHa 6aHka Cpbuje.

20



3. Heb6aHkapcku (hMHaHCUjCKN CeKTop

3.2. CeKkTOop AOOPOBOSHLHUX NEH3UjCKUX hOHAOBA



padpmkon 3.10.
YKkynHa HeTo umoBuHa AN®* u nHaekc FONDex

(y mnpa RSD)
48

(vHpekc, 15. 11. 2006 = 1000)

3.100
40 2.800
32 2.500
24 2.200
1.900
16
1.600
. il
0 Il 1.000
6126126126 126 126 126 12 6 12 6 12 6 12 6 12
2010.2011.2012. 2013. 2014. 2015. 2016. '17. '18. '19.
mmm— HeTo umoBwuHa AMN® (n.c.) FONDex (a.c.)
* l06pOBOIbHM NEH3NjCKN hOHAOBY.
W3Bop: HapoaHa 6aHka Cpbuje.
pacbmkoH 3.12.
CTpykTypa umoBuHe AMN®
(Oeuembap 2019. roguHe, y %)
[HpxasHe
obBe3HuLe [enoauntn

78,2%, 6,8%

KopnopdrtusHe
obBesHuLe
3,3%

WaBsop: HapogHa 6aHka Cpbuje.

1

padpmkoH 3.11.

PacT HeTo umoBuHe AN® u HeTo ynnate y AN®

(y mnH RSD)

6.000

5.000 ‘

4.000 '
3.000 i . . i . .
2.000 ‘ i - .

1.000 I

0

-1.000
‘07. '08. '09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.

mmmm HeTo ynnate y AN
Pact OCTBapeH ynarakem
+ Pact HeTo umoBuHe MNd

W3Bsop: HapoaHa 6aHka Cpbuje.
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3. HebaHKapCcKkn (hUHAHCUjCKN CEKTOP

3.3. CeKkTOp NMU3mnHra



padmkoH 3.13.

CTpyKTypa nnacmaHa npema npumMaoly n3uHra
(neuembap 2019. roaunHe, y %)

Morsonpu-
BpeAHULM JasHa
2,2% npepayseha MpeayseThuy, ®dusnuka nuua
2,5% n 3,9%
5,9%

* baHke, 100, PC, nokanHa camoynpaBsa, ocTanu pe3naeHTu, HepeanaeHTu.
W3Bop: HapoaHa G6aHka Cpbuje.

"pacmkoH 3.14.

CTpyKTypa nnacmaHa npema npeameTy Nu3nHra
(neuembap 2019. roguHe, y %)

Boauna, Onpema3a
NNOBHU npyxawe  BpegHa pahesuHcke
objexTn yenyra onpema MalmHe
0,1% 2,6% 5,6% 7,4% 3,0%

W3Bop: HapoaHa 6aHka Cpbuje.
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4. CekTop HecpmHaHCUjCcKuUX npeay3eha



pacpukoH 4.1.

WHpekc nHaycTpujcke npomsBoame*
(vHaeke, 2018 = 100)

140

100 MW\WW rxq

80

60
16114 927125103 8 16114 9 2 7125103 8
2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
e Py NapcTBO
MpepahunBayka nHaycTpuja
e E1eKTPUYHA €Hepruja, rac, napa, KnuMaTunsaumja
MHaycTpuicka nponssoar-a
* [lece3oHnpaHu noaaum.

W3Bop: HapoaHa 6aHka Cpbuje.

pacpukoH 4.3.
BanyTHa cTpykTypa noTpaxusama gomahux 6aHaka

oA npuBpeae

(y mripa RSD) (y %)
1.400 90
1.200
1.000 30
800
600
400 70
200
60
L 1V T 111 T 1 1 A 11 I 1 1 o A 11
2009.2010.2011.2012.2013.2014.2015.2016.2017.2018. '19.
=== RSD (n.c.) fed EUR (n1.C.)
=== USD (n.c.) === CHF (n.c.)
=== Ocrane BanyTe (n.c.) e— % [1€B. KpeA. (A.C.)*

*Y[eo AeBU3HNX U AEBU3HO MHAEKCMPaHUX KpeauTa Y YKYNHUM Kpegutnma.

W3Bop: HapoaHa 6aHka Cpbuje.

padpukoH 4.2.

PacT kpepuTa npuBpean*
(mr. cTone pacta, y %)
25

15

5 \\/
-15
1611492 7125103 816114 9 2 7125103 8

2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

e [loMahy KpeanTu CnorsHu gyr
YkynaH fyr npuspeae
* Mo nckrbyyetsy edekTa kypca.
W3Bop: HapoaHa 6aHka Cpbuje.

padpukoH 4.4.

PauyHu npuBpeae y 6nokaam

(y xvreagama) (y mnpa RSD)
80 400
60 300
40 200
20 100

0 0

L 1L 1 TV V1 1 11 A 1 A 11 Im

2009. 2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
= Bpoj GriokupaHux padyHa (n.c.)*

WaHoc y 6nokaam (a4.c.)

* Ha kpajy nepvoga.
W3Bop: HapoaHa 6aHka Cpbuje.
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5. CeKTOop CTaHOBHMLUTBA



padumkoH 5.1.

erTaH:e NOTPOLWIAYKUX LieHa U HeTo 3apaga
(vHpekc, 2018 = 100)

130
120
110 rww/‘
100
90
80

70

60 10381611492 71251038 161149 2712

'10.'11.  '12. '13. '14. '15. '16. '17. '18. '19.

e HOMWHarHe HeTo 3apaje*
PeanHe HeTo 3apage®
e |/|H[1EKC NOTPOLLAYKMX LieHa
* Nlece3oHupaHu noaaum.
M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.3.
BanyTtHa cTpykTypa noTpaxuBata Aomahux 6aHaka

oA CTaHOBHMULWITBA

(y mnpg RSD) (y %)
1.200 100
1.000 90
800 80
600 70
400 60
200 50
o = 40
125103 8 16114 9271251038 161149 2712
'10. ‘11, '12. '13. '14. '15. '16. '17. '18. '19.
=== RSD (n.c.) - EUR (n.c.)
=== CHF (n.c.) === QOcrTane BanyTe (n.c.)

e/, N€B. Kpea. (a.c.)*
* YAeo [eBN3HNX 1 AEBU3HO MHAEKCUPaHWX KpeauTa y YKYMHUM KpeauTuma.
M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.5.

[onpuHocu peanHoMm pacTy AeBU3He WTeaHe
(mr. cTone pacrTa, y n.n.)

40

30

20 M
10 Il

0 LT

T

mmm— [lyropoyHa AeBn3Ha WTeakba
KpaTkopouHa aeBn3Ha Wweawa
PacT aeBu3He wreawe

M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.2.

PacTt KpeauTta cCTaHOBHULWLITBa
(wmr. cTone pacTta, y %)

40

30

. \/\/\WJ\/ hadiie

10 125103816114 9271251038 161149 2712
0. '11. '12. '13. '14. '15. '16. '17. '18. '19.

e HOMWHamNHW pacT Mo vckrbyyerby edekTa Kypca

W3Bop: HapoaHa 6aHka Cp6uje.

padwmkoH 5.4.

CTpyKTypa WTeAwe CTaHOBHULWITBA
(no poyHoCTM 1 BanyTama)
(y %)
100 sw e e e e e eSS NN

{2 2 VA | AV | AV | AV | V2 | B A2 I AV
'12.'12.  '13. '14. '15. '16. '17. '18. '19.
m [lyropoyHa AvHapCKa WTeaHha
mKpaTKopoyHa AuHapcKa Wreaa

IJ,yropoHHa AeBuU3Ha wregwa
KpaTkopouHa AeBu3Ha WTeAba

W3Bop: HapoaHa 6aHka Cp6uje.

padmkoH 5.6.

[onpuHocK pacTy AWHApCKe WTeaHe
(mr. cTone pacTta, y n.n.)

120
100
80 ‘"“"\.
60
40
20 P
0wy
-20
-40

124 8124 8124 8124 8124812481248 124 812
'12. '13. '14. '15. '16. '17. '18. '19.

mmm— []yropoyHa AVHAPCKa LWTeaka
KpaTkopouHa uHapcka Wwreatba
PacT auHapcke wreake

W3Bop: HapogHa 6aHka Cp6uje.
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Ta6ena 5.1.

MHAMKaTOpM KOjVI ce ofHOoCe Ha CeKTOop CTaHOBHMULUTBa

(y %, yKONWKO Huje ApY rauuje HarnaleHo)

T4 T4 T4 T4
2010. 2011. 2012. 2013.

MoTtpaxuBarba 6aHaka of CTaHOBHULTBA

y mrpd RSD 571,2 601,7 652,7 6737

y mnH EUR 5.414,3 5.750,5 5.739,5 5.876,2
Yyeuhe AeBU3HUX NOTPaXMBaHa y Y Ky MHUM
noTpaxue akmnma®) 72,4 67,4 65,0 62,1
Yyeuhe AeBU3HUX [eN03nTa y Y Ky HAM fenoautuma’) 92,4 90,7 92,1 89,4
[leBV3HM [eno3nTi y OJHOCY Ha AeBU3Ha
noTpaxue ara’ 177,2 191,2 214,7 223,3
Yyeuhe KPaTKOPOYHMX NoTpaxusawa y Yy Ky nHUM
NoTPaxwB aknma 13,2 12,3 14,3 15,3
LTV pauvmo? 65,4 65,6 65,7 65,9
MpoceyaH M3HOC KPeauTa Mo CTaHOB HUKY

y xurbadama RSD 76,0 81,0 88,2 91,4

y EUR 720,6 773,9 775,7 797,3
MpoceyaH n3Hoc ogobpeHor kpeauta

Y xurbadama RSD 427,6 439,6 460,4 489,9

y EUR 4.052,8 4.201,4 4.049,0 4.273,1
lMpoceyaH U3HOC KpeauTa No KOPUCHWKY KpeauTa

Y xurbadama RSD 509,0 530,9 570,1 612,0

y EUR 4.824,9 5.073,9 5.012,9 5.338,8

T4 T4 T4 T4 T4 T1 T2 T3

2014. 2015. 2016. 2017. 2018. 2019. 2019. 2019.
724,6  759,1 838,6 904,2 1.017,3 1.036,5 1.051,3 1.081,4
5.990,6 6.240,9 6.802,8 7.589,4 8.600,8 8.780,5 8.914,0 9.196,2
59,0 57,2 53,0 48,3 46,4 46,3 45,0 44,6
88,7 87,1 85,1 84,2 81,8 81,9 81,1 80,5
233,4 2339 241,0  246,2 241,3 243,5 250,7 250,2
9,1 6,2 6,8 5,9 51 4,7 3,9 3,5
65,8 68,5 70,2 70,2 71,0 70,8 71,0 72,8
100,4 105,9 118,5 1250 1453 148,0 150,2 154,6
830,3 870,4 959,9 1.034,1 1.229,3 1.254,8 1.273,9 1.315,0
511,1 472,2 488,7 4723 519,0  504,2 505,2 515,2
4.225,3 3.882,5 3.957,6 3.908,0 4.391,4 4.273,6 4.284,3 4.383,8
644,7 614,6  641,0 6315 705,4  698,9 700,9 715,7

5.329,8 5.053,1 5.191,4 5.2254 5.967,8 5.924,4 5.944,6 6.089,9

W3Bop: Peny6nuuku 3aBop 3a cTatucTuky, Yapykere 6aHaka Cpbuje, HauroHanHa kopropauvja 3a ocuryparse ctambeHnx kpeaura n

HapopaHa 6aHka Cpbuje.
" [leB13Ha NOTpaskyIBaba M AENO3UT M YKIbyHyjy NOTPaXBak:a v AEN03UTe MHAEKCHPaHe BaryTHOM KraysynoM.
? 3a cTambete kpeauTe ocurypare kog HKOCK-a.

[lo3BorbeHo je npeysnMare 1 kopuihetse noaataka, ¢ Tm Aa HBC He rapaHTyje 3a H UX0By BEPOAOCTOJHOCT U MOTMYHOCT.

T4
2019.

1.111,4
9.455,6

44,7
79,0

248,1

3,0
71,9

158,9
1.350,9

527,2
4.482,9

731,9
6.223,9
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6. MakKpOeKOHOMCKO OKpYyXeH>e

6.1. MehyHapoaoHO MakKpOEKOHOMCKO OKpYyXeHe



padumkoH 6.1.

MpomeHe KpeAUTHUX PejTUHra 3emMarba y permoHy

Ann Ann
AA Ans
A AR
AA AA
As Ax
A A

A A
nnn+ [
B85 [ 558
BED.  — BBE-
BB+ — ‘_'_' BB+
= Jr— — e
BE- J BB-
i — ' Bl

5 5

B B

1611492 7125103816114 927125103 8

2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
e CpOuja Byrapcka XpBatcka
Mahapcka PymyHuja LipHa Fopa
C. MakefjoHWja s BUX CroBeHuja

M3Bop: Standard & Poor's.

padmkoH 6.3.
Mpemuja ocurypara oa KpeaAUTHOT pUu3mKa 3eMarba

nopekna matuua 6aHaka Koje nocnyjy y Peny6nuuu
Cp6uju*
(y 6.n.)

600

500

400

300

200

200 A A 0 e R B N R D By A Y D b
BN BN BN R D R e oD AN AN NN N o R o s
R o LN DTS
Ayctpuja WUranuja

* CDS spread Ha neToroauiuke gonapcke obBesHuLe.
W3aBop: Bloomberg.

padmkoH 6.5.
MpuHocu Ha o6Be3HULEe Peny6nuke Cpbuje n 3emarsa
nopekna matuua 6aHaka koje nocnyjy y Peny6nuuu

Cp6uju*
(y %)
12
9
6 _‘l’\‘-\.ﬂ-‘m
\fw
3 S _oo 3
0
-3
NN 0 0 0 o A QA 0 R
{19\ q,Q\ q/%'@ {19'\{]/ {19\ f],Q\ {19\ {19\ {19\ f],Q\ {19\ (19'\ (19'\ {19'\ (19'\
2@ 00 AT A o) b N o N & o o
S o S s AN Do oD RS o N AN o > o N
Cpbuja Utanvja Ayctpuja Mahapcka

* PouyHocTn gecet roguHa, y EUR, ocum obsesHuua PC.

W3Bop: Bloomberg.

padomkoH 6.7.
WHpekc ob6Be3HMLa TpXKULWTA Yy HacTajawy: Penybnuke
Cp6uje n 3emarba permonHa

(y 6.n.)
1.200

1.000
800
600
400
200 AN
0
1611492 71251038 1 6114 9 2 7125103 8 1 611
2009.2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

— Cpbuja Morbcka Typcka
XpBatcka Mahapcka
W3sop: J.P. Morgan.

padmkoH 6.2.

MNpomeHe KpeAUTHUX pejTUHra 3emarba nopekna
MaTtuua 6aHaka koje nocnyjy y Penyonuum Cp6uju

Be B

B-
B- oo
coo ooe

1611492 7125103816114 927125103 8
2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

Cpbuja AycTpuja Utanuja
Mahapcka

s [ UK
M3Bop: Standard & Poor's.

pacmkoH 6.4.

MpuHocuK Ha o6Be3HMLEe Peny6nuke Cp6uje n 3emarba
pernoHa*

(y %)
10
9
8
7
6
5
4
3
2
1
0
-1
X
o
fb"‘q;\f\
Cpbuja Mahapcka XpBatcka
Typcka Morbcka
*Y USD.

W3Bop: Bloomberg.

pacukoH 6.6.
WHpekc o6Be3HMLa TpXKULWTa y HacTajawy: EMBI
Cp6uja n EMBI Global

(y6.n.)
1.200

1.000
800
600
400

200 N

0
1611492712510381611492 712510381611

2009.2010.2011.2012.2013.2014. 2015. 2016. 2017. 2018. '19.

EMBI Cpb6uja EMBI Global

W3Bop: J.P. Morgan.
padhmkoH 6.8.

KamaTtHe cTtone EBponcke ueHTpanHe 6aHke 1 EONIA
(v é%)

4

R o O T NS O 2 2 R O T e 9 B
BN BN fLEngIZ,bo-fb BB BN BN RPN R

PedepeHTHa cTona EBponcke LeHTpanHe 6aHke
e KaMaTHa CTONa Ha KpeauTHe onakwuue
e KaMaTHa cTona Ha Aeno3uTHe onakwuue

W3Bop: EBponcka LeHTpanHa 6aHka, Bloomberg.
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padumkoH 6.9.
Mpemuja pu3nka Ha Mefly6aHKapCKOM TPXULUTY HOBLIa

(pacnoH namehy 3M EURIBOR-a n EONIA-e, MmeceyHu npoceuy, y
6.n.)

140

120
100
80
60
40
20
0

-20
171717171717171717171717

2008.2009.2010.2011.2012.2013.2014.2015.2016.2017.2018. '19.
M3Bop: Bloomberg.

pacukoH 6.11.

Mpemuja ocurypara og KpeAUTHOT pU3nKa maTuua
rpYkux 6aHaka umju cyncugujapu nocnyjy y
Peny6nuum Cp6uju*

(y 6.n.)
9.000

EFG Eurobank Ergasias

* CDS spread Ha neToroauiuke 06BesHuLe.
W3aBop: Bloomberg.

"pacmkoH 6.13.

Mpemuja ocurypara o KpeaUTHOr pusmka maTmua
aycTpujckux 6aHaka Yuvju cyncuaujapy nocnyjy y
Peny6nuum Cp6uju*

(y6.n.)
500

400
300
200
100

Erste Group Bank AG Raiffeisen Bank International AG

* CDS spread Ha neToroauiuke o6BesHuLe.
W3Bop: Bloomberg.

padomkoH 6.15.
KpeTtame LieHa akuumja UTanujaHckux 6aHaka unju
cyncuamjapu nocnyjy y Peny6nuum Cpbuju
(MHoeke, 1. 6. 2007 = 100)

120

100
80
60
40
20

0

o S B S o
O L O L N AN AV N7 N QN
PEEEE S S S S S E S S S S
o P TP B P B B P B PP P

NN N Y NN N N . SN

N
Intesa Sanpaolo S.p.A. UniCredit S.p.A.

W3Bop: Bloomberg.

"pacukon 6.10.
WHdnaumja y eBpo3oHn

(mr. cTone)
(y %)

35
3,0
2,5
2,0
15
1,0
0,5
0,0
-0,5

-1,0
16114 927125103 81611492 7125103 8

2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

V3Bop: EBponcka LieHTpanHa baHka.

pacukoH 6.12.

Mpemuja ocurypara oa KpeaUTHOr pusmka maTuua
uUTanujaHckux 6aHaka umju cyncuamjapu nocnyjy y
Peny6nuum Cp6uju*

(y6.n)
700

600
500
400
300
200

Intesa Sanpaolo S.p.A.

UniCredit S.p.A.

* CDS spread Ha netoroauiutbe obse3HuLe.
W3Bop: Bloomberg.

pacukoH 6.14.

Kpetawe LieHa akuuja rpukux 6aHaka Yumju
cyncuamjapu nocnyjy y Peny6nuum Cp6uju
(MHaekc, 1. 6. 2007 = 100)

120

100

80

60

40

20

N S SRR Py Sy
T N R I IS LN

EFG Eurobank Ergasias

W3Bop: Bloomberg.

padbmkoH 6.16.
KpeTare LieHa akuuja aycTpujckux 6aHaka umnju
cyncuamjapu nocnyjy y Peny6nuum Cp6uju

(MHpekc, 1. 6. 2007 = 100)
120

100
80
60

Erste Group Bank AG Raiffeisen Bank International

W3Bop: Bloomberg.
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padhmkoH 6.17.
KpeTtame LeHa akumja mahapckux 6aHaka umnju
cyncuaujapu nocnyjy y Penyénuuu Cp6uju
(vHpexce, 1. 1. 2007 = 100)
145
125
105
85
65
45
25
5
(&é ' r&@‘ (&»9‘ (&\’\‘ R (&»@‘ (&»0‘
NN N N N N N N N AN AN NSNS
A AN N N N N N N N N N oN
OTP Bank

v_bK
%

n_.,\

M3Bop: Bloomberg.

"pacukoH 6.19.

U3noxeHocTt 6aHaka YnaHuua BaHke 3a MefjyHapoaHa
nopaBHakba NpemMa TPXULLTUMa Yy HacTajarwby

(vHAekc, peuembap 2006 = 100)

300
250
200 W
150 — =
100
50
0
e romorm o rnerone e rone ot
2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.
Cpbuja Mahapcka e PyMyHUWja
e Byrapcka Xpsarcka e UellKa
s [lOrbCKa Typcka

*Mocnearn 4OCTyNaH noaaTak.
W3Bop: BaHka 3a MeflyHapoaHa nopaBHama.

padukoH 6.18.
CTpyKTypa 6aHKapcKor cekTopa no nopekny kanurana*

(y %)

0

0
2 I i IIIIIII
. it il

L L TV 1 1 1 T V1 A |1 A 11
2009. 2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. '19.

o o
o

N
o

H[puke 6aHke = WtanujaHcke GaHke
Mahapcke 6aHke = AycTtpujcke 6aHke
[omahe npusatHe 6aHke = [lomahe apxasHe 6aHke

= Ocrane 6aHke

* Yyewhe y HETO aKkTUBK cekTopa.
V3Bop: HapoaHa baHka Cpbuje.
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6. MakpoOeKOHOMCKO OKpYXeHe

6.2. lomahe MakpOeKOHOMCKO OKpYyXeHe



padhmkoH 6.20.

[onpuHOoCKM KOMMNOHEHTU NPOU3BOAHE CTpaHe
peanHom pacty BAlM-a

(mr. cTone pacTa, y n.n.)

5 ’.IIIIIII_,,_IIl-_--I

4

HWAIVIEIVIEIVIENVIEIVIENV IV IV IV VIV
‘09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.

[lonpuHOC HepasMeHrbUBMX cekTopa
s [10MPVHOC Pa3MEHILUBUX CEKTopa

Peannu pact bAM-a

W3sop: HapoaHa 6aHka Cpbuje.

padchmkoH 6.22.
WHpaekc nHaycTpujcke npomssoame
(nHpeke, 2018 = 100)
110
105
100
95
90
85
80

I 1038161149 27125103 8 161149 2712

1. 12, '13. '14. 15, ‘16, '17. '18. 19,

W3Bop: HapopHa 6aHka Cpbuje.

padmkoH 6.24.
KpeTarse HUBOa NOTPOLIAYKUX LieHa

(mr. cTone pacTa, y %)

15
13
11

\

Bk owo N o

1038161149 27125103 8161149 2712

11, '12. '13. '14. '15. '16. '17. '18. '19.
MoTpoluayke LeHe

Linrbana nHdnaumja
[osBorbeHo oAcTynatbe

W3Bop: HapoaHa 6aHka Cpbuje.

padchukoH 6.26.
PedepeHTHa kamaTHa cTtona HapoaHe 6aHke Cp6uje n
BEONIA

(y %)
20

15

10

0
RN A
N N N N N I N G NN NG
L M-S ST S
BEONIA
PedepeHTHa cTona
e KaMaTHa cTona Ha KpeauTHe onakwuue
e KaMaTHa CTOMa Ha Jeno3nTHe onaklwule
W3Bop: HapopHa 6aHka Cpbuje.

> o A L0

padhmkoH 6.21.

[onprHoCcH KOMNOHEHTU pacxoAHe CTpaHe peanHom
pacty BiM-a

(mr. cTone pacTa, y n.n.)

16
12
8
.
0 I II"'i s
0 P DR Ll
-4 | Lin) |
-8
-12
-16
-20
WV IEIVIEIVIEIVIEIV IV IV IV IV IV IV
‘09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.
E— oTPOLUHa WHBectuumje

OpxaBa mm—— HeTo 13803
Peanuu pact BAM-a

W3aBsop: HapoaHa 6aHka Cpbuje.

padhmkoH 6.23.
Ctona He3anocrneHocTu*

(y %)
28
26
24
22
20
18
16
14
12
10

8 IV IV IV I IV I v v avon v v

'11. '12. '18. '14. '15. '16. 17 '18 ‘19

* MNpema AHKeTU 0 pajHoj cHasw, koja ce y nepuogy 2008 - 2014.
o6jaBrbuBana Asa nyTta roaullkbe a HakoH Tora CBako TpoMeceyje.

M3Bop: Peny6nnukyv 3aBog 3a CTaTUCTUKY.

padpmkoH 6.25.
[donpuHocu NpomMeHU HABOA NOTPOLLAYKMX LieHa

(mr. cTone pacTta, y n.n.)
18

13

il

1038 161149 27125103 8161149 2 712
‘11, '12. "13. '14. ‘15, '16.  '17.  '18. '19.

Lundln
|

X paHa Ocrana po6a n ycnyre MoTpolayke LeHe

W3sop: HapoaHa 6aHka Cpbuje.

[padhmkoH 6.27.
Tpomece'-lHe KamMaTHe cTone Ha TPXULWITY HoBLUa

(kpaj meceua, y %)
4

) . MF_J/"\

2 126126126126 126 126 126 126 126 12 6 12 6 12
‘09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.

[N

3M LIBOR USD 3M LIBOR CHF 3M EURIBOR

W3Bop: Bloomberg.
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padmkoH 6.28.
KamaTHe ctone BELIBOR

(MeceyHun npoceun, y %)

ORPNWAUON®O©

124 8124 8124 8124 8124 8124 8124 8124 812
'12. '13. '14. '15. '16. '17. '18. '19.

e BELIBORTN BELIBORSN
BELIBOR1W e BELIBOR2W
BELIBOR1M e PechepeHTHa cTona

W3sop: HapoaHa 6aHka Cpbuje.

"pacpmkon 6.30.
KpeTtawe kypca RSD npema EUR, CHF n USD
(uHaeke, peuembap 2007 = 100)
100
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L

o0 TN\
60
50
40
30

126126126126 126 126 126 126 12 6 12 6 12 6 12
'09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.

e RSD/CHF RSD/USD RSD/EUR

W3Bop: HapopHa 6aHka Cpbuje.

padpmkoH 6.32.
BonatunHocT aeBu3Hor Kypca

(cTaHgapaHa aeBujaumja AHEBHUX NPOLIEHTYaNHUX NpoMeHa
BpeaHocTu RSD)
1,4

1.2

122126126 126126126 126 126 126 126 12 6 12
'09. '10. '11. '12. '13. '14. '15. '16. '17. '18. '19.

W3Bop: HapoaHa 6aHka Cpbuje.

pachukoH 6.34.
OedmumT Tekyher pavyHa nnatHor 6unaHca*

(y mnpa EUR)

= Y mnpa EUR (n.c.) Y % BAn-a** (a.c.)
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*0p 2007. noaaum o 13Bo3y 1 yBo3y pobe U ycryra cy ycknahenu ca
cMepHuLama cagpxaHum y MpupyyuHuky 3a napagy nnatHor Gunaqca u
MefyHapoaHe uHBecTULMoHe nosuuuje 6p. 6 MM®-a. Mogauw 3a 2005. n
2006. npukasaHu cy npema nNpeTxo4Hoj METOA0MNOrUjU.

**MpoueHa HBC, peuembap 2019.

W3Bop: Penybnuuku 3aBoa 3a cTatucTuky u HapoaHa 6aHka Cpbuje.

7,

PP P

(v % BAr-a)

24

padhmkoH 6.29.

KpeTtawe kypca RSD 1 BanyTta 3emarba pervoHa npema
EUR

(MHpeke, 31.12.2010 = 100)

120
100 M
M‘W
80
60
40
20 % M o o A
N v > N\ N N ) N &
S8 £ @
N3 Ng NG NG NG NS N3 NS NG
L S
Cpbuja PymyHuja Morbcka
Mahapcka Typcka

W3Bop: HapoaHa 6aHka Cpbuje n aApyre ueHTpanHe 6aHke.

padhmkoH 6.31.
KpeTtawe kypca RSD npema EUR 1 nHtepBeHuuje
HapopHe 6aHke Cp6uje Ha MAOT-y*

(y mnH EUR) (EUR/RSD)
500 125
400 b

300 120
e e

108 s || " i, ]"ll I |” ool s
2% 110
2288 105
-500

-600 100
-700

-800 95

38161149 27125103 8161149 2712
1. '12. 13, '14.  '15. '16. '17. '18. '19.

mmmm IHTepBeHUmMja HBEC - npogaja (n.c.)
WnTepBeHumja HBC - kynosuHa (n.c.)
MpoceuyaH kypc (a.c.)

* Mehy6aHKkapcko A€BU3HO TPXULITE.
W3asop: HapopHa 6aHka Cpbuje.

padpmkon 6.33.
Pasnuka namehy npopgajHor n kynoBHor kypca* EUR Ha
MAOT-y
(aHeBHM Npoceuw, y napama)
35
30
25

20 powpdnatiecke v I;_

* Bid-ask spread.
W3sop: HapoaHa 6aHka Cpbuje.

padpmkoH 6.35.
HeTto cTpaHe AupekTHe MHBecTUMLMje*
(y mnpa EUR)

5

Y vnpa EUR (n.c.) Y % bAn-a** (a.c.)

4 15
3 /N
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’ N =11
g | i 11 5
0<o A " 0
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S S S S

*Op 2007. nogaum o M3Bo3y M yBo3y pobe 1 ycrnyra cy ycknahenu ca
cMepHuLama cagpxaHum y MpupyyHuky 3a uspagy nnatHor GunaHca n

MefyHapoaHe UHBecTULUMOHe noauuuje 6p. 6 MM®-a. Mogaum 3a 2005. 1 2006.

npukasaHu cy npema NpeTxoAHoj MeTOAO0NOTUjU.
**MpoueHa HBC, neuembap 2019.
W3Bop: Penybnuyku 3aBog 3a ctaTucTuky v HapoaHa 6axka Cpbuje.

(y % bAn-a)
20

36



6. MakpOeKOHOMCKO OKpYXeHe

6.3. UHanKaTopu ageKkBaTHOCTU AEeBU3HUX pe3epBuU



"padmkoH 6.36.
Bpoj meceuu yBo3a NOKpUBEHUX AEBU3HUM
pesepBama
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‘08.°09. "10. “11.“12."13. "14. "15. "16. "17. "18. "19. "19. "19. "19.
s BpyTo AEBU3He pesepee M HeTo AeBW3HE pesepse

e [103B0IbEHA [PAHULIA

W3Bop: HapoaHa 6aHka Cpbuje.

padmkoH 6.38.
MokpuBEeHOCT NpMMapHOr HOBLA A€BU3HUM
pe3sepBama
(y %)
250

200

1
| i
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IV IV IV IV IV IV IVIVIVIVIV I Il Il IV

08.°09."10."11.°12.713. "14. "15. "16. "17. "18. "19. "19. "19. "19.

o

13
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o
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=]

= BpyTO fEBU3HE pe3epBe mHeTo AeBu3He pesepse

W3aBop: HapoaHa 6aHka Cpbuje.

padumkoH 6.37.
MoKpMBEHOCT KPaTKOPOYHOr CMOSLHOT Ayra no
npeocTanoj po4HOCTU AeBU3HUM pe3epBaMa
(y %)
350
300
250
200
150
100
50
0

IV IV IV IV IV IV IV IV IV IV IV I [l
‘08. “09. "10. “11. “12. "13. “14. "15. "16. "17. "18. "19. "19. "19.
e BpyTO AEBU3HE pe3epBe M HeTo [EeBU3HE pesepse
e [103BOIbEHA FPAHULIA
* Mocneatsy AOCTYNHM nopaLm
W3Bsop: HapoaHa 6aHka Cpbuje.

padmkoH 6.39.

MokpuBeHoOCT yxe KaTeropuje HoB4aHe mace M1
AEeBU3HUM pe3epBamMa

(y %)
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250
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‘08.709. "10. “11."12. "13. "14. "15. "16. "17. 18. "19. "19. "19. "19.

= BpyTO AEBU3HE pe3epBe mHeTo AeBu3He pesepse

W3Bop: HapoaHa 6aHka Cpbuje.
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6. MakpOeKOHOMCKO OKpYyXeHse

6.4. 3apyxeHocTt Penybnuke Cpouje



"padukoH 6.40.
KpeTawe dnckanHor pesynrtara*

(v % BAr-a)

12612612612612 6126126 126 126 126 126 12 6 12

‘08. ‘09. "10. “11. "12. “13. “14. "15. “16. "17. "18. "19.

* MNokpeTHe cyme 3a nocrneamwux 12 meceum.
W3Bop: HBC npema nopauuma Mo.

padukoH 6.42.
KpeTame jaBHOr gyra

(v % BAr-a)
80
70
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50
40
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0

VIIVIENVINVIEVINVIENVIENVINVIVINVIEVIIV
‘08. 09. “10. “11. "12. “13. “14. “15. “16. “17. "18. "19.
mmmm Yyewhe jaBHor gyra y BAM-y (n.c.)

W3Bop: MunuctapcTteo uHaHcuja Penybnuke Cpbuje.

padukoH 6.44.
CnosbHa 1 yHyTpallha KOMMOHEHTA jaBHOT Ayra
(y %)

: “l"lll |“ ‘ “Il“l‘“n“lllll“ | I |
0 “l “l | “ I ‘

50
40
30
20
10
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o N ®©O o
o O o

VINVIEVINVINVIENVIVIEVIEVIEVIEVIVIEIV
‘07.708. “09. “10. “11. “12. “13. “14. "15. “16. “17. "18.°19.

CriorbHu ayr B YHyTpaLlbu gyr
W3Bop: MunucTapcTteo uHaHcuja Peny6nuke Cpbuje.

(y mrpg EUR)

30
25
20
15
10
5

0

HwBo jasHor ayra (a.c.)

pacdukoH 6.41.
KpeTtame cpuckanHux npuxoga m pacxoga*

(y % BAr-a)

50
) 1
40 ' ' 4 s o
1
: 1Ml _2
3
20
-4
10 I I 5
6
0 TN >
Ve Ve IV I mevE I memnv e e nenve e neve v
‘12, “13. ‘14, “15. “16. ‘17. ‘18. ‘19.

B JaBHW NpUXOAM (N.C.) JaBHu pacxoam (n.c.)

duckannu pesynTart (a.c.)

*MokpeTHe cyme 3a nocrefrwa 4 Tpomeceyja.
M3asop: HBC npema nogauuma Mo.

pacdunkoH 6.43.
BanyTHa cTpykTypa jaBHOr Aayra

(v %)
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VAEIVIEIVIEIVIEIVIEIVIIVIEIVIEIVIEIVIEV VIV
‘07.°08. ‘09. “10. “11. “12. “13. “14. “15. “16. “17. “18. "19.
[leBn3sHa koMnoHeHTa ® [luHapcka KOMMOHeHTa

M3Bop: MunucTapcTeo cmHaHcuja Penybnuke Cpbuje.

'padunkoH 6.45.
C1pykTypa apxaBHux XoB npoaatux Ha npumapHom
TPXULUTY NO Kynuuma

(y %) (y mnpa EUR)
100 10
80 8
60 6
40 4

»~
20 = 2
0 0

124 8124 8124 8124 8124 8124 8124 8124 812

‘2. "18. 14, 15, ‘16, “17.  ‘18.  ‘19.
HepeaunaeHTn Ha CTpaHOM TPXWULLTY KanuTana (n.c.)
mmm— HepesuaeHTu Ha JoMaheM TPXULWTY KanuTana (n.c.)
mmm—— Pe3naeHTV Ha Jomahem TPXULWTY KanuTana (n.c.)
XoB y emnTOBaHe y cTpaHoj BanyTv (4.c.)
XoB y emnTOBaHe y AuHapuma (4.c.)
M3Bop: MunuctapcTeo cdmHaHcuja Penybnuke Cpbuje.

(y % BAr-a)
2
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7. PUHaAHCUjCKA TPXULUTA U TPXKULLTE
HEeMNOKPeTHOCTU



pacbvkoH 7.1.
TpaxHa 3a AMHAPCKMM ApXaBHUM obBe3HMLamMa

(npumapHe aykuvje)
(y mnpa RSD)

100 3,5
80 3,0
60 25
40 | | 20
" ' | | I“ | || I I ,l_ | ‘ | 5

. I o
i .||||||.|.|.|||||.||||||||| Gl i
-20 0,0

8124 8124 8124 8124 8124 8124 8124 8124 812
'11.2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.

= Tp)MLLIHA BPeAHOCT NpoAaTtix obeesHuua (1.c)
Bid-to-Cover pauuo (a.c.)
W3sop: MuHucTapcTBo cmHaHcuja Peny6nuke Cpbuje.

pacdumkoH 7.3.
KamaTHe cTone Ha aykuujama Ap>xaBHMX 3anuca

(Meceunu npoceuy, y %)

\.

3711371137113 7113 7113 7113 7113 7113 712
2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.

T pe30pCKK 3anucu 3M Tpesopcku 3anucy 6M
PedepeHTHa cTona BELIBOR 3M
BELIBOR 6M

W3Bop: MuHucTapcTBo tuHaHcuja Peny6nvke Cpbuje.

padmkoH 7.5.

Y4yewhe cTpaHMX MHBeCTUTOpaA Ha ayKuujama
AVHaAPCKUX ApXXaBHUX 06Be3HMLa

(no poyHoCTM, NpoceLy)

100
80
60
40
) I | ‘
I ]
1r 18M 2r 3r 5r " 10r
=2010. 2011. 2012. =2013. 2014 =2015.
=2016. 52017, =2018.1  ®2018. 1l m2018. 1l ®=2018. IV
#2019. | 2019. Il 2019. 11 ©2019. IV
W3Bop: MunuctapcTeo duHaHcuja Peny6nnke Cpbuje.
pacbukoH 7.7.
C1pykTypa nopTtdonuja AUHaAPCKUX APXKaBHUX
o6Be3HMUa
(y Mnpa RSD) (y %)
800 100
700 80
600
[———
200 A oo
300

n
o

« A <o
<t
o0 il :
16114 927125103 816114 9 2 712512
2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.
Ocranu (n.c.)* mmmm— [lomahe 6aHke (n.c.)
mmmm— CTpaHu MHBECTUTOPU (11.C.) CTpaHu uHBecTuTOpY (A.C.)
[omahe 6aHke (a.c.)
* Kactoawm GaHke, ocur. ApyLiTea, neH3. poHaosu, . nvua 1 octana n. nuua.
W3Bop: LieHTpanHu pervctap 3a Aeno 1 KIMPUHT XapTuja o, BPeAHOCTU

pacdhunkoH 7.2.
MpoueHaT peanusauuje u yyelwhe cTpaHux

MHBECTUTOPA Ha ayKuujama AUHAPCKUX ApXKaBHUX

o6Be3HMUa

(y mnpa RSD) (y %)

440 100

400

360

320 75

280

240

200 | 50
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120 l ‘ 25
80

TR
48 .III||IIII| ||l||"||||||||||'Alll||||||lll.|llll ull -\J “l.“'l"“ |"I‘|II. |||--||Il 0

381611492 71251038 161149 2712

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.
mmm—— HoMVHaNHa BpeAHOCT eMucuje 3a npoaajy (n.c.)
MpouexaT peanusauuje (4.c)
Yyelwhe cTpaHux uHBecTuTOpa (A.C.)

W3sop: MuHucTapcTBo cuHaHcuja Penybnuke Cpbuje.

padhmkoH 7.4.

KamaTtHe cTone Ha 6eckynoHcke AuHapcKe ApKaBHe
XoB

(aykumje, noHaepvcaHn meceyHn npoceun, y %)

381611492 71251038 161149 2712

2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.
3M 6M 12m
18M 24M e 361PHO

W3Bop: MunucTapcTBo cuHaHcuja Peny6nuke Cpbuje.

pacdukoH 7.6.
CTtarbe gUHapCKUX apxaBHux XoB

(HOMUHarnHa BpeaHOCT)
(y mnpa RSD)
900
800
700
600
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400
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200
100
0 mA

L L T U1 e T 1 1 11 T 1 A 0y 1/ o 11}
2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.

u3M 6M i =18M 2r m®w3r =5 =7 m10r

W3sop: MunucTapcTBo cuHaHcuja Peny6nuke Cpbuje.

pacbukoH 7.8.

Crambe gpXXaBHUX 06Be3HULIAa AEHOMUHOBAHUX Y
eBpuma

(HOMUWHarnHa BpeaHoCT)

(y mnH EUR)

3.500
3.000
2.500
2.000
1.500
1.000

500 mEg
o RS meni-snnllEERERERNEeEnnaa_

Y | AV VA I AV | AV | Ry AV | By A VAR | R AV | B AV
'11.2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.

La(n 18M 2r  m3r 5r  m7r  m10r w150
W3sop: MunuctapcTtBo cmHaHcuja Peny6nuke Cpbuje.
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pachunkoH 7.9.
MpomeT AMHapckux ApKaBHUX 06Be3HMLA
(y mnpa RSD)

90

BN oW
o o

3 1l I"l”lm |||| hl ||| I||I III “h |||||| ||| I'

81611492 7125103 8 161149 2 712
'11.2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.

= [pomeT auHapckux XoB

W3sop: MuHucTapcTBo cmHaHcuja Peny6nuke Cpbuje.

padmkoH 7.11.

TpxuwHa kanutanu3sauuja Beorpagcke 6epse

(y mnpa RSD) (y %)
1.500 60
50
1.000 40
. i l 30
500 o . I 20
T

o INNRNNEER

O6BesHuLe (Nn.c.)
m— Akuuje (n.c.)
TpxwwHa kanutanusauuja/ban (a.c)

W3Bop: Beorpaacka 6ep3a u HapoaHa 6aHka Cpbuje.

padmkoH 7.13.
KpeTtarwe 6ep3aHckux nHaekca

(vHpekc, 15. 11. 2007 = 100)
240

200 M
160 :

e— BELEX15 CROBEX BUX
— S&P500 DAX

WaBop: Bloomberg.

padukoH 7.15.
WHpekcu 6poja nspatnx gos3sona HoBorpagke
(vHpekc, 2018 = 100)

180
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2V,
100 /‘/‘ X/ \ v
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60 d v
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40
20
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36 91236 9123 6 9123 6 9123 6 9 12
2015. 2016. 2017. 2018. 2019.
YKynHo 3rpape Ocrane rpahesuHe

W3Bsop: Peny6nuyku 3aBoA 3a CTaTUCTUMKY.

pachmkoH 7.10.

HomuHanHu usHoc gocneha AUHapPCKUX ApXKaBHUX
XoB po 2028. roguHe

(XoB uzpate go 31.12.2019. roguHe, HOMUHaNHa BPEAHOCT Y
mnpa RSD)
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W3sop: MuHuctapcTBo cuHaHcuja Penybnuke Cpbuje,

padhmkoH 7.12.
MpomeT akuujama Ha Beorpaackoj 6epau

(y mnpa RSD) (y
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3
0 ll....-ll-......: J
8124 8124 8124 8124 8124 8124 8124 812

2013. 2014. 2015. 2016. 2017. 2018. 2019.
MeceuHo 6nok Tpr. (n.c.)

mmm— \eceyHu npomet 6e3 6ok Tpr. (n.c.)
Meceunu pauuo obpTa akumja (4.c.)
W3Bop: Beorpapcka Gepaa.

pacdukoH 7.14.
WUHpekc ueHa HenokpeTHocT DOMex

(vHpekc, npocek 2002—2010 = 100)
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2008.2009.2010.2011.2012.2013.2014.2015.2016.2017.2018. '19.

Cpb6uja
Beorpapcku pervioH (Beorpan)
PervioH BojsoanHe (Hoeu Can)
e PernoH JyxHe n Mictoure Cpbuje (Huw)
PervioH Lymapvje n 3anagHe Cpbuje (Kparyjesau)
W3Bop: HauvoHanHa kopriopaumja 3a ocurypatse ctambeHnx kpeauta.

pacukoH 7.16.
Pauuno goctynHocTu ctaHoBa*

(y Gpojy roauHa)
13

MM

%)
50
4,0
3,0
2,0
1,0

0,0

*

LI L L 1 {1 {1 1 L[y o [ L 1 U

2007.2008.2009.2010.2011.2012.2013.2014.2015.2016.2017.2018.2019.

e [JOK@3aTEM [OCTYMNHOCTN CTAHOBA

*Mocnearn AOCTYNHW NoAaLm.
W3sop: HEC Ha ocHoBy nopataka P3C n HKOCK.

MpoceyHa BpeAHOCT
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AedunHunuuje

1. UHaukaTopm cbMHaHCHjcKe CTaBUITHOCTU

pacpmkoH 1.1.

pacpmkoH 1.2.

2. baHkapcku cekTop

padpmkoH 2.1.
padmkoH 2.2.

padpmkoH 2.7.
padmkoH 2.8.

padmkoH 2.9.

pacpmkoH 2.13.

pacpmkon 2.15.

pachmkoH 2.16.

pachmkoH 2.22.

pachmkoH 2.24.

pacpmkoH 2.27.

pachmkoH 2.31.

pachmkoH 2.39.

pachmkoH 2.40.

pacbukoH 2.41.

padpmkon 2.42.

pachmkoH 2.43.

pacpmkoH 2.45.

Beha yaarbeHocT of LeHTpa Mpexe yka3syje Ha Behu pusuk. MpukasaHe cy cTaHAapAn3oBaHe BPeAHOCTM
OCHOBHWX MHAMKaTopa puHaHcujcke ctabunHoctu: MAK — nokasarters agekBaTHOCTU kanuTtana (perynaTtopHu
KanuTtan y o4HOCY Ha pu3nyHy akTtusy), K/A — bunaHcHu kanuTtan y ogHocy Ha GunaHcHy aktusy, NPL — yyewihe
6pyTo NpobnemaTn4HNX KpeauTa y ykynHum 6pyTto kpeamTtuma, Pe3./NPL — nokpuhe npobnemaTuyHunx kpeguta
pe3sepBama 3a npoueteHe rybutke, ROA — npuHoc Ha aktuy, ROE — npuHoc Ha kanutan. PervoH obyxsata buX,
Byrapcky, Mahapcky, CesepHy MakenoHujy, Morscky, PymyHujy, Typcky n Xpsatcky. iHaukaTopu koju ce ogHoce
Ha PervioH cy HENOHAEPUCAHW NPOCeLM MHAMKATOpa 3a HaBeeHe 3eMrbe.

Mosehawe yAarbeHOCTU O LieHTpa 3a CBaku MHOUKATOPp yno3opasa Ha nopact CI'IeLl,I/I(*)I/NHOF pu3uka. Mosehane
nospLinHe yKasyje Ha nosehawe MaKpOEeKOHOMCKE pabMBOCTU 3eMIbe.

MokasaTers agekBaTHOCTY kanuTarna gobuja ce kao OAHOC PErynaTopHOT kanuTana v pu3nyHe akTuBe.

OcHoBHY kanutan 6aHke YnHK 36Mp OCHOBHOT aKLWjCKOr kKanuTana u AoAATHOr OCHOBHOT kanuTana.

VHavkaTopy puHaHcujcke 3aBUCHOCTYM (€HrN. leverage) nokasyjy y kojoj Mepu je akTvBa 6aHaka chvHaHcMpaHa u3s
COMCTBEHUX 13Bopa.

Mop kpeanTMa y AE€BU3HOM 3HaKY, OAHOCHO AEBU3HUM KpeauTMa NoapasyMeBajy ce KpeauTu JeHOMUHOBaHN Y
CTpaHoj BanyTu, kKao 1 KpeamTu AeHOMUHOBaHW y omahoj BanyTu, Koju Cy MHAEKCUMpaHU y CTpaHoj BanyTu.

Mo neno3unTma y AeBU3HOM 3HaKy, OAHOCHO AEBU3HMM AENO3UTUMA NoApa3yMeBajy ce Aeno3nTn
[eHOMUHOBaHW Y CTPaHoj BanyTH, kKao U AeN03MT AEHOMUHOBaHM y AoMahoj BanyTu, Koju Cy UHAEKCUPaHW Y
CTpaHoj BanyTu.

MpobnemaTnyHUM KpeAUTOM cMaTpa ce CTake YKYNHOr NpeocTanor Ayra nojeauHaqHor kpeauTa (ykrbyuyjyhu n
M3HOC AoLH:-E) MO OCHOBY KOra je AYXHUK Yy Aouku Ayxe of 90 aaHa, unm no ocHoBy nnaharba kamarte unu
rmaBHULE; MO KOME je kamaTa y BUCUHU TPOMECEYHOT M3HOCa (M BULLIA) NpUNMcaHa ayry, KanutanusosaHa,
pedmHaHcMpaHa unu je keHo nnahake 0AN0XeHO; NO OCHOBY KOI AYKHUK kKacHM Make of 90 aaHa, anu je 6aHka
npoLeHuna fa je crnocobHOCT AyxHUKa Aa OTnaTh Ayr noropLiaHa v Aa je otnnata gyra y nyHom U3Hocy
[OBEAEHA Y NUTAH-E.

McnpaBKa Bpea4HOCTU KpeauTa npeactasiba Aeo KpeauTa 3a KOjI/I 6aHka npeTnocTtaBiba Aa Hehe 6uTK HannaheH.

OcHoBHY KpuTEPUjyM Knacudukauuje y kateropuje A, b, B, I' n [ je pefoBHOCT knuvjeHTa y namMmpusamy obasesa
npema 6aHuu. Y kaTeropuje I n [1 knacudukyje ce akTmBa HajnoLuvjer KBanuteTa, O4HOCHO NoTpaXusama no
KOjMa OyXHUUM KacHe ca oTtnnartom Buwe of 90 gaHa.

CyGopauHupaHe obaBese Cy nocnefwe Ha NUCTY NpuopuTeTa y cnydajy 6aHkpoTta unu nukeugaumje 6aHke, WTO
pgonywra ga y ogpeheHoj mepy Gyay NpuxsaTrbMBE Kao efieMEeHT Kanurana.

MpuHOC Ha aKTUBY, OQHOCHO Ha kanuTan 6aHke fobuja ce cTaBrbakeM y 0gHOC fo6WTKa Npe onopesvBarba
OCTBapeHOr y MOCMaTpaHoOM MepMoay C NPOCEYHOM aKTUBOM (KanuTanom) TOKOM UCTOr nepuoga.

OnepaTuBHK fo6uTak GaHke NpefcTaBrba 4OGUTaK Of HeHE OCHOBHE AeNnaTHOCTM (MCKIbydyje kaTeropuje kao WwTo
Cy BaHpeaHW Npuxoam 1 pacxoam v cn.). Kako ce goMuHaHTHa AenaTHocT foMaher 6aHkapckor cektopa OgHOCH
Ha TpagmumoHarnHe 6aHkapcke KPeAUTHO-AeNOo3UTHE NOCIOBE, Npe Hero Ha MHBECTULMOHO BaHKapcTBo,
[OMWHaHTaH eneMeHT onepaTuBHOT JoOUTKa NpeAcTaBrba kaMaTHa Mapxa, Tj. pasnuka uameny npuxoaa v
pacxopaa Nno ocHOBY kamaTe, IOK Cy AoOULM MO OCHOBY TPrOBUHE XapTujama of BpEAHOCTM 3aHEMapIbUBY.

Cost-to-income pauuno nokasyje aeo onepaTmBHOr 4obuTka Koju ognasu Ha nokpuhe Tekyhux TpoLukosa 6aHke.

LTD pauwo, Tj. o4HOC kpeauTa npemMa Aeno3nTuma, ykasyje Ha cnocobHocT 6aHke Aa U3 NpUKyNIbeHUX AenosnTa
duHaHcupa kpeauTupame. BpeagHocT oBor niaukatopa Beha of jeAaH Moxe cyrepnucatn HeJOBOrbHY CPeMHOCT
B6aHKapckor cekTopa Aa OAroBOPM Ha LLIOKOBE.

MokaszaTers nMkBMaHOCTM BaHke NpeacTaBrba 0AHOC 36Mpa NUKBUMAHUX NOTpaxuBaka GaHke NpBoOr 1 Apyror peaa,
C jeaHe cTpaHe, n 36upa obasesa baHke no BUhewy nnu 6e3 yroBopeHor poka gocneha n o6aeesa baHke ca
yroBopeHvuM pokom aocneha y HapeaHux mecel faHa of AaHa Bplueka obpadyHa nokasaterba NMUKBUAHOCTH, C
apyre ctpaHe. OfnykoM o ynpasrbaky pU3MKOM NIMKBMAHOCTM GaHKe NponMcaHo je Aa npoceyaH MeceyHu
nokasaTerb NIMKBUAHOCTM He cMe BuTu ncnop 1, 3aTum Aa nokasaTerb NMUKBUAHOCTU He cme BuTu ncnop 0,9 ayxe
of TpW y3acTonHa pagHa AaHa v Aa He cme nactu ucnog 0,8 kaaa je obpavyHaT 3a jegaH pagHu AaH.

Yxun nokasarter NUKBMAHOCTU GaHKe NpeAcTaBrba OAHOC NMUKBUAHUX NOTpaxuBara 6aHke NpBoOr peaa, ¢ jefHe
cTpaHe, 1 3bupa obasesa baHke no Buhery nnm 6e3 yrosopeHor poka gocneha n obaBesa 6aHke ca yroBopeHUM
pokom gocneha y HapeaHWx Mecel, AaHa oA AaHa Bpluera obpavyHa nokasaTterba fMKBUAHOCTK, C Apyre cTpaHe.
Opanykom o ynpasrbakby PU3MKOM NIMKBUAHOCTM GaHKe NPONMCaHO je Aa YXu nokasaTerb NMKBUAHOCTU He cMe Butn
ncnog 0,7, 3aTum Aaa He cme 6uTtn ucnog 0,6 Ayxe of Tpu y3acTonHa pagHa AaHa u ga He cme nactv ucnog 0,5
Kaaa je obpavyHarT 3a jefaH pagHu AaH.

JIukBmnaHa akTMBa npeacTasrba 36Up NUKBUOHUX NOTPaXuUBaka NPBOT U APYror peAa Nocnefker pagHor AaHa y
Meceuy. [pema yxoj aedrHULMjU, NMMKBUOHOM akTVBOM CMaTpajy ce NMKB1AHa noTpaxveaka Npeor peaa
nocneaxer pagHor AaHa y mecey.

MpumapHKn HoBaL, 06yxBaTa roToB HOBaL, y ONTULAjy U AnHapcke pe3epBe baHaka kog HapoaHe 6aHke Cpbuje.

HeTo oTBOpeHa AeBM3Ha no3vumja npeacTasrba anconyTHy BPeAHOCT YKynHe Ayre, OQHOCHO YKyMNHe KpaTke
[eBU3He no3uuuje 3aBUCHO of Tora Koja je Beha, yBehaHe 3a anconyTHy BpeAHOCT no3uumje y 3naty (ykynHa ayra,
O[HOCHO KpaTka AeBu3Ha noauumja 6aHkapckor cektopa npeacTasiba 36Mp CBUX HEeroBKX HETO AYrMX, OAHOCHO
KpaTKu1x No3uumja nocMaTpaHo no BanyTh).
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3. He6aHkapcku pMHaAHCKjCKK CeKTop

pacbvkonmn 3.7. n 3.8.
padpmkon 3.9.

padcpmkon 3.10.

MokasaTersu NpothnTabunHOCTU AOCTYMNHU Cy Ha FOAULLKEM HUBOY.

Komb6uHoBaHwu nokasaTtess je 36up ABa pauuja npukasaHa y rpacukoHy, BpegHocT n3Hag 100% — ocurypaajyha
OpyLITBa 3Ha4ajHO Ce ocnamajy Ha pesynaTte ynarakwa Ha (pMHaHCUCKMM TPXULLTMMA, YMECTO Ha CBOje rnaBHe
aKTMBHOCTW.

Fondex — BpegHocT Ha oapeheHn aaH Aobuja ce MHOXeHeM BPpeAHOCTU UHAEKCA Ha MPETXOAHW padHU AaH U
NOHAEPVCAHNM NPOCEKOM NaHYaHNX MHAEKCA BPeAHOCTY MHBECTULIMOHUX jeAnHULA 3a CBaku hoHA.

6. MakpoeKOHOMCKO OKpyXeH>e

padpmkoH 6.3.

pacpmkoH 6.6.

pachmkoH 6.38.

pachmkoH 6.44.

Credit default swop (CDS) jecte chmHaHcujckv AepvBaT An3ajHupaH Tako Aa CBOM BracHUKy obe3beau 3awwTuTy of
Hen3aMupera obaBesa emUTeHTa 0b6Be3HMLLEe Ha OCHOBY Koje je u3BeaeH. Mpemuja ocurypama of KpeanTHor
pusuka (CDS spread) npeacrtaerba LeHy kojy BnacHuk CDS-a nnaha 3a 3awTuTy kojy ykua. Pact npemuje
ocurypara ykasyje Ha pacT KpeauTHOr pusnka obBesHuLe Koja ce Hanasu y OCHOBM AepuBaTa.

MHpekc obBesHmnua TpxumwTa y HacTajawy (Emerging market bond index — EMBI) npeactasrea pasnvky npemuje
Mo OCHOBY jaBHOT Ayra n3mehy nocmaTpaHor TPXULLTa U aMepuyKnX Ap>kaBHUX obBe3Huua.

Mpema gecdunnumnjny MM®-a, aeBn3He pesepBe NpeacTaBrbajy OHY CTpaHy akTUBY Koja je Nof KOHTPOIoM
MOHETapHWX BNacT! U HENOCPEAHO pPacrnonoxuea 3a notpede AnpekTHor nHaHcHpata HepaBHOTEXe Y
eKkcTepHUM nnahakwuma; 3a AMPEKTHO perynucame BenvymHe HepaBHOTEXe NyTem MHTepBeHUMja Ha AeBU3HOM
TPXULUTY Kako 61 ce yTuLano Ha AeBU3HW KypC; Unun y Apyre cepxe. bpyTo AeBu3He pe3epBe YMHe NHOCTpaHe
XapTuje of BPeAHOCTU, AeN03nTW Ha padyHnMa y MHOCTPaHCTBY, edpeKTUBHM CTPaHU HOBaL, 3naTo U cneuujanHa
npaBsa Byyewa. HeTo AeBu3He pesepse noppasymeBajy oabujake Aeno3uTa baHaka v cneumjanHnx npaea Byyerba
op 6pyTo AeBU3HUX pe3epBiu.

3akoHOM 0 jaBHOM Ayry jaBHu ayr Peny6nvke Cpbuje gedmHuwwe ce kao HoBYaHa obasesa, unv obasesa
oTnnahvBarka HOBYaHOT 3aJyXuBakba, Koja HacTaje No OCHOBY yroBopa koju 3akibyyu Penybrnvka Cpbuja, no
OCHOBY [ApXXaBHUX XapTuja of BPeAHOCTM, N0 OCHOBY yroBopa, O4HOCHO crnopasyma, KojuM Ccy penporpammpaHe
obaBese koje je Penybnivka Cpbuja npeysena no paHuje 3akiby4eHnM yroBopyMa v eMUTOBaHUM XapTujama of
BPEAHOCTU Mo NocebGHUM 3aKoHMMa, Kao M Mo OCHOBY rapaHuuja koje je Penybnuka Cpbuvja gana 3a gyroee
TIOKanHWX BMacTu, OAHOCHO NPaBHMX Nnuua.

7. ¢MHaHCMjcKa TPXKULWTA U HEMOKPETHOCTU

padpmkon 7.1.

pacpmkoH 7.16.

Bid-to-Cover: pauuo HoMUHanHe BpeHOCTW YKYMHKX NMOHYAa W HOMUHAIHE BPeAHOCTU NpofaTx o6Be3Huua.

[ocTynHocT npoceyHe ctambeHe jeauHuue npocedHom agomahuHeTBy y Penybnuum Cpbuju mepeHa nokasater-em
[ocTynHocTu ctaHoBa (Price-to-income), koju ce gobuja kao oAHOC LieHe cTaHa BenuyvHe of 60 meTapa
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