UsBelwTaj o uHdnaunju — maj 2008. rogune

PapgoBaH Jenawwuh — ryBepHep HapoaHe 6aHke Cpbuje

Beorpap, 21. maj 2008. roauHe



Caapxaj

[ Visoins o st

= MemopaHgym HBC o ytBphnBamwy unrbaHe ctone

nHdpnaumje 3a 2009. n 2010. rognHy;

= [lpunosu -y okycy.
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55 ba3zHa nH(Ianmja-MecedHe CToTe
—&— Melhyroanmma 6a3Ha nH}IaIyja

Anpun 2008:

Mehyrogunwra 6a3Ha nHgnauuja 8,0% - nsHag ropwe rpaHuLe LurbaHor pacroHa 3a Kpaj
OBe roauHe;

Mehyroanwmm pacT yKynHux LeHa Ha mano 12,0% (og Tora, perynucaHe ueHe 6,7%);

Mehyroanwry pacT NOTPOLLAYKUX LieHa je joL nspaxkeHuju n nsHocun 14,6%.



... 0a3Ha nHdnayuja Ha KBapTariIHoM HUBOY Ce ycnopunay
npBom KBapTtany!

LleHe Ha mano Ba3Ha nHdnaumja
(y %) (y %)
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Mehyroamiuksm pact

MeRnyroamiuby pact

TPpOMecCe4dYHu pacT, roq. TpoOMeceYHn pacT, ro.

= (CxofHo oyekmBamwnma, y npsom Tpomecedjy 2008. roanHe, 6a3Ha nHpnaumja ce Hawna
N3Hapg ropHe rpaHnLe LurbaHor pacnoHa, 7%mr, n nopen HWXer TpoMeceyHor pacrta
(1,5%) y nopehemny ca Tpehmnm n 4etspTuUM Tpomecedjem 2007. (no 2,2%);

= PacT ueHa Ha mano y npBomMm TpomMeceujy nsHocuo 2,8% (11,8% wmr), ca gonpnHocom
perynucaHux ueHa og 1,6 n.n.



LleHe xpaHe n 6e3ankoxonHux nuha

LleHe xpaHe u 6e3ankoxonHux nuha

. (anpwun 2008 / anpun 2007, y %)

30 28,6
24,8
25
20,4
20
14,6
13,4 i 13,7
15 1 A 11,8 2,2 11,5
10 4 ) ) 9,4 9,6 8,7
5,7 6’8 675 6,2 5 0
5 - 3.7 2,9
O T T
Byrapcka MakegoHuja XpBatcka PymyHuja Cpbuja Mahapcka CnoeHuja
O YKynaH pacT NOTPOLLaYKunx LeHa @ PacT ueHa xpaHe n nuha m PenatvBHu pacT ueHa

= Cpbwuja, 3akrby4HO ca anpurom, 6enexun Hajop>ku roguilbn pacT LeHa xpaHe. Y
byrapckoj, MakegoHuju n Cpbuju ueHe xpaHe pacty gynno 6pxe og ykynHor CPI
(noTpoLuayke ueHe);

= [lok cy cpeanHom 2006. ueHe xpaHe y Cpbunju 6une Ha HMBOY oa 67% npoceka EY,
Kpajem 2007, npema Hawunm npoueHama, oHe cy gocturne 83%. Kog mneka u
npoussoda o mneka Cpbuja ce Hanasm Ha npoceky EY, nok je cpeanHom 2006.
buna Ha 75% npoceka.



CBeTcCKa LueHa HadTe

CBeTcKa LeHa ypancke HadTe no 6apeny ( y USD)

120 115,9

Maj JyH Jyn Asr Cen OKT Hos Oeu JaH Peb Map Anp Maj
2007. 2008.

— IIpocex 3a 00pavyHCKH IEPHO ]

= [oguwHK pacT ueHa:
yparncka Hadpta 84% (maj 2008/maj 2007);
nepueatn HadTe 21,9% (anpun 2008/anpun 2007).

= Javare fonapa npeacTtasrba ogaTHU NpUTUCak Ha noBehakse LieHa HadhTHUX depuBaTa.



UHdnaTopHa oyekmBamwa

OuekuBama y norneny kpetawa MHg naumje y HapeaHux 12 meceum

(y %)
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Anp. Maj Jyd Jyn  Asr. Cent. Okt. Hos. [Heu. JaH. ®e6. Mapt Anp.
2007. 2008.
M3Bop: AHkeTa (TNS Medium Gallup).

* PacT nHgraunoHnx oYekmBarka, HapounUTo KoL (PMHaAHCK|CKOr CeKTopa.



Kypc avHapa n neBU3HO TpXKUWTe

KpeTawe Kypca auHapa npema eBpy y 2007. n 2008.
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77,89

= CHaxaH yTuuaj HEEKOHOMCKMX dpakTopa Ha OYeKMBara CTpaHuX
NHBECTUTOpPA (NpeaceaHnYkn n3bopu, npornawene HesaBncHocTn Kocosa,
penybrinykn, NOKpajUHCKM 1 FIOKanHu n3dopn).



Y unrby nosehawa nukBngHoctun MOAT-a HBEC je Tokom oBe
roavHe y npoceky aHeBHO npoaana EUR 4,4 mnH

CTpykTypa npomeTa

KynoBuHa/npoaaja aesusa og ctpaHe HEC Ha GaHkapckor cektopa Ha MAT-y
*
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* HBC na M /IT-y nponaje 1eo OTKY IUbEHHX JIeBH3a Ol MeHhaya.

- Kypc ce He BpaHn Ha pPUKCUHI cacTaHKy of cpeanHe maja 2007. roanHe;

- Op noyeTka roguHe (3a 89 pagHux gaHa) HBC je npogana ykynHo EUR 393 mnH
(BaH OMKCUHI cacTaHKa), a y UICTOM nepuoay npetxogHe roanHe (Ha UKCUHT
cactaHumma) EUR 556,7 mrH — 42% BuLue!



[1leBU3HO TPXULLTE je TY Aa NoKaXe yTuuaj U noriMTuKe Ha
BpeAHOCT AUHapa

HuBo Kypca u aHeBHU HeTo oTKyn HBC
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TpXuwiTe KanuTtana

WHpekc BELEX15 Mokasaters npemuje pusuka - EMBI

Y MHAEKCHAM (MeceyHun npoceuy, y 6a3H1M NoeHnma)
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M3Bop: JP Morgan.

mm [pomerT - neBa ckana BpegHocT

M 3Bop: beorpaacka 6ep3a.

YTnuaj HEEKOHOMCKUX dpakTopa 1 CBETCKE OMHAHCUjCKe Kpuse y KombuHaumju ca
peniaTMBHO NOLNM NokKasaTerbuMa MakpoOeKoHOMCKe CTabunHOCTN.



KamaTHe cTone u HoOBYaHoO TPXULWLUTE

KpeTawe kamaTtHux ctona
(nHeBHWM Nnopgauu, Ha rogukeM HUBOY, y %)
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Anp. Maj JyH Jyn ABr. Cen  OkT. Hos. [eu. JaH. ®e6 Map Anp. Maj
2007. 2008.

——— BELIBOR pgBoHeger-Ha ——BEONIA [BoHenerbHa peno

Ha genosutHe onakiiuue Ha kpegutHe onakiuuue

M3Bop: HapoaHa 6aHka Cpbuje n Reuters.

= QOuekyjyhu ybp3awe 6asHe nngnaumje HBC je pearosana noBehatwem
pedepeHTHe cTtone y 2008. roanHm (3a 525 6a3HNX NoeHa);

= [1pomeHe y kopuaopy kamaTHux ctona HBC cy ce ogpasune Ha pacT kamaTHUX
cTona Ha HOBYAHOM TPXKULLTY.



TpowkKoBu cTepunusaumje n pooduuun on
ctabunusauumje (1/2)

MpoueHe HBC

3agpxaBake pedepeHTHe
kamaTHe ctorne Ha 9,5%

JyH aeu.
YKynHa nHdpnaumja 13,9% 17,2%
BasHa nHdnaumja 10,7% 13,3%
Pasnuka y kypcy PC[I npema EYP +7.0 +14,5

AKTyeJ'IHa MOHEeTapHa

NMOJINTUKA
jyH Aeu,
11,0% 8,6%
8,1% 5,8%

OBakaB cLeHapuno 6y NOKPeHYo MHGAATOPHY cnnpany, nocejao HEN3BECTHOCT, 3Ha4ajHO

Yrpo3no MakpOEKOHOMCKY ctabunHocT!

[NoBpaTtak Ha opurMHanHM HMBO G NpMBpPeay rapaHTOBaHO KOLUTaNo HEKONMKO nyTa

BuwWe of cagawmser Tpowka HBC!



TpowkKoBu cTepunusaumje n pooduuun on
ctabunusauumje (2/2)

AkKTyenHa MmoHeTapHa nonutuka: VHdpnaunoHn nputncum — Pactyha
Hen3BeCcHOCT — [loBehahe pedepeHTHe cTone — [logaTHU TPOLLKOBM
cTepunnaaumje: oko 3 mnpa auHapa go caga v ykynHo y 2008. oko 13 mnpa
AvHapa.

3aapxaBakwe pedepeHTHe ctone: [loBehawe HecTabunHocTn — lMan
KpeanTHOr U MHBECTULIMOHOT pejTuHra — Crnabroewe anHapa — [JogatHu
TPOLLKOBM:

Camo no crnosbHOM Ayry OKo 5 Mnpa AnHapa go caga u ykynHo y 2008.
OKO 22 MIpA AuHapa.

LleHe 6eH3nHa Ou Beh caga 6une BuLle 3a 2 guHapa no nuTpy,

[MeH3unje 6u Npun BULLOj MHGNAUM|K Yy anpuny nopacrie 3a gogaTHux
2,5%., Wwto je oo HoBor ycknahueawa nosehare TpoLlKa 3a ApKaBy 3a
4,5 mnpg avHapa. Menytum, neHsnoHepu 6u peanHo gobujanu cee
MaH-€ jep je MHdnaunja cee BULLA;

3HavajHe pasnuke y epekTuma Ha MHBECTULMjEe, EKOHOMCKM pacT U
cTaHgapA rpahaHa.



MoHeTapHa NnonuTUKa y HapeaHOM nepuoay

«Ha ocHoBy Tekyhe npojekuuje, a yaumajyhmn y ob3mp cee pusuke,
MoHeTapHu ogbop HapoaoHe 6aHke Cpbuje npouemnyje aa je
nosehare peepeHTHE cTONe y HapeaHOM nepunoay BepoBaTHUje
Hero eH Nag unn 3agp)xaBawe Ha HenpomeweHoM HUBoY (15,25% )»

N3eewmaj o uHnayuju — maj 2008.



Caapxaj

= [3BeluTaj 0 MHGNauuju;

O N TBDRB A
(- , )
0 2

= [lpunosu -y pokycy.



Oanyke MoHeTapHOr ogbopa 0 Krby4HUM NUTakbuMa

1. Mepa BasHa nHdnauuja octaje no

) cTapoj MeToaosnornju (MHOeKc
noTpoLUayke unu manonpoaajHe

LeHa Ha mano), a He CPI -
LeHe

MHAEKC NOTPOLUAYKNX LieHa) -
yKynHa nnu 6asHa nHopnauyja Kaga ce npehe Ha yKynHy
nHdpnauujy 6uhe CPI!
2. BpeMeHCKN XOpU30oHT

npoayxyje ce Ha Tekyhy + 2 roguHe
3. PacnoH nnu tayka

pacrnoH Koju obes3benyje dnekcndnnHoOCT u KpegnbunuTeT
4. (ONC)KOHTUHYUTET

KOHTUHYMpaHu unrb — 6e3 nanacka ns kopmagopa



Memopanaym HBEC o yTBphuBawy uurbaHe ctone
uHc¢pnauumje 3a 2009. n 2010. roguny

JlnHeapHo onagajyhu pacnoH mehyroanwhe crtore basHe
nHpNaunje mepeHe NMHOEKCOM LieHa Ha Marno ca cnegehum
napamMmeTpuma:

[NoyeTHU HMBO 2009. roanHe:
3,0% - 6,0% ca ueHTpanHomMm BpegHowhy oa 4,5%;
3aBpLuHn HMBO 2009. n noyeTHn HMBO 2010. roanHe:
2,5% - 5,5% ca ueHTpanHom BpeaHowhy on 4,0%;
3aBpLiHu HMBO 2010. roguHe:

2,0% - 5,0% ca ueHTpanHomM BpeagHowhy oA 3,5%.



CpearopoYvYHM UUIbLEBU 3a 6a3Hy UHdnaunjy

CpeAH0pOYHU LUILEBU 3a 6a3HY UHnaumjy
(mehyroguwhe ctone pacta, y %)
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MNpojekuyuja 6azHe uHNaumnje

MNpojekToBaHa 6a3Ha nHcpnaumja
(mehyrogowme ctone, y %)
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3-6%
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Caapxaj

= [3BeluTaj 0 MHGNauuju;

= Memopanaym HBEC o ytBphnBawy unrbaHe ctone nHdnaumje 3a 2009. n
2010. roguHy;

 Domnose -y o0y




1. Mpenopyke CBeTcke OaHKe 3a yonaxaBame edeKkaTa
pacTta ueHa OCHOBHMX XXUBOTHUX HAMUPHUUA

- [loBehane couunjanHux gaBawa, Ynme oun ce cMawbno edpekat Ha
HajcMpoMallHuje cnojese APYLUTBa;

- KpaTkopoyHe agMMHUCTpPaTUBHE MeEpe YCMEPEHE Ka CHUXaBawy AoMahunx ueHa
XpaHe (npe ceera, cMaker-e Tapuda 1 nopesa Ha OCHOBHE XXMBOTHE
HaMUpHULE);

- [loBehane NoHyde XpaHe Ha cpeaHu PoK.



2. MHcTpymeHT 00e30ehersa o KpeauTHOr pusunka
(credit default swap)

CDS spreads - TPXWULWIHWU NHOAUKATOP
MNMeToroanwu CDS 3a Cpbujy y USD

(nHeBHe npomeHe, y 6asHUM NoeHUMa) PU3nKa 3eMJbe,

R g Oppehyje HMBO kKamaTHUX cTona no
a Kojuma ce 6aHke 3aayxyjy Yy

| NHOCTPaHCTBY;

200

[Nokasyje nobpo cnarawe ca
KpeTakeM Apyrmx nokasatesba
npemuje pusuka (EMBI);

150
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3a Cpbujy ce npatn og maja 2006.

12.5.2006
12.7.2006
12.9.2006
12.11.2006
12.1.2007
12.3.2007
12.5.2007
12.7.2007
12.9.2007
12.11.2007
12.1.2008
12.3.2008

Pactyhu TpeHg je nocneguua
HensBeCHe MonuTu4Ke cutyaumje y
3eMsbM y Norneay HacTaBka npoteca
eBpOunHTEerpaumja.

M3Bop: Bloomberg.



3. AcumeTtpumja pass—through ecekra gaeBu3HoOr Kypca Ha

ueHe y Cpouju

[MpocevaH AgvpekTaH yTuuaj 4eBuU3HOr Kypca Ha ueHe (pass—through):

[MpomeHa geBusHor Kypca 3a 1% gosoan 4o NPOMEHE LieHa 3a
0,18% HakoH Tpu meceua n 0,49% HakoH roanHy gaHa.

YTuuaj oeBnU3HOr Kypca Ha LeHe je ocaM MnyTa jaym TOKOM
gernpecujaumje Hero Tokom anpecujauuvje anHapa — 1%
aenpecuvjauuvje pesyntmpa Ha ayrm pok nopactom ueHa og 0,89%,
a 1% anpecwujaunje camo 0,11% pesunHdnayujom.

Pass-through HomuHanHor echeKTUBHOIr AEeBU3HOr Kypca Ha LieHe

Pass-through Edexar Toxom Edexar Toxom
edekar armpecujaiuje Jerpecujaiuje
Kparak pok 0,18 0,04 0,32

Jlyru pok 0,49 0,11 0,89




4. YTUuaj MOHeTapHe NoNUTUKe Ha
CNOJLHOTProBMHCKU OMNaHc

MoHeTapHa nonuTnkKa He yTude Ha OAyropodHu TpeHa pearnHor Kypca, Beh
camMo Ha ocuunaunje oko TpeHaa (anpecujaumjcku / genpecunjaumjcku jas);

TpeHa n3Bo3a n TpeH yBosa 360r Tora HUCY geTepMUHUCaHN Mepama
MOHeTapHe nonnTtuke, seh doyHoameHTanHuUm pakroprma Kao LWTo Ccy

NPOAYKTUBHOCT, CTPYKTYpPHE pedopMe, CTpaHe OUPEKTHE MHBECTUUMje,
jaBHa NOTPOLUHA;

[lomeT MoHeTapHe nonuTuke, Nnpema ToMe, CBOAM Ce Ha ocuunaumje
n3Bo3a U yBo3a oko AyropoyHor TpeHaa. HBC moxe ga ytuye Ha cnosrbHy
TProBMHY caMo y MEpPU Y KOjoj MOXKE [a YyTUYE Ha peariHu Kypc, Tj. Ha
ocuunaunje oko TpeHaa.



5. Oedouunt Ttekyher ounanca Cpouje y nopehemwy ¢
Apyrum semrbama (1/2)

Oednunt Tekyher 6unaHcay % BAll-a

2003. 2004. 2005. 2006. 2007.
Crapa meTtogosnoruja -7,0 -11,7 -8,5 -13,0 -16,9
HoBa meTogonoruja -8,8 -13,4 (-12,4)* -8,4 (-9,4)* -9,8 -13,0

* Uckmbyuyjyhu edekte yBohera MNMAB-a.

HEC je Ha 6a3n aHanu3a n y gorosopy ca MM®-om nsspLumna
peknacudukauunjy nnatHor GunaHca n noeehana odbyxeaT Ao3Haka;

PesynTtarT je cmawere Tekyher geuunta, 6yayhu oa je neo
HeperncTpoBaHux Oo3HakKa, 40 cada, NpyKasvMBaH Kao KanuTtarHu Npunme
(noBehare geBusHe WTeHE) — anu TpeH noropLlasarkba oBora

nokasaresba ocrtaje!



5. Dedouumnt Ttekyher unaHca Cpouje y nopehemwy ¢
apyrum emrbama (2/2)

. Behu gedouunt Tekyher 6bunanca og Cpbuje (13% B[M-a y 2007.) umajy camo
Byrapcka n PymyHuja;

. Mpunne kanuTtana je npemawmno notpebe werosor pnHaHcuparwa n'y 2007, wTo
ofpakaBa pacT AEBU3HUX pe3epBU;

. [MpoceyaH pacT gesusHux pesepu y npenony 2003-2007. Hajsehn je y Cpouju (7%
BAM-a).

Dedununt Tekyher 6unanca (% bAM-a) MNpomeHe AeBU3HUX pe3epBuU
ueHTpanHe 6aHke (% bAr-a)

CnoBeHuja
~Cnosauka

XpBaTcka

Cpbuja

PymyHunja

Byrapcka 2003 2004 2005 2006 2007

HanomeHna: MuHyc npeacTaersa nosehake AEBU3HNX pe3epBu U 0GPHYTO.
2003 2004 2005 2006 2007
0 d W3sop: EUROSTAT u Be6cajToBu LeHTpanHux 6aHaka.

M3Bop: EUROSTAT n Be6cajtoBu LeHTpanHux 6aHaka.



6. NMeTpogonapun n 6aHKapPCKU KpeauTU TPXKULLTUMA Y YCTNOHY

Peuvknupare netpoaonapa — 3eMrbe U3Bo3HuLe HadTe AenoHyjy npuxoae
MO TOM OCHOBY Y MHAOYCTPUjCKE 3eMIbe, Koje Ta cpeacTBa NoToM nnacupajy y
3eMIbe Y YCOHY;

Oko nonoBuHa genosnTta n3Bo3HMLa HadTe nnacupa ce y gpyre eKoHomumje y
YCIMOHY, HajBULLE Y 3eEMSbE LieHTpanHe n uctodHe Espone;

Harnu nag ueHa npyumapHmx nponssoga unu Beha nokanHa Tpaxmwa y
3eMrbamMa U3BO3HMLaMa NnpuMapHux npoussoga Mornm bu ga cteope
OrpOMHE pu3KnKe 3a EKOHOMMUje Yy yCrnoHy, byayhu na ose 3emrbe gedomumt
Tekyher payyHa oMHaHCupajy 3agyXnNBaH-EM;

Crnn4Ho ce gorogmno TOKOM asnjcke U pycke Kpuae, kao n 70-nx y JlaTUHCKO]
Amepunum.



XBana Ha naxxwu!



