Tekyha MakpoeKOHOMCKa KpeTama

PapoBaH Jenawuh — ryBepHep HapoaHe 6aHke Cpbuje

Bbeorpapa, 24. anpun 2008. roguHe



Cappxaj

. Kpetarwe nHnaumje n odekmBama;

- KpeTawba Ha pMHaHCUjCKOM TPXXULLTY;

. [MnaTtHoOMNaHcHa KpeTaka 1 eKOHOMCKA akKTUBHOCT;
c duckarnHa Kpetawa 1 3apage;

. OueHa MakpOeKOHOMCKE cuTyauuje;

c HoBe Mepe MOHeTapHe MOSINTUKE.



MoHeTapHu oaoop HBC je aaHac oanyuno aa pedepeHTHyY
KamaTHy ctony noBeha ca 14,5% Ha 15,25%

NHdonaTopHa ovYekmBana Cy BUCOKA U Y NopacTy;
3apaje y jaBHOM CeKTOopy cy y rnopacrty;
Anpecujaumjcku jas ce y NpoCceKy CMamMuno;

[1pon3BOaHM ja3 je No3uTMBaH, HajBepoBaTHUje he Ty N ocTaTu y Behem
Aerny oBe roguHe;

CseTcka LieHa HadbTe benexun HoBe pekopae, He OYeKyje ce yCKopo
CMaHEH-E LiEHE MOrbONPMBPEAHUX NPpon3Boaa — edbekaTt npenveama u
Hagaroe npucyTaH;

3HavajHa nonuUTUYKa HeM3BECHOCT!

Oanyke moHeTapHor ogbopa ce 6a3upajy CKOpo UCKIby4MBO Ha 6a3u
cpenHOpPOYHUX N AYTOPOYHMUX NMpOojeKLMja a HU Yy KOM criydajy Ha
AHEeBHUM KpeTawumal



MoBehaH cTeneH pecCTPUKTUBHOCTN MOHeTapHe NofInTuKe
je HeonxoAaaH!

MpojekToBaHa 6a3Ha uHdbNnaumja
(mehyrogoLukse ctone, y %)
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= PecTpuktuBHUjM KapakTep Tekyhe MoHeTapHe nonmTtuke gonpuHehe
Bpahawy 6asHe uHnauuje kpajem roguHe y umrbaHm pacroH (3-6%);

= Y majy 2007 3auptaHm HMBO 6a3He nHdnaumje namehy 3 - 6% 3a kpaj 2008
roguHe je OCTBapwuB;
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Nako mehyroguwiwa nHdpnauumja pacre...

Kpertame undaamuje (y %) I'opnmme crone nHduanuje, kpaj mepuona (y %)
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[ Ilene Ha MaJio - MeceYHe CTOme basHa madmammja - MecedHe cTome
—— Melyronuiime cTorne pacta leHa Ha Majio —&— Melhyronunmma 6a3Ha nHbIamja

= Opn 11,8% pacTa ueHa Ha mMaro yaeo perynucaHux LeHa uaHocu 7 nn;
= Mehyroauiikmy pacT nHaekca notpoLladkux ueHa— 13,6%;

= Op 2009. rognHe HBC he unrbaTtn 6a3Hy MHMaUMjy y OKBUPY NOTPOLLAYKMUX
LeHa YMECTO LeHe Ha mano!

* CPI - Consumer price indeks= lHaeKkc NoTpoLLa4Ykux LeHa



... 0a3Ha uHdnaumja Ha KBapTasilHoM HUBOY Ce ycrnopunay
npBoM KBapTtany!

LleHe Ha mano BasHa nHdnauymja
(y %) (y %)

16 14
14,3
14 12

12 10

10

| Il 1 \ | Il 1 v | | 1 1l \Y | Il ] \Y |
2006. 2007. 2008. 2006. 2007. 2008.

mMehyroaviuwu pacTt

MehyroauLn pact

TPOMECEYHM pacT, roa. TpOMece4YHU pacT, rof.

= (Cxo4Ho ovekmBawmmMma, y npBoM Tpomecedjy 2008. roanHe, 6a3Ha nHpnaumja ce Hawna
N3Ha ropke rpaHuLe LurbaHor pacnoHa, 7%mMr, n nopen HUKer TpoMecevHor pacrta
(1,5%) y nopeheny ca Tpehum n yetsptumM Tpomecedjem 2007. (no 2,2%);

= Pact ueHa Ha mano y npBomM Tpomeceujy naHocuo 2,8% (11,8% wmr), ca 4onpMHOCOM
perynucaHux ueHa og 1,6 n.n.



Y opyrom Tpomecedjy HactaBuhe ce ygaroaBarme b0asHe
uHdnaumje oa UnMrba

ﬂ,Ol‘IpMHOC pacTty ueHa Ha mano
(y NpOLIEHTHNM NoeHnMa)
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mmm HasHa vHdnaumja HEE LleHe norbonpuBpeaHUX NponsBoaa

s PerynuncaHe ueHe —— LleHe Ha marno
*[Ipouena HBC.

= QOuyekyjemo aa he 6a3Ha nHcnaunja y gpyrom tpomecedjy (oko 1,9%) HactaButu
yOarbaBah€ 0 ropHt€e rpaHmue unibaHor pacnoHa oko 8% wmr!;

= Krby4Hu pasnosu: BUCoKa MHnaTopHa oYekmBama, pacT LieHa UHA.-NpexX.

npowns3Boada, pacT LleHa eHepreHaTa, Makn anpecujaunjcku jas peanHor 4eBuUsHor
Kypca,

= 300r o4eKknBaHOr Mah-er pacra peryfmcaHux LueHa, Mr pacT LueHa Ha maro (oKo
11%) 6uhe HWXM y nopenery ca npeum Tpomecedjem (11,8%).



MoHeTapHa nonnTtuka je Ha pactyhe nHcgpnatopHe NpUTUCKe y
npBOoM Tpomeceuyjy Beh oaroBopuna nosehamwem pecepeTHe
ctone 3a 450 6a3HMX noeHa

KpeTtawse kamaTtHux ctona y 2007. roauHm
(oHeBHM Nogaum, Ha roguLLkeM HUBOY, Y %)
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Ha peno3utHe onakiiuvue Ha kpegvtHe onakwumue

M3Bop: HapogHa 6aHka Cpbuje n Reuters.

= KamaTtHe cTone Ha TPXULWITY HOBLA, Kao U akTUBHE WU NacuBHe KamaTHe cTtorne baHaka
nparte npomeHe pedepeHTHe ctone HBC;

= AKTUBHe cTone 6aHaka cy y Behoj Mepu pearoBarsie Ha pacT pedepeTHe cTorne of
MAaCUBHUX — LUTO je pesynTuparno pacToM KamaTHE MapXe y MapTy;

= [MoBehawe Harnba kpmBe NpuMHOCca, yKkasyje Ha Aarbu pacTt MHNaTOPHMUX OYEKMBaH-A.



LleHa HadhTe Ha CBETCKOM TPXULUTY Oernexu garou pacTt

Caercka nena ypaicke Hagte no 6apeiay (y USD)

He. Jan. Deb. Map. ! Amp.
2007. 2008.
— IIpocex 3a 0OpauyHCKH IEPUOL

Arp. ! Maj : Jyn l Jyn ! ABr.

HactaBrbeHo noBehawe LeHa HadbTe Ha CBETCKOM TPXULLTY: Y APYroj NOSIOBUHKU anpuna
HadTa TMna Ypan gocturna HuBo og 109 USD, a bpeHt 115 USD;

[MporHo3e garber Kpetawa LieHa HaTe cy Kpajwe HensBecHe — jeanHn ybnaxasajyhu
edoekar je cnabuju gonap!



UHdnaTtopHa ouekuBamwa cy nosehaHa y 2008. roanHu

OuekuBarba y norneay Kpetawa nHcnauvje y HapeagHux 12

Meceuu (y %)
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M3Bop: AHkeTa (TNS Medium Gallup).
= Krby4Hn pakTop ybp3ara nHdnaumje;

= MapToBcKa nH(iatopHa o4eknBara PUHAHCU|CKOr cekTopa 3a HapeaHux 12 meceumn
cy Buwa y nopehewy ca pedbpyapom 3a 1 n.n. n nsHoce 10,9%;

* lTHdonaTopHa o4YeKkmBaHa ce He cy3bujajy Npeko Hohu 1, Kao 1 ueHe, purnagHa cy Ha

aorne.



[NloBehaH pu3uK ynarawa y 3eMibe y TpaH3uUunju
YKIby4dyjyhu Cpoujy

Moka3saTerbu npemuje pusnka 3a Cp6ujy- EMBI* u
CDS**

gnggcetmm npoceum, y 6asHnum noeHmma)
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W3eop: JP Morgan.

*) EMBI je pasnvka y npuHocy Ha apaBHe o6Be3Huue CAL u Cpbuje Ha MehyHapoaHOM TPXMULITY
**) CDS je credit default swap

= [lponybrbmBake Kpu3e Ha CBETCKUM (PUHAHCU|CKUM TPXULLITUMA U NONUTUYKA
HeCTabuNHOCT Y 3eMIbW OCHOBHW CYy pa3no3su y3ap)KaBaka CTPaHuX
NHBECTUTOpa of ynaraka y Cpoujy;

= Y anpuny HacTaBIbEH pacT nNpemMuje pusuka.



KpeTatba Ha TPXKULUTY Kanutana: 6ep3aHCKN MHOEKCU
Oenexe garbu nag BpeaHoOCTU

Uupekc BELEX15
Y NHOEKCHUM
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TpeHa (aeceToaHeBHU MOKPETHU MPOCeLn) - AecHa ckarna

M 3Bop: Beorpaacka 6ep3sa.

= Y anpuny HacTaBrbeH nag 6epsaHckux nHaekca Belex15 n Belexline;

= Y npBoj nonoBuHu anpuna 2008. nHaekc HajnukBuaHujux akumja (Belex15) narybuo oko
7,9% cBoOje BpeaHOCTN U A0CTUrao HajHWXu HMBO of aeuembpa 2006. roguHe;

= Cnu4yHa KpeTaka 3abernexeHa u y 3eMrbama Y OKpyXekby.



OuHap je Ao AaHac y anpuny anpecupao 3a 2,4%

KpeTatbe Kypca auHapa npema eBpy y 2007. n 2008. rognHun

RSD/EUR
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= [lpogaja npuxona og Mewada og ctpaHe HBEC nocrnoBHMM 6aHKkamMa cMareHa je
300r obmma TproBuHe 1 anpecujauuje Kypca ca gHesHo EYP 5 mnH Ha EYP 3 mnH
a o jyde nak Ha Hyny! (npomet MAT-a 23. anpuna EYP 134,9 mnH)

= [loBehare KamaTHUX CToMa jecTte, Kako je OYeKMBAHO, aHynMpano egekre
nosehaHor puaukal



Y umrby noBehawa nukesnaHoctu MOT-a HBC je Tokom oBe
roguHe y npoceky aAHeBHO npoagana EUR 4,7 mnH

KynoBuHa/npopaja neBusa og ctipaHe HBC Ha o MKCUHT cacTaHKy m CTpyKTypa npomeTa GaHKapckor cektopa Ha MOT-y y 2007. n

Kypc eBpa 2008. roguHu*
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B BaHka-6aHka M baxke-HBC

* HBC na M/IT-y npojaje eo OTKYIUBEHHX JIEBU3a O] Merbava.

- Kypc ce He bpaHu pukcuHr cactaHkom Beh og cpeanHe maja 2007. rognHe;

- Op nodvetka roguHe (3a 73 pagHa gaHa) HBC je npogana ykynHo EUR 343 mnH (BaH
PUKCUHI cacTaHKka), a y UICTOM nepuoay npeTxoaHe roanHe (Ha UKCUHT
cactaHuuma) EUR 481 mnH — 40% Buwwe!



Cnabe ge3vHdpnaTopHM NPUTUCLM NO OCHOBY OTBOPEHOr
anpecwujaumjckor jasa

PeanHun neBU3HU KYPC U HEeTOB TPEHS,
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PeanHn geBu3Hu Ky pc

TpeHa peanHor AeB U3HOr Ky pca

= OTBOpEHN anpecujaumjcku jas je bmo 3HavajaH dpakTop aesnHpnaumje y
npeTxogHOM nepuoay;

= [1lo 0BOM OCHOBY Yy NpBOM TOpMeceujy crnabe gesnHdnaTtopHn edhekTun



EKOHOMCKa aKTUBHOCT Y NPBOM TpoMeceuyjy yop3aHa

PacT MHOUKATOpPa e KOHOMCKe aKTUBHOCTHU

(necesoHMpaHe TPOMECeyHe cTone pacTa, el asHa uHdnauuja
(Mr, npocek Ha Nnpocek)

Ha roULLKEM HUBOY)
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JazH[B (nesa ckana)

—&—b[lI1 —e— Henosvonpus pegHa gogaTa B pegHoCcT )
— — — — Mehy roguuemn pacT 6asHe nHdnaumje (gecHa
ckana)

*MpouerHa HBC.

= EKOHOMCKa aKTUBHOCT ce ybp3aBa 1 y NpBOM TpoMeceujy 6enexmn BUCOK pacT;

= [1pon3BOOHU ja3 U3 HeraTUBHe npeLlao y No3nTUBHY 30HY — pacTyhu
NHMNATOPHN MPUTUCLM NO OCHOBY arperaTtHe TpaxKH-e.



KpeanTHa akTUBHOCT 6aHaka: 65aro cMmaweme

Mehyroauwu pacTt kpeguta NnpuBpeam u
CTaHOBHULWTBY (y %)
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—— Peannu pact —— HoMuHanHm pact

= KpeguTHa akTUBHOCT baHaka je y doebpyapy n mapTty 6raro ycrnopeHa, anu je
N Oaroe penaTtueBHO BMUCOKAa - Hajsehu npupacTt benexe KpeauTn 3a ctTaMbeHy
n3rpagmy;



PacT 3apaga ycnopeH y MapTy HakOH 3HaTHUjer nopacray
debpyapy

MpoceyHa HeTo 3apagda Yy jaBHOM ceKTopy

Mn YHa HeT
FiRNY v s LIy TO 2apana (Mehyroaniukm pacT, y %)

(mehyroguwreu pacT, y %)

38

34

28.3 285
2

30

26

22

2
®eb. Mapt Anp. Maj JyH Jyn Aer. Cent. Okt. HoB. [eu. JaH. ®eb. Mapt
2007. 2008.

HomwuHanHo PeanHo

®eb6. Mapt Amp. Maj Jyn Jyn Asr. Cent. Okt. Hoe. [eu. JaH. ®e0.
2007. 2008.
HomuHanHo PeanHo

= Y MmapTy ycnopeH menhyroanLikby pacTt 3apaga;
= PeanHe 3apage, Kao 1 yBeK, He CMakyje Mane noseharwe 3apaga Hero Hdnauuja;

= HajaBrbeHo nosehare anpunckux sapaga he gonpnHetn nosehawy gomahe
Tpaxte!



duckanHa Kpetawa — nocrne geuemopa penatuBHo MUpPHO!

TpomMece4YHM KOHCONMMAOBaHU NpMXoan, pacxoam u
cdbuckanHm pesynrar
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— domckanHm pesynrart

KOHCONMOOB aHM NMpuxoan

KOHCOJIMOoB aHM pacxoan

= [lopacT cTeneHa peCTPUKTUBHOCTU (PpUCKarnHe nosimTuke y NpBOM TPOMECeYjy
(ca edpekTOM Nnoeravyerwa Hosua of 4,8 mnpag amHapa no MM® metogonorunjm)
je AennMnYHOo nocreguua Ce30HCKOr KapakTepa (Hannarta nopesa Ha Jobwur,
HannaTta [[B-a y jaHyapy Ha geuembapckn NpomeT);

= Y OpYyroj nosioBUHU roguHe o4vekyje ce 3HaTHO eKCNaH3MBHUjN KapaKkTep
donckanHe nonuTuke.



[NnaTHOOMNaHCHa KpeTawa ce noropLiaBajy

HDednuut Tekyher 6unaHca u HeTo npunue

KanuTana
(ymnH CALl nonapa)
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B Jeduunt Tekyher bunaHca

B CymumT kKanuTanHor n dmHaHcujckor bunaHca
(ykIbyuyjyhu rpeluke n nponycre)

= Heto npunue kanutana y gebpyapy Huje 6o noBOSbaH Aa nokpuje aepuunt
Tekyher payyHa nnatHor 6unaHca;

= Ycnep Tora, OISO je A0 naga AeBn3Hux pesepsun 3a 172,2 mnH USD (6e3
mMehyBanyTHMX NpoMeHa);

= Y mapTy, HETO Npunune Kanutana je sehu og gedvumta tekyher padyyHa 3a 79
mnH USD .



Pu3unk Cpobuje ce 3Ha4yajHO noBehao y npoTteknux 9 meceuum

BasnuHux
noeHa

450 7 450

400 r 1 400

» QPuHaHcnpaHe BUCOKOT
Tekyher nnatHor gepuymta —
4YMju Cy rmaBHN N3BOPU Y
2007. rognHu bunun KpeguTu
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n 18. mapta 2008. rogmHe
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Pusnum s nHoctpaHcTBa a U Agomahun KOHCTaAHTHO ce
noBehaBajy!

=  PurHaHCK|CKM CEKTOpP Nposiasu Kpo3 Hajeeny Kpuasy o [pyror cBeTcKor paTta o
naHac - MsBewTaj o ctabunHocTn rnobanHor dgpmHaHcujckor cuctema™
npouekyje 0bmm noTeHunjanHux rybutaka Ha oko YCL 945 mnpg;

= Ycnosu y Cpbuju cy ce y mefjyBpeMeHy gogaTHO noropLiann - pejTUHr
3eMsbe 3a roguHy gaHa ce cmamwmno ca bb- nosutneaH Ha bb- HeraTuBaH;

- CBM KOju ce 3ayXyjy Y CTpaHoj BanyTu -y rope HaBegeHMM yCrioBMMa ce
n3naxy jow sehem KypcHoMm pusuky y bygyhHocTu!

- HeoparosopHo, HenpogecnoHarnHo a 1 HecaBeCHO je doopcupaTt KpeguTte y
CTpaHOoj BanyTu No npuHUmMny “Huxa kamarta = jepTUHUjU KpeauT”

CKkynsrbu
ONHaPCKn

Beha LN Beha pepepeHTHa e

nHpnaumja KamaTHa cTtona ~_

Behu nputncak
Ha Kypc guHapa!

* Global Financial Stability Report, 04/2008



Cyrectunje CBetcke 6aHKe NOBOAOM pacTa LUeHa
nosLonpuBpeaHNX NPou3BoAa U eHepreHaTta

CmarbnTn edpekat Ha HajcMpoMallHuje crnojese ApyLwwiTea nosehawem
counjanHux gaesara. PecTpykTypupartu jaBHe pacxoge Kako bu ce
CTBOPMO NPOCTOP 3a [oAaTHa counjarnHa gaBamsa.

N3beraBatn kopuwherwe U3BO3HUX orpaHnyersa jep he oHa
nopemeTnTn byayha nHeectmpama y norbonpuspeny, norotoBo jep cy
npensuhawa ga ce nosehawe LeHe XpaHe HacTaBIba.

Perynatopu 6u Tpebano ga ce ycpeacpene Ha ynpaBrbame
NHdNauMjoM, Oa Texe yCrocTaBbaky MexaHnama cnobogHe TproBuHe
n omoryhe notnyHo crioboaHor dopMmpane LieHa XpaHe U
eHepreHara.



PUHaAHCU|CKM AepuBaTU: NOJMOBU U NpUMepU

BpcTta pusuka:

= XeLWHT;

= [1eBU3HN TEPMUHCKN YrOoBOPWU;
BanyTHu cBonosu;

- KamaTHu cBonoBu;
YHaKpCHW BanyTHU CBOI;

-  OnuuMoHn TN yrosopa.



XBana Ha naxmwu!



