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Yeoona peu 2yeepuepa

Kueom u meopuja ce mehycobno npennuhy u objawrsasajy, oajyhu nam uncnupayujy
0a YUHUMO HajOObe Y 0amum OKOIHOCIUMA.

U y mome je cépxa ceux Hawux Hacmojared, na u 08uUx paooea, Koju nocmajy epeona
aumepamypa.

Ilpe mauno 0se 2ooune objasmwen je npsu 6poj 30opnuxa padosa Hapooue bamke
Cpbuje. O0 maoa ceemcka eKoHOMUja NPoOnaA3U KpO3 6eoMda MypOYIeHmar nepuoo,
VY3DOKO8AH OY2OMPAjHUM NOCIeOUYama namoemuje u GUCOKUM 2eONOIUMUYKUM
MeH3Uujama, wmo je YCl06UN0 HAJCHAXCHUje UH@IAMOPHE NPUMUCKE y HOCIEOe
yemupu deyenuje. Mnax, danac modicemo 0a Kaxcemo 0a je, bap kaoa je ungrayuja y
numarey, Hajmedcu nepuoo usza Hac. Pecmpuxmuene mepe yemmpannux oOanaxa,
cMupusarbe cumyayuje Ha mpiICUUMuMa eHepeeHamad, Xpame u Opy2ux npuUMapHux
npou3eo0a U HOPMAIU3AYUja QYHKYUOHUCARA 2N00ATHUX NPOU3BOOHUX JIAHAYA
ymuyanu ¢y Ha cunazny meHoeHyujy ungrayuje, koja he ce, uzeecno, Hacmagumu u y
HapeoHom nepuody. To HapasHo He 3Hauu 0a je nocao 3aspuieH — nym 00 mpajHuje
cmabuuzayuje ungrayuje Ha HUCKOM HUB0Y Oulie 0ye u U3a308an — anu cumyayuja je
CBAKAKO NOBOLHUJA HE20 Y 8peMe U3NACKA NPEMXOOHUX 300PHUKA.

Ilpsu pao y Hogom 300pHUKY ynpaso ce 6aeu ymuyajem Koju @QYHKYUOHUCATbE
2N00AHUX NPOUBOOHUX IAHAYA U YeHe eHep2eHama UMajy Ha Kpemarbe ungaayuje. Ha
v3opky 31 eeponcke zemme, Kopuwherwem nauen-wooera ARDL, oyereno je oa
@yHKyuoHUCarbe 2n06aNHUX NPOU3BOOHUX NAHAYA YMude HA Kpemarbe un@rayuje y
0y20M POKY, a ceemcke yere Hagme u 'y dyeom uy kpamrkom poky. Ta eeza je nomsephena
U 3a pasgujene 3emme U 30 3eMbe Yy YCNOHY, C MUM WMo je K00 Npeux javu ymuyaj
NPOU3BOOHUX JaHaya, OOK je KOO 3eMamd y YCHOHY jauu YMuyaj mpouikO8HUX
npumucaka no ocHosy yena enepeenama. Osu pesyimamu cy 6eoma OUMHU Y
KOHMEKCMY aKkmyene Cumyayuje, Hapouumo y ceemiy YurbeHuye 0d Cy ce noKasamesbu
DYHKYUOHUCAILA NPOU3BOOHUX IAHAYA 8PAMUIU HA NPEMNAHOeMUjcKe HUBoe.

Ilpuoajyhu eenuxu snauaj cmaburnocmu oesusznoe Kypca, Hapoona 6amka Cpouje
noceehyje nyHy nasxcry aHanusu pakmopa Koju ymuiy Ha rwe206o Kpemarve. Jeoan 00
makeux akmopa jecme u KOHYeHmMpayuja nowyoe u mpadche HAd O0eBU3HOM
mparcuwmy, Koja ce anaauzupay opy2om paoy y 36opuuxy. Ilpema nanazuma ogoe paoa,
O00HOC KOHYeHmpayuje NOHyOe U mpadcre 3a Oesuzama (mepenu Xeppunoani—
Xupuwimanosum uHOeKcom) 3Ha4ajan je haxmop Kpemarba Hemo mpanxcroe 3a 0esu3amd,
na camum mum u npumucaxKa Ha 0eeusHu Kypc. Mz yena cmabuinocmu 0egusHoe Kypca
NO3UMUBHO Ce MOJICe OKAPAKMEPUCATNU BULUE200ULUU MPEHO ONA0arba KOHYempayuje
noHyoe oesusa ycied pacma bpoja pesudenama nouyhaua oesusa.

Ynompeba oueumanne umosune y mpancakyujama 0oHocu Hoge mocyhnocmu paseoja
mpocuwma, anu UCMospemMeHo HOCU U 3HAMHe pusuke noge3ame ca 310ynompeoama



Koje Mozy ymuyamu Ha uummezpumem @QuHaHcujckoe cucmema. Hoeu 360pnux
3a6pUIABAMO PadoM Koju ce 6asu ynpasasarbem pusuyuMa u Hao30pom y 0ery npared
HOBYA KOO NPYACATAYA YCTIyea NOBe3anux ¢ supmyennum sarymama. Y Cpouju je y oeny
Cnpeuasara npara Ho8Ya U QUHAHCUPArLa Mepopusma ooaacm OUSUManHe UMOGUHE
ypehena jouwr 00 2018. eooune. Hapoona banxa Cpbduje o80e uma 8ajdcHy yiocy Kao
pezyiamop u cynepeusop u pedo8HO axcypupd nponuce y CKiady ¢ MehyHapoOHum
cmaunoapouma, a yceéajarbem 3aKoHa O OUSUMANHO] UMOBUHU ONpedenund ce 3d
ceeobyxeamuu npucmyn. Y paoy je npedcmasmen npecied pusukd, Kao u ynpasmsaree
PUBUKOM U HAO30p Y OOHOCY HA C8e Mpycaoye yciayed NOBe3aHUx ¢ OUSUMAIHOM
UMOBUHOM, YKBYUYjYiu u npysicaoye yciyea no8e3anux ¢ UPMyenHuUM 8aIymama Hao
kojuma Hapoona banka Cpouje cnpoeoou Hao3op.

Haoamo ce oa he padosu uz osoe 300pHuka nomohu yumaoyy oa 6o.ve pazyme acnekme
AHANU3A U UCPAICUBAA KOJU CY 0e0 npoyeca 00HOouera 00ayka y Hapoonoj banyu
Cpbuje, a muuy ce ouysarba yenosHe u puHancujcke cmadouIHoOCmu.

Hapoona 6anxka Cpouje he u y napeonom nepuody nHacmasumu 0a UCHYABA CBOje
yumese, naxicwpuso npamehu enobarne mokoge, u npedysumakhe ceée wmo je y rweHoj
Mohu kaxko 6u ce ybonadicunu He2amueHu egekmu u3 MehyHapooHo2 OKpyicersd U
FUX080 npenusarse Ha domaha Kpemaroa c8eio Ha Hajmarey mocyhy mepy.

oo,

p Jopeospihixa Tabaxosuh, 2jeeprep
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YTuuaj 3acrtoja y rmo6anHum naHumma cHabaeBarba M CBETCKUX LieHa eHepreHaTa Ha UHdnauumjy y
3emrbama EBpone
MupjaHa Munetuh, OaHuno Lieposuh n AnekcaHgap TOMUH

AncTpakT: Lnmnb oBor paga 610 je Aa ce ucnuta y Kojoj Mepu riobasHn hakTopu — 3acToju y rnobanHMm naHumMma
cHabfeBarba 1 pacT CBETCKMX LieHa HadhTe — yTudy Ha uHgnaumjy y Cpbuju n gpyrum 3emrsama EBpone, o je noce6Ho
OWUTHO Yy KOHTEKCTY aKTyenHe enu3ofe pacTa WMHiaumje Ha rnobanHoM HMBOY, Koja je y Hajehoj mepu nocneguua
usbujarba NaHAeMMje BpyCca KOPOHa, a MOTOM U eHEPreTCKEe Kpu3e Y KOH(MKTa Y YKpajuHu. AHanmsa je cnpoBegeHa
KopuwherbeM MeTofa MaHena, Npy Yemy je aaTta oueHa 3a 31 eBpOMCKYy 3eM/by 3ajejHO MOCMaTpPaHO M OABOjEHO 3a
€BPONCKe pa3BujeHe 3eM/be 1 3eM/be Y YCNOoHY. AHanunsa je CnpoBeeHa 3a neprog of npeor Tpomeceyja 2006. 3aKby4HO
C Apyrum Tpomecedjem 2023. roguHe kopuliherem naHen-mogena ARDL v oueHa [obujeHrx MpuMeHoM MeToga PMG n
DFE, Kao 1 acuMeTpuyHor mogena ARDL, rie ce 0[jBOjeHO TeCcTupa yTuLaj pacTa 1 naja CBETCKMX LieHa eHepreHara, Kao
1 noseharba M MOMYyLUTaka 3acToja y rnoda/iHUM NaHuMMa CHabaeBarba, Ha MHpNauujy.

[Jo6ujeHn pe3yntaTu Cyrepuvily Ha TO Aa 3acToju y r106aHMM NaHuMMa CTaTUCTUYKU 3HATHO YTWUUY Ha MOTPOLLAYKe W
Npov3BoRaYKe LieHe y AYroM POKY, & CBETCKE LieHe HadhTe 1y KpaTKOM 1 Yy AyroM PoKy (KOHTPO/MCaHO 3a yTuuaj goMahmx
(bakTopa). Besa nH(nauuje 1 3actoja NoTepheHa je 1 3a pa3BujeHe 3eM/be U 3a 3eM/be Y YCMOHY, Kao 1 3a pasmuute
rnokasartesbe 3acToja y rnobasHum naHumma cHabaesama (Business Climate Indicator EBPONCKe KOMUCHje, KOjU MEpU HBO
nopemvehaja cneyuguuaH 3a KOHKpPeTHY 3emiby, W Global Supply Chain Pressure Index, koju obpavyHaBa DE[, 1
npefcTaB/ba Mepy rnobanHnx NpUTMcaka), LUTO yKasyje Ha pobyCHOCT foBMjeHNX OLeHa. Kata ce NpuMeHn acuMeTpuyHu
mogen ARDL, fobwja ce Behun KoemUmMjeHT Y3 NokasaTesb 3acToja y r1odaHUM naHumMma cHabaesarwa (MepeHo GSCPI)
Kafa Ce AellaBa HeraTvBaH LLOK (HIX0BO MOMYLUTaHe) HEro Y Cny4ajy NO3UTUBHON LUOKA (3a0LLTpaBara) U nocreguua je
3HATHOI Maja OBOr MoKasaTesba Y Mocnefwa TpU TPOMeceyja aHann3vMpaHor nepuoga. To ynyhyje Ha TO ga Ao6ujeHn
pesynTaT Huje pobycTaH y OAHOCY Ha aHanuM3MpaH Nepyog, 360r yera 61 Npe KOHaYyHKX 3aK/byvaka O OBOM feny aHanuse
Tpebasio cayekaTyt 1 MOHOBO OLEHUTU MOZen kafa byay AOCTYMHM NOAALM 3a joL HEKOIMKO TpoMeceyja.

KrbyuHe peun: nHdnauuja, 3acToju y rno6asHUM NpoMsBOAHWM laHLMMa, EHEPTEHTY, NaHen
[JEL Code]: C32, C33, E43




HeTexHUYKK pe3nme

C 0631poM Ha LieHOBHY CTabUIHOCT Kao OCHOBHM Ln/b HapoaHe 6aHke Cpbuje, nocebHa Naxwa y OKBUPY UHCTUTYLMje
noceeheHa je aHanM3n hakTopa MH(NaLMje N OLEHN HUXOBOI KapakTepa U jauuHe. MeHepanHO MOCMaTpaHo, OfJlyKe
LeHTpasiHe 6aHKe Behu yTuLaj UMajy Ha (hakTope MH(NaLMje Koju NoTUYy ca CTpaHe Tpaxke, a 'y J0cTa Makb0j Mepu cy
efrkacHe Kaja je mHnauuja BofeHa (hakTopMMa Ha CTPaHW MOHyZe, HapouuTO ako OHW MOTUYY U3 MefyHapoaHor
OKpYXXetba. YNpaBo Cy TakBM (DaKTOpW, M3a3BaHW CEpUjOM HeraTMBHMX LUOKOBa, MPECYAHO yTuuanm Ha yb6p3atse
WH(naumje, rnobanHo n'y Esponu, og noyetka 2021. roguHe.

Ha noueTky naHgemuje Bypyca KOpOHa onana je MpoM3BOAtba penpomarepujana 1 onpeMe 360r cMarbeHe MOBUIHOCTM
pagHMKa 1 (u3nukor 3aTaparba habprika LUMPOM CBeTa, 4a 61 HaKOH Harnor oTBapakba eKOHOMWje AOLLO A0 3acToja y
naHumma cHabaeBatba, jep NOHyAa Y KpaTKOM POKY HWje MOrfa Aa OArOBOpW Ha CHaXaH pacT Tpaxwe Ha rnobajiHoMm
HMBOY. Ha To ce cpegnHom 2021. HafoBe3aa eHepreTcka Kprsa y EBponu, Koja je n3a3Bana CHaXXaH pacT LieHa eHepreHaTa,
LUTO je YTWLANO 1 Ha pacT NPou3BONaYKMX 1 NOTPOLUAYKKX LieHa, Aa 61 ce cuTyauuja Ha CBETCKOM TPRXULLTY eHepreHata
M MNpUMapHUX MO/bOMPUBPEAHUX MPOM3BOAa A0AATHO 3aKOMMAMKOBana of mnouveTka 2022. ca 3a0WITpaBatbem
reonosIMTUYKMX TeH3Mja 1 n3bujarem Kpuse 1 cykoba y YKpajuHu.

3HauajaH yTuUaj 3acToja y naHuumMa cHabeBarba M pacTa LieHa eHepreHaTa Ha onucaHo ybp3are WH(nauuje 6unm cy
rnaBHY MOTVB OBe aHau3e, C MOCEBHUM OCBPTOM Ha eBPOrcCKe 3eM/be YKbydyjyhu u Cpbujy, jep cy oHe 6une Texe
norofeHe fienoBakeM MOMeHYTUX (PaKkTopa. Y pady je aHanusupaH yTuuaj Ha uHhnaumjy noce6HO 3a passujeHe 3eMrbe 1
3eM/be Y YCMOHy y EBponm kako 6u ce carnefano fa fiv Cy y UCToj Mepu 6une n3noxxeHe edheKTMMa 3actoja 1 BULLKAM
LieHaMa eHepreHarta. Pe3ynTaTu cy nokasanu gay AyroMm poky T hakTopu yTudy 1 Ha NOTpoLUayke U Ha npou3Bohauke
LieHe y 0be rpyne 3emasba, C TUM Ja je KOg NOTPOLLAYKMX LieHa HELLITO jauu YTuLaj 3acToja KO pa3BUjeHrX 3eMasba Hero
KOZ 3emMasba y YCMOHY, AOK je y cryyajy Nnpon3Bohaukyx LeHa yTulaj CamyaH.

Takohe, Kako 61 ce carfiefjana pasnvka y enosatby rnobanHux akropa Koju foBofe 40 3acToja Y naHuuma cHabaeBarba
1 cneuunyHNX hakTopa 3a CBaKy 3eM/by, KopuliheHe cy 1 [iBe pa3nnymTe Mepe 3actoja — GSCPI, Kojy obpadyHasa PE],
1 Koja nokasyje rnobanHe nputucke, n BCI, Kojy obpadyyHasa EBponcka KoMucHja y OKBUPY aHKeTe ESI, Koja yKasyje Ha
npobneme y cBakoj NojeAnHauYHOj 3eM/bU. Pe3ynTaTu Nokasyjy Aa Ha MH(auujy y Ayrom poky y CBUM 3eMsbama Aenyjy u
rnobanHu v cneumguyHn hakTopy 3acToja y naHummMa cHabaeBara, Npu Yemy je CHaXXHUjU edpekat rnobanHux (akropa u
Ha NoTpoLLayke 1 Ha NPoM3BofayKe LieHe.

Ha Kpajy, aHanmM3mnpaHo je fia u je CHOKHUjWU MHNaTopaH edpekaT No3MTUBHO TPOLLKOBHOT LLIOKa, Tj. NoBehawa 3acToja
y NaHuyma cHabeBatba, 04 Ae3nHDIaTOPHOT eeKTa HeraTMBHOT LOKa (MonyLUTakba NpUTMCaKa y NaHuMMa cCHabeBatba).
PesynTatu cy nokasanu gay oba cmepa nocToju ayropoyHa sesa U3Mehy MHgnawmje n 3actoja, npu Yemy ce fobuja ga ce
LieHe BYLLIE CHM>KaBajy Kafia Ce 3acToju peLuaBajy Hero LITO pacTy kaja Aonasu 4o nopemehaja.
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YTuuaj 3actoja y rnobanHum naHuMMa cHabaeBama U CBETCKUX LIEHa EHepreHaTa Ha uHdnaumjy y 3emrbama Espone

1. YBog

AHanmsa (haktopa vHhNaumje npeactasba jeaHy Of Haj3acTyMN/bEHNjUX eMMUPUJCKNX
aHanunsa y CBETCKOj NuTepaTypu, a npe cBera je y POoKycy LeHTpanHuxX 6aHaka. 3a HOCKOLE
MOHEeTapHe NOMNTUKE, YMjN je OCHOBHM LW/b YTNaBHOM LIEHOBHA CTaBUIHOCT, HEOMXOAHO je
[a NpoLeHe NpUpPoAY MH(IATOPHUX MPUTKCAKa, jep OHW ofpelyjy HAuYMH 1 CTEMEeH peakuuje
MOHeTapHe NonmTuKe. MpeTepaHa peakLivja MOHeTapHe NONMTHKE MOXe OUTH jeJHAKO onacHa
Kao M HefOBO/bHA peakumja U MOXe M3a3BaTW [ofaTHe MakpOeKOHOMCKe nopemehaje y
npuBpean, 360r 4yera je BaXKHO [a Ce YTBPAW KOjU TO TayHO (PaKkTopy AeTepMUHULLY
WHaunjy n 'y Kojoj Mepu. MeHepasHO nocMaTpaHo, npakca je rnokasana fa cy MOoHeTapHe
NONNTUKe erKacHMje Kada MHMDIATOPHU NPUTMCLM NOTUYY 0f (haKTopa ca CTpaHe TPaXHe
HEro ca cTpaHe NoHyze, Kao v Kaga cy BoheHe fomahum, a He rnobanHum daktopuma. Jpyrum
peynMa, LeHTpanHa 6aHKa He MOXEe Aa pelun 3acToje Y rnobanHuMm naHuMma cHabeBara,
HWUTW a CMakbM CBETCKE LieHe eHepreHaTa v XpaHe, aim MOXe Aa orpaHnyn edekte gomahe
TPaXKHe Ha MH(NaUnjy, Kao 1 edekTe MHDNALMOHMX OYEKMBaH-A.

Ynora rnobanHux akTopa Ha KpeTamwe UHMaLmje nocTaje NOCe6HO N3paXkeHa ¢ pacToM
TProBMHCKe N PUHAHCUjCKE OTBOPEHOCTW U CBe BehOM MHTerpauujoM 3emasba y rnobanHe
NaHue npoussogte (global value chains — GVC), Tj. ¢ NpoUecom rnobanusaumje, WTO 3a
nocneguuy mma 1 Behn CTereH CUHXPOHM3aUMje Yy AMHaMULM KpeTakwa MHgnaumje mehy
3em/bama. MojeMHN €KOHOMUCTU Ouehyjy Aa je MHMnauunja y BenKoj Mepu rnobanHu
(heHomeH [nonyTt Ciccarelli u Mojon, 2010; Borio et al., 2017; Carney 2017], ka0 n pa
rno6anusaumja YsHN gomahy MHGNaUnjy Mame 3aBUCHOM Off OrpaHMuera Koja [onase of
fgomahux Npoun3BoAHNX KanauuTeTa. LLUTaBuLie, nojeamHu aytopu [nonyT Borio et al., 2017]
cmarpajy Aa cy ynpaso rnobasHu aktopu yTuuanm Ha To fa ocnabu Besa nsmehy nHgnaunje
1 gomahe npuBpeaHe aKTUBHOCTM (CMabere Harnba ®unmncose Kpuee). To je 3a nocneguuy
MMano TO fJa MOAenu LeHTpanHWX 6GaHaka Kojuma ce MpojeKTyje uHtnaumja, nopes
TPaAVLUMOHAIHOT KOHLUenTa ®UNnMcoBe KprBe, CBe BULLE YK/bYUYjy 1 pasnnyuTe rnobasiHe
thakTope Koju gonpuHoce aa ce 60/be 06jacHM KpeTake nHnaumje.

On 2013. rogMHe A0 M3bujarba NaHAeMuje BMpyca KOpOHa rnobanHu (akTtopu cy
Yr/1aBHOM JOMPUHOCWUAW HUCKO] MHnaunjv y Hajsehem 6pojy 3emasba. Ha To cy ytuuanm npe
cBera ycropeH rnobasHu npuBpeHM pacT U HUCKE CBETCKE LieHe eHepreHara n xpaHe, npu
yemy Cy YK/bYYeHOCT Yy rnobanHe faHue cHabfeBarba, TEXHO/MOLIKE MHOBaUMje U CHaXHa
eKCTepHa KOHKYpeHUMja 4oAaTHO JOMPUHOCKIN HUXKOj UHNaLMjK Ha rNo6anHOM H1BOY 360r
TOra LUTO Cy BpLUM/IE MPUTUCKE Ha Npedy3eha [a CMakbe COMCTBEHE TPOLLKOBE NPOV3BOLHE U
npunarofe ce rnobaHUM TpeHAoBMMa. MehyTum, cutyaumja ce ApacTUYHO Mewa Yy
MocneAHe TpY roAvHe. Y HULMjanHoj (hasn naHAeMmje Brpyca KOpoHa NoBPeMeHM Mpeknam
MPON3BOAHE N CMarbere MOOWUIHOCTY pafjHe CHare CMamuau cy NoHyLy penpomarepujana,
pe3epBHYX fesioBa (HajBuLLe NoYNPOBOAHMKA 1 MUKPOYMMOBA), @ TUME 1 MaLLUHa U OrpeMe.
C HarMm 0TBapareM EKOHOMMja HAaKOH MpOHaiacka BaKUMHE W pacTOM TpaXkme Ha
rno6aiHoOM HMBOY, NpobaemMun cy 6UNM AoAaTHO NPOAYO6/bEHN, jep NOHYAA Y KPaTKOM POKY
HMje Morna ga ce npunarofm pactyhoj Tpaxkwn. To je n3a3Bano 3HaTHe 3acToje (nopemehaje)
y rnobasHUM naHuuma cHabfeBarba, Nnpe ceera y npepahuBaykoj nHaycTpuju. MNopeg tora,
3HaTHO je nosehaHa ¥ LieHa TpaHcnopTa, Aenom 360r nosehaHux LieHa eHepreHaTta, npe ceera
HagTe, a fenoM 1 ycnep pactyhe Tpaxwe Ha r06a1HOM HUBOY, Y3 3HATHO MPOMOHTUpaHe




MwupjaHa MuneTuh, Januno Lleposuh n Anekcangap TomMuH

pokoBe ucnopyke. O BenMyMHU OBOr Mpob6/iema Haj6o/be roBope MokasaTesby 3actoja y
rno6aiHMm naHumMma cHabaeBamwa (MepeHo Global Supply Chain Pressure Index — GSCPI,
Federal Reserve Bank NY) v LieHe NPeKOMOPCKOT KOHTejHepcKor TpaHcnopTa (MepeHo Global
Container Freight Index), Koje cy ce Kpajem 2021. HaLL/e HA UCTOPMCKN HajBULLMM HUBOWMA,
LUTO je HEMWUHOBHO M3a3Ba/10 PacT OMNLITEr H1BOA LieHa.

Mopepn Tora, Npobnem 3a MHGNaUnjy 61o je n3bunjare eHEPreTCKe KpM3e Ha eBPONCKOM
TPXULWITY 0f, 0KTO6pa 2021. rogvHe, Koje je Yy3poKOoBao AOAATHWM PacT Mpou3Bohaukmx v
YBO3HMX LiEHa, LUTO Ce MPenio U Ha NOTPOLIayKe LieHe LUMPOKOr CrekTpa npou3soja u
ycnyra. Cutyaumja Ha CBETCKOM TPXWLUTY eHepreHara v npuMapHUX MosbOnpuBPesHUX
npovssofa AO04AaTHO Ce 3aKOMMMKOBasa of nodetka 2022. ca 3a0LWUTpaBatbem
reonoMTUUKNX TEH3Mja U M3bMjarbeM Kpuse 1 CykKoba y YKpajuHu, Tako Aa cy LeHe OBMX
npouseoga y mapty u anpuny 2022. focTurie uiu npecturie NCTOPUjCKN HajBuLLEe HUBOE.
Kpu3a je yTuuana He caMo Ha LieHe HadhTe 1 kuTapuua (Ynje cy Pycuja n YKpajuHa 3HavajHe
13B03HMLE) Beh y MHOro Behoj Mepu 1 Ha LieHe 1 pacronoXmBOCT NPUPOAHON raca, yriba,
eNEKTPUYHE EHEPruje 1 B6POjHMX NHAYCTPUJCKUX U MOSbONPMBPEAHUX CUPOBMHA. Mako ce
nocnefiHbnX MeceLm OBe LieHe YrnaBHOM Hanase y nagy v Bpahajy Ha HMBOE Ha KOjuMa cy ce
KpeTasie npe LoKa, MPeTX04HO BUCOKM TPOLLKOBM NPOM3BO/AHE jOL YBEK HacTaB/bajy Aa ce
npeHoce Ha WHQMaunjy, Koja y MHOrMM 3em/bama OCTaje YNOPHO BUCOKA M M3HaL uu/ba
LeHTpasiHMX 6aHakKa.

Ynpaso Cy onucaHa KpeTawa Yy norsiefy vHgnauuje Ha rnobasiHoM HUBOY Y NOCNeAHe
TPW rofuHe 6una 0OCHOBHM MOTUB 3a aHaNN3y MPeLCcTaB/beHy Yy 0BOM pagy, uunju je Hariacak
Ha carfiefaBamy edhekata 3actoja y rnobasHMM naHuyMma cHabaeBarba M CBETCKMX LieHa
eHepreHarta Ha MH(naumjy y sembama EBporie, npu yemy je y aHanmsy ykbydyeHa n Cpbuja.
Lnb paga je Aa ce carnefa fa /M Cy Uy KOjoj Mepu MOMeHYTU (hakTopu yThuaim n Ha
WHMNaumjy y 3emsbama y YCroHy, jep cy Ao cafa aHaivM3e yrnaBHoMm paheHe 3a pas3BujeHe
3em/be.

OcTarak pagHor nanvipa je CTpyKTypupaH Ha cnefehy HauvH. Y HacTaBKy MpBO [ajemMo
npernes nATepaType ¥ eMMUPUjCKUX Hanasa Koju ce OAHOCe Ha yTuuaj rnobanHux hakropa
Ha KpeTarbe UHMNaumje y pasBujeHMM 3em/baMa 1 3emM/bamMa Yy YCroHy, ¢ MOCeGHM OCBPTOM
Ha HOBMWje paZioBe Ha OBY TeMy, KOjU YK/bydyjy akTyenHy enusogy BWUCOKe rniobasiHe
WH(Naumje n CNUTBaKE YTULaja 3acToja y rnobanHMm naHuyMa cHabfeBarba Ha KpeTame
nHnaumje. HakoH Tora, objallraBa ce eEKOHOMETPUjCKa METOLOOIMja Koja je kopuwheHa y
aHa/m3u, a 3aTuM ce onucyje KopuwwheHn ceT nogaraka. Y noce6HOM 0ferbKy NpesCcTaB/beHu
Cy eMMUPMJCKN Haasn 3a LieNoKynaH y3opak 1 NoAebeHO Ha pa3BujeHe 3eM/be U 3eM/be Y
YCNOHY fa 6u ce carfefane eBeHTya/He pas/ivke, Kao U pobycHOCT [o6MjeHnX oueHa. Y
3aK/bYYHUM pa3maTparbimMa CyMypaHu Cy rnaBHU 3aK/byyLy aHaiunse.

2. KaHann yTunyaja 3actoja 'y rnobasiHMm naHuuma cHabgeBaha 1 LieHa
eHepreHarta Ha UHMNauunjy

Wako je Tema 3acToja y rnobasiHum naHuymMa cHabeBara nocTasia BeoMa rnonynapHa ca
n3bujarbeM NaHaemMmnje Bnpyca KOpoHa, OHa MMa penaTuBHO Ayry UCTOPUjY Y EMNUPKU]CKOj 1
eKOHOMCKOj uTepaTtypu. Y nepuogy npe naHaemuje y3poupy 3actoja y rnobasiHuM naHumma
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cHabpeBara yriaBHOM Cy 61In 3eM/bOTPECK, yparaHu, TPrOBUHCKM PaToBU 1 FeononMTUYKe
TeHsnje. Mpn ToMe, Lund et al. (2020) nokasanu cy ga ce 3acToju y rnodaiH1UM naHuuma
CHabzeBarba KOju Tpajy MeceL, flaHa U [y>Ke jaB/bajy Ha CBakux 3,7 rofuHa y npoceky.

MpBK 1 AupeKTaH KaHan yTuuaja 3acTtoja y rnobasHum naHuuma cHabeBara U CBETCKNX
LIeHa eHepreHara Ha UH(aumnjy oAsuja ce Kpo3 pacT YBO3HWX W NPOM3BONaYKuMX LieHa, Koje
Cce MOTOM OfjpaXkaBajy ¥ Ha NoTpoLuayke LeHe. Hecknag n3mehy noHyze v Tpaxkke CUPOBUHA
N MHTEpMeAmMjapHUX Npou3BoAa, 6UN0 y BUAY CMareHe MOHyZAe, noeehaHe TPaXHe Wiu
pacTyhe MoHy/e, Koja 1nak He MOXe Aa 3afl0BO/bY LIENOKYMHY TpaXkby, a Koja je nocneguua
[ienoBarba HeKOr 0f HaBefeHUX akTopa (reonosIMTUYKUX TeH3uja, NMPUPOAHMX Henoroga,
TProBuHCKUX 6apujepa n ap.), n3asmsa HecTalMLe N HEMUHOBHW PacT NPOM3BOHaYKMX LieHa,
KOje Ce MOTOM NPeHOCe 1 Ha NOTPOLLIAYKe LIEHe.

[pyrn KaHan yTuuaja 3acToja M CBETCKMX LEHa eHepreHata Ha wH(nauunjy jecte
WHAVPEKTaH 1 0fBMja ce NPeKo UHMNAUMOHMX OYeKuBara. HavMme, y OKONHOCTMMA pacta
MH(NaLMoHNX 0YeKmBatba, Npe CBera KpaTkopouHuX, 4oAaTHO ce nosehasa Tekyha Tpaxkma
3a OBMM Mpom3BOAMMa 360r CTpaxa Of HecTawuua, npu Yemy Ce OYeKMBaHW pacT LeHa
CUPOBMHA U UHTEpMeAMjapHMX npou3soga yrpahyje y Tekyhe LeHe npoussoga U ycnyra.
Mopep Tora, y ycnoBrMa Kafia Cy TpXXWLLITa pafa 3aTerHyTa, 3anoc/ieHn uMajy nperoapavky
Moh Aa 3axTeBajy KOpeKuMjy 3apafa 3a o4ekuBaHy MH(nauujy, Wwto y Tekyhem nepuogy
nosehasa TPOLUKOBe NpuBpefe. Y c/yyajy JOBO/BHO jakuMX LLIOKOBA W OACYCTBA afeKBaTHe
peakuuje EKOHOMCKE MONMTHKe, TO MOXe [J0BECTM [0 CAMOOLPXMBE Crivpae LieHa v 3apaja.

He Tpeba 3aHemapuTh HY Tpehn KaHan moryher yTuuaja, a 1o je ja HeraTUBHU eqekTy
3acToja y rnobanHuMM naHuUMMa CHabaeBawa, Tj. HecTaluua, mMory 6uTu nojayaHn T3B.
dopecTepoBUM eheKTOM WK edeKTOM 6uda (eHr. bullwhip effect) y LUCTPUBYTUBHUM
KaHanmma, rae npefyseha, y ycroBMMa OYeKMBAHOI HAcTaBKa pacta TpaxHbe, Mounky fa
roMunajy 3anmxe, WITO AoAaTHO onTepehyje naHue cHabaeBaka, HapouMTO Y NMPON3BO/HM.

3. Mpernen eMnupurjcKe nuTepaType

Y nepuogy npe naHgeMuje BMpyca KOpoHa, 0 yTuuajy rnobanHunx gakropa Ha nHhnaumjy
CMPOBE/AEH je BENMKM 6POj eMMMPUJCKMX aHanmn3a, ann pesyntaTt HUCY 6UNIKn jeaHO3HaYHWN.
Tako, Ha npumvep, pesyntatv aHanusa Borio W Filardo (2007); Ciccarelli n Mojon (2010)
yKa3yjy Ha To fia pacT rnobanusaymje, kao n meflyHapogHN hakTopu, NonyT LieHa NpUMapHuX
npon3sofa 1 6p3vHe rnobanHor NPUBPEAHON PacTa, Y BEIMKOj Mepu objaluraBajy gomahy
nHnaunjy. Ha cnnude sakibyuke ynyhyje n Forbes (2019), uvja je aHanv3a nokasana fja ce
cnabsberbe Bese u3Mehy fgomahe MH(IaUMje N HUBOA EKOHOMCKE aKTMBHOCTU MOXKe YrnpaBo
06jacHUTK aenoBarbem rnobanHux gakrtopa. Takohe, Auer et al. (2019) nokasanu cy ga cy
BE3€ KOje Cy pe3ynTaT YK/byumBarba 3eMasba Y rnobanHe faHLe cHabaeBara yTuuane Ha Behy
CMHXPOHM30BaHOCT MHMnaumja (MepeHy npous3BORaykMm LeHama), Yak W y YyC/loBMMa
HenoTNyHOr MPEHOCHOr etheKTa AEBM3HOI Kypca Ha LieHe 1 aa oGjalltbaBajy OKO MOSOBMHE
rnobanHe nHpnauuje. Bese Koje noctoje yHyTap GV'C yTnuy 1 Ha TO Ja ce rnojayajy etektm
LLIOKOBA Y TPOLLKOBUMa Ha MH(aunjy. C gpyre ctpaHe, Ihrig et al. (2010); Forster n Tillmann
(2014); Mikolajun v Lodge (2016); Bems et al. (2018) 3ak/by4yjy ga rnobanmsauuja Huje
3HaTHWje yTuuana Ha WHpNaUMjy y pasBujeHUM 3em/baMa M 3eM/bama y YCMoHy, LOK cy
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Kamber n Wong (2020) nokasanu fa cy WHOCTpaHW LUOKOBW, Kao LITO je TO Ciy4aj ca
CBETCKUM LieHama NprMapH1X NpousBoja y cnydajy 3eMasba y YCrNoHy, nManu Behu egekar
Ha TPaH3MTOPHY HEro Ha TpeHA (MepMaHeHTHY) KOMMOHEHTY WH(naumnje. Kamber et. al.
(2020) nokasanu cy fAa Cy CBETCKe LeHe HaiTe U mHocTpaHu BAIM vmann sehn ytuuaj Ha
WHMNaUmMjy y 3eMbama 'y YCroHy Hero y passunjeHum 3emsbama y nepuogy 1996-2018. roguHe.

JNntepatypa Koja ce 0gHOCK Ha aHann3y MHdNalmje Koja ykibydyje 1 nepunom of n3bnjarba
naHAeMuje BMpyca KOpoHa YrnaBHOM yKasyje Ha 3Hauaj rnobanHux hakropa y objallirbaBary
KpeTawa WHMNaumje. Tako cy Benigno et al. (2022) KOHCTpyWUcasnM nokasaTe/b 3acToja y
rno6anHMm naHUMMa cHabieBara U OLEHUNN Aa je 3HauajaH HUX0B edeKkaT Ha MHNnauunjy y
30HM eBpa n CA/Ll, MepeHy NOTPOLIAYKMM W MPOU3BONAYKUM LeHama. LaBelle v Santacreu
(2022) kom6uHoBanM cy mepe ydewha GVC Ha CEKTOPCKOM HMBOY C Nojauuma o 3acTojumMa
1 BPEMEHY 1CNOPYKe Kako 61 oLeHWN n3noxxeHocT upmun y CA/, 3acTojrmMa Ha rnobasiHoMm
HMBOY 1 Ha floMaheM TPXULUTY, a 3aTUM Ha 6231 Moena naHena ogpeaunu yTuuaj Tux 3acroja
Ha nHNaunjy mepeHy PPI 3a 26 cekTopa. 3ak/by4yak aHanmse je ga ce oko 20 NPOLEHTHUX
noeHa pacTta npou3sohadvkumx LeHa y cekTopy npepahusayke nHgyctpuje y CAL kpajem 2021.
MOXe 00jaCHUTK 3acTojuma y robaiHum naHumma cHabpaesawa. Carriere-Swallow et. al.
(2022) oueHunm cy ytuuaj rnobanHmMx TPOLLKOBa TpaHcnopTa (MepeHo BDI) Ha MH(naunjy y
46 3emarba y nepuogy 1992-2021. roguHe. Nokasanu cy fa je yTuuaj CTaTUCTUYKM 3HavajaH
Ha yBO3He LeHe, PPI, YKynHy 1 6a3Hy WH(auunjy, kao M Ha WMH(IaLMoHa O4YeKnBakba.
Pesyntatn ynyhyjy Ha TO Aa LOK Y TPaHCMOPTHUM TPOLLKOBMMA Of jefHe CTaHfapAHe
[leBnjaunje y nepuoay of roauvHy aaHa nosehasa nHgaumjy 3a 0,15 npoueHTHMX noeHa. Taj
YyTULaj Y Cnydajy LLIOKOBA Y CBETCKMM LieHama XpaHe W HafTe ClMyHe je jaunHe, camo
nepsncTeHTHMjU. Kaaa je pedy o oueHama 3a 30Hy eBpa, Celasun et al. (2022) oueHunn cy aa
Ce OKO MNOMOBMHE pacTa Npou3Bohavykmx LeHa y MHAYCTPUjU y 30HM eBpa y 2021. moxe
npunucaTy 3acTojmMa y rnobasiHum naHumMmMa cHabaesarba M orpaHuyerbnuva y noHyan. Jame,
Finck v Tillmann (2022) nokasanu cy fa Cy 3acToju y rnobanHumM naHumma cHabaeBarba
YTULIM Ha 3HaTaH pacT NOTPOLUAYKMX LieHa 1 Nnag NpyvBpeaHe akTUBHOCTU Y 30HU eBpa, a Di
Giovanni et al. (2022) pa je eekar rnobaiHmx haktopa v 3actoja y rnobanHuM naHuumMa
CHabfeBarba 610 jaum of LLIOKOBA Y AoMahoj TPaXKHM Ha MHGNaunjy Y 30HM eBpa Tokom 2020—
2021. Muk v Postek (2023) ouerunBanu cy epekat HeocTaTka MaTepujana 1 onpeme (Ha 6asm
ESI nokasaTerba U3 aHKeTe KOjy CrpoBoAn EBporicka KoMucuja) 3a naHes eBpOrcKrX 3emMmaba
(ynaHnua EY v kaHgmpaTta) Ha fAeBeT pasMumMTuUX Mepa WHMNaumje Koje obyxsaTajy
noTpoLLayke 1 npomssofadvke LeHe. 3ak/bydak aHaiv3e je Aa 3acToju Mmajy WUHQIaTopHU
KapakTep v gay Behoj Mepu norahajy LeHe npon3soja og ycnyra. AyTopy Harfawasajy u ga
je ethekaT 3Ha4ajHMjM y OYrom Hero y KpaTKOM PoKy — Ha 6asv (yHKuumje ofarosopa Ha
numnynce aobujeHe U3 VAR naHen-aHannse 3akiby4yje ce aa je epekar 3acToja Ha MHgnaunjy
Hajjaun 4—6 TpomMeceyja HaKOH LLIOKa U ja 06UYHO ogyMuUpe Y Nepurosy of, ABe A0 TpU roguHe.
Kapga je pey 0 METOA0NOMMjU Koja je KopuwheHa 1y oBoM pagy (naHen ARDL n NARDL), Ye
et al. (2023) nokasanu cy Aa je yTuuaj 3actoja y rnobanHnUM naHuuma cHabgesarba Behu y
passujeHnM 3em/bama (CALL, 30Ha eBpa, JanaH, Bennka bputaHuja) Hero y 3emsbama y yCroHy
(KuHa, Jy>xHa Kopeja, TajBaH), LUTO BaXKW 1 3a LieHe HadTe.
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4. MeTof0/10rnja NPUMEHEHA Y OLIEHMBaHY

AHanv3a yTuuaja 3acTtoja y rnobasHUM naHuuMa cHabfeBawa W CBETCKMX LeHa
eHepreHarta Ha uHdnaumjy y Cpbuju n apyrmm eBponckMm 3emsbama CrpoBeaeHa je Ha 6asm
naHen-mofena, Kopuvwherwem oueHa A00ujeHuX npuMeHom MeToda PMG  (34pYXKeHUX
rpynHUX cpeanHa) u DFE (AUHaMUYKNX QPUKCHUX ediekaTa), Kao 1 aCUMETPUYHOr Mogena
ARDL, rae ce 0[BOjeHO TecTupa yTuuaj nosehara W MOMNyLUTaka 3acToja y rnobanHum
NaHuMMma cHabfeBarba Ha MH(Iaunjy 1 npoeepasa pobYCHOCT OLeHa J06UjeHMX NPUMEHOM
CUMETpUYHOr mogena ARDL.

MeTon PMG (Pooled Mean Group), KOju Cy pa3Bunu Pesaran, Shin n Smidth (1997),
GasupaH je Ha 34py>KuBarby OLeHa 3a jefMHMLE naHena M [03B0O/baBa fAa Ce KOHCTaHTe,
KPaTKOPOYHM KOe(UUMjEHTM W BapujaHCe rpellaka pasvkyjy Mefly jeauHuuama
nocmartparba, JOK Cy AyropoYHv KoeuLumnjeHTU KOHCTpymcaHu fa 6yay UCTu 3a CBe jeAuHuLe
nocmarparba. AyTopu npefiaxy oueHy cnefeher ayToperpecMoHor mogena pacnopeheHumx
Joumwn (ARDL) mofena pefap v g:

p—-1 q-1
Ayie =i + i (Vir—1 — Qxit)+zj_1 AijAyie—j + Zj_o 8ijAx;—j + €

roe je npea pAudepeHua 3aBMCHe MNPOMEH/bMBE perpecrpaHa Ha [OUHE 3aBUCHE
MPOMEH/bMBE U HE3aBUCHUX MPOMEH/LUBKX Y NPBUM AudepeHLama (Kpatak poK), Kao 1 Te
NPOMeH/bMBE Y HNBOY (yropoyHa Besa). Jyropo4yHu KoeuunjeHTun, ©, aethMHNUCaHu Cy Tako
fa 6yoy ucTu 3a CBe jefiMHULLE MocMaTparba. HeratmeHa 1 CTaTUCTUYKM 3HaYajHa BpeLHOCT
Koe(hmumjeHTa ¢, y3 KOPEKLMjY rpeLlKe Ka paBHOTEXM, NOTBPHYje NpMUCYCTBO AyropoyHe Bese
msmehy y, W X,. JegHaunmHa ce ougewyje Kopullhetsem MeTofa MaKCUMasiHe
BEPOAOCTOJHOCTU (maximum likelihood procedure).

MeTtop DFE (Dynamic Fixed Effects) npeTnocTas/ba fja cy KoOe(huUMjeHTU 1Y AYTrOpOYHO]
N KpPaTKOPOYHOj BE3W, Kao 1 6p3nHa npunarohasara, UCTU 3a CBe jeAuHULLE nocMmaTpama, a
[ ce jeJMHO pa3/InKyjy KOHcTaHTe. Tamo rae ce oueHe fobujeHe navehy metoga PMG v DFE
3HaTHO pasfnKyjy, 3aK/byuum he ce JOHOCMTM Ha 6a3un meToga PMG, jep OH 403BO/baBa fa ce
pasnnkyjy OLeHe Y KpaTKOPO4YHOj Be3n M Op3uHa npunarohasarwa, a TuMe U Beha
XeTepOoreHoCT NaHesia U Makby CTeMNeH OrpaHnYeHsa.

HenvHeapHu naHen-mopen ARDL (Shin et al., 2014) npefcTas/ba NPOLUVPeHEe NMHeapHOT
mogena ARDL, Koju cy npefnoxunu Pesaran, Shin W Smidth, Tako WTO ce WU3ABajajy
MO3NTUBHE N HEraTUBHE NPOMEHE NoKasaTesba 3acToja y NPoV3BOLHMM NaHLMMa CHabeBama,
a 3aTuM ce pasnnke n3Mehy TUX KoehmumjeHaTa TecTUpajy kopuwwherwem Wald-oBor TecTa.

q-1 q-1
_ p—-1 _ _
Ay = i + 9; (Vi1 — O x5 — 03 xit)"'zj:l Ay + ijo SAx + z]’:o 8ijAx;; + €5
rae cy xi; v x;; fobunjeHe Kao:

t
xih = Z max(Ax;;,0)
=1
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t
Xip = Z min(Axi]-, 0)
j=1

Mpe oLeMBatba NPUMEHUIN CMO Pa3/IMUMTE TECTOBE jeMHUYHOT KOpeHa Yy naHeny [Im,
Peseran and Shin (2003), Maddala and Wu (1999), Choi (2001)], jep je mogen ARDL moryhe
NPUMEHNTN YKOJIMKO CY Cepl/lje nogaraka KOpI/ILLIheHe Y aHa/In3n CTaunOHapHE UK npsor
pefja MHTErpucaHocTMu.

5. Onuc nogaTaka KopuLLINeHVX y aHa/IM3mn

Mpn un3bopy nofataka, 3a aHanM3y W OLUerMBake MOKyLwanm cMOo fa npoHahemo
nokasaTe/be KOju Ha Hajoorbu HauuH onucyjy Besy mamelly 3actoja y rnobaiHum naHumMma
CHabaeBarba U NPon3BohauyKmMx 1 NOTPOLIAYKMX LieHa. KOHKPETHO, y pafy ncnutyjemo eqekre
ABe pa3nuumTe Mepe nopemehaja y naHuumMa cHabaeBara. [pBa Mepa je ,,MHAEeKC npuTucKa y
rno6anHom naHuy cHabgeBawa” (GSCPI — Global Supply Chain Pressure Index), Kojy
obpayyHaBa @PE[ u3 Hbyjopka. OBa KOMNO3WTHa Mepa CacToju ce off MHAEeKca LeHa
MPEKOMOPCKOTr 1 aBUOHCKOT TPaHCMOopPTa, Kao 1 0f OAroBopa Ha nutawa u3 PMI (Purchasing
Managers’ Index) aHKeTa Koja ce 0gHOCe Ha naHue cHabaeBarba y npepahuBaykoj UHAYCTPUju
BoJehnx CBETCKNX eKOHOMMKja. [pyra mepa nopemehaja Kojy KOpUCTUMO OHOCK Ce Ha jefiHO
0f, NMTara M3 aHKeTe O MOC/IOBHOM W NOTpoLa4ykom noeepewy (BCI — Business Climate
Indicator), Kojy cnpoBogn EBponcka Komucuja Ha TPOMECEYHOM HKBOY 3a noTpebe
KOHCTPYKUMje nokasate/ba ESI. OBaj NokasaTe/b Mepu YyAeo npeayseha Koja HaBofge
HecTaluue matepujasa M OnpeMe Kao (hakTop KOju orpaHvMyaBa pacT MpOW3BOAHE Y
npepahmeaykoj nHAycTpmju. OYekrMBaHO, OBa Mepa y Mepuoy Oropaska Of MaHAemuje
BUpYCa KOPOHa MCnosbasa BUCOK CTereH Kopenauuje ca uHgekcom GSCP, y3 pasnuke fa: 1)
BCI mepn HuMBO nopemehaja crieuuuyaH 3a KOHKPETHY 3eM/by, [LOK WHAeKC GSCPI
npefcTae/ba Mepy rnobanHux nputucaka; 2) GSCPI je KanmbépucaH Ha OCHOBY OHMX (hakTopa
KOJW HajBuMLLEe YTUYY Ha MH(Nauujy y cefam Benmkux ekoHomuja (KuHa, 30Ha eBpa, JanaH,
JyxxHa Kopeja, Benvnka bputanunja n CAL), aok je BCI (hoKycupaH Ha eBPOMCKe 3eMsbe.
Ouekyjemo aa Ham nopehere edekata 0BUX ABejy Mepa Ha MHQAaUnjy Npy>Xu Hekun yBug y
penatvBaH eekaT rnobasHMX Hacnpam pervoHaiHMX 3actoja y naHuMma cHabjeBara Ha
NHpNaumjy. Obe oBe NPOMeHSbMBE NpusiarofeHe cy 3a Ce30HCKM edekaT Yy CBOM M3BOPHOM
06/IMKY 1 HOPMa/IN30BaHe Cy Tako [a hMXO0B AyropoyaH NPOoCeK y3uma HyNnTy BpegHOCT.

Kao mepy nHhnaumje y eBpOrcKnM 3eMibama y NpenmMmmnHapHoj aHansm KopucTuam cMo
YKynaH XapMOHM30BaHW WHAEKC noTpollavkmx ueHa (HICP) W weroB MNOAMHAEKC 3a
WHAYCTpUWjCcKe npounssoge. MNopes Tora, 6yayhu fa npeTrnocTas/bamo Aa Ce 3acToju Yy laHLuma
oflpakaBajy HajaMpeKTHUje Ha npowussohadve MHAYCTPUJCKMX MPOU3BOAA, Y aHaIn3uM CMO
KOPUCTUIM N NHAEKC MPOU3BONaYuKmX LieHa MHAYCTPUjCKMUX npomnssoga (PPI). Ceu nofaum o
LleHama npeysetn cy ca EBpoctata, y 06/MKy meceyHor 6asHor vHpaekca (2015 = 100).
Mogaum cy fece3oHmpaHn MetofoM TRAMO-SEATS, 3aTM Cy M3pavyyHaTU TPOMECEYHM
NpoCceLy 1 M3BpLLEHA NorapuTamcka TpaHchopmaumja. Y aHa/im3m KpaTKopoUHe Bese J04ATHO
je npuMerseHa Npea gudepeHLa (TpomeceyHa fece3oHnpaHa HMNauumja).
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3a Mepy eKOHOMCKe akTUBHOCTU KopuLheH je TpomeceuHn BTN, npeyset ca EBpocTara,
M3BOPHO CE30HCKM W  KasleHdapcku npunaroheH. M3eplleHa je  noraputamcka
TpaHcgopmaLuuja n npsa gudepeHLa NpranMKoM OLeHe KPpaTKOPOUHe Bese.

Mojaun 0 HOMUHASTHOM eEKTUBHOM AEBM3HOM KYPCY Y3€eTU Cy M3 HOBe 6ase Bruegel-a
[BnaetTn Darvas (2021)], y Kojoj cy MNOHAepu 0bpavyHaTh Ha OCHOBY nogataka o 120
TProBUHCKMX napTHepa. lNpuMerbeHa je norapuMtamcka TpaHcgopmaumja cepuje, a cama
cepuja je KOHCTpyMCcaHa Tako fa pacT MHAeKca 03HavaBa anpeuujaumjy.

Kao onwti nokasaTesb TPOLUKOBHMX MpUTMCaKa ca CTpaHe NpUMapHWUX Mpov3BoAa, Y
OLEHN je KopuwiheHa CBeTCKa LieHa HadhTe TuMa OpPeHT, Ynju TPEHA anpoKCMMMPA Y BENTNKO]
MepY, Kao 1 KpeTare OCT/IMX K/bYUYHMUX NPUMapHUX NpPoM3BoAa NOnyT OCHOBHMX MeTana,
WHAYCTPUJCKUX CUPOBMHA M MPUMAapPHWUX MO/bONPUBPEAHUX npoussoga. lMojaum o ueHu
HagTe Npey3eTu cy ¢ PepiH1TOBE MiaTopmMe 1 N3paxkeHw cy y Aonapuma no bapeny v Ha
0BOj Cepuju je Takohe NpMMereHa florapMTaMmcka TpaHcopmMaumja. Y npouecy ouermnBamba,
rnopez LieHe HadTe, 61e Cy YK/byUeHe 1 LieHe NpYMapHUX NosboNpuBPpeSHUX NPOM3BOAA, i
Cy Ce OHe NoKasasie Kao My/ITUKO/IMHeapHe C LieHama HadTe, 360r Yera cMo UX UCK/bYYWIN U3
Ja/be aHanm3se.

Tabena 1. Onuc nogaTtaka kopuwheHUx y aHanusmn

O3Haka Onuc Bapujabne JeauHuua UsBop TpaHcdop- TpaHcdhopmaumj
y mepe Maumja y ay jeAHauYnHuU
moaeny jeaHa4mMHm KpaTKOpO4He
AyropoyHe Bese Bese
lhicp XapMoHu30BaH WHpekc, EBpocrtar [ecesoHa, meceL [ece3oHa, meceL
MHOEKC 2015 =100 Ha Tpowmeceuje, Ha Tpowmeceuje,
NoTpOLLAYKUX LeHa noraputam rnorapvTtam, npea
(Xur) avdepeHua
lhicp_in xmyn WHpekc, EBpoctat [ecesoHa, meceL [ece3oHa, meceL
d MNHAYCTPUjCKNX 2015 =100 Ha Tpomeceuyje, Ha Tpowmeceuje,
npoussoaa norapvutam norapvtam, npea
andepeHua
Ippi_ind MNHupekc MNHaoeke, EBpocrtat [ecesoHa, mecel [ece3oHa, meceL
npoussohayknx 2015 =100 Ha Tpomeceuje, Ha Tpowmeceuje,
ueHa (NMU) noraputam noraputam, npsa
andepeHua
loil Hadpta Tvna 6peHT uUsD no | PepuHutus Meceu Ha Meceu Ha
Gapeny Tpomeceuje, Tpomeceuje,
noraputam rnorapvTtam, npea
andepeHua
ly BpyTto pomahu | Oc3. HuBo Yy | EBpoctat Jloraputam Jloraputam, npea
nponssos cTanHum andepeHua
LueHama
Ineer HomuHanHm MHpekc, Bbasa Bruegel- | Iloraputam Jloraputam, npBsa
edekTnBHM aesusHn | 2015 =100 a andepeHua
KypcC
esi Oprosop 13 aHkeTe % npepnyseha EBponcka - MpBa andepeHua
0 nosepery Kkomwucuja
noTpoLuaya u
npoussohaya.
Hecrawwnue
MaTepujana u
onpeme Kao caktop
KOju orpaHn4aBa
npounsBoaty
gscpi 'nmo6anHu nHagexc CraHgapgHa Federal - Mpea gudepeHua
nputucaka y Aesuvjauvja op | Reserve Bank
naHuuma OyropoyHor of New York
cHabpeBaha npoceka
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KomnneTtaH cnucak cepuja KopuwheHnX Yy MOAeNy C HUXO0BUM OMUCKMa, U3BOpUMA U
M3BPLLUEHMM TpaHCctopMalmjama gart je y Tabenm 1.

Ha MpathmkoHy 1 nprkasaHe cy MeAmjaHe cepuja Koje Cy YK/by4deHe Yy uHanHn mogen
OLeHMBaHba, Y3 MHTEPBa/T KOjU UCKIbyUyje MPBY 1 MOCNEAHN AELNN HBUXOBUX Bapujaumja. A3
rpadmykor npmkasa youasa ce fa ce nofyjapajy nepuoan pacrta vHdgaumje ¢ nepuoguma
nopemehaja y rnobanHUM/permoHanHMm naHuUmMmMa cHabaeBarba, Kao M pacTa CBETCKE LieHe
HahTe, anu je 3a Ay6/by aHanIM3y NoTpebHa eKOHOMETPMjCKa OLeHa, Koja Ty Besy 1 noTephyje.

padpmkoH 1. NMpukas kiby4YHUX cepuja kopuwheHux y aHanusmn

OIL GSCPI
140 5
120 4
3
100
2
80
’
60
0
40 4
20 2
2006/ 2008/ 2010/ 2012/ 2014/ 2016/ 2018/ 2020/ 2022/ 2006/ 2008/ 2010/ 2012/ 2014/ 2016/ 2018/ 2020/ 2022/
ESI PPI
70 50
60 40
50 30
40 20
30 10
20 0
10 -10
0 -20
2007/ 2009/ 2011/ 2013/ 2015/ 2017/ 2019/ 2021/ 2023/ 2007/ 2009/ 2011/ 2013/ 2015/ 2017/ 2019/ 2021/ 2023/
HICP HICP_IND
25 35
30
20
25
15 20
15
10
10
5 5
0
0
5
5 -10
2007/ 2009/ 2011/ 2013/ 2015/ 2017/ 2019/ 2021/ 2023/ 2007/ 2009/ 2011/ 2013/ 2015/ 2017/ 2019/ 2021/ 2023/

HanomeHa: OceHueHn aeo o6yxsara speaHoct usmehy 10. 1 90. nepueHmna.
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6. Pe3ynTaTun aHanmse

TecToBW jeiIMHNYHOT KOopeHa Yy naHeny (Im, Peseran and Shin (2003), Kao U Maddala and
Wu (1999) ADF TecT), unju cy pesyntati npeactaBbeHn y Tabenm 2, ykasyjy Ha TO Aa cy CBe
cepuje kopuwheHe y aHanuau ctaumoHapHe y HuBoy (loil, esi, gscpi, Ineer) Wnn NpBOj
andgepeHun (lhicp, Ly, lhicp ind), wWTo omoryhaBa npyMeHy naHen-mogena ARDL.

Tabena 2. PesyntaTu TecToBa jeAMHUYHOT KOpPEeHa y naHeny

Im, Peseran, Shin mecm Maddala-Wu ADF mecm
Cepuja Monen ¢ KMo(:ﬂigHCTOM " Monen ¢ KMOOH'D'C$2H<':I'OM "
KOHCTaHTHOM TpeHaoM KOHCTaHTHOM TpEHAOM

lhicp 11,929 3,544 4,918 49,28
loil -8,339*** -4,896*** 174,213 107,274**
esi -3,654*** -5,071*** 168,763*** 194,36***
gscpi -4,682** -1,2461 102,909*** 56,832
Iprim_agr -12,476*** -8,689*** 275,188*** 176,71+
lgdp 5,246 -4,204** 26,097 132,347
Ineer -2,567*** -3,967*** 118,441 128,891***
lhicp_ind 9,309 18,456 4,044 38,557
Ippi 6,943 1,133 18,211 55,684
Alhicp -7,830%** -4,122%+* 204,857+ 150,096***
Agscpi -35,737*** 940,813*** -34,582*** 880,698**
Algdp -43,820*** -41,684*** 1271,6*** 888,454***
Alhicp_ind -11,041*** 297,909*** -10,011*** 273,003***
Alppi_ind -15,365*** 372,655*** -14,392*** 322,296***

*kk

HanoHeHa: O3HayaBa CTaTUCTUYKY 3Ha4ajHOCT Ha 1%, ** Ha 5%, a * Ha 10%. HynTa xunoTe3a npeTnocTasrba
HecTaLMOHapHOCT 3a CBe jeAHuLE NaHena, a anTepHaTMBHa CTaUMOHAPHOCT 3a Heke jeduHuULe naHena. OnTumanaH
6poj AouHM n3padyHaT Ha 6a3un AkamkeoBor KpuTepujyma.

Y HapefHOM KOpakKy OLEHWN CMO Be3y YKYMHe MH(naLmje MepeHe XapMOHU30BaHVM
WHAEKCOM MOTPOLLAYKMX LieHa 3a CBe NnocmaTtpaHe eBpOMCKe 3eM/be 3a Mepuoj of npeor
Tpomeceyja 2006. 3aK/by4HO € gpyrum Tpomecedjem 2023. roguHe ca CKYrnom npomMeH/bUBUX
(Koje uMHe MokaszaTesbi 3acTOja y rnobasHMM NaHuUMMa CHabfeBara, CBETCKE LieHe HaTe,
HWBO MPWBPELHE aKTUBHOCTM N HOMUHANHW e(heKTUBHW [eBU3HM Kypc). Pe3ynTatn aHanmse
1 npumMeHa metoga PMG v DFE (Tabena 3) NOTBPAUIN Cy CTATUCTUYKM 3HAYajHY AYropoyHy
Besy u3Mehly nocmartpaHux MNPOMEH/bUBKX, MPU YeMy Cy Ce KoeuuMjeHTU y3 cBe
MPOMEH/bMBE MOKA3a/IM CTATUCTUYKM 3HAYajHUM WM MMajy /IorMyaH 3HakK, y ckriagy ca
eKOHOMCKOM TeopujoM. [Npu Tome, noTepheHa je cTaTUcTUyKa 3HaYajHoCT n GSCPI, Kao mepe
nopemehaja Ha rno6asHOM TPXWLUTY, W MoKa3aTesba Moc/0BHe Kiume EBponcke Komucuje,
KOjW yKasyje Ha 3acToje KOju Cy cneunmyHn 3a KOHKPETHY 3eM/by U pernoH. Kaga je ped o
KpaTKOPO4HOj Be3u, CamMo NPOMeHa CBETCKUX LieHa HalTe 1 HOMUHaIHOT A€BM3HOT Kypca uva
nucnpasaH 3HaK y mnornedy yTtuuaja Ha WH(nauujy, Jok npomeHa BAlM-a v 3acToja y
rno6amHMM NaHUMMa, Mako yTude Ha MHGnauunjy, aenyje y CynpoTHOM cmepy. Ha ucte
3aK/byuke ynyhyjy fobujeHe oueHe kaja Ce OfBOjeHO Mnocmatpajy pasBujeHe 3em/be U
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eBPONCKe 3eM/be Y YCMOHY,! ¢ TUM [a pesynTaTv yKasyjy Ha HEeWTo jaun yTuuaj 3actoja y
rno6aiHMm naHumMma cHabgesama (MepeHo U GSCPI n BCI) Kof, pa3BujeHUX 3eMarba Hero
KOZ 3eMa/ba Y YCMOHY, LUTO Ce MOXeE 06jaCHUTU M HMUXOBOM BehoM WMHTerpucaHownhy y
rnobanHe naHue cHabfesawa. PesyntatM ykasyjy Ha 1o fa nosehawe GSCPI 3a jefHY
cTaHZapAHy fesvjauujy LOBOAM LO pacTa HMBOA LieHa, MEPEHO XapMOHM30BaHUM MHAEKCOM
noTpoLIayKmMX LieHa, 3a oko 0,1- 0,2%, [OK pacT CBETCKUX LieHa HagTe 3a 1% 3a nocneauuy
MMa pacT HuMBoa LeHa usmehy 0,2% un 0,3%. PacT HeTo npoueHTa npegy3seha koja HaBofe
HecTallMue mMaTepujasia M OMpeMe Kao (PakTop KOju orpaHuyaBa pacT MNPOW3BOAHE Y
npepahuBayvkoj UHAYCTPUjK 3a jefHY jeanHULY [OBOAKM A0 pacTa HMBOaA LeHa nsmehy 0,02%
1 0,05%.

Tabena 3. Pesyntatn oueHa ARDL mopena ca ykynHom uHdnauujom (d./hicp) kao 3aBUCHOM NpOMe HILMBOM

Lleo y3opak PasBujeHe 3embe 3emsbe y ycnoHy
(€} (2) (3) (4) (5) (6) 7 (8) 9 (10) (11) (12)

PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE
__ec
loil 0,203**%  0218***  0217***  0276%** | 0238%**  0241%**  0197***  0198%*x | 0192%xx  0204%** 0 186%**  0,243%*x
gscpi 0,134%*%  0171%** 0,165%**  0,194%** 0,096***  0,106%**
Ineer 0,741%*%%  -1109%**  -0,676%**  -1312%** | -1 953%x* 0,736 0,74 -0,643***  0,850%**  -0,602***  -0,866***
ly 1075%%%  0B47***  1325%%%  1475%%% | 1418%%%  0703%**  1237*%%  L116%** | 0915%**  0,679%**  1,202%%*  1231%**
esi 0,040%**  0,022%** 0,048***  0,018%** 0,030%**  0,029%**
R
_ec 0,020%**  -0,016***  -0,016***  -0,010%** | -0016***  -0012***  -0011***  -0011*** | -0030%**  -0032%**  -0034***  -0025%**
D.loil 0011%**  0013***  0013***  0016%** | 0012%**  0012***  0014***  0014*** | 0010%**  0013***  0011***  0017***
D.gscpi -0,003%**  -0,003*** -0,003***  -0,002%** -0,004%*  -0,005%**
D.Ineer 0,054%**  .0,081%**  0074***  0006%** | -0,044**  -0044%**  0064***  -0054%** | 0064%**  0087***  .0099%**  -0,108***
D.ly 0,034%**  .0,028%**  0,028***  .0022%** | .0036%**  0,015%*  -0,026** 0,011 0,043 -0,054%* -0,037* -0,046%*
LD.lhicp 0450%**  0488***  0360***  0506%** | 0413%**  0499%**  0322%**  0500%** | 0510%**  0450%**  0460%**  0439%**
LD.Ineer 20,057***  .0,059%**  -0,059***  .0,060*** | -0,052%**  -0,040%**  -0065%**  -0,045%** | 0,044**  0068***  -0,043**  -0075%**
D.esi -0,000%**  -0,000%** -0,000%**  -0,000%** 0,001%**  .0,000%**
_cons 0,046%*%  0,094***  0,008*** 0,028* 0,101%** 0,048* 0,015%** 0,015 0076%**  0,143***  ,013%** 0,041
N 2.038 1.934 1474 1422 564 512

— e

CnunyHe ougeHe, y CMUC/TY CTaTUCTUYKe 3HAYajHOCTU yTuULlaja nojeanHaduHmnxX (haktopa Ha
ueHe, fobujajy ce Uy cny4ajy vHgnauuje mepeHe MOTPOLLAYKUM LieHama UHAYCTPUjCKNX
npomnssoga (Tabena 4), Kao 1 Nponssohayukum LeHama y nHayctpujm (Tabena 5). Kao wTo je
M 0YEeKMBaHO, YTWLAj 3acToja y rnobanHMm naHuymMa cHabaeBaka NOKa3ao ce Hajsehum y
Cny4ajy npom3Bohaykmx LeHa y UHAYCTPUjK, LUTO BaXKU M 3a YTULLEj CBETCKMX LeHa HagTe,
jep npoussohauke LieHe AVPEKTHO 3aBMCe Of, TPOLLKOBA MPOM3BOAHE. 3a pas3BujeHe 3emM/be
[06MjeHO je 1 Aa 3acToju y rnobasiHuM naHuMma cHabaesara, MepeHo GSCPI, umajy Behu
YTULAj Ha LeHe MHAYCTPUJCKMX NPOM3BOAA Hero Ha yKynHy uHnaumjy, wro ynyhyje Ha
3aK/byyak Aa Cy LieHe yc/yra y marb0j Mepy OCET/bMBE Ha 3acToje Y rnobasHuM faHumMma
CHabaeBatba 0f UHAYCTPMjCKMX MNpou3soda. MehyTum, TO HMje MOTBPHEHO 3a 3eM/be Y
YCNoHy, HUTK 3a BCI Mepy 3acToja. Y nopehewy ca yTuuajem CBETCKUX LieHa HadTe, yTuuaj
3acToja y rnobasiHmMm naHumMma cHabaesarba, MepeHo GSCPI, HeLTO je HWKK 3a NOTpoLlaYvke
LieHe, [IOK je Y cy4ajy npon3Bohaykux LieHa Taj yTuuaj rotoBo 1cte jadnHe. Ytuuaj BCI mepe
3acToja Ha npom3Bohayuke LeHe Y MHAYCTPUjU NOKa3ao ce Nak 3HayYajHUjuUM y cy4ajy 3emaba

! Y3opak uuHe cnegehe 3emrbe: AnbaHuja, AycTpuja, Benruja, Byrapcka, Kunap, Yelika, Hemauka, [aHcka, PUHCKa,
dpaHuycka, Mpuka, EcToHuja, LLnaHwnja, XpeaTcka, Mahapcka, Utanuja, Vpcka, SleToHunja, JluteaHuja, Jlykcembypr, Manta,
LipHa opa, CeBepHa MakefoHuja, XonaHawja, Morbcka, MopTtyranunja, PymyHuja, CnoeeHuja, Cnosayka, Cpbuja n Typcka. Kao
KpUTEpMjyM 3a OLeHy KopuliheHa je nogena Kojy je u3spluno MefyHapoLHV MOHeTapHU (hoHA, ca 13y3eTKOM XpBaTcke, Koja
jecTe y 30HM eBpa Of MOYETKa OBe FOAVHe, a KOja je Y Halloj aHanm3u, ¢ 0631poM Ha LieNoKymnaH Neprog Koju ce aHanusmpa,
“nak CBPCTaHa y 3eM/be y YCMOHY.
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Yy YCNOHY Hero Kof pasBuMjeHuX 3eMasba, LUTO je CynpoTHO oueHama fobujeHUM 3a
MOTPOLLAYKe LieHe.

TaGena 4. Pe3ayntatn oueHa ARDL mopena ca uHdnaumjom uHAycTpujckux npoussoaa (d./hicp_ind) kao 3aBUCHOM NPOMe HILUBOM

Lleo y3opak PassujeHe 3embe 3emsbe y ycrnoHy
(€} (2) (3) 4) (5) (6) Q)] ®) ©) (10) (11) (12)
PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE
__ec
loil 0247***  0,306%**  0265%**  0283%** | 0272%**  0395%**  0216%**  0245%** | 0240%**  0217***  0224***  0216%**
gscpi 0,144***  0,188%** 0,182%**  0,251%** 0074%**  0,081%**
Ineer 0,609%** -1 017***  0,732%**  0974%** | -1262%** -0,666 S0615%**  -0,840%**  -0,699%**  -0,783***
ly 0566%**  0281%**  0876%**  0874*** | 0703***  03209%* 0532%x*  0672%** | 0591%**  0386%**  0821%**  0,681%**
esi 0,037***  0,017*** 0,038***  0,015%** 0,024***  0,016%**
R
_ec -0,034%**  -0,027***  -0,024***  0,023%** | -0029%**  -0,022%**  -0,022%**  -0027*** | -0,047***  -0,044%**  -0,050%**  -0,046%**
D.loil 0029%**  0031***  0035%**  0036*** | 0029%**  0028***  0035***  0033*** | 0031%**  0036%**  0031%**  0040%**
D.gscpi -0,006%**  -0,005%** -0,005%**  -0,005%** -0,006%**  -0,006***
D.Ineer 0,148%**  -0,143***  0178***  -0168*** | -0153***  -0104***  -0188***  -0120*** | -0126%**  -0161***  -0158%**  -0185%**
D.ly -0,039%* -0,021* 0,02 0,008 0,031 0,003 0,016 0,009 0,068%*  -0,070%** 0,033 -0,049*
LD.hicp_in  0225***  0238***  0206***  0285%** | 0209***  0189***  0200%**  0249%** | 0219%**  0307***  0205%**  0,335%**
LD.Ineer 0,108***  .0,087***  -0,125%**  .0,087*** | -0,118***  .0,083***  -0,160***  -0,089*** | -0,064***  .0,073*** 0,047 -0,075%**
D.esi -0,001%**  -0,000%** -0,000%**  -0,000%** -0,001%**  -0,000%*
_cons 0,129%*%  0179***  0061***  0089*** | 0180%**  0,098** 0,023%** 0,011 0170%*%  0252%*%  Q141%*x  (180%**
N 2.037 1.934 1474 1422 563 512

“p <0.10; ”p <0,05; "'p <0,01

Tabena 5. Pesyntatn oueHa ARDL mopena ca npomeHoOM npou3sBofjaukux LeHa y uHayctpmju (d./ppi_ind) kao 3aBUCHOM NpoMe HILUBOM

Lleo y3opak PasBujeHe 3emme 3em/be y yCrnony
1) (2) (3) 4) (5) (6) 7 (8) 9 (10) (11) (12)
PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE

ec
loil 0,254%**  0286***  0227***  0304%** | 0259%**  0252%*x  0132%%*  0106%** | 0300%**  0345%**  0,465** 0,360*
gscpi 0,246***  0,281%** 0,275%**  0,261%** 0,212%**  0.276%**
Ineer SLLTO*R* L1 214%%% 1] BT1R* -0,508 2,255%*%  -1233%* -0,594%**  .0895%**  -1,002%* 0,525
ly 0,598%*** 0,031 1,381%**  1,655%** | 0,645%xx -0,07 0550%**  0,747*** | 0864***  0,639** 2,564%**  2,664%*
esi 0,007***  0,029%** 0,055%**  0,020%** 0,100%* 0,051
SR

ec 20,039%%%  .0,034%**  .0012%**  -0016*** | -0,036***  -0,038***  -0,022%**  .0,025%** | .0,042%%x  _0031%xx  .0022%%x -0,016
D.loil 0,048***  0,048***  0,065***  0,064%** | 0049%**  0048***  0063%**  0062%** | 0046***  0050%**  0060***  0,066***
D.gscpi -0,006%**  -0,005%** -0,006%**  -0,006%** 20,007*%  -0,005%**
D.Ineer 0,420%%% .0422%%% 0 514%F* 0 AT4%** | L0 4L14%F*  .0439%**%  .0512%**  0463*** | 0458%**  0A415%**  05A0FFF  -0480%FF
D.ly 0,004 0,02 -0,004 -0,006 -0,001 0,021 -0,016 0 0,007 0,003 0,007 0,025
:”"”’“f"' 0,283***  0319%**  0285%**  0404*** | 0275%**  0317***  0270%***  0397*** | 0270%**  0316***  0283***  0,405***
LD.lIneer -0,01 0,076%** -0,026 0,092%** -0,006 0,047 -0,094 0,047 0,011 0,086** 0,094 0,123%**
D.esi 0,000 0,000%* 0,000 0,000* 0,000 0,000

es
_cons 0,241%**  0305%**  0,067*** -0,032 0,398***  0,369%**  0,028%** 0,007 0,089%** 0,132 0,113%% 0,114
N 1.880 1.796 1.406 1.354 474 442

“p <010, ) <0,05, ", <0,01

Y cnepeheM Kopaky aHanvM3e MPUMEHUIM CMO acCUMETPUYHWU Mofen ARDL. 'y oBoM
cny4ajy noTepheHa je CTaTUCTUUKM 3HaYajHa Be3a 3acToja y rnobanHuM naHUuuma CHabaeBarba
N YKYNHUX NOTPOLLAYKKX LeHa (Tabena 6), kao 1 LeHa MHAyCTpujckmx npoussoga (Tabena
7). MehyTtum, fobuja ce aa je Behu epekaT HeraTMBHON LLIOKA Y 3aCTojuma y NPOn3BOAHUM
NaHuMMma CHabaeBarha Ha LieHe, Tj. [a Ce LieHe BULLIE CHWXKaBajy Kafa Ce 3acToju peluaBajy
Hero LITO pacTy Kafa gonasv o nopemehaja, LITO je CYMPOTHO HALUMM OYeKMBaHMMA.
Pesyntatn Wald-oBor Tecta ynyhyjy Ha TO fa je Ta pasnvka y nornegy ytuuaja Ha LeHe
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CTaTMUCTMYKK 3Ha4ajHa y cnydajy GSCPI Kao Mepe 3acToja, 40K, Kaga ce kopuctn BCI mepa
3acToja, pa3/inKa yrnaBHOM Huje CTaTUCTUYKM 3HaYajHa.

Tabena 6. Pe3ynTati oueHa acumeTpuyHor ARDL Mopaena ca ykynHom uHdnauumjom (d./hicp)

Kao 3aBUCHOM NPOMEeHI/LUBOM

Lleo y3opak PassujeHe 3emrbe 3emsbe y ycrnoHy
1) o ®) 4 ) (6) ()] (8) 9 (10) (11) (12)
PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE
loil 0,205%**  0,207***  0,211%**  0282%** | 0235%**  0,224***  0,190***  0231*** | 0,l79%**  0,191%**  Q191***  0,242%**
gscpidec 0,218***  0,240%** 0,239%**  0,262%** 0,193***  0,166***
gscpiinc 0,086***  0,124*** 0,116***  0,133%** 0,044%**  0,072%**
Ineer S0,722%%% L1 118%**  .0,682%** -1 316%** | -1591%**  .0,513 0,661 -0,724%*% .0, 868*** -0,608%** -0,861%**
ly 0979***  0,508***  1287***  1493%** | 1080%xx  0g37*xx  1180%** 1 114%%x | 0775%**%  0614%** 1 281*** ] 23 wk*
esidec 0,041%**  0,020%** 0,047***  0,015%** 0,032%**  0,030%**
esiinc 0,040%**  0,024%** 0,046%**  0,021%** 0,032%**  0,028***
R
_ec -0,022%**% -0 017*** -0,017*** -0,010*** | -0,018*** -0,014*** -0012*** -0,012%** | -0,034%*** .0,034*** -0,033*** .0,026***
D.loil 0,010%**  0,012%**  0,013***  0,016*** | 0,011*** 0,011*** 0,014*** 0012*** | 0,009**  0012*** 0,011*** 0,017***
D.gscpidec -0,004%** .0,003*** -0,003%**  .0,003*** -0,004%** .0,005%**
D.gscpiinc -0,002%** .0,002%** -0,002%** .0,002%** 0,002 -0,003***
D.Ineer -0,036%** -0079*** .0,078%** -0,006*** | -0,031*  -0,039%** .0072*** -0,036%*  -0,086%** -0,097*** -0,109%**
D.ly -0,036%** -0,028*** -0,026%** -0,022*** | -0,036*** -0,016**  -0,024**  -0,009 0,048  -0,055**  -0,035  -0,046%*
LD.lhicp 0,393***  0467***  0,350%**  0507*** | 0368*** 0471*** 0309%** 0498*** | 0,432%**  0,426%**  0450%**  0,440%**
LD.Ineer -0,051%** -0,056*** -0,054%** -0,060*** | -0,051*** -0,039*** -0 059*** -0,033%  -0,062%**  -0,045%* -0,075%**
D.esidec -0,000%**  -0,000%** -0,000%** -0,000%** -0,001%**  -0,000%*
D.esiinc -0,000%**  -0,000%** -0,000%** -0,000%** -0,001%**  -0,000%*
_cons 0,059***  0,106%** 0,012***  0,027* | 0,092***  0,045%  0,015%***  .0018* | 0,124*** 0,167*** 0,014*** 0,041
Wald-oB TecT 3a
jeaHakocT
KoemupjeHata u3| 0,000 0,000 0934 0,255 0,000 0,000 0,676 0,079 0,000 0,006 0,874 0,698
[lyropoyHe Bese
(p-BpeaHocT)
N 2.038 1.934 1474 1.422 564 512
‘[, <0,10; “p <0,05; "p <0,01
Tabena 7. Pe3ynTati oueHa acumeTpuyHor ARDL Mopena ca uHdnaumnjom nHayctpmjckux npoussonaa (d./hicp_ind)
Kao 3aBUCHOM NPOMEHIbUBOM
Lieo y3opak PassujeHe em/be 3emsbe y yCroHy
(€3] () (€)] 4 (5) (6) (7 (8) (C)] (10) (11) (12)
PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE
loil 0,246***  0,290%**  0,268***  0,302*** | 0277***  0361*** 0,225%**  0267*** | 0,205%** 0,205***  0207***  0,216***
gscpidec 0,211%**  0,.251%** 0,241%**  0,314*** 0,136***  0,133%**
gscpiinc 0,098***  0,139*** 0,145%**  0,176%** 0,030%**  0,055%**
Ineer -0,688%** -1 019%** .0,751%** .0985%** | -1 112%**  .0,449 -0,708%** .0, 854%** .0,685%** -0 783%**
ly 0,489***  0,234%**  0883***  0919%** | 0655%**  0270**  0,551%**  0724%** | 0,476%** 0320*%**  0,809***  0,683***
esidec 0,039%**  0,014%** 0,037***  0,012%** 0,026***  0,016%**
esiinc 0,040%**  0,020%** 0,041%**  0,019%** 0,020%**  0,016%**
R
_ec -0,038***  -0,029%** -0,022%** -0,022%** | -0,031*** -0,025%** -0021*** -0,025%** | -0,059%** -0,047*** .0,055*** -0,046%**
D.loil 0,028***  0,030***  0,034***  0,036*** | 0027*** 0,027*** 0,034*** 0033*** | 0,028*** 0,036*** 0031***  0,040***
D.gscpidec -0,006*** -0,006%** -0,005%**  -0,005%** -0,007***  -0,007***
D.gscpiinc -0,004%** .0,004%** -0,004%** .0,004%** -0,004%*  -0,004***
D.Ineer -0,129%**  -0139%** .0,184%** -0, 168*** | -0,144*** 0,008*** .0194*** .0,115%** | .0 095*** .0,160*** -0,153*** .0,185***
D.ly -0,039%  -0,022* -0,019 0,01 0,032 -0,005 0,012 0,007 -0,067*  -0,067***  -0,033 -0,049%
LD.lhicp_ind 0,176***  0.214%**  0199%**  0285%** | 0,177*** 0163*** 0,186%** 0247*** | 0,136**  0,282***  0204***  0,335%**
LD.Ineer -0,007*%*%  .0081*** -0,110%** -0,087*** | -0,111%** -0,077*** .0139%** .0,088*** | -0 051*** -0,069***  -0,053  -0,075***
D.esidec 0 -0,000%** 0 -0,000%** -0,001**  -0,000%
D.esiinc -0,000%*  -0,000%** -0,000%  -0,000%** -0,001*  -0,000*
_cons 0,170***  0,202*** 0,058***  0079** | 0,173***  0,098*  0,019*** 0,002 0,278***  0,288***  0,159%**  0,179**
Wald-oB TecT 3a
jeaHakocT
KoenumjeHata n3 0 0 0,726 0,059 0 0 0,176 0,05 0 0,007 0,043 0,959
[lyropoyHe Bese
(p -BpepHoCT)
N 2038 1.934 1474 1.422 564 512

"5 <0.10; ", <005 ™, <001
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OsBaj pesynTat, MehyTuUM, Huje pobycTaH Ha TO 3a KOjuU NepUo Ce BPLUM OLeHMBatbe.
Hanme, YKONMKO Ce OugewMBarbe W3BPLUM 3aK/byyHO C Mocnefrum Tpomecedjem 2021.
roAviHe, Kaga cy nokasartesby 3acToja y rnobasiHum naHuymMa cHabaeBara 6uam Ha BPXyHLUY,
nobuja ce fa no3nTMBHK nopemehaju y 3actojuma nMajy Behn yTuuaj Ha NoTpoLladke LieHe
0[], HeratuBHMX. MpakTUYHO YK/byUYMBake Neproda pellaBara 3acToja TOkoMm 2022, Koje ce
HacTaB/ba W Yy 0BOj TFOAWHMW, CTAaTUCTUYKM 3HayajHO Merba pesynrar, 360r uvera 6w npe
KOHaYHUX 3aK/byyaka O acMMETPUYHOM edieKTy yTuuaja 3acToja Ha MOTPOLLAYKe LEeHe
Tpebasio cayekaTu 1 MOHOBO OLIEHUTU MOAen Kaza byay LOCTYNHM Nnojauy 3a jow HeKoIMKo
Tpomeceuja.

PesyntaTtu cy HeLWTO Apyraynju Kaja ce Ucnutyje yTuuaj 3actoja y rnobasHUM naHuuma
CHabpeBarba MepeHo BCI MepoMm Ha npoussohauke LeHe y MHAycTpuju (Tabena 8). Y oBoM
cny4ajy nobuja ce aa je Behum yTuuaj Ha Npom3eohayke LeHe NO3MTUBHOT LLIOKA 0/ HeraTUBHOT
N Ta pas/ivka je CTaTUCTUUKW 3Ha4ajHa, Tj. Y Cny4ajy Kafa ce nosehasajy 3acToju Hero Kaga
Ce peluaBajy, 1 TO Npe cBera 3a passujeHe 3emsbe. LLITaBuLLe, y 0BOM CnyYajy Aobuja ce n ga
3aCTOju 1y KpaTKOM POKY MO3UTUBHO YTUYY Ha MHauujy, npemaa je Taj ytuuaj Beoma Mau.

Ha Kpajy, oLerbeH je 1 acUMeTpUYHU mogen ARDL, rae je ucnutneaH yTuuaj No3UTUBHNX
N HEraTVBHWUX LLOKOBA Y KpeTawy CBETCKMX LieHa HadTe Ha noTpoLlayke v npoussohayke
LIeHe, ann ce pasnvKe HU 'Y jeJHOM CNyyajy HUCY Nnokasase CTaTUCTUYKY 3HauajHe, 360r vera
TV pesynTaT U HACY NpuKasaHu.

Tabena 8. Pe3ynTatn oueHa acumeTpnyHor ARDL moaena ca npomeHoM npousBohaykux ueHay niayctpuju (d./ppi_ind)
Kao 3aBUCHOM NPOMeH/LUBOM

Lleo y3opak PasBujeHe sembe 3em/be y YCMoHYy

(1) (2) (3) 4) (5) (6) (7 (8) 9) (10) (11) (12)

PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE PMG DFE
loil 0,243***  0,266*** 0254***  0,457** [ 0,254*** 0237*** 0,167*** 0.287*** | 0271*** 0,313*** 0,502** 0,406
gscpidec 0,256*** 0,303%** 0,282%%*  0,276%** 0,245%** 0,318%**
gscpiinc 0,213%**  0,243%** 0,258***  0,227%** 0,166***  0,227%**
Ineer -1,008*** -1 157%%*% .0614%*  -0611 |-2,181*** -1,106** -0,582%** -0,872%** -1081**  -0543
ly 0572%** 0,002  1,638*** 2278*** | 0,641*** 0,091  0951%** 1,051%** | 0,782%** 0520%* 2,626***  2914*
esidec 0,047*** 0,012 0,040%**  0,010** 0,092** 0,044
esiinc 0,065***  0,052%* 0,053***  0,034%** 0,117** 0,06
SR

ec -0,042%** .0,038*** -0,022%** .0,012** |-0,037*** -0,042%** .0,020%** -0,020***|-0,049*** -0,035%** -0022**  -0,015

_D_.Ioil 0,047*** 0,047%** 0061*** 0,063%** | 0,049*** 0,047*** 0,063*** 0,062*** | 0,044*** 0,049%** 0,057*** 0,066%***
D.gscpidec -0,006*** -0,006*** -0,006%** -0,006%** -0,007*** -0,006***
D.gscpiinc -0,005%** -0,005%*** -0,005%** -0,005%*** -0,005*  -0,004**
D.Ineer S0,410%%% -0,414%%*% 0497*** -0 466%** | -0,408%** -0429%** -0,481%** -0448***|-0,404%** -0,409%** -0569%** -0,481***
D.ly 0,005 0,024 -0,007 -0,015 0,001 0,024 -0,026 0,011 -0,002 0,008 0,047 -0,026
LD.lppi_ind 0,278*** 0311%** 0289*** (,392%** | 0,278*** (312%** 0278*** (,383%** | 0,250%** 0299%** 0,202%** (405***
LD.Ineer 0,016  0,075*** 0,007 0,086*** | -0,004 0,044 -0,083 0,047 0,008  0086** 0157  0,119%**
D.esidec 0,001*  0,000%** 0,01**  0,000%* 0,0000  0,0000
D.esiinc 0,0000  0,0000 0,0000  0,0000 0,0000  0,0000
_cons 0,239*** 0,335%** -0,032*** 0,06 [0399*** 0387*** .0,014*** 0029 |0,125%** 0,171** -0115**  -0,12
Wald-o0B TecT 3a
jeaHakocT
KoedumjeHaTa 13 0,01 0,023 0,003 0,037 0,299 0,086 0,01 0,017 0,008 0,085 0,242 048
[yropouyHe Bese
(p -BpegHocT)
N 2.038 1.934 1474 1.422 564 512

*p <0,10; ”], <0,05; ’”1, <0,01
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7. 3aK/by4vak

Linsb oBOr paja 61o je ncnnTmBare egekara rnobasiHMX TPOLLKOBHWUX NPUTUCaKa Ha pacT
MOTPOLLUAYKMX 1 NPOM3BONRAYKMX LiEHa Y EBPOMNCKMM 3eM/bama, YKbyuyjyhu n Cpbujy. OueHa
npupoge MHGpNaTOPHMX NPUTICaKa 3HaYajHa je 3a LeHTpasiHe 6aHke, ¢ 063MPOM Ha TO a OHU
oapehyjy v peakuujy MOHeTapHe NOMMTUKE. Y YyCNoBUMa Kaga Cy MH(IATOPHW NpUTUCLY
BONEHM (hakTOpMMa ca CTpaHe NoHyAe (NonyT 3acToja y NaHuUMMa CHabAeBatba 1 EHepreTcKe
Kpu3e), MOHeTapHa MO/NTMKA, MO Npaswny, Tpeba Aa [enyje camMO Ha OrpaHuyaBahe
CeKyHapHVX epekaTa LLIeHOBHOT LLIOKa, MYTEM KaHasia O4eKmBama 1 3apaga. C gpyre cTpaHe,
MOHeTapHa MoAUTUKa MOXe [AMPEKTHO fa YTU4Ye Ha LUOKOBE KOju Mpousnase ca CTpaHe
TPaOXKH-E.

3Hauaj ncnuTneara egekara rnobanHMX TPOLIKOBHMX NPUTMCAaKa HApOUmMTO je nopacTao
of 2020, Kaga je HM3 LLOKOBA ca CTpaHe MoHy/[e 13a3Bao pacT UHgaumje y BeniMkoj BehnHu
3eMasba. TO ce 0fjHOCK Mpe CBera Ha 3acToje y rnobanHuM naHuuma cHabeBara M3a3BaHuX
MaHZeMmjoM, a 3aTUM Ha e(ieKTe eHepreTCcKe Kpu3e 1 Cykoba y YKpajuHu, Koju Cy NpeTeXkHo
YTULANIN Ha LieHe XpaHe 1 eHepruje, ann 1 Ha LieHe Npou3Boga W ycnyra y OKBupy 6asHe
WHMNaumje. Mlako nocToju KOHCEH3YC O NPUPOAY OBOT LLIOKA, NpeaMeT 6pojHUX UCTPaXKmnBaHa
jecte mepa y Kojoj cy CBeTCKM Hacnpam fomMahux (hakTopa, Kao 1 (hakTopu TpaKe Hacnpam
(hakTOpa NOHyfe yTuuan Ha LieHe 1 hUX0BO e/10Bakbe Y KPaTKOM UK Y LlyroM PoKy, npu
yeMmy cy fobujaHy pasnnuuTy pesynTatu.

Wmajyhu 10 y BULYy, NpUMEHUNM CMO MeTogonornjy ARDL Ha naHen of 31 eBporicke
3eM/be, YKbydyjyhm n Cpbujy, Kako GMCMO OLEHWAN AYrOpPOYHY W KPaTKOPOUHY Besy
rnobasHMX TPOLWKOBHUX NMpuTHcaka. Kao 3aBucHe Bapujabsie KopuwheHn cy YKynaH UHAEKC
MOTPOLLIAYKMX LieHa, 3aTUM HeroBa KOMMOHEHTa Koja ce 0HOCK Ha MHAYCTPUjCKe NPOM3BOE,
Kao 1 MHAeKc npomssohaukmnx LieHa, Aa 6u ce yTBpAUIIO Aa /N je 0Ba Be3a NPUCYTHA U jejHaKO
CHaXXHa Y pasnuunTumM asama Npom3BOAHOr NlaHua. 3a Mepe 3acToja y flaHuMma cHabaeBara
KopuwheHn cy Business Climate Indicator EBponcke komucuje (BCI), KOju Mepy HUBO
nopemehaja cneymguyaH 3a KOHKPETHY 3eMiby, U Global Supply Chain Pressure Index
(GSCPI), koju y Behoj mepu ocnmkaBa 3aCTOj Ha rfnob6asHOM HUBOY. Kao KOHTpO/He
Bapujabne KopucTuam cMo peasiin BN Kao Mepy fomahe arperaTHe TpaXKHe, CBETCKY LieHY
HajhTe Kao Mepy TPOLLKOBHUX NMPUTMCaKa LieHa NpMMapHMUX NPoM3BOAa U peaHy eeKTUBHM
[EBU3HN KYPC Kao Mepy peasTHUX MaprHa/IHUX TPOLUKOBA HETO YBO3HNKa.

[Jo6njeHn pesyntatu cy y cknafy ¢ pesyntatuma gpyrmx eMnupujckux NcTpaxumeara Ha
oBy TeMmy. [lo6ujeHa je CTaTUCTMYKM 3HauajHa LyropoyHa Be3a 13mehy TPOLLUKOBHMX (akTopa
— 3acToja y rnobaiHMM naHuMma cHabeBara UM CBETCKe LieHe HagTe, KOHTPOIMCAHMX 3a
yTuuaj gomahux aktopa, U To 3a 06e Mepe 3acToja, LWITO NOTBpRyje Aa cy nputucum
noTuuanm n of rnobanHMx haktopa v of aktopa Koju cy creuuduyHy 3a cBaky 3eMmby. Y
KpaTKOM POKY A06ujeHa je 1 3Ha4ajHa Be3a 13melly CBETCKeE LieHe HaTe 1 gomahe MHauuje,
KOja Ko 3acToja y naHuMma cHabfeBara Huje NpucyTHa, LWTo ynyhyje Ha 3ak/byyvak Aa OHM
Jenyjy y Lyrom poky. Pe3yntaTu ouerBarba Ha HUBOY LIe/Ior Y30pKa 3a 3acToje rnobasHor
KapakTtepa nokasyjy ga nosehawe GSCPI 3a jeiHy CTaHAapAHY AeBujaumjy 4OBOAW [0 pacTa
YKYMHOI HMBOA LieHa 3a oko 0,1-0,2%, JOK pacT CBETCKMX LieHa HaTe 3a 1% 3a nocneguuy
nUMa pacT HMBoa LieHa n3mehy 0,2% un 0,3%. Kaga je pey o cneynduyHumM akTopmma 3actoja
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no 3em/bama (MepeHo BCI), jaumHa yTuuaja Ha YKYMNHY MHQAaUnjy Ha HUBOY Lenor y3opka
3eMasba HeLwuTo je cnabuja.

CraTucTnykm 3HavajHa Be3a NoTepheHa je U Kaaa je pey o0 Apyrum mMepama nHgnauynje —
MOTPOLLAYKMM LieHama MHAYCTPUjCKMX NPOM3BOAA M NPOM3BONAYKNM LieHama Y HAYCTpUju.
"eHepasHO MocMaTpaHo, HajCHaXKHM)U eheKaT TPOLLKOBHMX NPUTKCaKa 1 Mo OCHOBY 3acToja
1 N0 OCHOBY LiEHa NPMMapPHUX NPON3BOAA 3a0€e/EXEH je Ha NPOM3BONAYKE LIEHE Y UHAYCTPHju,
LUTO je W IOrMYHO, jep Npom3Bohayuke LieHe AMPEKTHO 3aBK1Ce 04 TPOLLKOBA NPOU3BOAHE, U TO
BaXKW 1 32 pa3BUjeHe 3eM/be 1 3a 3eMJbe Y YCMOHY. Mnak, y cyyajy pa3sujeHrX 3eMasba, yOoUeH
je 1 CHaXHWjK yTuuaj rnobanHuMxX 3acToja M CBETCKE LieHe HadiTe Ha MOTPOLLAYKE LIEHe
WHAYCTPUjCKMX NPOM3BOAA Y OAHOCY Ha YKYMHY MH(Iauujy, LITO yKa3syje Ha TO 4a oCTam
[e0 NHMNaLmje, Koju NPeTEeXHO YMHe LieHe YCnyra, H1je Y UCTOj Mepy OCET/bMB Ha UCMUTaHe
eKCTepHe LLOKOBeE.

C ppyre cTpaHe, Kaja je pey o 3eM/bama Y YCNOHY, 3HAaTHO je Behu yTuLaj TPOLLKOBHUX
npuTucaka Mo OCHOBY LeHe HagTe Hero rnobanHuMx 3actoja Ha npoussohadke LeHe Yy
WHAYCTPU)N HEro y pa3BujeHrM 3eM/baMa, Le/IoM 300r CTPYKType came UHAYCTpuje y cMucny
[JOMUHaLMje rpaHa HUKer cTerneHa TeEXHOMOLIKOr pa3Boja, a e/loM 1 360r Mare epUKacHOCTH
caMmx TEXHOMOLLKMX npoueca y nHAycTpujun. Mopeg Tora, Ko 3emasba y pa3sojy 3HavajHuju
je ytvuaj cneyndmyHnx dakTopa 3acToja y NaHuMMa cHabfeBara Ha LieHe npounssohaya y
WHAYCTPUjU Yy OfHOCY Ha pa3BujeHe 3em/be, [OK Cy KO MOTPOLIAYKMX LeHa fobujeHe
CYNPOTHE OLeHe.

Kaga je ped 0 yTuuajy KOHTPOMHMX Bapwjabnu, yTuuaj npomeHe peanHor BAIM-a
CHaXXHUjY je y pa3BujeHNM 3em/bama 1 3a NOTPOLUayKe LieHe NHAYCTPUJCKUX NMPon3Boga U 3a
LieHe npoussohaya y UHAYCTPUjK, LITO 61 MOT/I0 [a YKa3yje Ha TO [a Cy LeHe Y pa3BujeHuM
3eM/bama eflacTUYHMje Mo OCHOBY TPaXKHe, a LUTO 61 ce 0neT MOrio 06jaCHUTU U CHAXKHWjOM
KOHKYPEHLMjOM Ha TPXULLTY.

Y HaCTaBKy aHann3e NPUMEHWUIN CMO aCUMETPUYHN Mofen ARDL Kako 6UCMO YyTBPAWAN
[ia Nn je CHaXKHUjW H(NaTopaH eekar No3UTUBHOI TPOLLKOBHOT LLIOK3, Tj. MoBehatba 3acToja
y naHuuMMa cHabfeBama, Of, [e3VH(MNAaTOPHOr ediekTa HeraTvBHOI LWOKa (nonyLuTara
npuTUcaka y naHumMma cHabaesawa). CynpoTHO OYeKMBarbMMa, UCMUTMBAHKEM Ha Le/IOM
Y30pKy [00UAM CMO CTaTUCTUYKM 3HayajHy pasfMKy Y KOPWUCT ediekaTa HeraTvBHOr
WHMNATOPHOr LLOKa, Tj. Aa Ce LeHe BULUE CHWKAaBajy Kada Ce 3acTOju pellaBajy Hero LTo
pacTy Kaja fonasu go nopemehaja. MehyTim, oBaj Hanas Huje pobycTaH Ha ckpahetbe y30pKa,
O[JHOCHO Ha UCK/byumBakbe edekata enusoge nHgnauunje of 2021. U3 y30pka, 360r vera 6m
Mpe KOHa4yHWX 3aK/byyaka O aCUMETPUYHOM eieKTy yTuuaja 3acToja Ha NoTpoLllayke LeHe
Tpebano cayekaT 1 NOHOBO OLLEHUTM MOAen Kada 6yay AOCTYMHM Nnojaum 3a joLl HEKOSIMKO
TpoMeceyja. OHO LITO Ce NoKa3aso Kao CTaTUCTUYKM 3HAYajHO U eKOHOMCKM NTOTMYHO jecTe
Behy yTuULaj NO3UTUBHOTN LLIOKA MEPEHO CreumpuyYHUM rnokasaTe/buma 3acToja no 3em/bama
(BCI mepom) Ha npoussohayke LieHe y UHAYCTPUjU, KOjU BaXMN 1 3a pa3BujeHe 3eM/be U1 3a
3eM/bE Y YCIOHY.

Y HapefHOM nepuofy OBy aHanM3y Tpebano 6v MOHOBUTW Kaja ce Oyfe 3aspLumnia
TPeHyTHa enn30fa CHaXHOr naja TPOLUKOBa 3acToja MepeHo GSCPI, jep, kao WTo je Beh
peyeHo, OBO CMakbyje poBYCTHOCT acuMeTpUyHOr Mogena ARDL v flaje pe3ynTarte Koju HUCY
y MyHOj Mepu yCKnaheHn ca eKOHOMCKOM TEOPUjoM.
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AHanusa KoHUeHTpauuje NoHyAe U TpaxXhe 3a AeBu3amMa Ha gomaheM TpXuwTy
Anekca CmurbaHuh

ANCTpaKT: Pag ce 6aBM NCNUTVBAKEM YTHLAja KOHLEHTPaLWje NOHY e U TPXHe pe3nieHaTa U HepesuaeHata 3a ieBmsama
Ha YKynaH M3HOC MOHYZE W TPaXHe OBUX GaHKApCKMX KMjeHaTa 3a feBu3ama, Npy YeMmy je Hamepa 6una u fja ce yode
€BEHTYa/IHW TPEHA0BM W Kopenauyje ¢ ApYrMM TPXKMLLIHKMM NoKasaTe/bumMa Y MoCMaTpaHOM [eceToroAuLLbeM nepuoay. 3a
notpebe M3padyHaBaka KOHLIEHTpaLMje MOHye U Tpaxie 3a AeBu3ama KopulheH je XeptuHaan—XupLmMaHoB UHAEKC,
KOjV ce MOKa3ao Kao CTaTUCTUYKM 3Ha4ajaH perpecop Npu o6jallikbaBakby KpeTarba HeTO TPaXKkbe pesnieHara u HepesnaeHata
3a [eBM3ama. Pe3yntati cy nokasanu fa je BULLIErOAWLUHbU NO3UTMBAH TPEHA onafakba KOHLEHTpaLuje NoHyae AeBu3a,
OfHOCHO AuBepcutmKaumje n3Bopa AeBu3a, BOhEH AMHaMUYHKMM pacToMm 6poja pesuaeHata noHyhaya fgesusa. C gpyre
CTpaHe, BULLE NOKa3aTesba yKasyje Ha TO Aa Halle AeBU3HO TPXMLLTE W Aasbe KapaKTepuLle penaTMBHO HUCKA IMKBUAHOCT.
MehyTuM, TOKOM Mepuroga CTPYKTYPHMX anpeuumjaumjckmx npuTmcaka, ofHocHo of 2017. roguHe, NPUMETHO je Aa
MOCTENeHO pacTe KanauuTeT NMOHY/e AeBM3A Aa ,,yMunje” Tpaxtby 3a AeBn3ama y faHnMa Kaja je Tpaktba KOHLEHTpUCaHWja,
LUTO oApaXkaBa pacT 6poja peauaeHaTa noHyhava eBmsa 1 ameepcuduKalnjy n3sopa aesu3a.

Krby4yHe peun: KOHLEHTpauyja NoHyae 1 TpaxHbe 3a AeBn3ama, XephuHaan—XupLIMaHoB MHAEKC, AvBepcUdmKaLmja
13BOpa feBun3a
[JEL Code]: C20, F31
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HeTexHUYKK pe3nme

Y 0BOM pafly NpefcTaB/beHa Cy KpeTakba Ha CErMEHTY AEeBU3HOT TPXKULLTA KOjU YMHW Kyrnonpogaja Aesu3a n3mely 6aHaka un
HUXOBUX KNMjeHaTa — pesuaeHaTa u HepesugeHarta. C 0631poM Ha BeNVMKU HEBHU 06UM TpaHCaKLja, 0Baj TPXXWLLHW CErMeHT
je HapoumMTO 3HayajaH ca acnekrta yTuuaja Ha OTBOPEHY [AeBW3HY No3uuMjy H6aHaka (pasnuky usmehy MMoBuHe 1 06aBesa y
[EBU3HOM 3HaKy), YiMe [0fia3v 40 HacTajara anpeuujaumjckux Wam genpeumjaumjckmx nputucaka Ha mehybaHKapcKoMm
[EeBV3HOM TPXXMLITY (OBHOCHO BULLIKA MW MakbKa [eBU3a Ha TPXKMLITY). BpeaHOCT TpaHcakumja n3mehy baHaka v pesngeHara
W Hepe3ufeHaTa pacTe ynopefo C pacTOM MPUBPeAHe aKTVMBHOCTMW, MpW YeMy je NocebHO AMHaMUYaH pacT 3abeneXeH y
nocnefte e rofuHe, rnpe csera u3mehy 6aHaka 1 pesugeHara.

AHann3a 06yxBaTa Nepuoj o4 Mociefmix AeceT roguHa u uspaheHa je Ha OCHOBY [HEBHWX MofaTaka U3 W3BeLlTaja Koje
nocnoBHe GaHKe f0CTaB/bajy HapoaHoj 6aHum Cpbuje. Ha AHEBHOM HMBOY je M3MepeHa KOHLIEHTpaLmja NoHy e U TpaxkHse 3a
[eB13ama, C HaMepoM [1a Ce UCMITA KaKBa je eHa Besa ca YKYMHUM M3HOCOM MOHYZe U TPaXHe 3a fleBr3aMa, Kao 1 [a ce
MOTEeHLja/HO NPeno3Hajy 3HauajHWju TPEeHA0BM 1 Kopenaluje ¢ ApYriM TRKMLLHAM NOKasaTe/buma.

Pe3ynTaTyt aHa/m3e Cy yKasaau Ha TO fa MoCTOjW BULIEroauLLKLM NO3UTUBAH TPEHS Onafjatba KOHLEHTpaLje NoHyae AeBnsa
pe3uaeHaTa 1 HepeauaeHaTa, OHOCHO AuUBepCUdMKaLIMje N3BOPa eBM3a. AuBepcudUKaLIMjy cy NPeTeXHO BOAWUAN PE3ULEHTM
MoHyhauwn 4eBu3a, umju je 6poj roTOBO y KOHTUHYMTETY GpPXKe pacTao of 6poja peanaeHaTa Kynalla AeBun3a, Mpy YeMmy je HXOoB
pacT noceGHO y6p3aH y Nocneatbe ABe FoAunHe.

C [pyre CTpaHe, aHa/IM3a je Ha OCHOBY BHLLIE NOKa3aTesba NOTBPAWUNA Aa je NIMKBUAHOCT fomaher AeBU3HOT TPXMLLTA U farbe
penaTMBHO HUCKa, Tj. fja TPXULITY TOKOM Hajseher fena BpeMeHa HefoCTaje KanauuTeT Aa ,.ynuje” noHyay v Tpaxmwy
HajBehux pesugeHaTa n HepesueHaTta 3a fesm3ama. MehyTum, TOKOM nepuoa CTPYKTYPHUX anpeLpjaLmjckux nputucaka (o4
2017. rofyHe), KanaumTeT NOHy/e AeBn3a fa ,,ynuje” KOHLEHTPUCaHW]Y TPaXKHby 3a [ieBr3ama nocTeneHo ce nosehasa, LUTO
je oppas pacTyher 6poja pe3uaeHata noHyhaya Aesusa u auBepcumukalmje n3sopa Aesusa.
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AHanuaa KOHLI,eHTpaLLMje noHyae un TpaxHwe 3a gesn3amMma Ha nomahem TPXULWITY

1. YBog

Y cknagy ca OflyKoM 0 yC/loBMMa W HauMHY paja 4eBU3HOT TpxxuwwTa HapogHe 6aHke
Cpbuje (y pabem TekcTy: HBC), Ha gomahem AEBM3HOM TPXMILTY MOXE Ce BPLUUTK
Kyrnornpogaja CTpaHux BanyTa Yy (opMu feBu3a W eeKTMBHOIr CTpaHor Hosua. MoK je
TProBMHa eqeKTUBHMM CTpPaHUM HOBLEM, Mopes 6aHaka, [03BO/beHa W oBnawheHum
MeHaurMa 1 jaBHOM MOLLTaHCKOM OrnepaTopy, TProBuHa esu3ama, Kao 3HaTHO Behy CermeHT
TPXULLTa, NOBEPEHA je UCK/bYUMBO BaHKama, Npu YeMy Cy 6aHKe Ay>KHe fa Ha JHEBHOM HVBOY
feTarbHO n3BellTaBajy HEC 0 CB0OjOj aKTUBHOCTM Ha AE€BU3HOM TPXULWTY. Ha Taj HaumH HBC
npatu jeflaH ofi 3Ha4yajHUX (hakTopa KOju YTMUy Ha OTBOPEHY AEBMU3HY MO3MUMjy GaHaka, a
TUMe M Ha CTBapakbe anpeLmjaunjckux v genpeumnjaumjckux nputmucaka Ha avmHap.

Ca acnekTa gaTyma M3BpLUeha Kynonpogaje Aesusa, Oflykom je npeasuheHo ga ce
06aB/ba CMOT, TEPMUHCKA 1 CBOM KyMOBMHA W Npofaja AeBn3a, Kao U KynoBuUHa W npofaja
[IEBM3a C aTyMOM M3BpLUEHa KpahvuM 0/ CMOT BaslyTe, MPU Yemy:

e CMOT Kyrnonpo/aja AeBu3a 1ma aTym U3BpLLEHa ABa PafHa AaHa of aHa 3aK/byuekba
KyrnonpogajHor yroBopa, 0JHOCHO flaHa TproBakba (CroT BanyTa);

e TepMMHCKa Kyrnonpojaja ieBv3a UMa iaTyM M3BpLUEeHa Ha ofipeheHn AaH nocne cnot
Ba/IyTE;

e CBOM Kynomnpogaja fieBun3a nogpasyMeBa MCTOBPEMEHO YroBapatbe KyrnoBvHe AeBn3a
3a AVHape 1 Npogaje AeBK3a 3a AVHape C PasINYMTIM AaTyMUMa U3BpLLIEHA.

dokyc OBOr pafia MpeAcTaB/ba Kymnonpogaja fAeBu3a ca CMOT BalyTOM M AaTymMOM
M3BPLLIEHA PA3NYMTIM Of CNOT BanyTe, Tj. 00yxBaheHU Cy CBY TPXULLHW CErMEHTI 0CUM
CBON KyMOBWHE 1 Npofaje AeBM3a.

Jow jemaH BakaH BWf CErmMeHTMpatba TPXMLITA MpeAcTaB/ba MOAeNa Ha pasnnuuTe
KnnjeHTe GaHaka y nocny Kynonpozaje aesnsa. To Mory 6uUTK:

e [pyre 6aHke (MefybaHKapCKO [EBM3HO TPXMLUTE, HA OCHOBY 4uje TProBUHE ce
(hopMmpa 3BaHUYHY Cpefiby KypC AvHapa npema espy);

e DE3NAEHTY;
e HepesnaeHTw.
Pap je ycpeacpeheH Ha TproeuHy fieBr3ama u3mehy 6aHaka v pesueHata v HepesiuaeHaTa
(kynonpojaja CBuX CTpaHuX BaslyTa® y 3amMeHy 3a AMHap, N3PaKEHO Y eBPUMA).

AKO ce nocmatpa nepuof og nodetka 2013. fo Kpaja npee nonosuHe 2023. roguHe,
BPeHOCT TProBuHe fesu3ama m3melly GaHaka v pe3ujeHata WU HepesufeHata rotoso je Y
KOHTUHYWUTETY pacna, y3 usysetak 2014. n 2020. roguHe, Kafa je 3abenexxeH naj peanHor
BAM-a (Tabena 1). Hajsehe cTone pacrta 3abenexxeHe cy 2021. n 2022. roguHe (28% n 30%,
PECNEKTMBHO), NPKU YeMy je AMHAMUYHWjW pacT 3abenexxuna TPproeuHa ¢ pesmaeHTuma (30%

! CtpaHe BasyTe KojiMa je JO3BO/LEHO TProBatbe Ha foMahem AeBU3HOM TPXULUTY NponucaHe cy OflyKoM 0 BpcTama [eBu3a 1
e(heKTUBHOT CTPAHOT HOBLIA KOje Ce KyMyjy W Mpofajy Ha AEBU3HOM TPXKMLLTY.
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n 31%, pecnekTVMBHO), AOK je TProBuHa [eBM3ama C HepesufeHTMMa Takohe ocTBapuna
n3HagnpoceyaH pacT (10% n 27%, pecneKTUBHO).

TaGerna 1. YkynHa kynonpofaja aeBu3sa usmehy 6aHaka u pe3uaeHara v Hepe3uaeHara ca BanyTom
U3BpLUEHA CNOT U AaTYMOM M3BpLUEHa PA3NUYMTUM Of CMOT BanyTe

PeanpeHtn n Mr. Mr. Mr.
PeanpeHTtun HepeangeHtn
Foplea Hepe3naeHTn cTona cTona cTona
(y mnipa espa) (y mnpa espa)
(y mnpg eBpa) pacta pacta pacta
2013. 243 18,8 5,4
2014. 23,7 2% 19,0 1% 47 -13%
2015. 24,0 1% 19,7 4% 43 9%
2016. 25,9 8% 21,4 8% 45 5%
2017. 28,8 1% 24,3 13% 4.6 1%
2018. 32,3 12% 26,7 10% 5,6 22%
2019. 36,1 12% 30,2 13% 5,9 4%
2020. 32,7 9% 28,8 5% 3,9 -33%
2021. 41,8 28% 37,5 30% 4,3 10%
2022. 54,4 30% 49,0 31% 5,4 27%
2023. (no 30.6.) 26,4 3% 24,1 5% 2,3 -10%

* Ctone pacTa 3a npsy nonosuHy 2023. roguHe uspady HaTe Cy y OOHOCY Ha npBYy nonoBuHy 2022. roguHe.
M3Bop: HBEC, obpayyH ay Topa.

Paj ce 6aBy aHaNM30M KOHLIEHTpaLIMje NOHYy/le U TpaxKtbe PesnaeHaTa 1 HepesuaeHata 3a
[ieBM3aMa Ha OCHOBY MojaTaka M3 [HEBHMX W3BELWITaja GaHaka Yy MOCMaTpaHoOM
[IECETOrOANLLbEM NEPUOAY (3a paaHe faHe), NP Yemy je y NpBOM fieny paaa npeacTaB/beHa
Be3a M3Mely KOHLeHTpauuje v M3HOoca MOHYAe M TPaXKHbe pesnfeHaTa U HepesufeHaTa 3a
[ieBM3aMa, [0K je y ApYroM feny paja UCTakHYT TPEH[ CMarbetba KOHLEHTpaLmje noHyae
[i€BM3a y YCNOBMMA IMHAMWUYHOT pacTa 6poja pesnaeHaTa noHyhaua Aesumsa.

2. AHaNM3a KOHLEHTpaumMje NoHy4e 1 TpaKHe pe3ngeHara u
Hepe3nieHaTa 3a jeBu3ama

3a noTpebe aHaNM3e KOHUEHTpauuje NMOHYAe W Tpaxwe 3a [AeBu3aMa KopuwheH je
XepuHgan—-XunpwmaHoB nHaekc (y garbem TekcTy: HHI). OBaj nokasaTe/b Ce NPETEXHO
KOpUCTU 3a YTBpPhHMBate HMBOA KOHKYpPeHuMje Ha ofpefeHOM TPXWLITY — Hajrno3HaTuju
KOPUCHWK OBOI MHAekca je OfCek 3a 3aWTUTY KOHKYpPeHUMje aMepuykor MWHUCTapCTBa
npasge (The U.S. Department of Justice Antitrust Division), KOjU Ce LeNMMUYHO OC/arba Ha
kbera Kafa npouewyje fa v he noteHuujanHa cnajarka ofpeheHnx BesMKMX KoMnaHuja
030U/bHUjE HAPYLLUNTY TPXMLLHY KOHKYPeHLMjy. 1ako je kerosa npBobuTHa yiora HaMereHa
npahewy HMBOA TPXULLIHE KOHKYpPeHUWje, HHI je y nuTepaTypu KopuheH 1y apyre cBpxe,
NonyT MpoLeHe KOHLeHTpauumje n3sopa npuxopa N PUHaAHCKUjCKE OPXKMBOCTU HEMPOUTHUX
opraHusauuja (Chikoto et al., 2016) n yHusep3uteta'y CAL (Webb, 2015).

Mokaszaterb HHI padyHa ce npema opmynn (1).
HHI = Y7, s? (1)
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Y topmynu (1) cum60n s; NpeAcTas/ba TPXKULIHO yyellhe KoMMaHwje i, a cumbon n 6poj
KOMNaHuja Ha TPXULWTY. HHI TeXxn MUHUMaHOj BpeaHocTh Oy ycnioBMMa Benmkor 6poja
TPXULLHUX YYECHMKA C NOofjeAHaKUM TPXULLHUM y4yellheM (CaBpLUueHa je4HaKoCT, 0f4HOCHO
Ameepcudurkalmnja) u, ¢ Apyre cTpaHe, TeXN MakCumanHoj spegHocTn og 10.000 y ycnosuma
Kaja jefaH TPXXULIHN YHECHUK MOKPMBA rOTOBO LIE/IOKYMHO TPXULLTE, HE3aBUCHO 0f 6poja
TPXULLHUX YYeCHMKa (CaBpLUeHa HejeHaKOCT, OA4HOCHO KOHLeHTpauumja). OBaj nokasartess je
n3abpaH 3a npahewe KpeTara KOHLEHTPaLMje MOoHY e 1 TpaxKHbe 3a AeBn3ama, jep je norogaH
3a rnopeferbe Jy>KNX BPEMEHCKUX MHTEpBana, C 063MpoM Ha TO Aa je 3HaTHO Mare OCET/bUB
Ha pacT 6poja TPXKMULLIHUX YYeCHUKA KOjU Cce [ellaBa TOKOM FOfMHa Hero LWTo 6u 1o 6unu
APpYrv rokasarte/by Koju 61 ce NMOTEHUMjasIHO MOMIM KOPUCTUTU Y CNNYHE cBpXe (nonyT
KoetmumjeHTa Gini).

2.1. KoHUeHTpaumja noHye 1 Tpakke 3a jeB13amMa 1 HeTo TpakHa
pe3nfeHaTa 1 HepesnjeHaTa 3a [eBM3amMa

VHTYWTVBHO je jacHO fda je y AaHuMMma Kafa Ce 3aKk/byuye U3Yy3eTHO Be/IKe TpaHcakuuje
CMep YKynHe HeTo Tpaxwe? 6aHKapcKuX KiujeHaTa 3a f[esusama ogpefeH noTpe6ama
Hajseher knnjeHTa. MehyTum, cTaB/baweM Y 0gHoC HHI, KOju y3uma y 063up ydeluha cBux
6aHKapCKUX KNnjeHaTa® 1 mIX0Be HETO TPaXKHE 3a [|eBr3ama, MOXXEMO reHepann3oBaTi 0BO
3anaxarbe 1 3aKk/byunTh da je Behn geo BpemeHa cTpaHa (MOHyfa WM Tpaxma) Koja je Ha
nocMaTpaHu aH KOHLEHTprCaHWja UCTOBPeMEHO 1 Beha.

Ha [pajgukoHy 1 npukasaHa je perpecuja [HeBHe HETO TpaXKke pesugeHara wu
Hepe3ujeHara 3a fieBM3ama (3aBMCHa NPOMEH/bIBA) Ha JHEBHY pa3finky namehy HHI TpaxHbe
N MOHyfe [eBW3a Of CTpaHe pe3nieHaTa W HepesuieHaTa (O4HOCHO KO/MKO je TpaXha
KOHLIEHTPUCaHWja 04 NOHyAe; He3aBMCHA MPOMeH/bUBA). OuetbeHn KoeuuujeHT y3 HHI
MoKas3ao Ce CTaTUCTUYKM 3Ha4ajHNM C NO3UTUBHUM NPeA3HaKOM, LUTO CyrepuLle Ha To Aa Beha
KOHLIEHTpaumja Ha CTpaHu Tpaxme 3a [eBu3ama of NoHyfAe BoAM Behoj HETO TpaxhbW 3a
neBn3ama, 1 06paTHo.

LipseHom 60jom cy yokeupeHu | u 1l KBagpaHT, KOju NpeacTaB/bajy faHe Kafa je
KOHLEeHTpUCaHuja cTpaHa 6una JOMUHaAHTHa (36MPHO YMHe 66% pagHKX faHa), a 3e/leHOM
60joMm cy yokBupeHu Il n IV KBagpaHT, Koju NpefcTaB/bajy faHe Kaja je KOHLEHTpucaHuja
CTpaHa 6una M3HOCOM ,,ancopboBaHa” Mare KOHLEHTPMUCaHOM CTpaHoM (36MpHO unHe 34%

pafHUX faHa).

OBO npeacTtas/ba NOTBPAY Aa Behn K/MjeHTW, Yak U Yy faHuma Kaja Hema K3y3eTHO
BENIMKNX TpaHcakLuja, yrnaBHoM onpeessyjy anpeuujaumjcke n genpeumjanmjcke npUTUCKe
Ha [eBU3HM KypC C TpXULITa n3mely 6aHaka v pe3veHarta v HepesngeHara, LTo yKasyje Ha
penaTMBHO HUCKY IMKBUAHOCT HaLLer AeBU3HOM TPXULITA.

2 Mo3MTMBHA HETO TpaXkba 3a fieBM3ama 3HauM Ja je Tpaxa 3a AeBr3ama Beha of MoHYfe [eBuU3a, a HeraTMBHa Ja je NoHyda
ZJeBn3a Beha off TpaXHbe 3a AeBu3ama.

3 MoTpe6HO je HarMoMeHYTW [a Cy U3 M3HOCA HETO TPaXKHE 3a fleBU3aMa UCK/bYYeHMN ofipehieH PesuaeHT 1 HepesnaeHTU unje
Cy TpaHcakuuje 6une mawe o 10.000 eBpa, a Koje baHke MOry NpujaBuTK Nog 36MpHOM KaTeropujom SUM (3a feTasbe BUAETH
[Jopatak).
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'padwmkoH 1. OHe BHa pa3nuka name hy HHI tpaxkvse M noHyAe AeBu3a o cTpaHe pe3naeHaTau
Hepe3uaeHaTa u AHe BHaHe TO TpaXHsa 3a [ie BU3ama of, CTpaHe pe3vaeHarta U He pe3maeHaTa 3a
nepuopgopnjaHyapa 2013. go jyHa 2023.
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Pasnuka navehy HHI Tpaxie 1 NOHYy e AeBU3a of CTpaHe pesuaeHaTa W HepesuaeHaTta
(0OAHOCHO, KOMWKO je Tpaxta Guna KOoHLEHTpUCaHuja of NoHy ae)

WsBop: HBC, obpayy H ay Topa.

HeTo Tpaxktba pe3ufeHarta U HepesujeHaTa 3a feBu3ama buna je OTNpuInKe TOKOM [Be
TpehuHe BpeMeHa onpefe/beHa KOHLEHTPUCAHWjOM CTPaHOM Ha TPXMULUTY Y CBakoj Of
NpeTXogHux fecet rognHa (MpadmkoH 2). Ha MpadmkoHy 2 npukasaHu cy 36upHo | u 111
KBafpaHT (CNyyaj Kaja je KOHUeHTpucaHuja CTpaHa [OMWHAHTHA; upBeHa 6oja) u Il n 1V
KBaJpaHT (Cnyyaj Kaja je KOHLEeHTpucaHuja cTpaHa ,,ancopboBaHa” Mare KOHLEHTPUCaHOM
CTpaHOM,; 3eneHa 60ja) ¢ MpadmkoHa 1 no rognHava.

padwkoH 2. BpojaaHay roanHU TOKOM KOjUX je NpeA3Hak HeTo TpaXHse 3a Ae Bu3ama 6Mo
onpeaerbeH TMMe Aa NU je KOHLLeHTPpUCcaHnjabuna Tpax Ha MnNn NoHyaa e Bu3a
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25% 30% 33% 2% e, 2% 5%
0% 0%
2013. 2014. 2015, 2016. 2017. 2018, 2019, 2020. 2021. 2022. 2023,

(a0 30.6)

[ KoHUeHTpucaHuja cTpaHa gomuHaHTHa (I + Il kBag.)—cnyyaj 1
KoHueHTpucaHuja cTpaHa ,ancopboBaHa" Mawe KoHueHTpucaHom cTpaHom (Il +1V kBaa.) — cnyyaj 2
@ e» e» [pocek 3a Crny4aj 2

W3Bop: HBEC, obpayy H ay Topa.

MNako je ,ancopnuuja” KOHLEHTPUCaHUWje TPXKMLLHE CTPaHe Matbe KOHLEHTPUCAHOM
CTpaHOM OCTa/1a PenaTMBHO HUCKA M CTabnIHa Ha HUBOY OKO Npoceka o4 34% TOKOM YnTaBor
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[ECETOroAMLLIKEr Mepuofa, MOXe Ce YOUMTW f[a je HeHa CTPYKTypa TOKOM nepuopa
CTPYKTYPHUX anpeumnjaumjckmx nputucaka (og 2017. roguHe) no6osbliaHa. Haume,
yyecTamju cy noctaim faHuW Kafja wwupa 6asa noHyhaya Aesu3a ycneeBa ga Mnokpuje
LieNIOKYMHY TpaXkhy 3a fieBM3ama Y YC/oBMMa Kaja je Tpaxkma KOHLEHTpUCaHuja of noHyae
(wpagmpaHa NoBpLUMHa Ha I"padnkoHy 3).

pacdmkoH 3. MoBehaH kanauuTeT NOHyAe AeBU3a Aa ,ancopoyje” Tpaxmwy 3a AeBu3ama y

OaHUMa Kaaa je TpaXHa KOHLEeHTpPMCcaHuja, OAHOCHO Kajaa je penaTMBHO BULLE BENTUKUX

KnVIjeHaTa MPUCYTHO Ha CTPaHU TpaXHe Hero Ha CTpaHu noHyae
(y %)
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’ ? s //// /
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(no 30.6)
Tpaxha KoHUueHTpucaHuja u Beha (I kBaa.) MoHyna koHueHTpucaHuja, anu Tpaxwa Beha (Il kBaa.)
r. TpaxHa KOHLeHTpucaHwja, anv noHyaa seha (IV ksag.) MoHyna koHueHTpucaHuja v Beha (lll kBag.)

M3Bop: HBC, o6payyH ayTopa.

Y3 T0, noBehaH je yfeo AaHa y rofMH1 TOKOM KOjuX je NoHyaa Aesum3a Beha of TpakHe
3a JeBu3ama, ca oko 20% npe 2018. roguHe Ha 33% Yy nepuogy of 2019. no kpaja 2022.
roguHe (y3 msysetak KpusHe 2020. roguHe TOKOM NaHAeMuje BUpyca KOPOHa), Mpu Yemy je
0Baj TPEH/ HacTaB/beH U y NPBoj NonosuHK 2023. rognHe (nosehare Ha 47%).

Tokom 2021. n 2022. roamHe 3abenexeHa je BaHPeAHO BeNMKa Tpaxmwa AomMahmx
KOMNaHuWja — YBO3HMKA eHepreHata 3a fJesBum3ama (ycnen rnobaiHe eHepretcke wu
reonosIMTUYKe Kpr3e 1 pacTa LieHa eHepreHara Ha MeflyHapoZHOM TPXULLTY), LWTO je BUAHO
[IOMNPUHENo penaTtuBHO BeheM pacTy KOHLUEHTpauuje TpaxKHe Y OAHOCY Ha KOHLEHTpauunjy
noHyze fesusa y Tom nepuogy (MpatukoH 4). MNpu ToMe, NPUMETHA je BUCOKA SIMHeapHa
kopenauuja (0,80) 6poja gaHa TOKOM KOjUX je TpaKkwa KOHLEHTpUCaHWja of MoHyfe ca
Y[ie/IOM YBO3HVKa eHepreHara y yKynHoj Tpatby TOKOM YMTaBOr AeCeTOroAuLLber neprogaa.

Besa n3mehy HeTo Tpaxxme 6aHKapCKMX KujeHaTa 3a Aesu3ama v HHI NoHy e N TpaXHe
3a fieBM3ama, ocvM y 6rHapHOM cMucny (Beha KOHLEHTpauuja TpaxXmbe — MO3UTHBHA HETO
Tpaxma (Tj. Tpaxha Beha of noHyfe)); Beha KOHUEHTpaumja NoHyge — HeraTuBHa HETO
Tpaxma (Tj. NoHyAa Beha of TpaXe)), yousbrBa je 1y anconyTHUM usHocuma (I"patmkoH
5).
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padmkoH 4. Bpoj AaaHay roaMHY TOKOM KOjMX je KOHLLeHTpUcaHuja 6una noHyaa, ogHOCHO

TpaXH-a 3aaeBu3ama
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== e= == Yneo yBO3HWKa eHepreHaTta y Y Ky NHOj Ky NOBUHW AeB 13a
M3Bop: HBC, obpadyy H ay Topa.

pacmkoH 5. KpeTawe npoceyHe AHEBHE HETO TPaXH:e 3a AeBuU3aMa M NpoceyHe AHeBHe
pasnuke nsmehy HHI Tpaxie U NnoHyae AeBu3a o CTpaHe pe3uaeHaTa U HepeangeHata
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MpoceyHa gHeBHa pa3nuka namehy HHI
Tpaxte 1 NoHyae AeBm3a
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=== [IpOCeYHa AHEBHa pa3nuka namehy HHI Tpaxte 1 noHyae AeBm3a (NPOCT NPOcek)
MpoceyHa AHeBHa pasnuvka namehy HHI Tpaxme 1 noHyae Aesu3a (NoHAepUcaHn NPocek)

e [pOCEYHA AHEBHA HETO TPaXH-a 3a AEBU3aMa, Y MITH eBpa (4ecHa ckana)

M3Bop: HBC, obpayyH ayTopa.

KpeTate HeTO Tpaxkwe 3a aeBmsama Ao 2018. roavHe 6o/be je onucaHO MPOCTUM
MPOCEKOM [HEeBHe pa3nvke usmelly HHI Tpaxwe W NOHyfe [eBu3a, HakoH 4yera 60/by
Kopenauujy uMma C MOHAepucaHVM MPOCEKOM (Mpw Yemy MOHAEp MpeAcTaB/bajy [LHeBHa
KyMNoBMHa 1 Npojaja AeBu3a 0f CTpaHe pe3naeHara u HepesunaeHaTa 3a HHI TpaKHe U MoHyae
[leBM3a, PecrnekTrBHO). OBO Ce MOXJa MOXe npunucatu nosehaHom BapujabunnTeTy AHEBHe
Kynonpogaaje fesusa n3mehy 6aHaka v pesvigeHara n HepesneHara, Koju ce ornefay Lumpewy
WHTEPKBapPTWUAHOT oncera 1 nosehaHom 6pojy outlier-a (FpatMKoH 6).
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pachukoH 6. Box plot 3a yKynHy AHe BHY Kynonpoaajy ae Bu3a uame fly 6aHaka u pesugeHan
W HepeaupeHara

(y M EUR)
1.000

000 .

800 .

700 e

600 : .

500 * .

400 * © ‘ 4 : ;

300 x - :

200 ] ! % E - +

102 %l;‘?:.—-‘-—- - + =
2013. B 2014 B 2015. 2018.
W 2017 2018. W 2019. I 2020.
B 2021 I 2022. I 2023. (20 30.8))

Wasop: HBC, obpady H ay Topa

patmkoH 5. Takohe nokasyje fda je y npBoj MonoBuvHU 2023. roguMHe penaTtuBHO
3abenexxeH Behn Naj HETO TPaKHE 3a [leBM3aMa Hero LUTO je CMarbeHa pasnuka nsmeny HHI
TpaXHe 1 NoHyJe [eBu3a, [0 Yera je AOLLI0 Y YCNOBUMA 3HaTHOr nosehawa NnoHyze Aesusa
of, CTpaHe pesugeHaTa.® AKO Ce MCK/byun npea nosoBuHa 2023. roguHe, SMHeapHa
Kopenauuja npoceyHe JHeBHe HETO TPaXKHe 3a [eBr3amMa U NPOCeYHe HeBHE pasfivke n3Mehy
HHI Tpaxwe 1 noHyge gesumsa msHocu 0,61 3a npocT npocek pasnvke HHI, a 0,74 3a
MoHZepucaH Npocex.

Kopenauuja n3mehy HeTo Tpaxme pesnjeHara U HepesufeHaTta 3a JeBu3aMa 1 pasfinke
n3meny KOHLEHTpaLMje TpaxHe U NOHY e [eBU3a yYKa3yje Ha TO ja NPOMEHe Y KOHLeHTpaLuju
[HEBHe MOHYZe W Tpaxme 3a [eBM3amMa He yTuWdy CaMO Ha CMep anpeuujaumjckux unm
AenpeLujaLnjcKnx NpuT1caKa ca 0BOr CerMeHTa TpXXMLLITa Beh 1 Ha HUXOB UHTEH3NUTET.

2.2. TpeH[ cMatberba KOHLEHTPaLMje NoHy e IeBM3a o CTPaHe pes3ugeHarta u
HepesnaeHaTa, MOTNOMOrHYT pacToM 6poja pesvaeHaTa noHyfhava aesnsa

[ok je HHI Tpaxte pe3unfeHaTa 1 HepesnaeHara 3a Aesm3ama y NpoTekInx aecet roguHa
610 npunnMyHo cTabunaH (y3 Gnaxka nomeparba TOKOM Mocnefte TpU roguHe, Koja ce mory
[I0BECTM Y Be3y ca akTMBHOCTMMa fomMahrx KOMNaHunja — YBO3HWKa eHepreHara), HHI noHyae
[leBM3a Ce TrOTOBO KOHTMHyMpaHO cMmawuBao (IpadmkoH 7). 3HavajHuje uW3y3eTKe
npefcTae/bajy 2018. n 2019. roavHa, Kaga je 6Mno penaTtuBHO BULLIE U3Y3ETHO BEIMKMX
npogjaja AeBun3a o[ CTpaHe pe3njeHara u HepesnzeHara y jefJHOM [aHy.

Cwmarerte HHI NOHyfe [eBuM3a Of CTpaHe pesnjeHata M HepesmjeHaTa oppaxkasa
no3nTMBaH TPeHS AnBepcuduKalmje n3sopa Aesmsa.

4 HeTo Tpaxtba 3a [eBU3ama y NpBoj NonosuHM 2023. rogvHe MocTaje HeraTUBHA Kafa Ce YK/byuu TProBuHa KivjeHata u3
Kateropuje SUM, Tj. NOHy/Aa AeBM3a je y 0BOM nepunody 6vna Beha of TpaxHe.
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padhmkoH 7. NMpoceunn gHeBHU HHI noHyae v Tpaxie 3a AeBu3amMa of CTpaHe pe3uageHarta
M Hepe3naeHaTa
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e [IpOCeYHM AHeBHM HHI noHyne aesusa (npocT npocek)
Mpoceynn aHeBHM HHI Tpaxte 3a AeBn3ama (NpocT npocek)

M3Bop: HBC, obpayyH ayTtopa.

YbnaxaBary KOHLEHTpauuje MoHyfde [AeBM3a 0f CTpaHe OGaHKapCKUX KaujeHaTa
[OMNPUHED je KOHTMHYMpaHU pacT 6poja pe3ungeHaTa Koju Cy ce jaB/bav Ha CTpaHu MoHyjae
[ieBK3a, MpKY YeMy je 0Baj pacT HapoumTo 6uo mspaxkeH 2021. n 2022. roguHe (25% un 14%,
pecnekTnBHO) (Tabena 2). Takohe, 6poj pe3npeHaTa Koju ce Mnojae/byjy Ha CTpaHu NoHyfe

Tabena 2. Bpoj pe3naeHaTta U He pe3uaeHaTa Koju y4yeCTBYjy Y Kynonpoaaju aesusa ca

BaJlyTOM U3BplweHa cnoT U gatymom u3Bplie ba pasnimimnTumMm og CcnoT BanyTte
PeanpeHTn
Topna Mlojasuni ce a1 o ong| MojaBUMCEHA 1\ ina Yy nan 6poj | HepeanaenTm
CTpaHu NoHy e pacta CTpaHu Tpaxwe 3a pacta peaupeHara
AeBusa AeBun3ama
2013. 22.536 15.842 33.505 42
2014. 22.494 0% 15.993 1% 33.730 42
2015. 23.444 4% 16.228 1% 35.031 37
2016. 24.742 6% 17.388 7% 37.241 35
2017. 26.902 9% 18.372 6% 40.020 31
2018. 28.811 7% 18.128 1% 41.320 35
2019. 30.427 6% 17.961 1% 42.722 29
2020. 31.520 4% 17.003 5% 43.477 25
2021. 39.430 25% 17.777 5% 51.923 28
2022. 45.129 14% 18.970 7% 57.903 27
2023. (no 30.6.) 32.803 8% 14.918 2% 43.720 17

* Hucy yKkIby YeHu CBU pesvaeHTU U Hepe3naeHTH Ynje cy TpaHcakumje 6une mare of 10.000 eBpa, a koje
BaHke mMory npwjaBwuTty nof 36upHom kaTteropumjom , SUM“ TMpetnocTaBka 3a obpadvyH Mr. cTona pacTa je aa je

y feo 6poja oBUX knujeHaTa y y Ky MHOM 6pojy knujeHaTa cTabunaH TOKOM B pemMeHa, OAHOCHO Aa 6poj oBux
KnujeHaTta pacte UCTVM TeMMOM kao 6poj ocTanux KnvjeHaTta.

** Bpoj HepeanaeHaTa npukasaH je camo 3a CMoT Bany Ty - 3a CerMeHT ,pa3nnynTo oA cnoT Bany Te" Huje mory he
y TB pavTU Bpoj HepeanaeHaTa jep ce TproBuHa HepeaupeHaTa 6e3 SWIFT koga, a koju ce Hajuelhe jaBrbajy Ha
CErMeHTY ,pasfnnMunTo oA CroT BanyTe", y u3Bewrajuma nprkasy je 36upHo nog Ha3ve oM GaHke Koja je TproBana
C HMMa.

*** Ctone pacTa 3a npBy nonoBuHy 2023. roguHe n3padvy HaTte Cy Yy OAHOCY Ha npBY nonoBuHy 2022. roavHe.
M3sop: HBC, obpayyH ay Topa.
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[ieB13a TOKOM rOTOBO Lie/Ior nepuoga 6enexxuo je Bulle ctone pacta of 6poja pesuieHata
KOju Ce NojaBrbyjy Ha CTpaHM TpadkKke 3a Aesnsama (Y3 ndysetak 2014. roguHe).

Ynopeno ¢ pactom 6poja pesugeHaTa, 6poj HepesuaeHaTa YyeCHMKa Ha [IeBU3HOM
TPXKMLUTY NOCTEMNEHO Ce CMakMBa0 Y NPOTEKNMX AECET FOAMHA, LUTO Ce MOXE [J0BECTU Y BE3Y
ca CMatbMBatbeM HIUXOBOT yena y ApXKaBHUM 06Be3HMLama Peny6nvke Cpbuje.

3. 3aK/byyak

Jomahe feBU3HO TPXULLTE NOCeAHhUX roguHa 6enexu pact Bpe4HOCTU TpaHcakumja 1
Opoja y4ecHMKa, LWTO je NPUpPoAHO NOBE3aHO C PacTOM NPUBPEAHE aKTUBHOCTY 3eMibe. Linm
OBOI pasia 6o je fa ce Ucnuta CTPYKTypa pacTyher TpXMLLUTa U yOoUe eBEHTYa/IHN TPEeHL0BU
1 Kopenaumje Koju cy NpucyTHU TOKOM OY>Ker nepuofa, HapoumTo ako ce uma y Buay fa je
TOKOM MOCMaTpaHor nepuoja AOLWI0 4O CTPYKTYPHE MPOMeHe — 0f, Jenpeumjaumjcknx Ka
anpeumjaunjckum nputncumMma Ha gomahy Banyty (2017. rofuHe), npu 4emy nepuof
06yxBaTa 1 CBETCKY 34paBCTBEHY, EHEPreTCKY M FeOnoIMTUYKY KPU3Y 13 NOCNEAHUX FOAMHa.

Pe3yntati cy NOKasan BULLErOAMWLUHE Onafarwe KOHLEHTpauuje NMoHyde Aesu3a Of,
CTpaHe pe3unfeHaTa W HepesufeHaTa, LUTO HeLBOCMUC/IEHO YKa3yje Ha MO3UTMBAH TPEHZ
anBepcudurKalmje nssopa aesnsa. Ausepcudmkaunjy je AonpruHeo pacT 6poja pesnaeHaTa
KOju Cce MojaB/byjy Ha CTpaHu MOHyJe [eBu3a, KOju TOKOM roTOBO LEfIor rnepuopa 6enexm
BULLE CTOMe pacTa of, 6poja pe3vaeHarta Koju ce nojas/byjy Ha CTpaHU TpaxHe 3a [eBr3ama,
npu Yemy je oBaj PacT HapounTO 6MO CHaxkaH TokoMm 2021. n 2022. roanHe (25% n 14%,
PECMEKTVBHO).

C apyre cTpaHe, pe3ynTtatit noTephyjy Aa Halle AeBU3HO TPXULLTE U lasbe KapaKTepuile
penaTBHO HKCKa IMKBUAHOCT. MOTBPAY 3a TakBY TBPAHY MOXEMO Hahu y BuLLE NOKa3aTe/ba:

e Oko pgBe TpehuHe pafHUX [aHa TOKOM CBakKe Off NPETXOAHUX [eceT rofauHa
KOHLEHTpUCaHMja CTpaHa Ha TPXULITY (NPeTeXXHO Tpaxma 3a [eBu3ama) ofHocunia je
npe.Bary Haf, Mare KOHLEHTPUCAHOM CTPaHOM, LUTO YKa3yje Ha penaTvBHO HW13aK KanauuTeT
TPXULLTA Aa ,,ancopbyje” akTUBHOCT HajBehux pe3naeHaTa u HepeanaeHara;

e  YCTaHOB/beHa je Kopenauuja nsmehy HeTO TpaKke pesnfeHara U HepesugeHara 3a
AieBM3ama 1 pasnnke n3mely KOHLEHTpaLmje TpaxKHe 1 MOHYAe AeBu3a, LITO YKa3yje Ha TO fa
MPOMeHe Y KOHLUEeHTpauuju AHeBHe MOHYAe U TpaxXe 3a fieBr3ama He yTudy camo Ha Cmep
anpeuujaunjcknux nnu fenpeumjaumnjcknx nputmcaka ca OBOr CerMeHTa TpxxuwTa Beh 1 Ha
HoMIXOB MHTEH3UTET;

o Y[eo fomahux KOMNaHuja — YBO3HMKA eHepreHarta, koje cnafajy y Hajsehe kynue
NeBN3a, Y YKYMHO] TpaKibi 3a feBM3aMa BUCOKO je KOpenucaH C 6pojem pagHuX faHa y
rOAVHN TOKOM KOjUX je TpaKia 3a [eBMn3aMa KOHLEHTpUcaHnja of noHyae, Wwro notephyje
[ia bMXO0B YTULA] Ha Kpenpare fenpeunjaunjcknx nputmcaka Moxe 6UTH 3HavajaH.

Mnak, 1 nopeg Tora LUTO je KanauuTeT TPXWLITA fa ,yrnuje” akTUBHOCT Hajsehnx
pesnaeHaTa M HepesujeHaTa y MOCMaTpaHOM Mepuofy OCTao PenaTMBHO HK3aK, jacHo je
YOU/bUB jefiaH NO3UTMBaH TPEHZ TOKOM NMepUofa CTPYKTYPHIX anpeLmnjaLmnjcKux nputrcaka.
Haume, yyecTanuju cy noctanm AaHn Kaga wmpa 6asa noHyhaya aesu3a ycresa fa nokpuje
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LLeNOKyMHyY Tpaxkiby 3a [leBi3ama y YC/I0BMMa KaJa je Tpakta KOHLEHTpKCaHW]ja o MOHY/e,
LUTO je oapa3 pacTa MoHy/e [eBK3a Of CTPaHe pe3nfeHaTa, Kao 1 AMBepcudrKaLmje heHnx
13BOpa.

41




AHanuaa KOHLI,eHTpaLlee noHyae un TpaxHwe 3a gesn3amMma Ha nomahem TPXULWITY

Jopatak

Kamezopuja SUM

Mpunvkom AHeBHOr m3BewTaBawa HBEC 0 CBOjoj TProBvHW Aesu3ama, GaHke umajy
MOryhHOCT Aia TpaHcakuuje y BpeaHoCTV Mar0j 04 10.000 eBpa, a Koje majy 1cTe napameTpe
(BpcTa KNnjeHTa pe3ngeHT/HepesnaeHT, UcTa CTpaHa BaslyTa U Kypc, UCTU AaTyM U3BpLUEHA),
npunjaee 36MpPHO Nog kateropnjom SUM.

C 063upom Ha TO fa Huje moryhe naeHTUUKOBaT GaHKapPCKe K/IMjeHTe Koju CToje nsa
0Be KaTeropuje, wKxoBa TProBuHa Huje 6una npeamMeT aHanmse. nak, Moxe ce nctahu ga je
y[ieo OBe Karteropuje 610 Ha CTabUIHO HUCKOM HMBOY TOKOM YMTABOI [ECETOrOAMLLIHEr
nepuofa v 3a KnmjeHte npogasLe (0Ko 6%) 1 3a KnnjeHTe Kynue fesu3a (0Ko 4%), Wro je
nprkasaHo Ha I"pagmkoHy Al.

padwmkoH A1. Yyewhe peanaeHaTa u He pe3vaeHara U3 kateropuje ,, SUM“y ykynHom
U3HOCY Kynonpopgaje ae B43a (CBe cTpaHe BanyTe)

20% 20%
18% 18%
16% 16%
14% 14%
12% 12%
10% 10%
8% 8%
6% e — R 6%
4% 4%
2% 2%
0% 0%
2013. 2014. 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023.
(oo 30.6)

— Pe3uaeHTn n Hepe3ngeHTn npodasum esusa

Pe3naeHT 1 HepeauaeHTU Ky nuy Aesuaa

M3Bop: HBEC, obpayy H ay Topa.
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YMNMPABJbAHKE PUSULUMMA U HAOSOP Y AENY
NMPAHKBA HOBLA KOA MNMPYXXAITALA YCIIYTA
NMOBE3AHUX C BUPTYEJIHUM BAJTYTAMA

KpucTtuHa Tpajkosuh

© HapopfHa 6aHka Cpbuje, centembap 2023.

JocTynHo Ha www.nbs.rs

45



3a cTaBOBe M3HETE Y pafoBUMa Y OKBMPY OBE Cepuje OAroBOPaH je ayTop W CTaBOBW He MpeLCTaB/bajy HY>XKHO 3BaHWYaH CTaB
HapogHe 6aHke Cpbuje.

CeKTop 3a niaTHU CUCTeM

HAPOAHA BAHKA CPBMIE
beorpag, Kpasba MNetpa 12
Ten.: (+381 11) 3027 100
beorpag, HemaruHa 17

Ten.: (+381 11) 333 8000

www.nbs.rs

46




YnpaBrbate pusuLmma u Haasop y Aeny npakba HoBLA KOA npyxanaua ycnyra nose3aHux ¢ BUPTYernHUMm
Banytama
KpuctuHa Tpajkosuh

AncTpakT: CrpeyaBarbe Nparba HOBLIA 1 APYTWX 3/10ynoTpe6a y CEKTOPY AWUTUTa/HE MMOBWHE NpeAcTaB/ba BakaH Kopak y
OuyBatby CTaGWUMHOCTU (hMHAHCMjCKOT cucTeMa. HeycarfialleHOCT perynaTopHUX pexumMa y ycnoBuma y6p3aHor pasBoja
TPXMWTa CTBapa MOTEHUMjan 3a HacTaHakK 310ynoTpeba M KPUMWMHaHUX akKTMBHOCTU. [pahere TpPXWLITA 3axTeBa
CUCTEMATMYHOCT Y aHa/I3M paay AedrHMCarba jaCHUX CMepPHMLA 3a YonaxaBare Npeno3HaTux pusnka. PegoBHO cnpoBohere
MpoLeHe pU3MKa U Haf3opHe (yHKLMje perynatopa onakiiasa yTBphuBatbe PUMYHOCTY LIENIOKYMHOP CeKTopa AuruTanHe
“MmoBmHe. [opes nNpernega perynatuee U cTaHgapaa KojuMa ce ypelyje cnpeyaBarbe Mpatba HOBLQ, Y Pagy Cy pasMaTpaHm
pU3MLM KOjUMa je CEeKTOp AMTUTaIHE MMOBWHE M3/0XEH, Ca OCBPTOM Ha CnpoBohere Hag3opa W, y TOM CMUCAY, MPUMEHY
MpUCTyna 3aCHOBaHOM Ha PU3NKY.

KrbyuHe peun: perynaumja, AUruTanHa UMOBWHA, BUPTYE/HE BaslyTe, Hai30p, Nparbe HOBLA, 3710ynoTpe6e
[JEL Code]: E30, K20, K23, 010, G18
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HeTexHUYKK pe3nme

Mpupofa AMrMTaIHEe MMOBIHE YC/I0B/baBa HAaCTaHaK YUecTaIMX TPXKULLHMX MPOMEeHa 1 MojaBy pU3KKa KOju MOTy yTULATY
Ha OMLUTY CTaGUMHOCT APKABHOT CUCTEMA. Perynncarse 1 Haarnefare CeKTopa AUrMTaiHe MMOBYHE 3aXTeBa fe(hMHICatbE
CBEOBYXBATHOT MPUCTYMa KOj/i MOYMBA Ha jaCHUM MOMTIKaMa W NpoLieAypama Hafi30pHMX opraHa.

3apaz nocTusara (yHKLMOHANHOCTY 1 [eN0TBOPHOCTW Y MPUCTYMY, PErynaTopy LUMPOM CBeTa HacToje Aa ycrnocTaBe
MpaBHe PeXuMe M Haf30pHe OKBMPE Kako 6U OAroBOPWAM M3a30BMMa Ha TPXWLLTY. YcKnahmBarwe ¢ MehyHapofHUM
CTaHfapAvMma, ycnep HefocTaTka rnobanHor pexkumMa Koju ypehyje 061act gurutasiHe UMOBUHE, MPeACTaB/ba BaXKaH KOpakK.
Mpempaa cy MHOre 3eM/be [0 AaHac 0CTBapw/e Hanpeaak y NpuMeHn MefyHapoaHMX CTaHAapAa U AerHUCarbY NPaBHUX
pexxuma, Tpeba y3eTu y 0631p fa je He3HaTHU 6POj 3eMasba CNPOBEO CBEOOYXBAaTHM PErynaTopHU OKBUP KOjuUM ce ypehyje
OBO TPXMLLUTE.

Y Penybnuun Cpbuju, y feny cnpeyaBatba Mnpaka HOBLA M (PUHAHCKpara Tepopuama, 06/1acT AUrUTaIHe UMOBUHE
ypeheHa je jow of 2018. roguHe. HapogHa 6aHka Cpbuje Kao perynatop 1 Cynepsu3op pefoBHO aXypupa nponuce y
CKnagy ¢ mMehyHapogHUM CTaHfapAvma, ¢ UunbeM yHanpeherwa Hag3opHe (PyHKUMje. YCBajabeM 3aKoHa 0 AUrMTaHoj
UMOBWHY HapofHa 6aHka Cpbuje npumetbyje cBeobyxBaTHW NpUcTyn. Mopes Hag3opa y Aenly crnpeyaBaksa npaka HoBLA
U (hHaHCcMpatba TepopM3Ma, CNPOBOAM HAL30P U Haf OCTa/IMM MOC/0BakbeM NPYXKaoLla yc/yra NoBe3aHNX C BUPTYETHUM
Ba/lyTama.

C 0631poM Ha FN106aHK AoMalLiaj AUFUTaIHE UMOBWHE, Y pady Cy NPeACTaB/beHN NpPeries pUsnKa, ynpas/batbe PUMKOM
M HaZ30p Y OHOCY Ha CBe MpY>XaoLe ycnyra noBe3aHux ¢ AUIUTAIHOM MMOBWHOM, YK/byuyjyhu 1 npyxaoue ycnyra
MoBe3aHUX ¢ BUPTYENHUM BanyTama, Haf Kojuma HapogHa 6aHka Cp6uje cnpoBoau Hagzop. Mopesd pusuka o nparba
HOBLI, NPE/CTaB/LEHN CY U PU3MLIM NOBE3aHU C APYTUM 3/10yrnoTpe6ama.
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YnpaBrbarwe pusnunuma u Haasop y Aeny npaxwka HoBLa KO npyxanaua ycnyra noBe3aHux ¢ BUPTyermHUM Banytama

1. YBog

MocnefmwunX rofuMHa AuruTasiHa MMOBMHA [OCTUIA je LUMPOKY MpUMeHy. Aurutanusaumja
QIOHOCK HOBEe MOrYhHOCTM pa3Boja TPXKMLLUTA, YjeAHO U 3HauajHe PU3MKe MNoBe3aHe ca 3/10ynoTpedama
KOje MOry yTuuati Ha MHTerpuTeT (hMHaHcujckor cuctema. OACcycTBO jeAMHCTBEHOr MpUcTyna y
perynucary TpXMLLUTa CTBapa NPOCTOp 3a HacTaHak rparba HoBLa, PHaHCHpara Tepopu3ma, yTaje
rnopesa 1 Apyrux TEXUX KPUMUHATTHNX pafbn.t

Mopact 3n0ynoTtpeba, pacT TPXWLLHe KanuTasu3auuje, MojaBa HOBWUX BpCTa AWUrUTasHe
nMoBUHE? nosehanu cy noTpeby 3a JedUHMCArbEM MOY3OaHWUX HaunMHa Yrpas/batba PU3NKOM W
crnpoBoherbeM Haa3opa. Ybnaxasarbe yOUeHMUX prU3nKa 3axXTeBa CMCTeEMATMYaH MPUCTYN U NaX/bUBO
pasMaTparse Npeno3HaTuX NPeTHM Ha TPXULLTY, LITO je MOCeOHO BaXKHO C 063MpOM Ha npupoay
AUrTaIHE UMOBWHE, KOjy MOXE KapaKTepmcat aHOHUMHOCT.

Wako je npumeTaH NoMak y perynucawy oBe 061acTu, NOCEGHO Y AOMEHY Crpeyasarba npama
HOBUA U (puHaHCMpara Tepopmsma (y dabem TekcTy: MH/PT), MHOre 3em/be joll YBEK HUCY
npuMeHune ctaHgapge PagHe rpyrne 3a (MHaHCWjCKy akuujy (Y fa/beM TekCTy: PATD), HUTK
ycnocTasu/ie CBeOOYXBaTHM MpPaBHU PEXMM KOjUM Ce Ae(MHMLLY jacHA MpaBuia Hagsopa Ha
TpxuMwTy. MpumeHa ctaHgapga PAT®-a 3axTeBa fda ce yTBpAe W npoueHe pusnum og MH/GT
MoBe3aHNX C AUTMTasIHOM UMOBMHOM (Y AasbeM TekcTy: [IW), Kao n fa ce npeay3my oarosapajyhe
pagre 1M Mepe 3a yonaxaBare TUX pusnka. HepocnegHa npumeHa ctaHpapia PATP-a oTexkasa
CTBaparbe jeIMHCTBEHOTN r106a1HOr NpUcTyna ypeherwa TpxuwTa AN,

Y HacTaBKy Cy [aTu KpaTtak nperfnej perynatvee W cTaHAapfa 3HauyajHuUX 3a ypehewe
cnpeyvaBatba MH/®T y obnactm AW, aHanmsza 3noynoTpeba TpxuwTa AW — ¢ npernegom
peneBaHTHMUX CTaTUCTUYKMX MofaTaka LOCTYMHUX Ha TPXKULUTY, ynpas/bawe pusukoM og MH u
Jpyrux 3noynotpeba, ¢ nojefHa4HM OCBPTOM Ha reorpaf)Cky pusuk, pu3mnK TpaHcakumje, pusmnk
CTpaHKe, pusuk Bpcte AW n fpyre akTope pu3mKa Koju Mory 61Ty 3HavajHu NPUINKOM MpoLieHe
1 ybnaxaearba pu3nka Ha TpxxmWTy A, Ha Kpajy je nprkasaH NocTynaK Hag3opa Haf npy»aoumma
ycnyra nosesaHnx ¢ AW (y pabem Tekcty: MYAWN) y peny MNH/®T, npumeHom npuctyna
3aCHOBAHOM Ha pU3MKY.

2. Perynncame NH/OT

Pagun 6opbe npotus MH WKMpoM CBeTa, YCBOjeH je BenMKy O6poj 3aKoHa U npornuca. Y CBojeHu
npaBHW pexummn 3a cnpedvasate MNMH/PT yrnaBHOM ce pasfuKyjy Y 3aBUCHOCTU 0Of, 3eM/be U
pernoHa,® a HUX0BE CAMYHOCTU Hajuellhe ce Ornedajy y CTaHOM Kpeupawy W yHanpehewy
nofMTMKa 1 NPoLeaypa, Kao 1y ynarawy y TEXHOMOLLKE pecypce Yy 60pby NpoTuB (oMHaHCUjCKor
KpUMMHaNa. Y HacTaBKy Cy CaKeTo MPefCTaB/beHn LWBEBM U HAuMH pafa MefysrafuHor Tena
DATD, Kao 1 cuctemu 3a 6opby npotms MH/DT perynatopHux Tena EBPONCKe yHuje, YjeanreHor
KpabeBctBa, CAL n KaHage kako 6u ce 60/be pasymenie pasivke OZHOCHO CMMYHOCTU Y

! Sesha, K.Ying C., (2019), The Rise in Popularity of Cryptocurrency and Associated Criminal Activity, [OCTYnHO Ha:
https://doi.org/10.1177/1057567719827051.

2 Narain, A, Morreti, M.  (2022), Regulating crypto, IMF, Finance and Development,  gocTymnHo:
https://www.imf.org/en/Publications/fandd/issues/2022/09/Regulating-crypto-Narain-Moretti.

3 Ponamorenko, V., E., (2021), International Organizations’ Approaches to Digital Assets Legalization (Monetary Policy and AML/CFT).
In: Ashmarina, S., Mantulenko, V., Vochozka, M. (eds) Engineering Economics: Decisions and Solutions from Eurasian Perspective.,
[OCTYMNHO Ha: https://doi.org/10.1007/978-3-030-53277-2.

50




KpuctunHa Tpajkosuh

npuctynuma 3a crnpevasawe MH/®T. MpefcTaB/beH je 1 perynatopHyU OKeup 3a 60pby MpoTus
MH/®T y Peny6nuum Cpbujn.

2.1. PATP

PATD je jegaH of Boaehux kpeatopa mMepa npoTne MH/PT y EBPONCKOj YHM|jU, OCHOBAH Kao
mehysnagunHo Teno 1989. rognHe. MaBHN UnbeBn AT D-a 0fHOCe Ce Ha NoCcTaB/batbe CTaHdapaa
1 NPOMOBMCare efiKacHOr CrpoBofea 3aKOHCKMX 1 OMepaTUBHUX Mepa 3a cy3bujarwe MH/PT.
Mopepn 40 gedrHucaHMX npenopyka, nmehy octanor, PATO je pa3Buo 1 gpyre cMepHuLE, NonyT
npucTyna 3aCHOBaHOM Ha pU3NKY. Y caparin ¢ Apyrum mehyHapogHum opraHumMa, PATO pagun Ha
nperno3HaBakwy pPawMBOCTM Ha HAUMOHAIHOM HMBOY C LUWbEM 3aWTute MefyHapogHor
(bMHaHCKjcKor cucTema of 3noynotpeba. Mma 39 uynaHuua, 37 3eMa/ba-YnaHuua, Kao U [ge
pernoHanHe opraHusaumje — EBponcky komucujy un CaBeT 3a capagwy Yy 3anmBy. CXof4HO TOMe,
MHOIM 3aKOHW W MPOMNMUCK LUMPOM CBETa YK/by4yjy 3ajeflHUUKE KapakTepucTuke koje PATO
MPOMOBWLLE CBOjVM YNnaHOBMMa. HberoB NpMMapHU LW/b jecTe a yCrnocTasu rnobasiHe ctaHaapae 3a
cnpeyaBarbe NMH/PT 1 Haarnegarbe MxoBe eikacHe npuMeHe. Ja 6u nocTurao oeaj unmb, PATO
pesioBHO 06jaB/byje aXypupaHe npernopyke 3a crnpeyasare MNH/PT n 6nncko capahyje ¢ Apyrum
opraHusauujama, ykbyuyjyhu MehyHapogHu MoHeTapHN doHA, CBeTCKY BaHKy, YjeauteHe Haumje
W pernoHasniHa tenay ctuny ®AT®-a (PCPE).

22.EY

EBponcku napnameHT EBpPONCKe yHWje n3aaje AMPeKTMBe 3a cnpedasarbe MH/PT pagn gaBakba
NOTPeBHUX CMepHULLA 33 O4yBake WHTErpuTeTa U CTabUIHOCTU PUHAHCUjCKOr cUCTeMa 3eMasba-
ynaHunua. O6jaB/beHe AMpeKTMBe EBPONCKe yHMje npescTas/bajy CKyn npaswna 3a 6opby npoTtus
MH/®T, a, namehy octanor, ykasyjy Ha TPeHYTHO cTarbe npeTwk of MH/PT. Ha ocHoBy
JeuHMCaHMX npaBuna, 3eM/be-YnaHuue NpUCTynajy yHanpehewy noctojehnx 3akoHa v nponuca
Kako 6v ucnyHune getmHncaHe 3axTe.e.

OunpekTtnea EY 2018/843 EBponckor napnameHTa n CaseTa — NeTa AMpeKTMBa EBPOMNCKe yHMje
o cnpeuyasarby MH* cTynuna je Ha cHary 2018. roauHe, OK je POK Aa unaHuue yeKnage nponuce 61o
10. jaHyap 2020. roguHe. MeTa aupekTmBa EY npumapHO ce 6asu perynucamwem AW, ykbyuyjyhn
HXOBY NpaBHY AeMHULM]Y, 3aXTEBE 3a M3BELUTaBakbe 1 Nponuce Kojuma ce ypehyje obnact AN.
ObyxBaTa K 3axTeBe KOju MoApasyMeBajy [a unaHuue EY pefoBHO NPOLEHYjY U axXypupajy
nocrojehe fmcrte Tpehnx 3emasba BUCOKOI pu3vKa, y3umajyhu y 063up hakTope nonyT HMBOA
Kopynuuje n mepa 3a cnpevaBare MH. Takohe, agedmrHMLLIE 3aXTeBE KOjU Ce OfHOCE Ha npuneja
KapTuue, naeHTUuKaumjy KavjeHata Ha OCHOBY [OKYMeHaTa, Nnpu YeMy Hanaxe YK/byumBarbe U
eIEKTPOHCKe MAEHTU(MMKaLMje, KOjy [LpXKaBHW OpraHy cmartpajy npuxsat/bMeoM. baeu ce u
nuTarbemM TpaHcakLmja nosesaHnX ¢ po6oM BUCOKe BPELHOCTM W IUCTaMa MOUTUYKN N3/I0XKEHNX
0coba/thyHKLMOoHepa.

4 Directive (EU) 2018/843 of the European Parliament and of the Council of 30 May 2018 amending Directive (EU) 2015/849 on the
prevention of the use of the financial system for the purposes of money laundering or terrorist financing, and amending Directives
2009/138/EC  and  2013/36/EU  (Text with EEA  relevance), pocTynHo  Ha:  https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=celex%3A32018L.0843.
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Y jyny 2021. rognHe EBporncka Komucuja npegctasuna je LLlecTy aupektusy EBporicke yHuje o
cnpevasary [MH,> Koja jowl yBeK Huje (hopMasHO YCBOjeHa. [MPeKTMBOM je 06yxsaheHo
ycKnahmBare 3aKOHOZaBHOI OKBMpa EBponcke yHuje y Besn ca cnpevasarbem MNH geduHucamem
NACTe 0f, 22 KpuBMYHa fenay Be3u ¢ MH. JetmnHrcaHm cy 3aXTeBW Y NOrnefy NpoLuviperba KpuBnyHe
OAroBOPHOCTM HA MpaBHa 1 (Pr3nyKa N1ua (3aKOHCKe 3aCTYMHUKe NpaBHOT nua, oBnawheHa nnua,
WA LA 3af4y>KeHa 3a CnpoBofhewe KOHTPOE Y OKBMPY MPaBHOr NnLa), N0 OCHOBY AeUHMCAHNX
KPUBWYHMX fena. YjeaHo, AMpeKTBa Cce 0GaByW MUTaweM [ABOJHOr KPUBMYHOI fena, rhe cy
npeumsnMpaHn nocebHN 3axTeBW 3a pasMeHy MHgopmalmnja n3Mehy 3emasba Kako 6y omoryhunm
MPEKOrPaHNYHO KPMBUYHO FOHEHE Y ApXKaBaMa-yniaHuuama. JeduHucaHe Cy v rnojadyaHe KasHeHe
Mepe 3a MpaBHa 1 (IM3nYKa NMLA, Kao N TeXKe 3aTBOPCKeE KasHe.

EBponcka yHuja je 20. anpuna 2023. rognHe ofobpuna peenaupaHy Ypeaby o TpXULTAMA
AUrnTasHE UMOBUHE,® Koja 61 Tpebaso fa CTYnu Ha cHary Kpajem 2024. roguHe. OBa ypeaba nma
3a UWb fAa pasBuje eBPOMNCKM MPUCTYM KOjU MNOACTUYE TEXHOMOWKN pa3Boj M 06e36ehyje
(bMHAHCWjCKY CTabWNHOCT M 3alITUTY KAnjeHaTa. Hbome he ce gonyHUTWM noctojehn nponucu
EBponcke yHuje, AMPEKTUBA 1 MpaBuia Koja 3axTeBajy o4 (OMHAHCU]CKNUX MHCTUTYUMja u MY AN na
ynpas/ajy pusukom of MNH/®T. WM3mehy octanor, jefjaH of uw/beBa OBOI [OKYMeHTa jecte
ycarnawlaBare npumMeHe npasuna travel rule Ha Teputopunju EBponcke yHuje. C 0631pom Ha T0 fa
je TpxuwTte AW nomobHo 3a cnpoBohewe pa3nMuuTuX 3/10ynoTpeda, osa ypeaba yHanpeauhe
noctojehy CTPYKTYpy, CUCTEM (DYHKLMOHUCaHa TPXMLITA, Kao M noctojehe cucteme 3a 60poy
npotus MH/®T. MNMpema MHOrMM ayTopuMa, JOHOLLUEHE OBe ypeabde npeactaB/ba MPBM KOpak Ka
rno6anHoM perynucawy cektopa Au.

2.3. YjeammweHo KparbeBCTBO

YnpaBa 3a (JMHAHCMjCKO MOHallake je HesaBWCHa, HeBNaAMHa opraHu3auumja, 3ajy>xeHa 3a
perynucamwe (MHaAHCUjCKOr TPXMLITA Y YjeamweHoMm KpasbeBCTBY, YK/bydyjyhu 6opby npoTus
MH/®T. Op 10. janyapa 2020. roguHe HagiexHa je 3a Hagzop Hag MY AN y geny NMH/PT.” Unrsesu
OBE YMpaBe YK/bydyjy 3alUTUTY MOTpOLlaya, Kao M OYyBawe WHTerputeta M CTabunHOCTU
(DMHaHCUjCKOT TPXULLITA. Y Morfedy perynatvee U HaA30pa, Ynpasa 3a PUHAHCUjCKO MoHallaHke
ycrnocTaB/ba 3aKOHCKe CMepHuMUe 3a 6opby npotus TMH/®T ycknaheHe ¢ DATP-oBUM
npenopykama, a y NocTyrnkKy Haj3opa nposepasa NpUMeHy AemHUcaHUX cMepHuua, 6yayhu ga je
YjeanrweHo KpasbeBcTBO UnaHuuya AT d-a.

2.4.CAJ,

3aKOH 0 6aHKapCcKoj TajHu NpumMapHK je nponuc npotue NMH/®T y CAL, Koju cnposoan Mpexa
3a 60pby MpoTMB (UHAHCKjCKOr KpuMuHana (FinCEN). [naBHW (DOKYC OBOI 3aKOHa jecTe
crnpeyaBsarbe NH, a 04CKopa je Herosa HaLNeXHOCT NPOLUMPeHa U YKIbyuyje 1 Apyre 3n10ynoTpebe.

5 Proposal for a Directive of the European Parliament and of the Council on the mechanisms to be put in place by the Member States for
the prevention of the use of the financial system for the purposes of money laundering or terrorist financing and repealing Directive (EU)
2015/849, https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A52021PC0423.

6 Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on markets in crypto-assets, and amending
Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and Directives 2013/36/EU and (EU) 2019/1937, focTynHo Ha: https://eur-
lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1114.

" The Financial Conduct Authority, Cryptoassets: AML/CTF regime, AoCTynHo Ha: https://www.fca.org.uk/firms/financial-
crime/cryptoassets-aml-ctf-regime.
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Mpema FinCEN-y, cy6jeKTn Koju 06aB/bajy TpaHcakuuje noeesaHe ¢ AW noaiexy oBoM 3aKOHY 6e3
063upa Ha BpcTy AWN. FinCEN perynuuwe cey AW y cBpxy cnpedvasara MNH/PT, gok Komucuja 3a
XapTuje of BpegHocTn 1 6epsy CAL perynumwe oHy BpcTy AW Koja ce Mmoxe cmaTtpaTy xapTujama
of, BpeaHocTY. C NopacToM KPUMUHAMHX akTUBHOCTY W npesapa nosesaHnx ¢ AN.% a y cknaay ¢
ynaHctBoM CAL y PATP-y, FinCEN ce NpuUAnKoM cnpoBohera Haa3opHe (yHKUMje CTPUKTHO
npugpxasa npenopyka ®AT®-a 1 og MY QN 3axTeBa ga nx Npumersyjy.

2.5. KaHaga

KaHafcku ueHTap 3a aHanm3y (JMHaHCUjCKMX TpaHcakunja u ussewTtaja (Fintrac) 3afy>XeH je 3a
rnpenosHasare W crpeyvasarse MH/PT n gpyrux npetsm no 6e3begHocT KaHazge. Heros unm je
OTKpUBaH-E, CripevaBarbe 1 mspuuare Mepa y Besn ¢ MH/PT. Kako je KaHaga jeaHa o unaHuua
OAT®P-a 1 yjegHo npunaga Asmjcko-naumguukoj rpynu (APG), pervuoHasiHoM Teny y CTuy
OAT®-a (PCPB)? Koje noapkasa PATD-0Be NPENOPyKe Y Be3w ca cripedyasarbemM MNH/OT, Fintrac
pefioBHO ycKnahyje CBOje nponuce 1 NonMTUKe ¢ npenopykama ®AT®P-a, Kao 1 NOCTYMNKe Haj3opa
Haa 06Be3HMUMMA, YKbYUYjyhu n MY ON.

2.6. Peny6nuka Cpbuja

JloHoLeheM 3aKoHa 0 AUrUTAIHOj UMOBUHM (,,Cnyx6eHn rnacHuk PC”, 6p. 153/2020)° y
Peny6nuuym Cpbuju 29. pgeuembpa 2020. roguHe ycBOjeHe Cy M U3MeHe W AonyHe 3akoHa O
CrnpeyaBakby Mnpawa HoBLA U (nMHaHcuparba Tepopuama (,CnyxbéeHn rnacHuk PC”, 6p. 113/2017,
91/2019 n 153/2020)," koje cy y cknagy ¢ pesugupaHom lMpenopykom 152 ®AT®-a u MeTom
OnpekTnBom EBponcke yHuje o cnipeyasawy IMH.

Ha ocHoBY 3akoHa 0 crnpeyaBary Mpaka HOBLA U (hMHaHcMparka Tepopusma, HapogHa 6aHka
Cp6bwuje jow of 2018. rogyHe KOHTUHYMPAHO CNPOBOAY HAL30P HaZ NPYXaoLyma ycnyra rnosesaHux
C BMPTYE/HUM BaslyTama, AO0K Ce HEMocpefHM Haf3op BPLUM Ha OCHOBY MPOLEHEHOr pUsMKa u
YCBOJEHOI roAMLIHEr niaHa Hagsopa. pyxaoumn ycnyra nosesaHux C BUPTYENIHUM BanyTama
AY>XHW Cy [ia npefy3my CBe pafte M Mepe 3a OTKpuBawe U cnpevasarwe MH/PT y cknagy ca
3aKOHOM 0 crnpeyaBary npakba HoBLa M (hMHaHCKparba Tepopuama, yKbydyjyhin nojadyaHe pagre u
Mepe Mo3HaBaka W npahewa KOPUCHUKA, MpUjaB/bMBakbe CYMESMBUX TpaHCakuuja, WHTEpHe
KOHTpO/e, Bohere eBuaeHUuMje 1 ap. HapogHa 6aHka Cpbuje MoXe Aa n3pekHe agMUHUCTPaTVBHE
CaHKLUMje npy>aoLma ycnyra nose3aHux ¢ BUPTYeIHUM BaslyTama ako Ce He Npuap»kasajy nponvca
Kojuma ce ypefyje crnipeyasarbe MNH/PT, [OK y CyyajeBUMa TEXET KPLUeHa 06aBe3sa AeHCcCaHNX
0BMM nponucuma HapogHa 6aHka Cpbuje moxke 0fy3eTu [03B0TY.

8 FinCen Advisory (2019), Advisory on Illicit Activity Involving Convertible Virtual Currency, [OCTYyNHO Ha:
https://www.fincen.gov/sites/default/files/advisory/20190510/FinCEN%20Advisory%20CVC%20FINAL%20508.pdf.

9 Asia/Pacific Group on Money Laundering (APG), Members and Observes, gocTynHo Ha: https://apgml.org/members-and-
observers/members/details.aspx?m=39448e7e-b6a4-4abf-b803-3a6193c2beba.

10 3aKkoH 0 LUTUTa/HO] MMOBUHU (»,Cnyx6eHun rNacHUK PC”, 6p. 153/2020), [OCTYNHO Ha:
https://www.nbs.rs/export/sites/NBS _site/documents/propisi/zakoni/digitalna_imovina.pdf.

11 3aKOH 0 M3MeHaMa 1 jonyHama 3aKoHa O CripeyaBarby nparba HOBLA 1 (hMHaHCUparba Tepopuama. (,Cn. MFnacHuk PC*, 6p. 153/2020),
[OCTYMNHO Ha: http://www.apml.gov.rs/english/legislation.

12 EATF (2021), Updated Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers, FATF, Paris,
poctynHo Ha: www.fatfgafi.org/publications/fatfrecommendations/documents/Updated-Guidance-RBA-VA-VASP.html.
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Peny6nuka Cpbuja je y 2021. roguHu cnposena MpoueHy pusuka og NMH/PT y cektopy AN Kao
Moce6HY MPOLIEHY PU3MKa Y NPOLIECY aXKypuparba HaLMOHAIHIUX NpoLieHa pusuka of MH/®T.

3. AHanm3sa 3noynoTpeba Ha TPXULWITY AN

Ha cee Behy ynoTtpeby AW ykasyje u npernef CTaTUCTUUKMX MNojataka O W3BPLUEHUM
TpaHcakumjama ¢ AN, Y 2021. rogmHn yKynaH o6um TpaHcakumja nopacTtao je Ha 15,8 mununjapam
fonapa, WTo je 567% Bue of ykynHe BpegHocTn n3 2020. rognHe. KpvMuHanHe akTUBHOCTU
noeesaHe ca OV ucte roguHe gocturnie cy pekopd. MNyTem He3aKOHUTUX adpeca AUTUTaTHUX
HOBYaHMKa, Hajuewwhe noBesaHuXx ca darkweb-oM, NpebayeHo je 0Ko 14 MumMoHa gonapa, LWTO je y
ofHocy Ha 2020. roavHy, Kaja je oBa BPeHOCT M3HOCKNa 7,8 MUIMOHA [0Napa, 3HavajaH nopacr.
MehyTuM, ¢ gpyre cTpaHe, NPOLEHAT TpaHcaKLmja noBe3aHMX ca 3/10ynoTpedama y yKyrnHoMm oomumy
TpaHcakuumja ocTBapeHux ¢ ANy 2021. rognHm nsHocu camo 0,12%. Mpema nssewTajy Chainalysis
3a 2022. roauHy, N1ua noeesaHa ca cajoep KpummnHanHoMm nytem AW onpana cy HOBall Y BPeAHOCTM
of, 8,6 munujapam gonapa 2021. roguHe.

Cnuka 1. TpaHcakumje noBesaHe ca snoynotpe6ama y ykynHom o6umy TpaHcakumja AU (2017-2022)
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W3Bop: Chainalysis.

Ha cnmum 1. npefactaB/beHO je ydewhe TpaHcakumja nose3aHux ca MH un  gpyrum
3noynotpebama y yKynHoMm 06umy ocTBapeHWX TpaHcakumja ¢ AW 3a nepuog of 2017. po 2022.
rofuHe. ¥ nocmatpaHom nepuoay, Hajsehu o6um TpaHcakumja ¢ A noeesaHux ca 3noynotpebama
3abenexxeH je Tokom 2019. roguHe, Kaga je ydewhe OBUX TpaHCakumja y YKYMHOM 6pojy
TpaHcakumja AW nsHocuno 1,9%. HakoH Tora, nsmehy 2020. n 2021. roguHe NpyMMeTaH je nag, Koju
je'y 2021. roanHun gocturao 0,12%, na 6u ce Tokom 2022. roamHe HesHaTHO nosehao — Ha 0,24%.

Y 2022. roamHn aktneHocTy MNMH nosesaHe ¢ [/ 6enexe nopacT y BpeAHOCTM 0f 23,8 MUNMOHa
Jonapa, y ogHocy Ha 2021. roauHy, Kaja je oBa BpeAHOCT m3Hocuia 14,2 munuoHa gonapa. Of

1% HaumoHaHa NpoLeHa pr3KKa Of Nparba HOBLA W (hMHAHCMpara TepOpU3Ma Y CEKTOpY AUTMTA/IHE UMOBUHE, Y HaumoHaiHa npoueHa
pu3suka Peny6nuke Cpbuje (2021), gocTynHa Ha: http://www.apml.gov.rs/uploads/useruploads/Documents/NRA2021.pdf.

14 Chainalysis (2023), Crypto Crime Trends for 2022: lllicit Transaction Activity Reaches All-Time High in Value, All-Time Low in Share
of All Cryptocurrency Activity, foctynHo: https://blog.chainalysis.com/reports/2022-crypto-crime-report-introduction/.
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YKyNHOT 6poja n3BpLUeHNX TpaHcakumja, 43% TpaHcakLuja nosesaHnx ca 3noynotpebama, y 2022.
FO/IMHN OZHOCM Ce Ha aKTUBHOCTM KOje Cy CMpOoBeM CaHKLMOHMCaHM cy6jekTn.” C 063Mpom Ha To
fa je Garantex, opraHu3osaHa nnargopma 3a TprosuHy [W, nosesaHa ¢ BENHOM MOMEHYTUX
TpaHcakuuja, OFAC je 'y anpuny 2022. roAvHe MOKPeHYo NoCTYMaK 3a HheHO KaXkmasamwe. MehyTum,
Kako je oBa niathopma perncrposaHa y Pycujun, HacTaBmna je HeKaXKweHo fia nocnyje. Tokom 2022.
roguHe 3abenexeHe cy v apyre TypbyneHumje Ha TPXULITY, n3meRy ocTasnor, 1 NponacT HeKUX of
opraHnsoBaHuX nnatopmu 3a TproeuHy AN, ykibyuyjyhu Celsius, Three Arrows Capital W FTX.

Cnuka 2. BpegHocT [IN y nonapuma kopuwheHa y cBpxy pasnuuntux snoynotpe6a (2017-2022)
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W3Bop: Chainalysis.

Ha cnvum 2 npefcrasmbeHa je [ kopuwheHa 3a pasnnuute 3noynoTtpebe y nepuody og 2017.
0o 2021. roguHe. TOKOM TOr Neproa MoXKe ce 3aKk/byunTu aa je AN y Hajsehem 06umMy KopuliheHa
3a crpoBofere npesapa (scam), Ha NpUMep obehaBare 3apaje MHBECTMPaHEM Y 0apeheHy BpCTy
[ 6e3 peasHOr ocHoBa 3a TO, 06jaB/bVBatbe NIKHWUX MOHYAA OpPraHWM3oBaHUX NNaTHoOpMM 3a
TprosuHy [, ornawasare NaxHUX anvkaumja A nnm mpexa 3a pyfapewe Koje 6v npuBykre
noTeHUWjanHe NHBECTUTOPE U CN. 3aTuM, y Bennkom obumy AW ce ynoTtpebrbasa 3a Kpahe (stolen
funds), Ha npumep Kpaha AW xakoBartbeM AUrMTa/IHUX HOBYaHWMKa, kao 1 ynotpeba AW Ha upHOM
TPXKUWTY (darknet market), BoK je y 2022. NPUMETHO Aa CY CaHKLUMOHWMCAHW CYBjeKTN 3HATHO
ynoTpe6rbasanu .

Pacnonoxwuen nogaum 3a 2023. roguHy ykasyjy Ha To Ja je KpMuHan rnosesaH ¢ AW jegHUM
fenom yb6naxeH. Tokom 2023. rogvHe 06vM TpaHcakumja je reHepaiHO 0rMao, LTO je nocebHo
npumeheHo y aeny TpaHcakumja ¢ [ noBesaHnx ca 3n0ynotpedbama, rae je 3abenexxeH nagy oHocy
Ha 06umM neranHmx TpaHcakuuja ¢ OW. Takohe, BpegHocT AW ynyheHa Ha Hef03BO/bEHE afpece
AUTUTANIHUX HOBYaHWKa, Hajuellhe noBesaHuX ¢ darkweb-OM 1 Ka pU3NYHUM CY6jeKTUMa CMareHa
je 3a ckopo 42%.%° Y 2023. rogvHn cMareH je YKynaH Npuxof cTedeH nyTem npesapa. Jo Kpaja

15 Chainalysis (2023), Crypto Crime Trends: Illicit Cryptocurrency Volumes Reach All-Time Highs Amid Surge in Sanctions Designations
and Hacking, goctynHo Ha: https://blog.chainalysis.com/reports/2023-crypto-crime-report-introduction/.

8 TRM (2023), lllicit Crypto Ecosystem Report, A Comprehensive Guide to Illicit Finance Risks in Crypto, focTynHo Ha:
https://www.trmlabs.com/report#Money-Laundering.
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jyHa 2023. roguHe, nMua Koja ce 6aBe npesapama noeesaHum ¢ [ octBapuna cy 77% Marbe
npuxopa, o4HOCHO 3,3 MUnjapae Aonapa Mame Hero y jyHy 2022. roguHe.

Mocneawux roavMHa 3abenexeHa je Beha 3noynotpe6a oa MH ko nnatdopmu 3a
JeLeHTpanM3oBaHy pasMeHy 3007 HUX0BE MOLNOXKHOCTM XakoBaky, Kao M pacT TPXMWLLHe
aKTUBHOCTW Darknet-a. Takohe, NojeAnHN TPXULLHW YUYECHULUM HACTOjan Cy [a Or/allaBakem o0
MoryhHOCTU 3apajie BUCOKMX NPUHOCA W yNarakem y pusnyHe npovseoae ysehajy cBojy A06uT, Kao
1 TPXULLIHO yyewhe.!” TakBa NoC/I0BHA CTpaTernja BENMKMM E/IOM 3aCHIBA CE Ha KOHTUHYVPAHOM
noseharby LieHe 1 BpegHOCTM [, 04HOCHO NPUIBY HOBUX MHBECTULMjA Paay U3Mmperba Tekyhmx
o6aBe3a. C 063MpOM Ha TO fa je BenMKO nosehate NPUHOCA Y KPaTkoM Mepuogy, Kao u 'y
TpaguLmMoHasIHUM (PrHaHCKjama, YBeK npaheHo npeysnmMarbeM Beher pusnka MIMKBULHOCTH, U3 TOra
MOry HacTaTh C/IOXEHW (MHAHCWjCKM OAHOCK Ha TpxuwTy AW, Kojuma [ofLaTHO LOMpUHOCK
MoCTOjate aHOHUMHOCTY U BUCOK CTEMeH BOIATUIHOCTY LieHa .

Mnak, kako Haf30pHW opraHu C BpeMeHOM YyHanpehyjy v npunarofasajy CBoje perynatopHe
pexume 3a 60p6y npotus MH/OT okonHOCTMMA Ha TPXUWTY W, MOXe ce youuTu Hanpedak y
(hyHKLMOHMCaY rNnobasHOr TPXMLLTA Ca acrekra cnpeyasawa MMH u gpyrux 3noynotpeba
nosesaHux ¢ AW. Ha To ykasyjy 1 NpeTxo4HO HaBefeHW Mofauu, u3 Kojux npousnasu ogpeheHu
MoMakK y cMametby ynotpebe [ 3a cnpoBofere He3aKOHUTUX aKTUBHOCTW.

4. YnpaB/bake pusngmma

CnoxeHa CTpyKTypa TpxXuwiTa M MOXe noAacTMLATW pPakMBOCT U 6MTK noanoxHa MH n
Apyrum 3noynotpebama Ha TPXUWTY. HepocTatak jeAMHCTBEHOr PerynaTtopHOr OKBMpa Ha
rno6anHOM HVUBOY [103B0/baBa OApefeHn CTeMneH CaMOCT/IHOCTU Y ief0Bakby YHECHUKA Ha TPXULLTY
1 MO TOM OCHOBY M0jaBy HOBUX NpeTN 1 pusnka of MH, kao 1 gpyrux 3noynotpeda. O cTeneny
HeycknaheHoCTH pexxrma 3a 60p6y npotus MH/PT y cekTopy AW rosope 1 nogauu npeacTas/beHn
y nocnearwem ussewwTajy PATP-a, objaBbeHom 27. jyHa 2023. rogmHe. Of yKynHor 6poja
nocmaTpaHux 3eMasba, TPU YeTBPTUHE 3eMasba HUje yCKnaheHo unn je aenMMUYHO ycknaheHo ca
3axTteBuMa PATD-a, Tpy YeTBPTUHE 3eMasba (OKO 73%) He CMPOBOAM afieKBaTHe MPOLEeHe pu3mKa
of MH/®PT un ckopo TpehrHa 3emarba HUje AetmHMUCana Ha Koju HauuH he perynucatu cektop AW,
NOK je oko 10% 3emarba yBeno NoTnyHy 3abpaHy ynoTpebe AW. Mako je npaBuno travel rule of
K/bYYHOr 3Hayaja 3a Crpevasarbe (PUHAHCWMJCKOr KpUMMHana, npema ussewwTajy, suwe of 50%
nocmaTpaHux 3eMasba jol YyBEK Fa Huje npuMeHuno. Kako je ycknahueare ¢ MehyHapogHUM
CTaHAapamMma 3a 6op6y npoTtve MH/PT npyMapHM KOpaK Y afleKBaTHOM ynpaB/batby PU3NLMMA,
NpeAcTaB/beHN Mojauy ykasyjy Ha noTpeby fa 3em/be YNOXe AofaTHe Harope, Koju he, nopep
ycKnafyBara MpaBHUX pexuma, LOMpuHeTn yHanpehewy noctojehux cuctema 3a ynpas/bake
pusnumma og NMH/PT.

MpucyTHOCT Behe aHOHMMHOCTM Yy OAHOCY Ha TpaguuMOHa/iHE MeTode 6e3roTOBUHCKUX
nnahata, MOryhHOCT 06aB/batba TProBMHE NMYTEM OHMajH NAaThopmu, OAHOCK C K/IMjeHTMMa Koju
HUCY NWLEM Y fiMuUe MOry [03BOSIMTY aHOHUMHM MPEHOC CpefcTaBa YKOMKO npumanal, u
noLunsbanal, CpescTaBa HUCY afleKBaTHO MaeHTUdMKoBaHW. C 0631MPOM Ha TO Aa Y CBeTY joL YBeK
He MOCTOjW jeAMHCTBEHM LIEHTPaSHU CMCTEM Haa3opa Uam copTBep Koju 6 oMoryhno agekBaTHoO
npahewe 1 NaeHTUPUKaLM]y TpaHcakuuja, NpuanMkom npahera pusnka U CNpoBofewa Hagsopa

17 Financial Stability Board (2022), Regulation, Supervision and Oversight of Crypto-Asset Activities and Markets, ZOCTynHO Ha:
https://www.fsb.org/wp-content/uploads/P111022-3.pdf.
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Tpeba Aa HaA30pHM OpraHy nparte HacTa/le TPXKWULLUHE NPOMeHe Ha ro6asHOM HUBOY, UMajyhu y
BUAY MpekorpaHWyHW Kapaktep AW. 36or noctojehe pasyheHocT u rnobasHor fomatlaja,
eBuieHLMje 0 KNnjeHTUMa 1 U3BPLUEHMM TpaHCcaKLujama Mory 6uTn pacrnopeheHe Kog pasinumTnx
cybjekaray pasnuunMTM 3eM/bama, LUTO 3aXTeBa KOHTUHYMPaHY capafiy 1 pasMeHy rHgopmaluja
n3mehy Haf30pHUX opraHa.’® Mpema MehyHapoAHUM NpenopyKama, MPUANKOM MPOLIEHE PU3NKa Of
MH n gpyrux moryhux 3noynotpeba Ha TpXuUWTY Tpeba y3eTn y 063up hakTope reorpagckor
puU3KKa, (hakTope pr3nKa TpaHcakumje, (hakTope pusnKa CTpaHKe 1 Apyre pefeBaHTHE NoKasaTesbe
KOju mory 61Ty 3HavajHK 3a yTBphuBare KOHauYHE OLEeHe PU3MYHOCTM NojeamHayvHor MY 4N ninnn
cekrtopa 4.

4.1. T'eorpackn pnsnk

[eorpadicky pusmMK ce MOXe pasmarpartu NojefuMHavyHo, anv WU NPUIMKOM MPOLEeHe puU3MKa
CTpaHKe W TpaHcakumja y 6op6u npotme TMH. TllokasaTesby reorpackor pusuka, Koje cy
JerHCann perynaTopu v Apyre peneBaHTHE WHCTUTYUWje, NOAJIOXHM CYy M3MeHama U TOKOM
roguHa cy y nopacty.’® eorpadckn pusmk ce Hajuewhe ornega y MoryhHOCTU Aa ce UneranHo
cTeyeHa [V npemeLuTa WMPOM CBETA Y OACYCTBY jeAMHCTBEHOr PerynaTtopHor NpucTyna Kojum ce
ypehyje obnact AW. Y pasnnuntum 3emsbama MocTOje pasfiMunMTyi HUBOW M TWUMOBU PU3NKa, a
(haKTOpM Ha OCHOBY KOjuX ce ogpehyje aa nmM nojeauHa 3eMs/ba HOCW BUWIM pU3nK of MH jecy:
NnocTojare nponuca 0 nocnosawy ¢ AW 1 obasese nuueHLmparba nnn permctpauuje Ny An, kao un
nocTojare Haazopa Hag MY AN; ycknaheHOCT 3eM/be C PeBMAMPAHOM MPenopykom 6p. 15 AT -
a; MPaBHM 1 MHCTUTYLIMOHA/IHW OKBMP 3eM/be Y 06n1acTh cnpedasarha MH/PT; nocTojarbe caHKUWja,
embapra unu cnmyHuX Mepa YjeaureHux Haumja, Caseta Espone wnn fpyre MehyHapopHe
opraHu3sauuje npema T0j 3eM/by; 03HaYaBarbe 3eM/be 0f, HaBeeHUX MefyHapoaHMX opraHu3aumja
Kao nogpydja Koje He npuMemnyje agekBaTHe Mepe 3a cripedaBarbe MH/PT n/vnn Kao 3eM/by Koja
(PMHaHCUpa KPMMUHaIHE aKTUBHOCTM WM OpraHusauuije.

Pe3ynTati npoueHe reorpaCckor pusmka mory ce ynotpebuTy Kao jefaH of napamerapa 3a
Mpeno3HaBake TEXMUX 3/7104MHa, M3Mehy octanor, u MH. 3a npoueHy reorpadckor pusvka
HEOMXOAHO je Ja Ce YCMocTaBe afeKBaTHWM CUCTeMU KojuMa 6m ce YTBPAMO CTENeH HEroBsoj
N3M10XKeHOCTHY. MNpemMa HekM npenopykama, NocebHy naxwy Tpeba 06paTUTV Ha TOKOBE CpeAcTasa
OV Koja notuuy (Mny ce Waby) ca opraHusoBaHe nnatdopme 3a TprosuHy AW Koja Huje
PermcTpoBaHa y 3eM/bi UM Ha CUTyauumje KO KOjUX KAUjeHTU KOHKpeTHe niatgopme 06aBrbajy
pasmeHy AW y 3em/by JOK MMajy npebuBanuwiTe OAHOCHO 6OpaBuULLTE Y 3eM/bU C HealeKBaTHUM
nponucrma 3a cnpedvasarbe NMH/PT 1 cn. Kao 1 y TpagnunoHanHnUM QUHaHCUjCKUM TOKOBUMA, Aa
61 ce 3aWTUTUAN KNjeHTU 1 nocnosake MY AW, HYXXHO je pasymeBarbe reorpagickor pusmka v
HEr0BO OTKPUBaHbe PefoBHUM npaherem.?

8 FATF (2014), Virtual Currencies Key Definitions and Potential AML/CFT Risks, gocTynHo Ha: https://www.fatf-
gafi.org/content/dam/fatf-gafi/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf.

% Data Derivative, (2022), Geographic Risk Data, gocTynHo Ha: https://www.dataderivatives.com/geographic-risk-data.

2 Lemire A., K., (2022), Cryptocurrency and anti-money laundering enforcement, Reuters, [OCTYNHO Ha:
https://www.reuters.com/legal/transactional/cryptocurrency-anti-money-laundering-enforcement-2022-09-26/.
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4.1.1. Ilpexozpanuuna capaora

MpekorpaHnyHa capagha, Koja y 3aBMCHOCTU Of CNyyaja MOXe UMaTu [omMallaj LIMPOM CBeTa,
[€e/10M yTU4e Ha Behy U3N0XEHOCT reorpag)cCKoM pu3mnKy, 1 TO'y CMUC/TY OTeXKaHor npahera pusnka,
Kao W crposohera Hag3opa.’’ HasedeHo, npe CBera, Npousfasyt Kao MOCNEAMLA MPETXOAHO
MOMeHyTe HeyCcKnaheHoCTu perynatmee n3mely 3emasba. Tome roBopu y Npuor 1 1o ga ucta Bpcra
AW moxe 6UTK pasnnunTo perynucaHa v KnacugrkosaHa y nornegy BpcTe UM Yak HeperynucaHa
Y HEKMM 3emM/bama, LUTO MOXEe O/1aKLIATU HheHO NPeMeLLTae NPeKo rpaHuLe. To ocTas/ba NpocTop
3a HaCTaHaK T3B. yTaje, OAHOCHO MOjeAVHN YYECHULUM Ha TPXMLUTY MOry OGUTW MOACTaKHYTU fa
3a061hy NpUMeHy CTPOrMX perynaTopHuX 3axTeBa NnojeauHuX 3eMasba y 0BOM OMeHY. Kako 3em/be
Y KOjMa perynaTtopHu oKBup Kojum ce ypehyje cnpevasare MH/PT n3ocTaje unm Huje ycknaheH
ca cTaHgapauma ®ATd-a npecTas/bajy NOroAHO T/10 3a CPOBOHEHEe KPUMUHATHUX aKTUBHOCTH,?
nyan y tom cmucny Tpeba nojayaHo Aa nparte TpaHcakuuvje Koje fonase M3 3eMasba Koje HUCY
npumMeHune nperopyke ®ATP-a.%

4.1.2. IIpouena zeozpaghcxoz puzuka

MpunnKom npoLieHe reorpad)cKor pu3unka, nopes octanor, noTpebHo je y3eTu'y 0631p NoMeHyTy
HeycknaheHoCT y npumMeHn ctaHgapia @AT d-a u3Mehy 3emasba, Koja 0CTaB/ba MPOCTOP 33 KpeTarbe
Hel03BO/bEHMX CPefCcTaBa CTeYEHUX MyTEM 310ynoTpeoda.

Hekn o nokasaTesba KOju MOry ykasuBaTu Ha TO Aa ofpeheHa 3eM/ba MMa BUCOKOPU3NYHM
npodun jecy:?* 3emrba je npenosHara Kao nogpyyje nosesaHo ca MH/®T; 3em/ba je NpenosHara Kao
nofpyyje ca 3HayajHVM CTENEeHOM OpraHu30BaHOr KpYMMWHAMA, Kopynuuje WM  Apyrum
KPUMWHANTHWM aKTUBHOCTUMA, YK/bY4yjyhy 3eM/be n3Bopa Unu TpaH3uTa 4pore, TProBUHY /by auma,
KpujymMuapere 1 UnerasHo KoLKarke; 3eM/ba Koja je npeaMeT caHKLuuMja, embapra unm ciMuHmx mepa
Koje cy n3pasie MeflyHapoZHe opraHusaluje; 3emba ca cnabym pexxmmom yrpas/batba, CrpoBofera
3aKOHa, YK/byuyjyhn 3em/be Koje cy y u3jaBama ®PATOP-a npenosHaTe Kao 3eM/be ca cnabum
peXXMMoMm 3a cripeyasane MH/PT.

®AT® cnpoBoayn pefoBHA UCNUTKBAKA 3eMasba Y BE3W C HeLoCTaLyMa Y ynpasrbaky PUNKOM
o MH/®T nnun gpyrm npeTbaMa Koje Mory yTuuati Ha PYHKLMOHMNCae (HAHCK]CKOT crucTeMa
jenHe 3emsbe. 3aTuM 006jaBsbyje NINCTY BUCOKOPU3NYHMX 3eMasba, e, Y 3aBUCHOCTU 0f YOUeHMX
HefocTaTaka, 3emM/ba MOXe OUTW CTaB/beHa Ha T3B. ,,LPHY IMCTY” uamn ,,cuBy nucty”. ®ATP
06jaB/byje MCTe BUCOKOPU3NYHMX 3eMasba C LWBEM [ja 3eM/be LUMPOM CBeTa pas3Bujy e(uKacHe
npoueaype u nponuce 3a cnpedvaBawe MH/OT mnm nobosbliajy noctojehe. YrnaBHOM, 3em/be
KOTVpaHe Ha jefHYy Of [Be NOMeHyTe ICTe HeEMajy afieKBaTHE Mepe 3a cripeyaBare MNH/PT, na cy
crora nogfioxHe MH/®T, kopynuuju n gpyrum 310ynoTtpebama, Te capafha C HbUMa MOXe
npeacTaB/baTyh NPeTHY. Y Cnyyajy capafihe C BUCOKOPU3NYHUM 3eMbama, PAT D 3axTeBa MPUMeHy

21 Notabene, What Is Anti-Money Laundering (AML) & How Does It Apply to Crypto?, A0CTYNHO Ha: https:/notabene.id/crypto-travel-
rule-101/aml-crypto.

22 ComplyCube, How Crypto Businesses Can Spot Money Laundering Red Flags?, gocTynHo Ha: https://www.complycube.com/en/how-
crypto-businesses-can-spot-money-laundering-red-flags/.

% ganction Scanner, Examining the AML Risks and Red Flags of Crypto Exchanges, [OCTYNMHO Ha:
https://sanctionscanner.com/blog/examining-the-aml-risks-and-red-flags-of-crypto-exchanges-258.

2 FATF (2020), Money Laundering and Terrorist Financing Red Flag Indicators Associated with Virtual Assets,

FATF, Paris, France, pgoctynHo Ha: www.fatf-gafi.org/publications/fatfrecommendations/documents/Virtual-Assets-Red-Flag-
Indicators.html.
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nojayaHnx pagrm 1 Mepa no3HaBara ¥ npahera CTpaHKe pagy 3aliTuTe (OMHAHCKJCKOr CCTeMa 0f
MOryhux npeTku.

Mpema o6jaBrbeHOM M3BeLTajy PATD-a, of jyHa 2023. roauHe TPy 3eM/be Cy CTaB/bEHE Ha T3B.
»UPHY nucty”: Nemokpatcka HapogHa Peny6nvka Kopeja, VpaH n MjaHmap. Hefoctatak Haropa y
6opbu npotus MH/PT un wWwMperbe OpyXkja 3a MACOBHO YHWLLUTEHE U [PYrUX HE3aKOHWUTUX
aKTMBHOCTY OCHOBHW CY pas/ior 3a CaunHaBatbe OBe /INCTE.

3eM/be KOje HUCY OLeHEeHe Kao BMCOKOpu3nyHe y cmucny MH/PT, ann 3axTeBajy nojayaHo
npaherbe 360r CTpaTelKUX HefocTaTaka y HUXOBOM PErynatopHOM pPexumy Kojum ce ypehyje
cnpeyaBatbe MH/PT cTaB/beHe Cy T3B. ,,CMBY NCTY”. Kaa ce Heka 3eM/ba Hahe Ha 0BOj IMCTU, TO
nospasymeBa Ja ce obasesana ga he pagutu ¢ ®ATP-0M Ha peLlaBatkby YOUeHUX HepocTataka v aa
je nopnoxHa AopatHoj KoHTponu. Ha ,,cnBoj nnctu” of jyHa 2023. roguHe Hanase ce cnegehe
3emrbe: Anb6aHuja, bap6agoc, bypkuHa Paco, KamepyH, KajmaHcka ocCTpBa, XpBaTCKa,
Jemokparcka Peny6nuka Kodro, mbpantap, Xautu, Jamajka, JopgaH, Mann, Mo3sam6uk,
Hurepuja, MaHama, ®unununHu, CeHeran, JyxxHa Adpuika, JyxHu CygaH, Cupuja, TaH3aHuja,
YraHa, YjeaneHu apancku Emvpati, BujeTHaMm 1 JeMeH.

Kog npoueHe reorpadickor pusmka, nopef octanor, 6uTtHo je uctahm u Basel AML index, Ha
OCHOBY KOjer ce paHrupajy 3emsbe v npouewyje pusunk og MNH/®T y ba3enckoMm UHCTUTYTY 3a
ynpas/barwe. Ha 0CHOBY nofataka v3 jaBHO AOCTYMHUX U3BOpa, Kao WwTto cy PATP, CeeTcka 6aHKa
1 CBETCKN eKOHOMCKM opyM, Basel AML index mepn yKynaH pusnk og NMH/T® y 3emsbama LWMPOM
cseTa. Linmb npumeHe oBor MHAEKCA jecTe Aa YTBPAM M NPOLEHN perynaTtopHy W3/I0XKEHOCT jefHe
3eMrbe MH/T®, Kao 1 HeHy CNnocobHOCT Aa ToMe 0AroBopu. Basel AML index 3aCHMBa ce Ha MeT
K/bYYHUX (PaKTopa: KBa/IMTET pPerynaTopHOr okeupa 3a crnpedvasawe MH/PT (65%), U3n10XKeHOCT
pu3nKy of Kopynuuje u muta (10%), hmHaHcmKjcKa TpaHCNapeHTHOCT U cTtaHdapan (10%), jaBHa
TpaHCNapeHTHOCT U 04roBopHOCT (5%) NOAUTUYKK U NPaBHM pu3mnK (10%).

Ha cnvum 3 npefcTaB/beHa je npoueHa YKynHor pusnka o MH/PT Tokom 2022. roguHe Ha
npvmep 128 3emarva. MNpema Basel AML INDEX-Y, yKynaH pu3uK U3HOCKO je AeceT. BMCOK pu3mnK
of MH/®T npoueweH je Kob 3eMasba O3HAYeHMM LpBeHOM 60joM, a Hajsehu pesynrar, rnpema
nHAeKCy, umajy [emokpatcka Peny6nuka KoHro, Xamt n MjaHmap. 3eneHoM 60joM Cy O3HaueHe
3eM/be KOA KOjUX je npouereH H13ak pusnk og MH/PT. Hajsehu pesynrar, npema VHAEKCY, UMajy
LLBeacka, AHgopa 1 ®uHcKa. Kof 3eMasba O3HAYEHUM HapaHLIaCTOM W XXYTOM 60joM pu3mnK je
MPOLEHEH KA0 CPEHEBICOK 1 CPeabeHn3aK.”

% Basel Institute on Governance, Basel AML Index 2022, 11th Public Edition Ranking money laundering and terrorist financing risks
around the world, goctynHo Ha: https://index.baselgovernance.org/api/uploads/221004 Basel AML_Index_2022 72cc668efb.pdf.
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Cnuka 3. YkynHa oueHa pusuka op NMH/®T Ha y3opky oA 128 3emarsa (2022. roauHa)
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W3Bop: Basel AML INDEX.

4.2. Pn3nK TpaHcakumje

Mpema PATD-y, HeKM Of MoKasaTesba TpaHCakumja Cymmwmmx y cmucny TMH/DT jecy:
06aB/batbe BULLE TPAHCAKLIM]ja BENMKE BPELHOCTU Y KPaTKOM BPEMEHCKOM UHTepBay; TpaHCcakLumje
Koje yK/byuyjy BuLle AW vy Buwwe Hanora 6e3 N10rMyHor NocnoBHOr 06jallberba; YeCTy TpaHchepy
cpefcTaBa Koju ce MoHaBsbajy Y oapeheHoM nepuody y Be3u ca uctom M Ha padyH BuLle 0f jeaHe
ocobe, ca UCTe NoKaumje UM BENMKUX M3HOCA; TpaHCaKumje Koje YK/byudyjy TeXHOMoruje Koje cy
jeamnHcTBeHe 3a W, Kao wTto cy M2 nnatdgopmMe 3a pasMeHy, ycnyre mixers WIN tumblers pagn
nosehatba aHOHUMHOCTK O n ch.

4.2.1. I12Il mpancaxyuje

M2 TpaHcakumje Mory 6UTK NOTeHUMjaIHO NoAnoXKHe pusnkKy of MH/PT jep ce usspliasajy
6e3 yyewha nocpegHuka — MY W, ofHOCHO cy6jeKkTa Koju nopnexe obasesama crpedvaBarba
MH/®T. M2MN TpaHcakumje MOry ce MCKOPUCTUTU 3a MPUKPUBakbe CpefcTaBa Koja Cy CTeyeHa
310ynoTpeboM Mam KpuMBMYHMM fenoM. C apyre cTpaHe, 4ecTto Bua/bmBocT M2 TpaHcakumja Ha
6M10KYejHY MOXeE [OMPUHETW CrpoBONewy (UHAHCUJCKUX aHaiusa WaM uctpara y CBpXy
crnpoBoferba 3aKoHa.

Y jeaHoM of cBojux m3sewTaja PAT® je yTBpANO fa ce 3HavajaH M3HoC O npeHocu nyTem
M2 TpaHcakuuja,? a Ha OCHOBY Nper/eaa U3BeLLITaja KoMMaHmja 3a cpoBoferbe 6/10K4ejH aHanmnse.
C tumy Besun, PATO je gethmHUCAO0 HWU3 Mepa Koje 61 Mor/ie GUTU NPpUMeHeHe Kako 61 ce ybnaxunnm
puanum noeesaHn ¢ M2l TpaHcakumjama. Heke of npenopyka cy fAa 3em/be KOpUCTe NPUCTYN
3aCHOBAH Ha pu3nKy NPUIMKOM perynmcarba M2M1 TpaHcakumja 1 KOHTUHYMPaHO YCBajajy mMepe 3a

% FATF (2021), Second 12-month Review Virtual Assets and VASPs, FATF, Paris, France, goctynHo Ha: www.fatf-
gafi.org/publications/fatfrecommendations/documents/second-12-month-review-virtual-assetsvasps.html.
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CMametbe pusvka og MH/®T, cnpoBoge pefoBHW nojadaHn Haazop Hag MY AW, ¢ nocebHUM
(hOKYCOM Ha TpaHCaKLuje HOH-KacTOAM HOBYaHMKa, MoCTaB/bajy [0AATHE 3aXTeBe 3a Crpeyasarbe
MH/®T Hag MY QW 3a Koje NocToju CyMiba ja 06aB/bajy TpaHCcakLmje C HeperyimcaHnm cy6jektuma
Ha TPXULWITY, 06jaB/byjy jaBHa CaorLUTeHa pagu Noamsara CBECTU 0 PU3MLMMA KOje NpeAcTaB/bajy
M2 TpaHcakuwmje n ap.

4.2.2. Travel rule

Kao jegHa ofi rnaBHMX Npernopyka y cMarbery 0BOI py3MKa jecTe NMOLUTOBawe npasuna travel
rule. PAT®, y capaftby ¢ Apyrum MehyHapoaHUM perynaTopHuUM Tennumva, LeqyH1cao je npasusio
travel rule pagn yHanpeherwa TpXXULITa uHaHeuja u Oy 6opbu npoTus 3n10ynoTpeba. MNpasuno
travel rule jegHo je og 40 npenopyka ®ATD-a. M3amehy ocTanor, Hamehe obasese MYAN ga
npubassbajy nojaTke 0 CBMM MLMMa KOja YUecTBYjy Y TpaHcakumju ¢ [, a ako y u3BpLLekby
TpaHcakuuje ¢ AW ydectByje n gpyrn MYOWN, oyxaH je ga o6e3begn fga T nojauu 6yay
[OCTaB/beHU 1 ToM gpyrom MY AWN. Y okTobpy 2018. rognHe AT je 06jaBno aa he npenopyunTm
3em/bama-ynaHuuama fa nowTyjy npasuno travel rule, JOK ce 'y jyny 2022. rogmHe EBponcka yHuja
CNOXMa ¢ NPUMeHOM OBe Npenopyke. MpyumapHu unb yBoheta npasuna travel rule jecte noMoh
Ha[j30pPHUM OpraHuma y oTkpusarby MH 1 gpyrux 3noynotpe6a.”’

C 063pomM Ha TO fa G/I0KYEjH TEXHOMOrMja HWje Am3ajHMpaHa Ha HauMH Koju omoryhasa
pa3meHy uHhopmauuja o TpaHcakuujama, MY AW, pagn afeksaTHe NpuMeHe npasuna travel rule,
Tpeba Aa cnpoBoje NPOTOKO/IE 32 pasMeHy Nnopyka Kako 6v nytem 6e36efHWX KaHania 3a pasMeHy
NHopMaLmja A06UIN NOAATKE O CBUM YYECHULIMMA Y jefIHOj TpaHCaKUMju. NpOTOKON 3a pasmMeHy
nopyka je CKyn npasuna 3a opmatupare, 06pagy 1 pasmeHy MH(opmaumja 0 HaorofasLy u
KOPUCHMKY TpaHcakumje. Heke of npenopyka ykasyjy Ha noTpeby pasBoja BuUlle 0f jefHOr
NnpoToKo/a 3a pasmeHy MHgopmaunja, jep, yKonuko cy MYAW orpaHuyeHn camo Ha pasmeHy
nHopmauuja ¢ MYQN koju Kopucte UCTU NPOTOKOA, MHGOpMaumje 13 ApYrux pasnamunutimx
NPOTOKONa Koje npumersyjy apyru MY AW 6uhe nm HegocTynHW. Mo TOM OCHOBY, MHOre (hMpMe Ha
TPXMLUTY KOje ce 6aBe Nnpas/berem COTBEPa MOKPEHY e CY MHULM]jaTUBY 3a U3rpagHy NOMEHYTUX
MpoToKo/a Kako 6u omoryhune MY AW na ucnyHe 3axrtese Koje Hamehe npasuno travel rule. 36or
Tora cy ce nojasunu 6pojHM NPOTOKONN 3a pasMeHy MH opMaLmja, yjeaHo cy ce 1 nosehane LeHe,
a v npumeHa npasuna travel rule NocTana je cnoXkeHnja. Heka o no3HaTnjux peLLerba cy Ha NpumMep
Notabene n Trisa. Notabene je yCnocTasuo NpBO peLlerbe Koje omoryhasa MY /AW fa ce nosexy Ha
rno6anHy Mpexy, rae je npucyTHo jow 400 goctynHux MY W, kako 6v 6e36eHO pasMersnBan
nogartke y pasnuumtum 3emibama. C apyre ctpaHe, Trisa je M2 mpexa Koja omoryhasa pasmeHy
rnojaraka HeomnXxoHNX 3a NPUMeHyY npasuna travel rule.?® OCHOBHY L/ 0BE MPEXe je fia omoryhmn
ycarnaweHocT nocnoeatka MY AW ¢ npaBunom travel rule, 6e3 mognuhmkalmje 0CHOBHMUX 610KYE]H
npoToKona n 6e3 nosehara TPOLIKOBA TpaHcakuuje. Mnak, Trisa, ka0 U MHOra gpyra pellera
CNpoBefeHa Ha TPXXMULWITY, CaMO AeIMMWUYHO ONakluaBa NpUMeHy npasuna travel rule, 6ypyhu pay
jeflHOM aeny 3aBMCK Of, PacrofoXUBUX MHDOPMaLIMja KOMMaHKja 3a aHan3y 610K4YejHa, Te U3 Tor
pasnora mHorn MY QW onbujajy ga npuMeHe OBaKBY BPCTY PELLEHa MPe HEro LITO He A0CerHe

2T EATF (2022), Targeted Update on Implementation of the FATF Standards on Virtual Assets/VVASPs, FATF, Paris, France, foCTynHO
Ha: www.fatf-gafi.org/publications/fatfrecommendations/documents/targeted-update-virtual-assets-vasps.html.

2 Trisa, Decentralized Cryptocurrency Travel Rule Compliance, focTynHo Ha: https://trisa.dev/api/.
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LUMPOKY ynoTpeby. MoMeHyTa peLlera Ha TPXULLTY AOCTYMHA Cy CBUM 3auMHTepecoBaHuM MY AN,
Kao 1 perynatopmma 3a CnpoBofete Haf3opHe yHKLMje.

MpucTyn 3acHOBaH Ha PU3MKY K/bydaH je 3a e)MKacHOCT NpumMeHe npasuna travel rule. Travel
rule NpeAcTaB/ba eukacaH kopak y mehyHapofHoj cdepm Koja perynuiie 6op6y npotus IMH.
MehyTuMm, [0 YycBajarba jeAMHCTBEHMX NpoOMMca Ha rnobasHOM HMBOY M aabe he nocTojatu
TpaHcakLuje Koje oCTajy BaH AeNoKpyra Haf30pHUX opraHa, ¢ 063MpoM Ha TO [a OBO TPXWLUTE
[03B0/baBa Aa NnojeanHn KopMCcHMLM 06aB/bajy TpaHcakumje 6e3 yyelwha nuueHumpanunx My 4n.

Y jyHy 2022. rognHe ®ATO je 06jaBMO M3BELITAj O MPUMEHWN NpaBwuna travel rule, U3 Kora
npousnasu Aa je 98 nocmaTpaHunx 3eMasba®® JOCTUIIO OrPaHMYeH Hanpedak y ycsajarby 1 NpUMeHH
oBor npasuna. Havwe, 29 of 98 3emasba 04roBOpPWO je fa je YCBOjUN0 NPaBuno travel rule, of Tora
je camo 11 3emasba OTMOYENO Aa ra CNpoBOAM U C TUM Y Be3n Haf3opHe Mepe Hag MY AW, pok je
YeTBPTMHA 3eMasba OLrOBOPW/IA Aa je 3anoyesia NocTynak yceajara oBor npasuna. MNopehera paau,
Y YeTBPTOM roauiubem nssewtajy PATP-a n3 2023. roguHe Hanpegak y yceajamwy npasuna travel
rule v Tekyhvx n3a3oBa y Herosoj NMpUMeHW, Ha OCHOBY LOOPOBO/LHO CMPOBEEHe aHKeTe Koja
yK/bydyje 151 3em/by, NOHOBO yKasyje Ha TO Aa BehviHa 3emMasba Huje NocTuria 4oBosbaH Hanpesak
y npumeHn npaswna travel rule. ®PAT® y CBOM M3BELITajy yKasyje 3eM/baMa Ha HEOMXOAHOCT
edrkacHor fefioBarba U NpUMeHe npasuna travel rule NPUIMKOM cnpoBohera Haa3opa.

Cnuka 4. MpumeHa npaBuna travel rule op cTpaHe 3emMansa (2022 - 2023)

bBpoj semarsa Koju je y NocTy NKy umnnemerTaumje
npas una trav el rule

Bpoj semarsa Koju je umnnemeHTMpao npaswno trav el rule

=2023. =2022.

o

10 20 30 40

Masop: FATF (2023), Targeted Upate onImplementation of the FATF Standards on Virtual Assets/VASPs, FATF, Paris, France

Ha cnvum 4. nprkasaH je 6poj 3eMasba KOju je YCBOJMO UMK je y MOCTYNKY yCBajara npasusia
travel rule y nepunogy 2022-2023. roguHe. Mpema nogauyma 13 nseellTaja 3a 2023. roguHy, BuLLe
0/1 NonoBuHe 3eMarba (54%) Huje Npedy3eno Kopake Aa NpMMeHK 0BO npasmio. O yKynHor 6poja
3eMa/ba Koje Cy yCBOjune npasuno travel rule, camo 21% 3ema/ba CMPOBOAM MpaBuna 1 fpyre
Haf30pHe pagre Hag MY AW Koje ce T4y NpUMeHe npasuna.

2 FATF (2022), Targeted Update on Implementation of the FATF Standards on Virtual Assets/VVASPs, FATF, Paris, France, f0CTYMHO
Ha: www.fatf-gafi.org/publications/fatfrecommendations/documents/targeted-update-virtual-assets-vasps.html.
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Ha cnuum 5. nprkasaHe cy (hase (1-7), Koje y NpoLEHTMMA NoKa3yjy Y KOjem CTeMeHy cy 3eM/be
LUMPOM CBeTa NpUMeHWUNIE Npasuno travel rule y nepmnofy 2022-2023. rogunHe. ®aza 1-12% 3emarba
3axteBa of MY AW npumeHe npasuna travel rule camo y ogpeheHnM OKOMIHOCTMMAa, Kao LWTO je Behu
M3HOC TpaHcakuuje of 3aKkoHCKM ogpeheHor; ¢asa 2-17% 3emasba omoryhasa MY AU
(hNeKCMBUNHOCT Y nornesy nNpuUMeHe travel rule, y 3aBUCHOCTW 0Of, OKO/IHOCTU MOBE3aHUX C
TpaHcakumjom; hasa 3-5% 3emasba 3axTeBa of MYAWM pa o6aBrbajy TpaHcakuuje camo C
NMLEHUMpPaHUM, OHOCHO PerynucaHnM cy6jekTmMa Ha TpXXuUwTy; dasa 4-20% 3emarba omoryhasa
MY AW pa o6aB/bajy TpaHcakuumje camo ca CybjeKTMma Koju cy ycknaheHu ¢ NpaBuioMm travel rule;
(hasa 5-5% 3emasba omoryhasa MY W obas/barwe TpaHcakuumja camo ¢ MY AW nuueHumpaHum no
nponucumMa ogpeheHnx semarsa; (hasa 6—-17% 3emasba omoryhaea MY W ga o6asrbajy TpaHcakuuje
C HeMUeHUMpaHnM Ccy6jeKTMMa Koju He MOAJIeXy perynatusy, anv camo y ciny4ajeBrma Kaga cy
npegyseTe Mepe 3a CMamewe pusuka o MH/PT; asa 7-26% 3emasba omoryhasa MY AN pa
06aBsbajy TpaHcakumje ¢ 6uno Kojum MYOW y ceeTy 6e3 063upa Ha uueHLy/peructpaumjy,
MoLuTOBake Npasuia NyToBawa v Apyrux Mmepa 3a CMamere pusnka og MNH/PT.

Cnvika 5. ®dase y umnneMeHTauuju npaeuna travel rule og ctpaHe 3emarba (2022-2023)

30%

26%

25%

20%
20%

17% 17%
15%
12%
10%
5% 5%
i .
0%

Paza 1 ®a3za 2 da3a 3 dasa 4 daza 5 daza 6 Paza 7

Ussop: FATF (2023), Targeted Upate on Implementation of the FA TF Standards on Virtual Assets/VASPs, FATF, Paris, France .

HanomeHa: Tepmut ,paze” (+7), ynotpebibeH je og cTpaHe ayTopa y CBPXy NOjeAHOCTaB/berba KaTeropusaLmje creneHa MMNaeMeHTaumje npasmna
travel rule .

HeycknaheHocT n3mehy 3emrba y nornegy npuMmeHe npasuna travel rule MOXe 3a nocneguly
nvatu sehy 3noynotpe6y og MH/PT kog AN v MY N,

Ca ycBojeHUM 3aKOHOM O M3MeHama W AonyHama 3akoHa O CrpedyaBakby Mpara HoBUA Y
(uHaHcuparba Tepopusma® 1 ycknahusarem ca CBUM MehyHapoaHUM CTaHgapavma y o06/1acTu
crnpeyaBarba Mparba HOBLUA M (MHaHcupara Tepopuama y Peny6nuum Cpbuju je NnpuMeHeHo K
npasuno travel rule.

% 3aKkoH 0 M3MeHaMa M fornyHama 3akoHa O CrpedaBaby Mparba HoBLA U (hrHaHCKparba Tepopuama (,Cnyx6eHn rnacHuk PC”, 6p.
153/2020).
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4.2.3. Ilpahemwe mpancaxkyuja

Mpahetbe TpaHCaKLMja NpeacTas/ba jefaH 0 Kby4YHUX Kopaka y 6op6u MH n apyrux obnmka
(hpHaHCKjcKor KpumuHana. OCUM MpPeBeHTUBE 3a HaCTaHaK (PUHAHCKJCKOT KpumuHana, rnpaherbe
TpaHcakumja yjeaHo AOMPUHOCK MOLUTOBaY PerynatopHUX nponuca u ycknaheHocTu C Huma.
Mpouec npahera TpaHcakumja Tpeba 6UTU KOHTUHYMPAH Kako OU Ce OHe TpaHCaKumje Koje ce He
yKnanajy y obpasal, noHallaka KnnjeHTa uam Koje o4ctynajy U3 yobuyajeHor obpacua TpaHcakuumja
0AMax rpernosHase v no OCHOBY Tora npegysene Aabe Mepe. Cuctemu 3a npaherbe TpaHcakuuja
Mory 6WUTU pyyYHU WM ayTOMaTM30BaHW, Y 3aBUCHOCTW 0f o6uMa TpaHcakuuja koje MYAN
13BpLLIABA Y jeZIHOM NMOC/IOBHOM AaHy. Hi1Bo npahera TpaHcakuyja Tpeba Aa ce 3aCHMBa Ha NPOoLEHN
pvsnka og cTpaHe MY /AW, y3 nojayaHo npahewe y cutyaumnjama seher pusuka o MNMH/®T. Cucteme
3a npahetbe TpaHcakuuja koje MY AW kopuctu Tpebano 61 pefoBHO peBuaMpaT 1 ycknahueartu ca
oLereHnM pusnkom of MH/®T.3! Takohe, npenopyka je fa TpaHcakumje Koje nHuumpa Tpeha
CTpaHa, OfHOCHO cyb6jekT ¢ Kojum MYAW uma ycnocTas/beH MOCMOBHW OAHOC, byady npeamert
pasMaTparsa 1 npaherba Nog, ycnoBMMa Kao 1 TpaHcakumje Koje uHuumpa My . MHore komnaHuje
Ha TPXULWWTY HyZe COPTBEPCKA peLlerba 3a ayToMaTn30BaHO npaherwe TpaHcakuuja, kako MY AW,
Tako 1 HafI30pPHNUM OpraHvma, y CBpXy CripoBoferba Haf30pHe yHKLuje. Heke 04 Hajrno3HaTMjux cy
Crystal Blockchain Analytics v TRM Labs, K0je NCTOBPEMEHO HY[ie 1 peLLetba 3a MPYMEHY npaswuia
travel rule.

Ha BayKHOCT 1 HEONXOAHOCT pefjOBHOI npahewa TpaHcakumja yKasyjy v MHore 3n10ynoTtpebe Ha
TPXULWTY. JefaH of, NpMepa je c/lyyaj opraHn3oBaHe nnatopme 3a TprosuHy AW BitMEX, Kojy je
TokOM 2021. roguHe FinCEN ONTYyXWna 3a W3BPLUEHE TpaHcakumja y BpegHoCcTU of oko 209
MW/MOHA fonapa nyTem darknet TpXmwWTa. Kpajem 2022. rofmHe opraHu3oBaHa nnargopma Bittrex
Crypto Exchange pobuna je kasHy og ckopo 30 MuinoHa fonapa of ctpaHe OFAC-a n FinCEN-a
360r KpLlera caHKLMja 1 0baBe3a y Be3n ca cnpevasarem MNH. OBa nnatgopmMa je onTy>KeHa 3a
yuewhe y Buwe of 116 Xubaga HE3aKOHUTUX TpaHCakumja, ¥ YKYMNHOj BpeaHOCTW of 0Ko 260
MUNnoHa gonapa. Mopen HasefeHWX MOryhux nprmMepa 13 npakce Koju cBakoAHEBHO MOrY HacTaTtu
Ha TPXULWTY, npahere TpaHCcakuuMja je BXXHO M ca acnekTa CTa/HUX MPOMeHa HUX0BOr 06MMa 1
BPELHOCTW, Kao 1 BPefHOCTM LIe/IOKYMHE TPXMLLIHE KanuTanu3auuje.

81 The Financial Services Commission, British Virgin Islands, Virtual Assets Service Providers Guide to the Prevention of Money
Laundering, Terrorist Financing and Proliferation Financing, [OCTYMHO Ha:
https://www.bvifsc.va/sites/default/files/vasp_aml_cft_guidance.pdf.
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Cnuka 6. BpegHOCT TPXULWIHE KanuTanusaumje u o6uma TpaHcakuuja (Maj 2014 — maj 2022)
Market Cap

Volume

$1508 §L5T

s

§1008
J §1.5T

ST
$508

3008

1.ma) 2014, 1. w3j 2015, 1. waj 2016, 1. waj 2017, 1. waj 2018, 1. waj 2019, 1, waj 2020. 1. waj 2021, 1. maj 2022.

MaBop: Live Coin Watch.

On maja 2014. roguHe Ao maja 2017. rognHe BpeAHOCT TPXULLUHE KanuTanusauuje n obuma
TpaHcakuuja 6una je CKopo HenpomereHa, og Maja 2020. roguHe pacte, fa 6u Tokom 2021. roguHe
[0CTUINa BpegHOCT BULE of 2,5 6unnoHa fonapa TPXWLWHe KanuTanusaumje n 150 mununjapam
[loNapa BPeAHOCTY 06MMa TPaHCaKLMja, HaKOH Yera 6enexu nag Tokom 2022, roguHe.

Cnvka 7. BpegHOCT TpXKULLHE KanuTanu3auuje u o6uma TpaHcakuuja (dedbpyap 2023 — jyn 2023)

Market Cap

§131

A v
o %W

' 7

$9008

1. (heb 2023, 1, Map 2023, 1.anp 2023, 1. M3j 2023, 1. jyn 2023, 1. jyn 2023,

W3Bop: Live Coin Watch.

%2 TpomeHe Yy BPeAHOCTM TPXWLIHE KanwuTaiuMsaumje W obuma TpaHcakumja (Maj 2014 — maj 2022), [OCTYMHO Ha:
https://www.livecoinwatch.com/crypto-market-cap.
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Opf noveTka 2023. rogunHe BpeHOCT TPXULUHE KanuTanusauuje n obmuma TpaHcakuuja éuna je
YCNoHy, Aa 6w KpajeM mapTa [OXMWBena Harnv nag — wucnof 1 6wunvoHa gonapa TPXULLHE
KanuTtanusaymje n 50 Munujapam fonapa o6vmMa Bpe4HOCTU TpaHcakLmja, HakKoH vera 6enexu pact
o4 npeko 1,3 6unvoHa fonapa TpXWWHe KanuTtanmsaunje v 100 munujapau ponapa obrma
BPe4HOCTY TpaHcakumja. bnarn nag ycnegmo je Tokom jyHa 2023. roguHe, a 3atum 6narvi mopact
TOKOM jyna 2023. roguHe o oko 1,2 6unmnoHa gonapa BpeAHOCTY TPXXMULLIHE KanuTanmnsauunje v BuLle
o, 100 Munmnjapav aonapa BpeAHOCTY 06MMa TpaHcakLuja.®

4.3. PU3nK cTpaHKe

Ha Behy m3noxeHocT puanky of MH n gpyrux 3noynotpeba kog MY AN Kaga je y nuTamwy
CTPYKTypa CTpaHaka MOry ykasusaTu: 6poj CTpaHaka MpaBHUX NMLA Ca C/IOXEHOM B/IACHUYKOM
CTPYKTYpOM, 6poj cTpaHaka Koje cy odiop npaBHa nuua Mam umajy odiop npaBHa nvua y
B/IACHNYKO]j CTPYKTYpK, 6p0j CTpaHaka Koje cy PyHKUMOHepU; 6poj cTpaHaka ¢ (DyHKLMOHEPOM Y
BMIAaCHWYKOj/ynpaB/bavykoj CTPYKTYpU W Cn.; 6poj cTpaHaka HepesufeHata; 6poj cTpaHaka
Hepe3unzeHaTa — PU3NYKKX U NPaBHUX LA U3 BUCOKOPU3NYHIX 1 O(PLIOP 3eMasba WK 3eMasba ca
CTpaTewwkuM HejocTauuma y obnactu cnpevasawa [MH/®PT; 6poj cTpaHaka Koje o06aB/bajy
[enaTHOCT Koja Hocwu noeehaH pusnk of MH/®T; 6poj cTpaHaka npema Kojuma ce npumersyjy
rnojayaHe pagre 1 mepe.

Mpema ®AT®-y, npuaMkom npoLeHe osor pusuka MY QW cy Oy>xHU ga obpate naxwy Ha
MoHallawke YYeCHWKa Yy TpaHcakuuju, OAHOCHO nolwn/baoua WAM npumaoua Hefo3BO/bEHE
TpaHcakuuje:** kpemparbe 3ace6HMX Hanora nog PasnuuuTUM VMMEHWMa da 6y ce 3aobuiuna
orpaHunuerba MY AN pagu cnpevasara MH/PT; TpaHcakumje MOKpeHyTe ¢ Henoy3aaHux UM agpeca,
WM agpeca 13 caHKumoHncaHe 3em/be unu UM agpece Koje cy NPeTX0AHO 03HayYeHe Kao CyMHUBE;
HenoTnyHe unn HeaoBo/bHe KYC MH(opMaLmje nnm cTpaHka ogbuja 3axtese 3a KYC (AOKyMeHTe
N ynuTe y Be3n ca WM3BOPOM CpefcTaBsa); moluusbanau/npumanal, TpaHcakuuje Aaje HeTauHe
MH(opMaLmje O TpaHcakumju, M3BOPY CpeAcTaBa WM APYroj CTpaHu; cTpaHka je o06esbeauna
thancnprkoeaHa [OKyMeHTa. llopef HaBefeHOr, Nojae/bMBarbe agpece AW CTpaHKe Ha jaBHUM
(hopyMMMa MOBE3aHWM Ca WeraHUM akTUBHOCTUMA WK MOY34aHW U3BOpPW UH(opMauuja aa je
CTpaHKa MpeTxoAHo 6una Aeo cnposoferba KPpUBMYHOT Aena unm 3noynoTpeba 3axtesajy og MY AN
na npeaysmy ofarosapajyhe mepe ¢ 0631pomM Ha BUCOK pu3unk o MH/PT.

CyMH1BO MOHaLLIaKke CTpaHKe MOXKe 61TK nocneguua Tora LWTo ce KOPUCTU Y CBPXY MpeBape.
YKpTBE MOry UCKOPUCTUTMN OHU KOje ce NpodecnoHasiHo 6aBe NpakeM HOBLA UM MOTY BUTU XPTBe
npesape pagu NpeHoca He3aKOHWTO CTeYeHWX cpefctaBa 6e3 3Hawa O HUXOBOM nopekny. Ha
noTeHLUMja/He XPTBe Npesape MOry yKasvsatu cnefehu nokasaresbi:® nownssanay, Hyje yrnosHat
C TexHosornjom AW nnm pellewnma 3a YyBarwe AUTUTASHUX HOBYaHUKA; CTPaHKa Koja je 3HaTHO
CTapuja o/ NpoceYHe CTapoCTM KOPUCHUKA NaTdopme 0TBapa Hasor 1 y4ecTBYje Y BENIMKOM 6pojy
TpaHcakuuja, WTO cyrepuLle Ha XXPTBY (IMHAHCUjCKe eKcnsoaTtauuje cTapujux ocoba; cTpaHka je
(hMHaHCKjCKN YrpoxXeHa ocoba, Kojy Annepun Apore YeCTO KOpUCTe 3a CnpoBohere 3/10ynoTpeda;

33 MpomeHe y BPeAHOCTV TPXULLHE KanuTasusauvje v obuMa TpaHcakumja tebpyap (2023 — jyn 2023. roguHe), [OCTYMHO Ha:
https://www.livecoinwatch.com/crypto-market-cap.

3 FATF (2020), Money Laundering and Terrorist Financing Red Flag Indicators Associated with Virtual Assets,

FATF, Paris, France, pgoctynHo Ha: www.fatf-gafi.org/publications/fatfrecommendations/documents/Virtual-Assets-Red-Flag-
Indicators.html.

% Ycro.
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CTpaHKa Kynyje Benvke KonvumHe AW, WTO HUje y CKnagy C peaHUM (PUHAHCKJCKAM CTarem
CTpaHKe 1 MOXXe yKa3uBaTu Ha XXPTBY npesape pagu MH.

[a 6v yonaxunm nomeHyTte pusvke, rnpema ®ATO®-y, MYOAN mopajy fa nojayaHo npate
aKTMBHOCTW CBMX YYECHWMKA Y jefiHOj TpaHcakumju nose3aHom ¢ JW. MomeHyTH pu3num Mory ce
yOnaxXuTy pefoBHOM efyKauujom M yHanpehemeM 3Hamwa jaBHOCTM O (PYHKLMOHWUCAHY HOBUX
TexHosoruja u 61okuejHa.*® C 60/bMM pasyMeBabeM HUXOBUX MPEAHOCTI 1 MaHa MOXKE Ce CMarbUTy
HUX0Ba yrnoTpeba, NOCEOHO Yy CMUCNY XKPTaBa 3/10ynoTpebda.

4.3.1. ,,Yno3naj ceoz knujenma” (know your costumer)

MocTynak ,,YN0o3Haj CBOr K/MjeHTa” CNPOBOAM Ce NPUIMKOM UAEHTU(NKALMje N BepudurKaLmje
MOTeHLUMjaNHMX CTPaHaka, Kao 1 npahewa HKX0BOT NOoHallaka HAKOH YCMOCTaB/beHOr MOC/IOBHOT
ogHoca. OBaj mocTynak npefcras/ba jefaH Of Kopaka Koju ce Kopuctu 3a 6opby npotus MH/PT.
Mpoueaype noctyrnka ,,YMo3Haj CBOT KAMjeHTa” uMajy 3a uu/b [a Ce YCrnocTaBu efmKacHO
ynpas/bawe pusmkom o MNH/PT, npahewe TpaHcakuuja v MoCMOBawa CTpaHaka Kako 6u ce
ocurypano fga ctpaHke ¢ Kojuma he ce ycnoctasuti 6ygyhu nocnosHu ofHoc Hehe yTuuaty Ha
CUFYPHOCT U CTaBUIHOCT nocrioBarba My an.%

Y okBMpY MOCTynkKa ,YMno3Haj CBOr K/MjeHTa”, npouedypa 3a WAeHTUMKaumjy
KNnjeHTa/CTpaHKe nogpasymeBa MPUKyn/bakbe W aHanuay uHpopmaumja pagn uaeHTudmkaumje
CTpaHKe, a 3aTUM NpoBepy NpubaB/bEHUX MofjaTaka (MMe 1 npesvuMme, agpeca, faTym pohersa u
MOC/IOBHE NIMLEHLe/aKTe 0 OCHMBaHY KOMMNaHWje) y OHOCY Ha jaBHe MH(opMmaumje 1 ,,LpHe nncte”
3a cnpeyaBake [MH/PT. TMpouegypa CDD y OKBMPY nMpoueca ,,YNo3Haj CBOr KaujeHTa”
nofpasymesa MNPOLEHY HOBOI K/MjeHTa/CTpaHKe, OAHOCHO MOTEHLMjaIHOr MOC/IOBHOI OfHOCA.
Mpunrkom cnposoherwa CDD [OLATHO Ce aHaNn3Mpajy LOCTYMNHE NCTOpUje TpaHCaKLmja Kako 6u ce
YTBPAMO MOTEHUMjA/IHU PU3MK CTpaHke ca acnekrta MH/®T v aHanu3a TPXWLLHOI MOHallakba
CTpaHke. EDD je npouefypa y OKBUPY MOCTYMKa ,,YN0O3Haj CBOI K/MjeHTa” Koja ce CrpoBOAn y
CllyyajeBUMa Kaja je Ko CTpaHKe Mpeno3Hara CyMtba 0 NMocTojary BULLET cTerneHa pusnka MH/PT,
KOja 3axTeBa [0aTHO NPUKYyN/bake MHopMaLmja.

JoLl yBeK He NocToju rnobasHn cTaHAapAM30BaHN CUCTEM 3a CMPOBONeHEe 0BOr NOCTYMKa, an
NnocToju BenuKyM 6poj COTBEPCKMX pellera Koja oMoryhasajy HeroBo efmkacHO CnpoBofjerbe.
Takohe, y cBeTy nocToju ogpeheHn HUBO HeycknaheHocTn n3mely 3eMasba y nornegy nponwca u
3axTeBa 3a CNpoBOfere NOCTYMKa ,,YN03Haj CBOI K/njeHTa”.

C 0631poM Ha TO fa OBaj MOCTyMak MOXe OWUTU CKyn W AyroTtpajaH, Tpebasio 6w ja ceu
006BE3HULIM KOjU CY AYXXHU fa Mocnyjy y cknagy ¢ nponucrMa Kojuma ce ypehyje cripeyaBakbe
MH/®T, ykbydyjyhn n MY AW, NpUankom HeroBor crpoBohera npumersyjy nNpucTyn 3acHOBaH Ha
pv3nKy, Koju he um omoryhutu ofpefeHn HUBO ieKCMBUIHOCTU Yy nornefy musbopa npouenype
Koja he 6utn cnposegeHa. buUTHo je nctahm ga npoueaypa CDD, HaKOH AeTasbHe aHa/im3e CTpaHKe
C KOjOM Ce YycrnocTaB/ba NOC/IOBHU OAHOC, Aa/be NoApasymeBa KOHTUHYMpaHO npahekbe CTpaHke

% Al-Amri, R., Zakaria, NH., Habbal, A., Hassan, S., (2019), Cryptocurrency adoption: current stage, opportunities, and open challenges
[OCTYMHO Ha: http://doi.org/10.19101/IJACR.P1D43.

37 CipherTrace Cryptocurrency Intelligence, (2020), CipherTrace Geographic Risk Report: VASP KYC by Jurisdiction, gocTynHo Ha:
https://ciphertrace.com/wp-content/uploads/2020/10/CipherTrace-2020-Geographic-Risk-Report-100120.pdf.
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TOKOM Tpajarba YCMoCTaB/beHOr nocnoBHor ogHoca.® Kako je npougaypa CDD K/byuHU [0
npoueca ,,Yno3Haj CBOr KnjeHTa”, y HacTaBKy je AeTa/bHuje onmcaHa.

4.3.2. CDD (customer due diligence)

CDD je npouefypa Koja nogpasymesa MpuKyn/bawe MHPOpMaLmja 0 cTpaHKaMa Kako 6u ce
npenosHann n yonaxunun pusnuy og MH/PT u gpyrux 3noynotpeba. Cnposohewe CDD nomaxe
Ny Ay npoueHu pusmka MH/T® y Be3un ¢ NPUKPUBEHUM aKTUBHOCTUMA ca AW, naeHTugunkKaumjom
CYMHbMBMX CTPaHaKa Uy TpaHcaKLmja BpeHOCTY M3HaZ, 3aKOHOM nponucaHor npara.® Mpoueaypa
CDD, n3mvehy octanor, obyxsata WAEHTU(MUKALM]Y CTPaHKE W, TAe je MpYMEeH/bUBO, CTBApHOT
B/IACHWKA CTPaHKe, Kao 1 MPOBepY WAEHTUTETA CTPAHKE Ha OCHOBY Moy3aaHnx nHgopmaumja.*® Heke
0[], NpUMapHUX MH(opmauuja koje MY M Tpeba aa npnbase y nocTynky CDD 0 Apyroj CTpaHu jecy:
Jokas ga je MY QW perynucaH; gokas ga MY AW npeTxofHo Huje y4ecTBOBAO Y KPUBWUYHOM feny
MH/®T; pokas ga MY AW nocnyje y cknagy MpaBHUM pPeXXUMOM YcKnaheHuM ¢ MefyHapogHUM
CTaHAapaMma 3a cnpedaBatse MNMH/PT. Mpouec CDD yKibyuyje U pasyMeBare CBPXe W Hamepy
MOC/IOBHOTI OfHOCa, Kao U Jobujarbe peneBaHTHUX MH(opMaluja 0 cuTyalmjama Koje ykasyjy Ha
Behu pusmk og MH/PT.

Mpenopyke ®AT®-a He NpeLun3npajy Ha Koju HaumH ce NPUKYN/bajy oBe nHopmaumje. YMecTo
Tora, yKasyjy Ha TO fAa je KOMOGWHaUMja jaBHO AOCTYMHMX WHGopmaumja u uHhopmauumja
NPUKYN/beHUX AMpekTHO of MY AW poBosbHa 3a cnposofere oBe npouenype. MNMpema OATO-y,
My QW tpeba fa KOPUCTU CBE PacronoXmee MofaTke Koju 6u My nomornv ga ognyym ga nu he
W3BPLUNTM TpaHCaKuuMjy C ApYrom CTpaHOM, O4HOCHO YCMOCTaBWUTW MOC/IOBHWM OJHOC C APYruMm
My gn. Mopeg tora, MYV npuavkoM ycrnocTae/bata MNOCI0BHOM 04HOCa ca CTpaHKOM Tpeba aa
y3me y 0631p HVBO pu3nka o MH/PT Te cTpaHKe, kao U CBe Mepe Koje 61 Morao npeaysetn pagu
CMaHeHba Mperno3HaTor pu3mnkKa.

Ha ocHOBY cnpoBefieHe NpoLieHe 3acHoBaHe Ha pu3nky of MH/®T, MY AW parbe npouewyije aa
N je HeonxoAHo npubaBuUTN LOAATHe MH(OPMAaLMje O MOC/I0BHOM OAHOCY KOjW yCrocTas/ba ca
CTPaHKOM. Y Cy4ajy NocTojara CyMHe Koja yKasyje Ha BUCOK cTeneH og MH/®T, MY AN je ayxaH
fa npubaeu pofaTHe WH(OpMaLMje M NPUMeHM MojavyaHe Mepe npaherwa CTpaHKe. Y TakBUM
cnydajesuma MY QN Moxe NpUMEHUTYN Heke o cneaehnx pagri:*

— npubasnTK fofaTHe MH(opMaLMje 13 Noy3aaHUjUX M3Bopa Koje ce MOry UCKOPUCTUTY 3a
yTBphMBare PU3NYHOT NPoguIa CTPaHkKe;

— CMpOBeCTV AofaTHe npeTpare (Ha npumep npetpara darkweb-a) pagy yTBphuBama fa nu je
CTpaHKa Ha 6110 KOju HauMH noBesaHa ¢ Moryhum snoynotpebama;

3 Sanction Scanner, Conducting Effective Customer Due Diligence, focTynHo Ha: https:/sanctionscanner.com/blog/conducting-effective-
customer-due-diligence-346.

39 IMF, (2021), Virtual Assets and Anti-Money Laundering and Combating the Financing of Terroris: Effective AML/CFT Regulatory
and Supervisory framework - some legal and practilac considerations, [OCTYMHO Ha:
https://www.elibrary.imf.org/downloadpdf/journals/063/2021/003/article-A001-en.pdf.

4 SWIFT, Society for Worldwide Interbank Financial Telecommunicationhttps, What is Customer Due Diligence (CDD)?, 40CTYMHO Ha:
https://www.swift.com/your-needs/financial-crime-cyber-security/know-your-customer-kyc/customer-due-diligence-cdd.

4 FATF, 2021, Updated Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers, FATF, Paris
(http://www.fatf-gafi.org/publications/fatfrecommendations/documents/Updated-Guidance-RBA-VA-VASP.html).
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— npeayseTn jasbe npouedype Yy CBPXY BepuMKOBara CTpaHKe WAW CTBApHOI B/lacHUKa
CTpaHKe fa 6u ce 60/be pasymeo pU3MK KOj CTpaHKa UM CTBAPHW BNACHWK CTPaHKe Mory
npeacTas/baT no nocnosare My n.

MY AW cy gy>kHuU fa y CBaKOM MOMEHTY OZrOBOpe 3aXTeBUMa HaJ30PHMX OpraHa u aay cnydajy
Kopuwherba ayTomaT30BaHWX CUCTEMa 3a BepudMKauujy CTpaHKe wuan yTephuBara pUsnyHOr
npoguna cTpaHke, KOPUCTE OHe KOju Cy YCKnaheHn ca 3aKOHCKMM MPOoMnMcMMa M KOjuU HU Ha KOju
HauMH Hehe omeTaTV pasMeHy WHQopMauuja € HAA30pPHMM OpraHMMa WM MocTynak
rnocpefHor/HenocpeAHor Haasopa of CTpaHe Hafi30pHMX opraHa.

Be3 063upa Ha NpMpoAy NMOCI0BHOI 04HOCA UMW TPaHCaKLMje, 3eM/be O4HOCHO HaZi30pHW OpraHu
Urpajy Kiby4Hy ynory y npuMeHun emkacHmX npouesypa 3a UaeHTUnkaumjy ctpaHke, pusnyHor
npodmna cTpaHke unm 6uno Kojer Apyror pusvka of ctpaHe MY W csojum pefoBHUM NOCTYNLUUMa
Haf30pa, CMepHMUamMa 3a ycknahuBarwe NocnoBara C PeieBaHTHUM MPONMCUMa U U3peYeHUM
Mepama Ha OCHOBY CMpOBeJEeHVX NOCTynaka HaA3opa.

4.4. Pn3nk Bpcte AN

Y CBeTy je TpeHyTHO AocTymHO oko 10.000 pasnuuutux Bpcta AW.* Y 3aBucCHOCTU 0f
perynaTopHor OKBUpa 1 nporuca Ha 0CHOBY KOjUX 3eM/be perynuily obnact AW, noctoje pasmunre
Bapujauuje y norneay kbmxose keanmdukauuje. Y Penybnuum Cpoujun, npema 3akoHy 0 ANTrUTaIHOj
VIMOBMHW, OCHOBHA nogena N je Ha BUPTYenHe BayTe 1 AUruTanHe Tokede.*® Tume je 1 nogerbeHa
HaANeXHOCT Yy nornegy Hagsopa, na Tako HapogHa 6aHka Cpbuje cnpoBoAWM Haas3op Hap
npy>xaouymMa ycnyra noBe3aHux ¢ BUpTyenHUM BaslyTama, a Komucuja 3a xaptuje Hag npy>xaouumva
ycnyra rnoBe3aHux ¢ AUrMTasIHUM TOKEHUMA.

Y Hekum 3em/baMa je omoryheHa ynoTpeba aHoHMMHe [, koja je kao Takea MOA/I0XHA
pasnuunMTUM 3noynotpebama.** BUTHO je uctahu ga je y Peny6imum Cpbuju cTporo 3abparbeHa
ynoTtpeba aHOHUMHe AUrTa/IHE UMOBWHE, Ka0 W T3B. yCnyra mixers W tumblers, KOjU Cy Hajyellhe
KopuwwheHu 3a MH/PT, yime je jeaHUM LeoM OrpaHuyeHa MOryhHOCT HacTaHKa 3/10ynoTpeba Ha
TPXULITY.

TpxnwTe AW ce 3HaTHO pasBuIO NOCNefHwKX rognHa y nornefy HactaHka HoBux Bpcta AW.
Hajno3HaTtuja v HajBumLLe KopuliheHa BUPTYeNHa BanyTa OUTKOMH cafa [enn TPXULLTE C BEUKUM
OpojeM HOBMX T3B. afITKOMHA, MERYTUM W Aa/be UMa AOMUMHAHTHO yyewhe Ha TPXMLWTY. Pa3goj
BeNIMKOr 6poja anTKOMHa AOMNPUHEO je pas3Bojy BUPTYENHMX BalyTa KOje Hyde BMLLIM HUBO
aHOHMMHOCTW. AHOHMMHA W noTeHumjanHo je nognoxkHa MH/®T jep omoryhaBa npuKpuBarse
NOeHTMTeTa yyecHMKa Yy TpaHcakuuju. Mpupoga 610KYejHa je TakBa Aa Ce CBaka MojefMHayHa
TpaHcakumja eBuaeHTVpa y cuctemy, aim [V kojy Kapaktepuile aHOHUMHOCT, y3 Kopuwwhere
NOAATHUX anata Koju AONPUHOCE aHOHWMHOCTK, MOXE ,,cakKpuTh” faenoBe 6510K4ejHa. HaBegeHo
0CTaB/ba NPOCTOP NMLMMA NOBE3aHUM C KPUMWHA/IHAM aKTUBHOCTMMA [a NpeMeLuTajy HeneraiHo
CTeYeHa CpefCcTBa Ha Nnakwy HayvH, 6e3 MoryhHocTy npaherwa. Heke of BpcTa aHoHUMHe AU jecy:

4 Statista, Number  of  cryptocurrencies ~ worldwide  from 2013 to  August 2023, [OCTYNHO  Ha:
https://www.statista.com/statistics/863917/number-crypto-coins-tokens/.

3 3aKOH 0 AMIUTANHO] UMOBUHN (,,Cy>6eHM rnacHuK PC”, 6p. 153/2020).

4 Global Initiative against Transnational Organized Crime, Crypto, crime and control, Cryptocurrencies as an enabler oforganized crime,
(2022), poctynHo Ha: https://globalinitiative.net/wp-content/uploads/2022/06/GITOC-Crypto-crime-and-control-Cryptocurrencies-as-an-
enabler-of-organized-crime.pdf.
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Monero, Dash, Zcash, Horizen, Verge, Grin, Bytecoin. Monero je HajBuwe KopuwheHa BpcTa
aHoHUMHe [, 1 To yrnaBHOM Ha darkweb-y, Kao Ha npumep Hydra darkweb market, KOjW je yraiieH
y 2022. roguHn.*

Mpema HekuMm ayTopyma, aHOHMMHa W je jeHO Of cpefcTaBa KOje KOpUCTe OpraHv3oBaHe
KPUMUWHa/HE rpyne 3a CrpoBoherbe HE3aKOHUTUX pajtby.*® OHe MOry MCKOPUCTUTM KapaKTepUCTUKe
aHOHMMHOCTM W [eleHTpann3oBaHy npupody oapeheHux spcta AN y cepxe MH/®T n gpyrux
3noynoTpeba. Y TakBMM C/ly4ajeBuUMa, YeCcTo Ce UIeraiHo CTeveHa CpescTsa NpeMeLLTajy AUPEKTHO
C AMTUTa/IHOT HOBYAHMKa Ha AUTUTASTHU HOBYAHUK. Y3 TO, KOPUCTE Ce T3B. YCNyre mixers U tamblers,
Koje omoryhaBajy CMareHy TpaHCNapeHTHOCT 1 NoBehaHo NPUKpuBakbe MHAHCKjCKUX TOKoBa .
Csaka ynotpe6a noctojehnx TexHWKa aHOHUMU3aLUje, y3 ynotpedy cogTeepa Koju omoryhasajy
aHOHUMHY KOMYHVKaLMjy LLIMPOM CBETa, Kao LUTO je Ha npumep The Onion Router, MOXe yKa3uBaTu
3a 3n0ynoTpeby pazm crnposohera npara HoBLA U APYTUX KPUMUHTHUX aKTUBHOCTW.

MHore opraHusoBaHe nnathopme 3a TProsuHy [, npema WHCTpyKUMjaMa perynatopa,
yKoHune cy AW koja vMa KapakTepucTWKe aHOHUMHOCTU U3 cBOje noHyge. C TM y Besw,
perynaTopy Cy OMTY>XUNWU Heke niathopMe fia BpLUe He3aKOHWTe TpaHcaKkuuje Kopuwherem oBe
BpcTe OW. [lo gaHac MHOMM HaA30pHM OpraHy u areHuumje 3a 6op6y npotus MH/PT passunu cy
afleKkBaTHe KaHasie npahera CyMbUBYX TpaHcakumja 1 310ynoTpeba nosesaHnx ¢ aHoHMMHOM .
HbmxoBa ynora je BaxHa y cy3bujarby 1 ybnaxasaky OBOI pU3MKa, a HajBaXXHWUjU Kopaumn Koje 6u
Tpebano CnpoBeCcTU jeCTe YCMNOCTaB/bare jeAMHCTBEHMX NPaBuia Ha TPXULLTY, pefloBHa efyKauuja
jaBHOCTK, Kao ¥ jauarbe KanauuteTa 'y nornedy crnposohera Hag3opHe yHKLmje.

Mpunukom pasmatpatrba pusnka y nornegy spcte AW tpeba y3etn y 063mp u ,,ctabunHy AN".
,CTabunHa OWN” moxe 6UTM noanoxkHa pusunky of MNH/PT, AOK CTeneH WM3NOXEHOCTU PU3NKY
3aBMCU O, MHOTUX (DaKTOpa, a HajBuLLEe Of YCMOCTaB/bEHOI MPABHOI peXuMa Kojum ce ypehyje
cnpevaBatbe MH/PT y jeaHOj 3eM/bK, cTeneHa npuxsaheHoCTV BpcTe ,,cTabunHe AN of cTpaHe
JaBHOCTM 1 HaA30pHe PyHKUM]e perynaropa.

PATSD cmaTpa fa TepMuH ,,cTabunHa [ Huje jacHa npaBHa UNKM TexHWYKa Kateropuja AW,
Beh je NPBEHCTBEHO MAPKETUHLLIKM TEPMUH KOjU Ce KOPUCTU 3a NpomMouujy ose BpcTe . 36or Tora
DATD KOpUCTU TEPMUH so-called stablecoins. Mpema PAT®-y, ,,cTabunHa [N no cBojoj npupoau
“Ma [ocTa CIMYHOCTM Kao fpyre BpcTe [V, Koje Cy KaTeropusoBaHe Kao nofnoxHe MH/®T 36or
mMoryhe aHOHUMHOCTW ¥ rfobanHor gomaluaja, na ce, caMuUM TWUM, MOXE CMaTtpaTyi MoAJI0KHOM
MH/®T.*" C Tor acnekTa, OHO LUTO 61 MOF/I0 CTBOPUTU 3aBPUHYTOCT jecTe fa 61 oapeheHe BpcTe
,»,CTabunHe OW” morne umatu LWMPOKY ynoTpeby, wTo 6v morno nosehatn pusmk og MH/PT.
LLInpoka ynotpe6a je BaxkaH (hakTop pusuka og MNMH/PT, jep oHa AW Koja je cnobofHO 3aMeHsbMBa
M KopuwheHa Ha TPXULITY MoA/ioxHa je Behem pusnky of MH/PT n apyrux KpUMUHANIHWUX
3noynoTpe6a.”® CmarbeHa BONMATUAHOCT LigHa ,,cTabunHe AW~ mMorna 6y [OMPUHETH yBp3arby
Lmpokor npuxeata. C gpyre cTpaHe, WMPOKa yrnotpeba perynmncaHe n Hagrnegaxe ,,ctabunHe A~

4 Office of Public Affairs, U.S Department of Justice, (2021), Justice Department Investigation Leads to Shutdown of Largest Online
Darknet Marketplace, https://www.justice.gov/opa/pr/justice-department-investigation-leads-shutdown-largest-online-darknet-

marketplace.

46 The Institute for Security and Development Policy, Organized Crime Groups, A0CTYMNHO Ha: https://isdp.eu/projects/organized-crime-
groups/.

4 The Association of Certified Anti-Money Laundering, Understanding ,Stablecoin” AML/FT risks, [OCTYNHO Ha:
https://www.acams.org/en/media/document/30786.

“8 President's Working Group on Financial Markets, the Federal Deposit Insurance Corporation, and the Office of the Comptroller of the
Currency, Report on Stablecoins, goctynHo Ha: https://home.treasury.gov/system/files/136/StableCoinReport Novl 508.pdf.
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y CcermeHTy cripeyasara MH/PT morna 6u 06e36eanTH yBU, HAA30PHUM OpraHnMa y He3akoHuTe
aKTUBHOCTU Ha TPXULLITY ¥ Y6naxnTun pusuke og MH/TO.

4.5. Opyrun hakTopu pusnka

Mopen HaBedeHWX pu3MKa Koju ce ogHoce Ha moryhe 3noynotpe6be y sesu ¢ MNH/®T, oso
TPXULLTE KapaKTepuLle MHOMO BULLE Pa3InunTUX BPCTa PU3MKa, Kao Ha NpMMepP MaKpOeKOHOMCKM
pv3nuK, PU3MK BOMATUAHOCTU UeHa AW, TEXHOMOWKW pU3ALK, OMEPaTUBHWU PUINLKU, PUSKNK
NMKBUAHOCTW, PU3MK Ta4HOCTU M NOY34aHOCTU NojaTtaka, Kao U 6pojHU pyU3nLM KOju MOTY yTuLaTtu
Ha (DMHAHCWCKX CUCTEM jefiHe 3eM/be. Y HAaCTaBKY je AaT nperne HeKOANKO prsnKa Koju Mory 6utu
nose3aHu ¢ Mmoryhum 3noynotpe6ama y nornegy MH/®T.

4.5.1. Tpzosawe /IH

Tprosawe O QyHKUMOHULLE HA CNMYAH HAYMH KAo TPXWULUTE TPaaMLMOHANHUX (DUHAHCKW]ja.
MocpenoBawem M3Melly 3aMHTEPECOBaHMX CTpaHa Ha TPXWWTY, nnargopme omoryhasajy
KopucHuummMa W fa 6yny yK/byyeHW y pasHUM BpcTama TpaHcakumja. OCHOBHM py3nuUy Y Be3u €
TProearem Yropeaveu Cy C pusnuMmMa TpaguuMoHasiHe pasMeHe, YK/bY4yjyhn CMeTe Y pagdy,
3710ynoTpeby TproBaka, Kao W HeycrnewHo WnM HebnaroBpeEMEHO W3BPLUEHE W MOopaBHatbe
TpaHcakuuja. MaTepujanusaumja 0BUX pyU3nKa MOXKe LOBECTM [0 NOLEr (DYHKUMOHMCaHa TPXKNULLITA,
Beher cteneHa 3710ynoTpeba M pusnka NMKBUAHOCTU. HekonmMko nnatgopmu 3a TprosuHy AW
[OXMBENO je NponacT 360r cnabe KanuTanmsauuje, pusuyYHOr TProBarwa U U3N10XKEHOCTU PUSUYHUM
cy6jekTMa Koju Cy MOAMN0XHM 310ynoTpedama. Heycnex oBuX nnaTopMm 3Ha4ajHo je yTuLao Ha
MHOre WHBECTMUTOPE U MUCTaKao NOTeHLUMja/IHe pU3MKe Ha Koje BU ApYyrv YUYeCHULUM Ha TPXULITY
Tpebaso ga obpare naxmwy. C gpyre cTpaHe, Kafa roBOpMMO 0 TProBuHN [, Ha TPXULLTY Ce YecTo
obasrba M2 Tprosare, Koje noapasymeBa ObaB/barbe TpaHCakLmja 6e3 nocpefHuka, OAHOCHO
NMyAWn. ¥ TakBuM OKONHOCTMMA W30CTaje MOCTYMak uAeHTU(UKaumje CTpaHke, LWTO nosehasa
pusunke og MH/PT n gpyrnx 3noynotpebda. OBaj AVPEKTaH KOHTaKT 13Mehy ABe 3avHTepecoBaHe
CTpaHe Takohe MOXe [J0BECTU W [0 packuia yroopa 6e3 nnahatba [0roBOpeHe cyme un3mehy
KopucHuka. MefyTum, y TOM foMeHy ynoTpeba nameTHUX yrosopa Kog M2 tprosuHe 06e36ehyje
WaEHTU(MKALMjy CTpaHa W ycnoBa peanusauuje TpaHcakumje.® M2M Tprosarwe Ha TPXKULLTY
YrNaBHOM je 3aCTYM/beHO 3a BpLUere TpaHCakuuja Mare BpegHocTu, Aok je OTLL Tprosare AW
nocTano nonynapHo 3a Behe TpaHcakumje. OTLL Tprosatse je jow jefaH MeTOL AMPEKTHe pasMeHe
n3mehy [Be 3aMHTepecoBaHe CTpaHe 6e3 y4eCTBOBaHa NOCPeHMKa. 3auHTepecoBaHe CTpaHe Mory
O4pesunTy LieHy Y CKNagy € LOroBOpoM, 6e3 UCK/bYUMBOT BE3UBaHa 3a TPEHYTHY TPXULLHY LieHy. Ha
TPXULLTY MOCTOje U NPOhecoHaIHW He3aBMUCHY BpoKepm Koju nocpeayjy nsmehy ctpaHa v yaumajy
ofpeheHn npoueHaT Mo TOM OCHOBY, [OK CYy HeKe opraHu3oBaHe nsiatopme OTBOpWUe rocebaH
ojle/bak 3a obae/barbe OTL, TproBuHe, ¢ HaMepoM fa OHa Oyae y CKnafy ¢ Nponucuma Kojuma ce
ypehyje cnpevasare MH/PT.

4 FATF (2021), Updated Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers,FATF, Paris,
poctynHo Ha: www.fatf-gafi.org/publications/fatfrecommendations/documents/Updated-Guidance-RBA-VA-VASP.html.
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4.5.2. Taunocm u noyzoanocm nooamaxa

Ycnep, WpoKe 3aCTYN/bEHOCTH, Y HEKMM CrlyYajeBrMa pacronoXmBy NogaLm o akTMBHOCTUMA
nosesaHnm ¢ AW mory 6UTK HELOCTYMHW perynatoprmMa WamM jaBHOCTK, jep YeCTOo Yy Npakcy oBe
aKTMBHOCTV MOTY CMPOBOAUTW HeperynmcaHu cy6jekTu, Koju Cy U3y3eTu Of LYXHOCTW PefoBHOr
n3BeLUTaBakba perynaropa. Hegoctarak LOCTYNHUX M NOY3AaHKX nojaTtaka npejcras/ba 13a3oB 3a
perynarope npuinkom rnpaherba 1 npoLeHe pusnka nosesaHux ca 4. MHoru aytopu cmatpajy Aa
Cy aKTMBHOCTM YYeCHMKa Ha TPXULWITY [ NOTNYHO TpaHCMapeHTHe 1 MoysnaHe, jep cy A0CTyrHe
Ha jaBHUM 6/10K4ejH cucTemmma. C pyre cTpaHe, NpeMa HeK1M ayToprMa, N3BECHM 10 aKTUBHOCTY
MOXe Ce CakpuTn Kopulherwem TexHonoruja 3a yHanpehewe aHOHMMHOCTU. CXOLHO TOMe, 360r
mMoryhe Henmpeuu3HOCTW, 3a perynatope npeAcTas/ba M3a30B MPOLEHUBabE U aHam3nparbe
nojartaka. To 3axTeBa CTa/IHO TEXHO/OLWKO yHanpehere pecypca 3a Bepudmkaumjy nogaraka v
MPOBepy HIMX0Be MOY3LaHOCTU Kako 6w npahete pu3vMka WM Haf3opHa (yHKuUMja perynartopa
AOCTUrNa NPOaKTUBHE Pe3ynTare.

4.5.3. IIpysicarmwe KomouHnoeanux yciyzaa

YKONMMKO jefHa OpraHu3oBaHa nnaTgopma 3a TProsuHy AW npyxa u ycnyre Koje Hucy
[OUPEKTHO rnoee3aHe ¢ W, To MoXe J0BEeCTHU [0 Nojase pu3nKa. Y HEKMM [e/l0BMMa CBETa, NojeaunHe
nnargopme, Nopes CBOjUX NPYMapHUX aKTUBHOCTM KOje Ce OAHOCE Ha MpY>Kare yC/yra nosesaHnx
c AW, obaB/bajy TProBuHy (OMHAHCWjCKAM AepuvBaTvMa W C/IMYHUM MPOWU3BOAMMA, LUTO MOXe
CTBOPUTM NPOCTOP 3a nojaBy 3noynoTtpeba. CANYHO PerynatopHoOM MPUCTYMy Ha (PMHAHCWjCKOM
TPXWLTY, MPenopyke 3a npesasviaXere OBOr pu3MKa YrnaBHOM Monase Of Tora Aa 3em/be
pasmoTpe MOryhHOCT Aia opraH1M30BaHVM niatgopmamva 3abpaHe npyxare KOMOUHOBAHWX YCyra.

4.5.4. lucumannu nHosuanuk (Kkacmoou/HoH-Kacmoou)

[virvtanHy HoBYaHUK NpescTaB/ba BaXkaH CErMeHT 3aliTuTe KopucHuka AW. Moctoje ase BpcTe
AUTUTANIHUX HOBYaHWMKA: KaCTOAM W HOH-KacTOAM AUTUTa/IHM HOBYaHMK. OCHOBHa pasnvka nsmehy
HUMX Ornefa ce y TOMe LUTO KO KacTOAM HOBYaHMKA, OLHOCHO NpyXawa ycnyra vysawa AU /
MPVBATHUX K/by4eBa KOPUCHMKA MOpajy Ce UCMYHUTN OApefjeHN 3axXTeBn 3aKOHOM NPOMMcaHn, Kao
Ha npumep: fobujare NnueHLe, cnpoBoferke npoueaypa ,,Yno3Haj CBOr KAnjeHTa” u ycknahvsare
C APYTMM perneBaHTHUM Mponucuma Kojuma ce ypehyje cripedyasarbe MH/®T n cn.®® Y sehuHm
3eMasba Koje cy perynucane obnact AW ose ycnyre npyxajy nuueHumpanun MY OW. C apyre cTpaHe,
KOZ, HOH-KAacToAu HoBYaHMKa, MMmanay, [V je y noTnyHOCT OAroBOpaH U CaMOCTa/IHO YMpas/ba
CBOjUM HOBYAaHMKOM, OZHOCHO MPUBATHUM K/by4YeM 1 pacronoxvsom [, Y Tom ciyyajy nmana
[V 0JHOCHO KOPUCHUK CaM CHOCW pU3MK Of rybuTKa npmeaTHOr Kiby4va unn AW. Mnak, Hajsehn
PV3MK KOjU MOXE HacTaTu Yy Be3u C HOH-KacTOAWM HOBYAHWMKOM jecTe TO LUTO je OH W3Y3eT 0f
KOHTpPO/ie, OAHOCHO He NocToju o6ase3a npubassbarba OfpeheHe NMLEHLE U UCTYHEHA 3aKOHOM
NPONMUcaHnX ycroBa Kojuma ce ypehyje cnpeyasarbe MH/PT,>! wWTo MoXe 0CTaBUTW NPOCTOP 3a
06aB/bare TpaHcakumja ¢ Tpehum cTpaHaMa Koje Cy Ha NpuMep rnoee3aHe ¢ darkweb-oM Unv Tpehmum

% Legal Nodes, (2023), A Legal Guide to Custodial & Non-Custodial Wallets, gocTynHo Ha: https://legalnodes.com/article/custodial-non-
custodial-wallets.

51 FATF (2023), Targeted Upate on Implementation of the FATF Standards on Virtual Assets/VASPs, FATF, Paris,

France, poctynHo Ha: https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfrecommendations/targeted-update-virtualassets-
vasps-2023.html.
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CTpaHaMa Koje Cy rnose3aHe ca 3noynotpebama y nornegy MH/®T, 6e3 moryhHocTu npahetsa.
Mpema Hekum wm3BellTajuma TokoMm 2022. n 2023. roguHe, npumeheHa je Beha ynoTpe6a HOH-
KacToAy HOBYaHMKa.

4.5.5. Ilnamepopme 3a oeuenmpanuzosany pameHy

Mopes HOH-KacToau HoBYaHWKa W M2 TpaHcakumja, naaTpopme 3a [feLeHTpasm3oBaHy
pasMeHy Mory ykasueath Ha BN pu3nK of MH/PT. Heke 3em/be cy npeaysene ogpeheHe mepe
pagn ybnaxaBata puU3MKa, YKbYUYYjyhu W maeHTUPUKauM)y (QUNUYKUX/NPaBHUX AnLUa Koju
06aB/bajy TpaHcakLuje NpeKo 0BMX NAATHOPMU, LLITO je HEOMXOLHO C 0631POM Ha TO a He YK/byuyjy
MoCpefHVKe KOju Ccy 00Be3HWUM 3akoHa KojuMm ce ypefyje cnpevasare [MH/®T. [lMpema
pacnonoxvsumM nogauuma y 2021. rogvHu, suwe AW 3noynotpe6/beHo je Ha nnatdopmama 3a
[eLeHTpanM30BaHy pasmeHy Hero Ha 6110 Kojoj ApYyroj opraH13oBaHoj nnaTopmu 3a pasmeny AN
y cBeTy. HaBefileHO MOXe 61TV nocneguLa Tora LWTo Cy OpraHvu3oBaHe niatopme 3a TprosuHy AN
yHanpeaune cucTem 3a crnipeyasare MH/PT.

O6uM TpaHcakuuja 13BpLUEHMX Ha nnaTopmMama 3a [eLeHTpanvM3oBaHy pasmeHy nopacrao je
3a 912% y 2021. rognHn. HaBefeHo yKa3yje Ha To fa 1 3eM/be 1 PATD Mopajy HenpekuaHo fa
rnpate naaTopmMe 3a AeLieHTPa/I30BaHy pasmMeHy, C TEHAEHLMjoM 06e36efera afieKBaTHe NpumeHe
femHUcaHMX cmepHuua.>® Mpema ussewtajy PAT®-a 3a 2022. roguHy, TProBuHa Ha
nnarpopmama 3a AeLeHTpasM3oBaHy pa3MeHy 3HaTHO je ropacna, a Taj TPeHA Ce HacTaBvo U
noyetkom 2023. rognHe. CXoAHO Tome, y ByayhHOCTV nnatgopme 3a AeLeHTPasM30BaHy pasmeHy
3axTeBajy AofaTHy naxmwy 1 Tymaderba AT D-a.

5. Hagsop Haa Ny an

Paau ctabuiiHor 1 curypHor yHKLMOHMCawa TpxxuwTta AW, HeonxogHo je fa ce AeuHuLLe
HaA30pHN OKBMP KOju he omMoryhutn afekBaTHO Hafrnefarbe CBUX YYECHUKA Ha TPXULITY W
OTKpUBake NOTeHUMjasIHUX 3noynoTpeba. MHore 3em/be CyoueHe Cy ca M3a30BMMa y nornegy
nprYMeHe e(iMKaCHNX pexKrmMa Haf3opa 1 NpucTyna 3aCHOBaHOM Ha PU3MKY, KOjU NpescTaB/ba jefHy
of, rnaBHmx cmepHuua PATSD-a. Tpenopyke DPATD-a npyxajy Hag3opHUM OpraHumMa
(hneKCMOUNHOCT Npu U360pYy CYMNepBM30PCKOr Mogena Koju he npumeruBaTh y 3aBUCHOCTU Of,
pU3MKa NPUCYTHUX Y cekTopy AN.>*

Mpenasak c npucTyna 3aCHOBAHOM Ha MpaBWAMMAa Ha MPUCTYMN 3aCHOBAHOM Ha PU3MKY Y
MOCTYMKY CnpoBoherba Ha30pHe PYHKUMje 3axTeBa opefieHe NPOMeHe Y CnpoBofery Haa30pa, Kao
LITO je Ha MpuMMep [LOAATHO ynarawe y pecypce u 006yky cynepsusopa. lNpvMeHa npucTyna
3aCHOBAHOM Ha PU3MKY Y CNpoBoNery HaA30pHe DYHKUMje AONPUHOCK eIMKACHOCTUN Y OTKpUBakby
n cnpevasawy MH/PT. doKyc je HA NPOLEHU TPEHYTHUX U Oyayhrx py3MKa, Kao 1 MpOLEHU
patbuBocT MYAW ca acnekta MH/®T. Ha ocHoBy Te npoueHe, HaA30pHM opraHu ogpehyjy
npuopuTeT Yy HaA30py M yCMepasajy pecypce, OLHOCHO MojayaHe Mepe Y OKO/IHOCTMMA Kafa cy

52 Chainalysis, (2022), Hackers Are Stealing More Cryptocurrency From DeFi Platforms Than Ever Before https gocTynHo Ha:
https://blog.chainalysis.com/reports/2022-defi-hacks/.

% FATF (2022), Targeted Update on Implementation of the FATF Standards on Virtual Assets/VVASPs, FATF, Paris, France, fOCTynHO
Ha: https://www.fatf-gafi.org/en/publications/fatfrecommendations/documents/targeted-update-virtual-assets-vasps.html.

% The Council of Europe, (2023), Money Laundering and Terrorist financing risk in the world of virtual assets, gocTnyHo Ha:
https://rm.coe.int/moneyval-2023-12-vasp-typologies-report/1680abdec4.
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pu3nLM BULLK, & MOjefHOCTaB/beHe Kafa Cy pusuLM MPOLEeHeHV Kao HUCKMW. lpoueHa pusnka
MPMMEHOM O0BOr MpWCTyna YjefHO 3axTeBa Of Cynepeu3opa fa feduHWLLY npouesype u
MeToZosnornje koje he omoryhutu 60sbe pasymeBare puU3mnKa 1 CTeneH U3N0XeHOCTU OBOM PU3KKY.
Y 3aBMCHOCTM 0f, TOra Kako Cyrnepsu3opu pasymejy pusunke, Kao 1 04 MPOMeHa Ha TPXKULLTY, 3aBUCK
1 YCMELLHOCT CNpOoBefeHor Haz3opa.

Y nocTynky Hagsopa Tpeba fa cynepsu3opu YTBPLAE KOMMKO MaXHe je NMoTpebHO MoCBeTUTH
ofpeheHum cyb6jekTMa HaA30pa, OAHOCHO Ja pasymMejy Ha KOju HauuH Ccy Haa3upaHu cy6jekTu
N3N0XEHN pU3KKY of MH/PT, pagn npumeHe oaroeapajyhux mepa npema wrma. [a 6u ce pasymeo
pu3nk of MNH/®T, of cynepsBu3opa Ce 3axTeBa Aa PeAOBHO MPOLEHYJY PU3MK WM aXypupajy
MPeTX04HO CNPOBeAEHe NPOLEHe Kako 6u ce fo6una Lwmpa CvKa U3NoXeHoCTV pusunky o MNH/GT
kog MY [OWN. Mopep Tora, HaA30pPHW OpraHK, OJHOCHO CYMNepBU30PK Y NOCTYNKY Hagsopa, uamehy
ocTanor, nposepasajy ycknaheHocT MY W ¢ nponucrma, Kao 1 pafrbe Koje cy npeaysete y 6opom
npotus MH/®T. MoTpebHo je y3eTn y 063uUp cBe (hakTope pusnka Koje MY W npenosHaje y cBOM
nocnoBamky, Kao 1 (PakTope pu3snKa Koje je Nperno3Hao Haf30pHW opraH, ¢ NOCe6HOM NaXKHOM Ha
reorpajicku pusuk, pusnk cTpaHke, pusnk spcte AW, pu3mk TpaHcakuuje v gpyre npenosHare
MPETHE N PU3MKE KOjU MOTY YTULATU Ha CUTYPHOCT M cTabuaHoCT nocnosaka MY JN.

Heke of KapakTepucTuka TpxuwTa AW, kao WTO je aHoHMMHOCT AW, moryhHocT
ycnocTas/baka NOC/IOBHNX OAHOCA KOjU HACY NNLEM Y NTULE, TPaHCaKLmje 6e3 nocpesosara Ny AN,
Kao u moryhHocT fga MYAW Koju cy peructpoBaHn Yy jeflHOj 3eM/bi MpYyXKajy CBOje ycnyre
KNMjeHTMMa Y ApYroj 3eM/bM Ynjy pexxuM 3a cnipedasarse NMH/PT Huje ycknaheH ¢ peXXMMom 3emsbe
ceamwta MY W, nunu yonwiTe Huje yCnocTaB/beH, 4OMPUHOCE BULLEM pu3unKy o MNMH/PT. Y TakeuM
Cny4ajeBrmMa NoTpebHO je Npefy3eTn NojayaHe Mepe HaA30pa, NOCe6HO Y Mornesy CNOXEHOCTU Kojy
MpeAcTaB/bajy MPeKorpaHuyHe TpaHCakuuje, rae MOXe OUTU YK/byYeHO BMLLE Y4YECHUKA W3
pa3IMuMTKX 3eMasba, C PasINunTo SeUHUCAHUM peXxxuMmma 3a cnpevasare MH/PT. Mopeg Tora,
MOryhHOCT npuctynawa K/vjeHata jefHe 3em/be ycnyrama Koje npyxa MY AW pernctposaH y
ApYroj 3em/bM yKasyje Ha HeoBnawheHO MpyXkawe ycnyra rnosesaHnx ¢ AW v 3axteBa gofatHa
ucnutneawa y nornegy MH/®T. HaBedeHo 3axTeBa 0f HaA30pHWMX opraHa ga y 6yayhHocTu
pasMoTpe yCrnocTaB/batbe MexaHu3ama Koju 61 Ha HeKuM HaumH oMoryhunu, ofHOCHO OBMACTUIN
KOHKpeTHor MY QN fa npyxka CBOje ycyre vy pyruM 3em/bama, anv nog, Ha430poM perynartopa.>®
C 063upom Ha rnobanHu gomawaj A, MY AN v nsgasaoumn O mopajy 6UTK npeameT afeKkaTHOr
Haj3opa CpasMepHO HWXO0BOj BEIMUUHW, CMOXEHOCTU M pU3MLUMA KOjU Mpom3nase U3 HMXOBe
MOC/IOBHE aKTUBHOCTH.

aKo y CBeTy NOCTOju eBUAEHTHA pa3nvKa n3mehy perynatopHuX 1 Haf30pHUX PexXnumMa Kojuma
ce ypehyje nocnosawe MY AW, sehnHa perynatopa, 6e3 063upa Ha 3emM/by CefuiLTa, 3axTeBa o[
MY QW pa npegy3my CBe pafHe 1 Mepe 3a Cripeyasarbe U 0TKpuBawe MH/PT, ¢ nocebHMM 0CBPTOM
Ha NPUMeHY nojaYaHVWX pafwy ¥ Mepa MNo3HaBawa W Mpahewe KOPUCHMKA, MpujaB/buBarbe
CyMHMBMX TpaHcakuuja, pefloBHe 06yKe 3anoc/eHnx 3a Crpeyasarbe npara HoBLA, CrpoBohetbe
WHTEPHUX KOHTPO/1a, Bohetbe eBUAEHLMja, PESOBHO aXypupare NocTojehnx npoLeHa pusunka u ap.
Takohe, kputepujymu Koje MY nprmerbyjy Kao OCHOB 3a OfJTyUMBarbe 0 MHTEH3UTETY npahera
PasNMUUTUX pU3MKa 1 NPEeTHU y3MMajy ce y 063up Yy NOCTYNKY Haasopa, Te je NoTpebHo aa byay
jaCHM 1 [OKYMEHTOBaHW Kako 61 CynepBM30pu Yy NOCTYNKY Haj3opa CTeK/M jacaH YBWUJ Ha Koju

% FATF (2021), Guidance on Risk-Based Supervision, FATF, Paris, goctynHo: www.fatf-gafi.org/publications/documents/Guidance-
RBA-Supervision.html.
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HaunH MY AW noctyna y KOHKpeTHUM cutyaumjama. MY AW cy gyXHu ga pefoBHO M3BELUTABajy
Ha/130pHe opraHe 0 CBUM NPOMeHaMa y rnoc/ioBatby, N0Ce6HO YKOIMKO N3MEHU caM NMOC/IOBHU MOZEN
Ha ocHOBYy Kojer MYAW npyxa cBoje ycnyre. Ha ocHOBY pefoBHWMX u3BewTaja Koje MY AN
[0CTaB/bajy HaA30pHUM OpraHvmMa, OHW CMPOBOAE MPOLEHY pu3MKa y CKnagy € AeUHACAHUM
MeToZoN0rnjaMa 1 MaTpumLa 3a NPoLeHy pusmnKa, Te Ha OCHOBY 06UjeHMX pesynTaTa ogpehyjy Koju
MY AW 3axTeBajy nojayaH Haas3op M MpUMeHy nojavaHux Mepa npahewa. Tpeba uctahu u 10 ga
ynoTpeba HOBUX TEXHO/OMMja 3a N060sbLLAaKE YCKNaheHOCTH ca cripedaBareM MH/PT Ha TPXULWITY,
Kao LUTO Cy Ha NpUMep HanpeHW aHa/IMTUYKN cucTemy 3a npahewe TpaHcakuumja, LOHOCU HOBe
13a30Be 3a Cynepau30pe, LUTO 3axTeBa AoAaTHe 00yKe 1 CTasHO yHanpehere 3Hawa Cynepsm3opa
Kako 61 Mornu aa oArosope noctojehvm 13asosmma.

AKO y NOCTYMKY NMOCPeAHOT NI HENOCPEeLHOr HaZA30pa perynatop yTBpAmv HernocTynawa My an
y CKagy ¢ nponuncrmMa Kojuma ce ypehyje crnpeyasarbe NMH/PT, y 3aBUCHOCTM 0f, NpaBHOT pexxnuma
3eM/be, MOXe m3pehu ofpefeHe Mepe U caHKUMje Cy6jeKTy Hafsopa, a Y HEeKUM OKOJIHOCTUMA
0fy3eTV W [03BOJY 3a MpyXare ycnyra nosesaHux ¢ AW, yKOIMKO je perynatopHvWM OKBVPOM
KOHKpETHe 3eM/be ypeheH 1 NocTynak nLeHLmMpara, Kao LWTo je To cnyyaj y Penybnunum Cpbuju.

Mpema npenopykama, MehyHapoaHa capagra M3mehy 3eMasba NpeacTaB/ba Kibyy 3a YCNewwHo
crnpoBohetbe HaA30pHe (hyHKLMje perynatopa. Y MOCTYMKy NMLUEHUMpara Uan Hag3opa, pasMeHa
MHopMaLmja ¢ perynatopuma us gpyrux semasba rae ogpehenn MY AW nocnyje omoryhasa 60sbe
pa3ymeBare HEroBOr MOCMOBHOI MOAENa W aKTMBHOCTM Ha WMHOCTPAHOM TPXKMLLTY, WWITO je
peneBaHTHO Ca acrnekTa MpoLeHe pu3nKa Haa30pHUX opraHa. CAnyHO TOMe, pasMeHa 3Hawa U
MPaKTUYHOr UCKYCTBa M3Mehy Cynepar3opa MOXe AONPUHETH yHanpeherwy NocTynaka Hag3opa u
6o/ber pasymeBarba pU3vKa Ha TPXKULLITY.

KBanmTeT cnpoBefieHe MNpoOLeHe pu3MKa WM HaA3opa 04 CTpaHe Cynepeu3opa yTuye Ha
cnposohewe HauuoHanHe npoueHe pusnka og MH/PT (y pabem Tekcty: HIP og MH/PT) y
cektopy AWV jeaHe 3emrbe. PasyMeBarbe pu3nKa Kojuma je n3noxxeH cektop AW 1 HauymHa Ha Koju cy
MY A Kao yYeCHULM Ha TPXULUTY U30XKEHW pusnky of MH/®T gonpuHocK Kpajibum pesyntatuma
HMP og MH/PT.% Y 0BOM CNOXeHOM MOCTYNKY HEOMXOAHa je pasmeHa MHhopmaLuja usmehy
Ha130pPHNX OpraHa, opraHa 3a CnpoBofere 3aKoHa, CYACTBA, LapvHe M 06aBeLlTajHuUX Cnyxou.
PeneBaHTHe MH(OpPMaLMje 0 N3M10XKEHOCTN pUsnKy of MNH/PT mory ce Jo6UTU 1 NyTeM capajHe C
NPUBAaTHUM CEKTOPOM, Koja je of cBe Beher 3Havaja 3a eomkacHO cnpoBohere Hal30pa, NOCe6HO Y
[IOMeHY WMHOBATMBHMX CeKTopa Kao WTo je cektop AW. Mehytum, Hajsehu gonpuHoc HIP of
MH/®T uma pasymeBarbe pusnKa Of CTpaHe Cyrnepsu3opa KOjuU CNpOBOLE PeAOBHW HaA30op U
npouewyjy pusuke Ha AHeBHOM HuBOy. CripoBohewe HIMP og MH/PT y cektopy AW, nopepg
ocCTanor, nopasyMeBa aHa/IM3y BeNMUMHE CEKTOPA, aHanm3y CBMX CybjekaTa Haj3opa Koju nocnyjy
Yy CEKTOpY, 06MM W CTeneH HbUX0BEe MOCMOBHE aKTUBHOCTM U HUXOBY YCKNaheHOCT ¢ nocTojehom
perynatneom KojoM ce ypehyje cnpevaBarwe MH/PT. MNpema HekKMM npenopykama, MpUankKom
CEKTOPCKe MpOLeHe pu3MKa npernopyyyje ce KaTeropusauuja cybjekata Hafsopa y OKBUPY
pasnMUUTUX BPCTa PU3MKA.

EdumkacHo ynpae/mare pusukom of MH/®T y cektopy AW n cnpoeoherwe HaA3opa y TOM
[OMEHY, Ha HUBOY jefiHe 3eMJbe U/N NOjefMHAYHOr NPaBHOT LA, 3aXTeBa fa ce 06e36ean J0BO/LHO

% FATF (2021), Guidance on Risk-Based Supervision, FATF, Paris, focTynHo Ha: www.fatf-gafi.org/publications/documents/Guidance-
RBA-Supervision.html.
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KanauuTeTa M pecypca, Kao M CUCTeM pa3MeHe WH(opmaumja nsmehly Hag3opHUX opraHa.’’
MehyHapogHUM CTaHAapAvMa HaA30pHWM OpraHMma HapouuTo ce 3abpambyje Mnpyxarwe ycnyra
nosesaHux ¢ AW, koja ykmbydyjy Kopuwhewe aHOHUMHe AW M Koja MOXe OHemoryhutu
NaeHTUMKaLNjy KOPUCHUKA, LUTO je 0f BENMKOTr 3Hauaja 3a yonaxasame pusmka og MH/OT.

6. 3aK/by4yaK

Ycnocta/batbe CBe0OYXBAaTHOI perysaTtopHOr peXxuma W HaA30pHOr OKBUpa NpescTaB/ba
UMnepaTuB y perynucawy Tpxuwrta AW, M3BecTaH nomak y yHanpehewy npaBHOr cucteMa u
ycknahyvBawy C MeflyHapoAaHUM CcTaHZapAvMa HeocropaH je Koj BefvKor 6poja 3emasba. Mnak,
BUA/bMBE pa3fiUKe Yy NpuUCTyny ypehewa TpXuwTa 0TBapajy HoBe MOryhHOCTM 3a HacTaHak
3noynotpeba. Pagn npyxawa nogpluke semmbama, PATD nouveTkom 2024, rofuHe Hamepasa fa
CrnpoBefe jaBHY MAEHTU(MKauMjy 3emMaba, C AeTa/bHUM MPUKA30M Kopaka Koje Cy npegysene y
nocTynKy Yycknahueawa ¢ MehyHapogHMM CcTaHAapauMma Kako 61 yHanpeawne cBoje mocTtojehe
npaBHe pexume.

3actyn/beHocT pusmka MH/®T u gpyrux 3n0ynotpeba, C jaCHOM TeHAEHUMjOM pacTa,
nofpasymMesa femHucarbe AeN0TBOPHOr CUCTEMA 3a Yrpas/barbe pu3MLyMa. YTuuaj pusvka of
MH/®T n gpyrux 3noynoTtpeba Ha CUCTEM jefHE 3eM/be BEIMKUM [E/IOM 3aBUCK Of HeHUX
YNIOXEHNX Hamnopa fa YycrnocTasu ofrosapajyhv OKBMp Kao OArosop npetkwava. [lopeq,
HeonxofHocTU npaherba, aHa/In3e 1 ynpas/bakba MPerno3HaTvmM pu3nLMMa, 04yBarbe CTabUIHOCTY 1
CUTYPHOCTY [pXKaBHOI CUCTEMa jefjHe 3eM/be 3axTeBa PefoBHO CNpoBoOhere Haa3opHe yHKUMje
perynaropa. KBasiMTeT CipoBefeHe NpoLeHe py3nKa 1 Haasopa Hag MY A saxaH je 3a cnposBohere
HauwnoHanHe npoueHe pusnka of MNMH/PT y cektopy AN.

PenoBHO npahete M aHasm3a pyU3nKa, Kao W NprMeHa MpUCTyna 3aCHOBAHOM Ha PU3NKY Y
nocTynuuma Hagzopa, 06e36eauhe ycknahvsare ¢ MeflyHapoaHUM cTaHgapanma. C apyre cTpaHe,
oTBopuhe M MOryhHOCT 3a Kpeuparbe oApXuBKMX cucTema 3a 60pby npotms MH/DPT n apyrux
3noynoTpeba, Koju ca afieKBaTHUM MPaBHUM PEXMMOM jayajy KOH3UCTEHTHOCT U eMKAcHOCT y
crpeyaBarby MOTEHLUMjaHMX 3/10yNoTpeba, a pagy ovyBarka CTabUIHOCTK.

57 Financial Stability Board, (2022), , International Regulation of Crypto-asset Activities”, 4OCTynHO Ha https://www.fsb.org/wp-
content/uploads/P111022-2.pdf.
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