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BOSITA I HERCEGOVINA

FEDERACIJA BOSNE I HERCEGOVINE

VLADA

B.6poj:6+1 /2022
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OOYER,,HENT

EOCHA U XEP| IEiOShHA
oEAEPAIXJA EOCflE h XEPqETOBUHE

B'IAAA

UJE

Ha ocxoay qnaxa 19. craa (4) 3axoxa o Bnagra <De4epaqrje 6ocxe u Xepqeroauxe
("Cnyx6exe HoBhHe OeAepaqnje EuX" 6p. 1/94,8/95,58/02, 19/03,2/06 u 8/06), Bnaga
Oegepaquje Eocxe lr Xepqeroauxe ua 314. cje4xuqu, o4pxaxoj '12.05.2022. roAxHe,
AOHOCT4:

3AK'bYI.IAK

1 . Ycsaja ce Crpareruja ynpaBrbaua gyron 2022. - 2024.

2. 3agyrryje ce Oegepanxo MlrHrrcrapcrBo Quxancuja ga Crparerujy ynpaBrbaba AyroM
2022. - 2024. o6jaeu ra caojoj we6 crpaHrqh.

3. 3a,q)pryje ce l-euepanxu cexperaprajar BnaAe OeAepaquje Eocxe u Xepqeroerxe Aa
Crparerujy ynpaBrbalba gyrou 2022.-2024., npocnrjegu flapnauexry <Degepaqrje Socxe
u Xepqeroauxe pagu uxQopurcasa.

4. Oaaj saxruyvaK cryna Ha cHary AaHoM AoHor.ueua
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CKPAhEH14UE

ATM - npocjeqHo epujerue gocnujeha (Average Time to Maturity)

ATR - flpocjeruo epujeue peQuKcrpa$a (Average Time to Refixing)

EAN Spyro gomahn npor3soA (Gross Domestic Product)

AO6 Aoryneur oKBhpHor 6yUera

Eaponcra 6axxa sa o6HoBy r,r pa3Boj (European Bank for Reconstruction and
Development)

Eaponcra nxaecrurqrjcra 6aHKa (European lnvestment Bank)

IDA

Me[yxapo4Ha 6axxa la o6xoey u pa:eol (lnlernational Bank For Recontruction and
Development)
Meflyxapogxa acoqujaqu,ja sa paaaoj (lntemational Development Association)

lberrraqxa 6aHKa 3a o6HoBy x paseoj (KfW Development Bank)

Melyuapognn MoHerapHr $oxg (lntemational Monetary Fund)

Cajercra 6arxa (World Bank)

[lpoulupexvr apaHxrraH IMF-a (Extended Fund Facility)

lz'lxcrpyuerr 6paor $uHaxcrpaua (Rapid Financing lnstrument)

KfW

IMF

EFF

RFI
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Crpareru,rja ynpaBJbaFba gyrou 2022 - 202a. (y AaJbeM reKcry: Crpareruja) npeAcraBrba

caxeraK rnaBH[x Haqena 14 cujepxurqa 3a non!4TnKe ynpaBrbalba AyroM OeAepaqnje 6nX y
nocMarpaHoM neproAy fi reMerbn ce xa nocrojeher'a nopr$onr,rjy 4yra Oe4epaqr,tje EuX,

[lporpauy jaaxux nxeecrlaqraja OeAepaquje 5r.rX 2022 - 2024. rograua (tlJlzl QEnX 2022 - 2024.)

n loryuexry oKBrpHor 6yuera OeAeparlfie 6nX 2022 - 2024. roAnne, Crparernja ca4pxu
nnaHoBe $raxancrpaua norpe6a Bna4e Oe4epaqr4je 6r4X y HapeAHe rpl4 roAhHe KaKo Ha

Balbcr(oM TaKo y1 Ha yHyrpaLrl$eM Tpxl4ulry, Te [HA!4KarnBHe Mjepe !4 anare norpe6xe oa

Aocrh3abe ycaojexnx crpareulKr4x L14n eBa.

1. nPABHl4 tA IAHCTt/lWql4oHAJlHl/ OKB14P

1.1 . l'lpaaxr oxaup

1.2. 14xcrnryqnoHanHu oKBr4p

Cerrop ce cacroju ms rpn ogc.jexa:

1 . Ogcjex sa sagyx Balte h KoopA!4Hallr4jy cpeAsraBa 3a pa3Boj (eng. Front ofiice)
2. Ogcjex sa aHanu3y h r43BjeuraBalbe (eng. Middle ofiice)
3. O4clex 3a h3M pelbe Ayra (eng. Back office)
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CAXETAK

Korritnnexcnocr ycraBHor ypefleba Eocxe r Xepqeroenxe pesynrupana je ycnocraBrbatbeM

BUiUJeCTpyKOr 3aKOHOAaBHOT I nHor!4ryr{l4oHaflHor OKBUpa 3a ynpaBrba}6e AyroM Ha CBI4M

H14BOhMa BnaCTh.

- [lpoqe4ypa yroBapalsa HoBhx cnorbHr4x ApxaaHvrx sajMoBa nponucaxa je vnaxou 39.

3axoxa o 3aAyxhBalby, Ayry h rapaHqhjaMa SocHe Xepqeroe[He (,Cn]D(6eHu rnacHur
6raX", 6p. 5205, 103/09 u 90/16, y garsera rercry: SaKoH o 3aA)Dr<taBalby y 6xX), a anoKaquja

o6aBe3e ornnare cnorbHor ApxaBHor gyra vnaxora 50;
- 3akoH o 3aAyxuBalby y EuX rarole gaje oanauhera eHrurerrMa n Spvro flucrprrry 4a

cKnanajy yroBope o 3aAyxr4Baby c cnorbHhM KpeAr4TopuMa no ocHoBy AhpeKTHor Ayra, uJTo

ie npeAueror* nperxoAHe carnacHocrr IapnaMeHrapHe cxynu.ruxe 6uX;
- Y crnagy ca 3axoxorir o Ayry, 3aAyxr4Baby u rapaHq[jaMa y OeAepaqhju EocHe x

Xepqeroeune (,Cnyx6eHe HoBrHe OEhX', 6p. 86107 ,24109, 44110 n 30/16, y A.rrbeM reKcry:
3axox o gyry y OEIaX) Oe4epaquja EnX ce Moxe 3aA)D(nBarn y 3eMrbt4 t4 y ,tHocrpaHcrBy y

AoMahoj nnu crpaxoj aanyrn. 3a npoBoDerse npoqeAype 3aAyxlBaiba, lmAaBarba

rapaHLyja n ynpaBrbalbe Ayrou Oegepaquje SliX HaAnexHo je OeAepanxo Mt4Hr4crapcrBo

QhHaHcxja/QIHanqraja (y gaDeru reKcry: M!4Hhcrapcreo $nxaxcnja).
- 3axonou o pyry y OEnX yrBpleHr4 cy nuMnrvr saAyxvrBatsa OeAepaqhje ErX, rao u capxe

y xoje ce Oe4epaqraja 5r4X Moxe 3aAyxr4fl4 Ha BalbcKoM rn[ yHyrpauJbeM Tpxtrury, Te

]43Aarr4 rapaHql4je.

Cae rpaxcarqnje Be3aHe 3a 4yr n rapaxquje yHyrap Mr4Hr4crapcrBa QxHaHo4ja npoBoAM

Cerrop sa ynpaBrbarbe AyroM kojxM pyKoBoAli noraohxux Mr4Hncrpa u Ayrperrso je oAroBopaH
MhHrlcrpy $r,rnancnja.



Osaxsov opraHu3aqeroHoM crpyfiypoM Cefiopa sa ynpaBrbabe AyroM ocfirypaHo je jacHo
pa3ABajabe AyxHocrn l.13Metly cnyx6eHnKa Kojx xMajy oBnaurheFba Aa nperoBapajy 14 npoBoAe
rpaHcaKqhje 3aAyxlrBaba I oHr4x Kojr4 cy 3aAyxeH]l 3a paqyHoBoAcTBeHo eBHAeHTrpabe rlrx
TpaBcaKqnja t,t cepBhchpa]be Ayra, [ao !4 cnyx6eHhKa Kojr4 cy oAroBopHu 3a MoHurroprHr,

oAHocHo aqan[3y 14 r43BjeuraBalle.

2. |:AIbEBIA 14 OEyXBAT CTPATET]4JE vnPABIbAl-bA EvrOM

2.'l . l-{rruear ynpaBrba}ba AyroM

l"lrrbeBta ynpaBrbaba Ayrou Bnage OeAepaquje E!4X cy

1. ocurypaue Qrxaxoljcrrax cpeAcraBa 3a SxHaHcupalbe BnaAhHxx norpe6a y3

nprxBaTn uBe TpOtlJl(OBe r ph3h[e y CpeAbeM ]l AyrOM polry;

2. paeeoj 4ouaher rpxr4ura xaprrja oA BpxjeAHocrr.

2.2. O6yxBarCrparerlje

Crparerrja o6yxBara noprQon[o Ayra Ha AaH 31j2.2021. roAuHe Kojt4M ynpaBrba BnaAa

Oegepaqrje 5r4X ,r Kojn je npr4Ka3aH y xapegxoj ra6enn.

Ta6ena 1 . nopr+on[o Ayra Ha AaH 31 .12.2021. roA[He, o6yxaahen Crparervtjou

YKrbyqeH
Bpcma dyza

Cnonxu dye AEUX, o0 qeea:

Peneeanmxu cnotauu dy? AEUX

- flupexmuu cnonnu dyz @6uX
Ynympawruu dye IDEUX od qeea:

- Tpec,oor,Ku 3anucu t06uX

- Tpeaopxe odee,smule AEUX

- OfuesHuqe cmary deeu3ue wmed$e (CAW)

- O6ee3ruqe 3a pamHa nompaxueaba (PT)
rAPAHqr4JEl

- fapaxquje Jl1 y enacHuwmey @dux

- fapaHmHu Qond @EuX

YKYI1AH dye odyxaaheH cmpameeujoM

l4cxnyeu (x) l4suoc (nw.KM)

5.40z@
5.336,83

65,17

754,27

50,@
630,W

0,@
74,27

./

i
x
x

1.200,86

100,09

6.156,28

1 fapaHqnje O6rX Hr,rcy yrEyqe e y o6yxBar qrparerrje jep ce y fieproAy [oj'r je o6rGaheH Crparerxi][ r€ oqergF brxoEo
arrxBupa6e. oSrX je ,3Aana rapanqhjy sa usrpaAby 6ro(a 7, TepuoerekrpaHe y Tysnlr y u3Hocy oA 513.99 uxr. EyP. KpoAxr

ie nosrao gosrrrBaH, cralbe Ayra no oBoj Epahqxju je 0 (M c o&xpoM Aa Ao 3'1.12.202'1. roAuBe Hlije Srno aHraxoaaEa
cpeafiaBa
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3. noPTOOrr/O AyrA B|ME OEEEPAUI4JE 5r4X

Ilopr$onuro Ayra 3a Ko14 je oAroaopxa x (ojlrM ynpasrba Bna4a Oegepaqr,rje EuX na Aas
31.122021. roghHe h3Hocr4 6.156,28 rurn.KM2 (3.567,55 r.ann. USD nnn 26,82Yo Ep'll-a3
@e4epaqnje EuX), a cacrojri ce oA cnoJbHor,qyra y u3Hocy o.q 5.402,01 Mun.KM (3,130,45 Mr4fl.

USD rnn 87,75o/o y(yn{cf 4yra) n yryrpaulber Ayra y h3Hocy oA754,27 uran. KM (437,10 Mrn.
USD hnLl 12,25o/o lxlnaor fr\ra).

Ta6ena 2. Yxynan 4yr o6yxaahex Crparernjou aa gax 31 .12.2021 . roAuHe

3.1 . Crpyrrypa cnorbHor Ayra Oe4epaqrje 6rX xa gax 31.12.2021. rogwe

3.1.1. Crpyrrypa cnoruHor Ayra Oegepaqrje Er,rX no rpe4raropuua

Cnorusu gyr je, s6or noBorbHhjux KpeAnrHxx ycnoBa x KoHqechoHanHrx raMarHux crona,
HajBehnM AujenoM yroBopeH ca MebyHapoAH14M Orxaxcujcxuu rxcruryqrjaua r 6llnarepanxuu
KpeAnropnMa.

Ta6ena 3. flperneg cnorbHor Ayra Oe4epaqnje 6raX no rpegr,rropr,rua

Kpenmop 
l

Csjercxa 6aHra (WB IDA)

EBp0ncxa xHsecT14r+40Ha 0aH(a

Gflyr.,apog'+a ;oxerapxr 4ona 
'

y USD YKM

s64 .923.897 974.850.189

619.964.324 '1.059 829 657

337.458.973

354.611.3iit

582,329.665

EBRD

llapuuru xny6

611.928.420

'195.521.969 337.398.771

390.854.459

Ocranu xpe4rropr

, Yxynno 3.130.452.321 5.402.005.569

rl(ypc8a nrcra t{65X 6poj259 oA 31.12-2021. roAnBe
!tlpoqrjeEefl, r3noc 64Il-€ OeA.Oawjo y 202'1. roAx8x toix co rDprgrx !. ,.paqyHe npoqrjsn€H je y ErcxHx qA 22.956..rr.
xM.

3

Onrc Cnonrr gyr Yryrpauuu 4yr Yxynuu 4yr

l4snoc (y unn. KM)

t4snoc (y uru. USD)

Hourranu 4yr xao % 6[ll-a OEt,lX

5.402,01

3.'130,45

23.5310

754,27

437,1

3,29Y0

6.156,28

3.567,55

26,82T0

674.470.570

134.732.913 232.499.291

36.737.s46

495.646.843

63,395.448

855,303.557

c9iglo(ag1Hq(w!L9RD) 
l

Bnaaa KOaneyle lXngf r,ie I



Crrxa '1 . CrpyKrypa cnoruHor Ayra OeAepaq[je EuX no KpeAuroptaMa (Mr4n. KM)

Oclau rpeflrropr

Bnala (0art se€ UIE&ru6

EyDdlc€ {ou,tdaia

CsFitra 6a{(a lW6 I4EPA)

n4.{.r, srf6

E6P[

drrqo$x mter+i SotA

Eypo[n€ Ht6rxrfliE 6ac
c3iercla 6a'ra tWEt{I )

I
E
ffi

-
0lli6rr )

9ra,!5 r@e0 50233

400,00

€EPA

611.9!

0,00 200,00 600,m

CnIr6tEIsErr/rF rnrrepnt

a9.4 61$1

800,00 1000,00 1200,00

Er,olEredF tffit ocrflrr'.cr

2]2., 63.{' E5qr

3.1.2. BanyrHa crpyKTypa cno.rbHor Ayra Oegepaqrje ErX

BaflyrHa crpyfiypa cnorbHor Ayra OeAepaqr4je 6r4X AeShH[caHa je AosrynHrM tt3BophMa

Quxaucrpaua. Haj3acrynrbeHhja Banyra y nopr$onrjy Ayra OeAepaquje EHX je eypo (EUR),

sarnu cnnjege Cnequjarna [1paaa Byversa (SDR)a r aMeprqKl,t Aonap (USD).

CnnKa 2. BanyrHa crpyrrypa cnojbHor Ayra OeAepaqnje 6hX

npxF F(o{no3lq{te Sm a nocflrle le€xm3lll{xF SDR€ CHY;

3,OO%GBPj
)PY;0,51% GBP;

2,22%

)PY t 2,42%

EUR;

60,17%

soR;
27,43%

U5D;

23,77%

USD;

L7,73%
EUR;i

68,80%

AeroMnoshqvljor SDR-a, y.reu.rhe EUR aanyre pacre Ha 68,80%, a USD xa 23,17% yrynxor

cnorbHor Ayra.

a son - rqyupoaro o6peupcra Banyra cacrasfteHa ,3 crLen€lru Eanyra: Kxl€oo Juar (CNY) 1,0174. Eno (Etn 038671, Areptfio,l npnap (USD)

0,58252, EplrrarcIa OyHra (GBP) 0,0E5946 i Janano6 Yen (JPY), 1 I ,90.
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3.,l.3. Kauarxa crpyrrypa cnorbHor Ayra OeAepaqr.le EnX

Ca Qrxcxona xaMarHoM cronoM yroBopeuo .ie 3.834,98 unn.KM nnur 62,29Yo, a ca

npovrjerraou xaMarHoM cxonou 2.321,29 rvrnn.KM nnn 37 ,71o/o y(ynHor cnorbHor Ayra.

Cnuxa 3. Crpyrrypa cnorbHor Ayra Oe4epaqraje 6nX npeua Bpcrta KaMarHe crone

(DlrHcHa xaMaraj
62,29%

, Bapnja6'r''/lr.a'.37,7l%

3.2. Crpyrcrypa yHfrpaulber Ayra OeAepallrje EuX na gan 31 .12.2021. ro4nae

Yuyrpauur gyr roju je yxrsyvex y Crparerhjy cacroju ce og gyra roju je xacrao y cKnaAy ca
eaxonon 5 y olnnxy xaprraja o4 aprajeguocrr h yHyrpaulber Ayra Hacranor eMncnjou rpxrulxnx
xapl4ja oA epujegHocnr. YHyrpau*ra Ayr yroBopeH je y goirahoj eanyru (KM) h ca QtaxcH]ru
KAMATHt4M CTONAMA

Ta6ena 4. Yuyrpau:ruu gyr Oegepaqraje 6raX yxruyver y Crparerr4jy

s 3aror o yropllrearuy r mrlB, r{rrllpsr. ,F/rpaubrr o6ares oempaqxle Eoq€ u )(eg{go xe fcnyrGerc xosrxe ogaepoq{e E{r, ql.66t01,19,05,
35O6, 3l/08, 32./03, 65O9 i 42/11); 3arot o B$rpe6y o6aEa Ha oqroEy poryl€ sape ApB(Jle lneAA€ y OeAopaqtj[ 6@lell X€ptletBxt€ CCry)dEr
ros{fle Oerepaqrie 6r{X', 6p 62^8, 42Jt 1, 91h3 l| ,101/16)

5

Bpcra gyra

YHyrpaLUBx Ayr OEUX, o4 vera:

- Tpesopcru 3anucr <96tX

- Tp$opc(e o68e3H[qe OEl1x

- OoBeaHuqe 3a parHa norpaxxBa$a (PT)

Yruy.rer (r// l,turnyven (x) l4snoc (um.l(M)

731,27

"/ 5o,oo

J eso,oo

I tt,zt



Cnqxa 4
(}ff)

KauarHa crpyrrypa yHyrpauJl6er Ayra OeAepaLlhje EuX

Crpyrrypa yHfrpauJlber gyra Oegepaqnje 6mX no BlrchHr KaMarHe crone

E

0 5rl rD0 150 350 laC

(3 - 1lx

tr -at r
(1- 21i

(0- 1)r

.l !(

4. PtA3Vll/1 flOPTOOJII4JA [yrA oEAEPA(hJE BuX

4.1. Kaparrepracruxe rpor.lJKoBa n pn3r4Ka noprQonrja gyra Oegepaqnje EnX

flpocjevna noHAepncaHa nMm!,rqr4rHa KaMarHa crona yKynHor nopr$onrja gyra Oegepaqnje
6rX penarnero je xncra h !43Hoch '|,25o/o, a p$ynrar je oujepa o6ee3xlrqa eMnroBaHux 3a

r43M[pebe o6aaesa no ocHoBy parH]rx norpaxxearua xoje uMajy 3aKoHoM o4pefieny xaMarHy

crony 2,5o/o (7 4,28 Mvn. KM) n rpxuuxr.rx KparKopoqHylx h AyropoqHrx xaprnja og Bp[jeAHocl4
y o6nrxy o6aeoxrqa (680,0 urn. KM). Ilpocjevna noHAephcaHa nMnn[qr4THa (aMarHa crona 3a

cnollHh Ayr raKolle muocn 1 ,25o/o.

Ta6ena 5. Ynopegur nphK;r3 r4HA!4Karopa pr3taKa noprSonuja Ayra OeAepaqxje ExX Ha AaFl
31 12.2021. roAuHe y oAHocy Ha ,rHAr4Karope xa xpajy 2020. rogrxe

(o-l)t(
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{r'2}t{
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l&Ax(aropn pxtura

l,llBoc Ayra (Mnnlofilr KM)

l&noc AyE (xxnnfih USD)

Cnonnr gyr YHyrpaubh

Ayr
Yrynu Ayr

2021 m20. 2021. 20N. 2421

4.W2,7 5.406,6 849,9 754,3 5.832,6 6.150,9

3.lN,7 3.133,r 533,6 (}7,1 3.662,4 3.570,2

HouillrarunAyry%6An 22,6 23,6 3,8 26,4 26,8

CaAauil5a BpljqqBocr Ayra y % 5ff1 18,8 19,1 3,8 3,3 22,7 22,4

Tporlrosx Ayra

npocjs+ro Bp[jeMe Aocflxjeha (roA[He)

Px3rr pe$fiNa,o.paba I AocnnFlre ayra y cfteAenoj roArxrl (% yl(ylmr)

Ayra y suAehoj roArrx (% 6An)

0,3 0,3 0,05 0,04 0,3

1,4

6,2

1,2 1,7 1,2 1,5 1,2

6,6 3,3 3,6 5,8 o,z

8,9 8.2 27,7 33,9 11,6 11,5

2 1,',| 1,1 3,1 3,0

i npodxHo Bp{rerc peQxrtc-rrpata (r-oArle)

Karrarlx ps3r( I llyr rcjx ce pe$trtarua y atepenojtqAxHl (%yry {or)

Ayf ca O (.,oM xararHoir crooor, (% frynHot)

(% yryEor Ayrt)rqeBu3HrIyr

I Xpar*opo"rn
BanyrH[ pfinK

AeBn3Hn Ayr (% pe3epBh)

3,3 4,2 J.J 3,6 3,7 4,1

49,1 47,5 27,7 33,9 46 45,8

55,4 57,1 100 100,0 61,9 62,5

85.4 87,8

3,7 3.0

6

KaMara (m % 6[n

npocje*€ noHA€pHca€ rawra {%)

20m

0,4

1,9



4.2 Praarxpe$urarcupa$a

Pr43hK pe$rHaHcvrpatsa je sxavajaH r 3a yHyrpaulbt4 !r 3a cnorbHr4 Ayr t,r KoHqeHrpr.lpari je Ha

KparKr4 14 cpeAbr poK. llpocjevno apujeue gocnnjeha (ATM) 3a yHyrpauJibh 4yr ra}rocr 3,6
roAI4Ha, a 6,6 roAhHa 3a cnolbHr4 4yr. flpocjevxo BpnjeMe Aocnnjeha yKynHor Ayra r3Hocr4 6,2
rogrxa. Kpahe npocjevxo aprjeue 4ocnrajeha yxyrpaurser Ayra y oAHocy Ha cnoftHr4 Ayr
pe3ynrar je creneHa paear1exocrra AoMaher rpxr4uJTa xapruja og apnje4xocru, c o6sr,lportl Aa
Ha hcroM He nocroir4 sxavajxnjn rpxr4ruHl4 norexqrajan 3a h3AaBalbeM o6ae:xuqa ca AyxnM
po(oM AocnuJeha, !4 o6aBe3a no ocHoBy yHyrpaulber gyra yraplexrx 3axoltoM (o6aeaHuqe
IsAaHe 3a t,,l3M!4pe]be parxrx norpaxraarua).

CnhKa 5. npoQxn ornnare Ayra OeAepaquje BUX xa 4an 3'l.12.2021. roguxe (uun. KM)
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Cnuxa 6. l-lpoQnn ornnare Ayra OeAepaqnje EraX npeua IMF-y, Ha AaH 31.12.202'1. roAnne
(uun. KM)
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4.3. Kauarxu praur

Yreuhe noprSonnja 4yra xojr,r ce pe+hxchpa yHyrap ieflHe roAr4He HsHocu 45,8% x p$ynrar
je uuuexnqe ga je roroao nona noprQonnja cnorbHor Ayra yroBopeHo ca aapnja6unxora
KaMarHoM cronoM rao 14 Kpah[x poroaa gocnrajeha rpxnuxnx xaprr,rja og apnjegxocfir
eMr4ToBaHrx xa qouaheu rpxt4ury.
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flpocjevxo aprajen/le pe$!4Kcrpaba noprQonuja Ayra OeAepaquje E!4X r43Hocl4 4,15 roAuHa

og vera je aa peQrKcupabe cnorbHor Ayra npociet{Ho norpe6Ho 4,22 tognaa, a 3,63 roAhHa 3a

peQnrcnparse yHfrpa[utser.

4 .4. Banyrnu pr43hK noprQonuja gyra Oe4epaqnje 5rX

Hai3acrynrbeHhje Banyre y noprQonrjy ayra OeAepaqvrje 6nX cy EUR (52,92%), SDR

(24,O70k\, USD (10,29%) nKM (12,25%). fiexounosnqrjou SDR-a, peuhe EUR Banyre pacre

xa 68,80% yxynHor Ayra, a yser.uhe USD xa 23,17% (Cnuxa 7.).

Cnnra 7. Banyrua crpyKrypa yKynHor Ayra Oe,qepaqnje EuX nperua craby Ha AaH 31.12.2021

ro4uxe, npnje v: nocnurje gexonano:rqnje SDR-a.
AAM;

72,25%

BAM;

t2,25%
SDR; 24,07% Cdf;2,63%

USD;20,33%

6BP; L95%

IPY;2,47%. USo;10,29%

-- tPY;OA7Y.

GBP;0,0o%

Banyrxn pta3r4K noprQon!4ja cnoruxor gyra Oegepaqrje SrrX je penarrBHo sennx. Heurro

npero 35o/o cnoJbHor gyra ie ocjerrunao na npoujeue AeB[3Ht4x KypceBa ysuuajyhu y o6srp
EeroBy BanyrHy crpyKrypy (EUR - 60,31%, SDR - 27,43% u USD - 11,73Yo), y Kojoj, HaKoH

AeKoMno3uqnje SDR-a, yveuhe EUR Banyre y yKynHoM BaiscKoM gyry naxocn 68,800/o.

4.5. fl oreHqr,rjanBe o6aBe3e

llorexqujanxe o6aseae Oegepaqrje 6rX cy Qnuatcrajcxe o6aaese no ocHoBy t€Aarhx

rapaHu[ja }|nt4 oAnyKa [lapnauexra OeAepaqrje ErX o eaexryanHoM npey3[Ma[6y

QuHaHclrjcKr4x oEaeesa KaHToHa, rpapoBa, onLurt,tHa nnn jaaunx KoMnaHu,ia n roje 6u uorne

nocrarr 06aBe3a 6ypera @egepaq[je 6ilX.

4.5.1 . I-apaxqrje

Oepepaqraja 6rX je rorou 2019. roArne, xa aarrjee Jn EneKrponplBpeAa 6l,tx r43Aana

earucry rapanqnjy y Kophcr Knnecxe h3Bo3Ho-yBo3He 6axre (Exim Bank of China) Ha nsHoc oA

613,99 rrilraa. EUR (1.200,86 rvrr,rn. KM), a y qnrby n3rpaAl6e 6noxa 7 TepntoenerrpaHe Tysna.

klaxo je xpegn'r nocrao eQerrnaas 5.12.2019. roAHHe, Ao 31.12.2021 . rograxe xrje 6uno

aHraxoBatba cpeAcrBa, raKo Aa cralbe Ayra no oBoj rapaHq[jh r43Hocn Hyna (0) KM.

Y xon-rexcry Mjepa Ha npeaeHqurjn noclbeAr4qa h3a3BaHr4x naxgeuujou COVID-19, Bnaga

Oegepaqnje 6uX ocHoaana je Fapaxrxn $onA npu Paseojnoj 6axqra OeAepaqrje EuX, ca

yKynHrM rapaHrHr4M norexqnjanou oA 500 rvrrn. KM. yKynHa cpeAcrBa Qoxga xa 31.12.2021.
roAnHe cy u3Hoo4na 100,09 Mun. KM, Aox crarse lt3noxeHocrt{ SoHAa npeMa cra}by l43Aarhx

rapanqrja r,rexocr,r 83,76 narn KM. t{rraajyhra y Br,rAy Aa cpeAcrBa Fapaxrxor OoHAa npenaee

h3Hoc rapaHToBaxnx o6aeeaa, o6agege no octtoBy rapaHquja HeMajy H!,1(aKBor yrhqaja Ha 6yuer

Oegepaqnje 6nX y nepuo4y ria xojr ce oAHocra crparerhja.

EUR; -.,-
s2,92%

I

I
I

EllR 6C,37:r



Y nepno4y xa xojn ce oAHocr4 oBa Crparerrja He oqeKyje ce aKrrB!4palbe rapaHqhja y Mjepr
y xojoj 6n 6rno norpe6xo ochryparr AoAarHa 6ygercra cpeAcrBa, re crora Hhcy yKrbf{eHe y
ruen o6yxaar.

4.5.2. npey3r4Marue o6aaeaa xpajsrx xopncxura

,laKo 3aKoH o Ayry y OErX nponncyje Aa Ayr KaHroHa, rpaAoBa, onrurrHa r jaauux
npeAy3eha npeAcraBrba bnxoBy anconyrxy u 6esycnoaxy o6aaeay u He npeAcraBrba Hx

AnpefiHy H14 !4HAIpefiHy o6aaesy OeAepaqrje EnX, rpeHfrHa QhHaHcrjcl(a nosnquja HexonuKo
(aHroHa, onuJrrHa h jaBHhx npegyseha rojllua je Oegepaqrja EnX npocnhje,Ar4na KpeA[Te,
yra:yje xa raoryhe reu:xohe y cepBtacnpa]6y rbt4xoBux o6aaesa.

5. MAKPOEKOHOMCKI4 OKBKlP

Y 2021 . roqutu cE npojrqhpa onopaBaK I! pacT rno6anxe eroxounje, eroxourje EY na raro
h BX eKoHoMhje.

y jeceH 2021. rogrHe finpexqrja 3a eKoHoMcKo nnaHtapaue (f[Ell)6 npr,t Bujehy MxHl,tfiapa
EUX je npojuqupana onopaBaK eroxouuje 5nX y 202'1. roAuHH c:r pacroM 6An-a oA 3,'l%, a y
nepnoAy 2022 - 2024. npocjevax pacr Efifl-a 6u rpe6ao pacru oA 3,50/6. nporH6]rpa ce Aa he
Ha oBaKaB pacr eroxourje xajeehn yruqaj ruaru no6olru.rarue eKoHoMcKr4x tgerax'a y

oxpyxeuy, Koje npeAcraBrbajy xajeaxxujy qApeAH[qy eKoHoMc(or pacta, u sa Koje ce oqeKyje

4a he nosrrueHo yrxqarr Ha pacr AoMahe npou3BoAlbe, norpouJrbe, 3anocneHocnt t4

r,rHBecrr!qr4ja.

f'lpema saaxrvno o6jaBrbeHhM pe3yflrarhMa, y npBoM KBaprany 2O2l. toAuue y oAHocy Ha

t4cn4 KBapran nperxoAHe roAnHe, y 6hX je ocTBapeH peanaH pacr op 2,5o/o, AoK je y Apyro
KBapr.rny AouJno Ao pacra oA 1 1 ,6%7. Oeaxaa pasr y ApyroM xBaprany je Hacrao ycnujeg pacra
cBr,rx AienarHocr.4 oA Kojlrx cy HajBehx pacr ocrsapeH xoA t43Bo3a po6a x ycnyra oA 51,3o/o,

yeoaa 38,80/o, 6pyro raxaecruqila op 14,9o/o, Te norpoujlbe AoMahuHcraBa og 13,2oh.

3a nepno4 2021 - 2023. roAnHa AEn je npojraqrapao onopaBaK BnX og 3,4o/o, 3,5o,/o n 3,7o/o

pecneKr,lBHo y3 npemocraBry no6oruulaua curyaqnje ca naHAeMxjou, yHanpefJelbe
e(oHoMclc,lx Kperatsa y oxpyxetty Koje he goaecu 4o noBorbH!4jer nocnoaxor au6ujerra y EuX.

5 oEP: hyreu oonplior 6r{err, tilapeDflrc n@UF 202.-2021., cglto@ A}2'1.
? 8$43: Eoyro mdrr ryo6rqa-pa@$r ,Drlclyrrlog{e.rn nqaw [lr.€e lrcB r!|F{rocn y {.F€E 2Ol5). q4 lX.'10.21}21
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flperne4 pacra 6!fl-a y 3eMrbaMa 3anaguor Eanxasa

l-lpojexqrle 2020 2021 2022 2023t
An6arrja

5rX

Kocoso

tlpna l-opa

,lo
3,7

3,0

4,8

Cjeaepra Maxegorrja -4,5 4,6

Cp6rja -0, b,u 4,5

3ana4xu Sanxal _?t 5,9 4,1 3,8

Ev 27 4,0 an
l,13Bop: C8jercfia 6aHxa, peAoaH,l exoxoMctot rBBjeu.naj, 6p. ZO,'i€ce{ 2f,21

3a :er,lrue 3anagxor 6anraxa, Cajercra 6aHKa npojyuinpa pacr o!5,9o/o ! 2021 . roAxHh,
a y nephoAy 2022 - 2023. roAhHa Heujro Matbr4 pacT og4,1o/o ra 3,8% pecnernaBHo. ynopuuJre
3a oBaKBe nporHo3e cy noBorbHxja eKoHoMcKa Kperaba y oKpyxelby Koja he yruqarx Ha pacT
,3Bo3a, Te no6oruurase AoMaher rpxhrura H AoMahe norpouJlse, €o tr onopaBaK rypl|crrqxe
AjenarHocrx.

Ynproc npegyseruu ujepaua BnaAa 3eMafta 3anaAxor Sanrasa, noaehaxa je crona
He3anocneHocrg,f y 2021. roAu{ti.re he rpxrurre paga aaxrujeaarr noce6Hy naffiy y Hape.AHoM
nepxoAy.

flper,ta aeaxrvno €aarenuu pe3ynrarhMas y 2021. ropunu Aona3h Ao onopaBKa
ekoHoMuje, oAHocHo y npEoM raapra\y 2021 . roAhHe y oAHocy t4cru KBapran nperxoAHe roAHHe
ocrnapex je pact op,2,2o/o, a y ApyroM Gaprany sxcoKlr pacr og 13,3016. Y gpyrou KBapTafly cae
o6nactyi AienarHocnt cy sa6rnexunn pacr, a Haj3Haqajnrajr pacr je ocrBapeH y AienarHocfl,l
rproB[He! nonpaBaK MoropHhx Bo3[na ,! MoroqHKna, npeBo3 ]1 cKraArurebe x xorenujepcrBy
14 yrocrlrrelbcrBy o932,45, re y u3Bo3Ho oprjexrucaxoj npepailrBaeKoj r4HAycrpxjx og23,1oh.
SHaqajHo je HanoMeHyr[ Aa je y npBa ABa KBaprana ZOZ1. rogune y oAHocy Ha xcre xBapraue
y 2019. npernaxAeurjcxoj roA!,!Hr,t ocrBapeH Beh peanHx EAn y ancorfrHoM ,3Hocy (2021 : lK-
5.043.414 u llK-5.463.284; 2019: lK-4.851.216 I llK-5.316.536 - y xraft_ KM, naxqaxo noBe3aHe
epujepxocrr y qr4jeHaMa 2015).

fiog npernocraaxou cya6ujarua nax4euuje y3poxoBaHe BxpycoM COVID-l9, oAHocHo
eShKacHnM npoaolerueu BaKqrHxcalba craHoBH[UJrBa, y HapeAHoM cpeAbopoqHoM nepuoAy
MeiyHapoAHe $rxaxcnjcxe [Hcr[ryqhje npoj6$4pajy onopa8aK I pacr e(oHoMlja Ha cBrM
HhBo!1Ma. Onopaaar 3eMarba y oxp)a(elby oAHocHo onopaBax Hau.lux xajeehrx
BalbcKorproB[HcKr,tx naprHepa he garr cHaxaH nor]rqaj paqry eKoHoMr4je raxo 6nX raxo u
OErX. 3a 6rX ce overyje noBparak Ha npernaH4eMrjcu pacr y HapeAHoM cpeA*opoqHou
neproAy, a xajaehn ph3r4x 3a npojexqraje pacra cy nocrojehe nonhrhqKe noreuJrohe Koje
ysporyjy napanur3y Brracrll4 npegcrojehn onurn u:6opr y 2022. ropunn.

npojxqrpa ce Aa he pacr OEIX y HapeAHr4M nepuoAy oA 2021-2023. roAhHe Kperan4 oA
3,2o/o, 3,4oh, 3,60/o ra 3,9 pecneKruBHo noA npernocraBxoM pacra rnaBHt4x oApe4Hilqa
eKoHoMc(or pacra nprBarHe norpoujlbe r nxaecruquja, onopaBKa 4ienarxocrn ca najaehora

4,

7,

0

1 4,1 ' 4,4

-15,3 
, 10,8

0 ({lc: TpqjecaiHx 6pylo Aorain nfar.roA I rporieEe{F
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sanocneHocT14, Te noBehaI6a aoxoTKa craHoBHylrJJTaBa ycnhjeA no3nrhBHl/rx KpeTalba y
o(pyxe6y n n03,lThBH14M 14HTepH4M AfiHaM4KaMa.

BlaAa OBnX he y 2022. roAt,lHr HacraBhr!4 npeAy3uMarh rvrjepe sa npeBashnaxelbe
nocfteAuqa naHAeMnje, oAHocHo Mjepe 3a oApxaBa$e nhKsr4AHocl4 np!4BpeAHhx cy6jeKara,

ujepe sa oqyBabe pa4xrx r,ajecra, re sa caxaqrajy 3ApaBcrBeHor ceKropa. l-lr4rb Mjepa Bna.qe

OErX npepyselax y npurape4lr je noaehatty crenexa xoHxypeHrHocrr,r n yxanpelese nocnoBHor
au6nlenra, oAHocHo pacr exoHouuje yonureHo. TaxoFle, y QoKycy he 6urta pjeuaaaue
npropurera 3a npuApyxhBatuy Ey ri eQxKacHr4je n 6pxe pjeu.raaarra cBeo6yxBarH!4x peQopt,tt
qrne he ce no3lrl4BHo yrr4qan4 Ha pacr eKoHoM!,rje O6uX y HapeAHoM neptaoAy.

Ta6ena 6. Maxpoexoxoucrh noKa3arerb]4 ra Oegepaqujy 6nX sa nepuop 2022 - 202a. (y

rurin. KM)e

I Apryf,E1r @lprlor Eylera OenppaunF 6eX ra nepol m2L - m21. rqArf. Cap€jelo. cdner&p 2020. rqAxe
10 }toop q661 npepavp ,lspoeH nFE rypc, USD l€ Aor 31 12.421 . roAir€

11

UHduKamop

JaeHu npuxodu (yxrbwywu epaHmoee) (y un. KM)

npuuapHu pacxodu jaeHoe caKmopa (y MUn- KM)

Pacxodu jae{oe @Kmopa (y uun. KM)

l,lsdaqu sa xauame (y Mun. KM)

fleaw*e p$epoe (nun. USD)1o

EAn (HonunaoHu) (y Mun. KM)

HonuHanHu pacm y Yo

Peannu Bf[1 (y uun. KM) (npemxodxa e. = 100)

PeanHu pacm y Yo

2022

4.044,5

4.010,2

4.170,1

159,8

8.866,32

24.219

5,5

23.861

3,9

2023

4.373,8

3.939,3

4.111,5

172,2

9.U0,17

25.216

1,1

24.795

2,1

2024

4.544,5

4.011,9

4.182,5

170,6

9.329,92

26.646

5,7

25.989

3,1



f a6ena 7 Maxpoexoirorucru ph3!11.1!4 h l,1N4nn!4(allhje no crparerhly ynpaBrbaba AyroM

PeanHu ceKmop

- Pacr

- BalbcKa

norpa)(l$a/Kypc
Banyra

14u$naquja

- qxjeHe po6a/Kypc

Banyra

CpeArua

AO BhCOKa

AucKanHu ceKmop

- OApxnaocr Ayra CpeAua

llnamuu 6unauc

Cna6a Ba$cxa norpaxua Anu eeha Q HaHcxjcKa

Hecra6nnHocr 6n uornn cMalshrlt noreHqrjan sa pacr, tlJro

6n 4oeeno Ao noreuKoha y $ncxannoj non!4rlrqlt tl
pe3ynr[pano Behr!M 3a3yxhBarbeM.

flpurncar xa pacryhe pacxoAe t,r Kan[ranHe nxaecrrqrje 6n

noeehao QuHaHcurjcKe norpe6e. llorexqrjanne o6aaeae,

6r4no ,3 6axxapcxor ceKTopa r4nu ApxaBHhx npeAFeha,
uorne 6n AoBecrr 4o noaeharua 6pyro S!1HaHct,rjclo,ix

norpe6a !r rpor.rKoBa Qnnancnparsa h noropuaba

Srcxanuor 6hnaHca, uro 6u naorno pe3yrrr[Paru BehrM

AoMahi4M h cnorbHl4M 3aAyxebeM.

Cnop rno6anHn pacr, noce6xo y Ey, Moxe cMalshrtl tt3Bo3 t4

crpaHe Ar4peKrHe nxaecrrqutje, Aoao4ehr Ao nphr,lcKa Ha

AeBr43He pe3epBe, urro 6u c o63t4poM Ha apaHxMaH BanyrHor

oA6opa, uorno yrxqarh !1 Ha aehe aaucro tagyxlrBal5e.

Ha pacr qxjeHa HajBeh[ fxuaj he uuaru pacr qnjeHa

eHepreHara, re pacr qujexa xpaHe, nnha r rouyxanuja. Beha

unQnaqria 6lr nrorna noeeharh rpoarKoBe cepBllcrpalba

Ayra.

Crona agemarHocrx Kanr4Tana 6anxapcxor cucreMa je

3HaTHO Br4ura OA 3aKOHC(Or MhHhMyMa X npeAgraBrba

sagoaonaaajyhy Kanuranusr4paHocr yKynHor cltcreMa 3a

nocrojehu HhBo n3noxeHocrri pr4sl4l4hMa ra jary ocxoey sa

oqyBabe EeroBe c[rypHoctn n cra6unnoctn.

CpeAsa
AO Br4CO(a

CpeAtba

AO Mana

OuHaHcujcKu cucmeM

- Caeyrynxo crarue Cpeg*a

L2



6. 1/3BOP14 0r4HAHCI4PAI$A

6.1 . Cnoruxr rseopn Qruaxcnpaua

Ta6ena 8: [Iperneg yroaopeH]4x 14 nnaH!4paHhx cnorbH]rx h3Bopa SelHaHc]rpa]ba y nephoAy
2O22 - 2024. roguta

6.2. flouahra useopra $unaxcuparua

flor,tahe rpxnurre xaprnia o4 aprajeAHocau.je penarnBHo Marno u Hepa3B]rjeHo, an]r HMa rpeHA
pacra npr4naroiaBajyh!4 ce QhHaHcrjcruu norpe6aMa BnaAe Oegepaqraje ErX.

flouahe xomepqujanxe 6axre cy xajaehn [HBecyhropl,t y rpesopcre 3anhce u rpxtrulHe
o6BBHhqe BnaAe OeAepaqrje 6r4X r yrnaBHoM rax vyaajy go gocnrajeha.

I npd.a roAeqrra ieAxfirqa 3a ,xnrErs{raqriy nOqierara
? npeparyfl lr3rpuEr nrexa rypc, USD : l(},l ra Ar{ 31.12202'l nAlI€ (lUSD='1.7251i]l l(}t)

KpeAurop KaxarBa Grace
Pox

oTnnaTe
Barfra O!rHaBcrpat6e

run. USD v. Prr3Lr.lx
nepnoa

VEPA Ol,lKcHa luH
aaprja6'rn Ha

910 18-30 EUR 281,01 9,72%
Pmxr peOxrclparba

3a Baprja6Mxy

EtA6
ox(cHa rfl,t
Baplrja6hnHa

25 EUR 1.260,74 43,63%
Px3xx pe$rrcripalga

3a Baprja6xnHy

ESPA @llt(cHa t1jln
aapxia6xrHa

3,5

5

12-15 EUR 978,26 33,85%
Pxgxx peSxrclipal6a

3a Bap{jaouHy
KyBaircxx
OoBr

OrxcHa 25 KWD 62,67 2,170/o Ban).rHu pu3xx

CayAxjc
Oora

5 SAR Banfftr pslBx

OPEC QoHA 10 20 USD 30,66 1,06% Ba[frxu pr$nx

qE6 OuxcHa l,!nu
Bapxja6hnHa

5 10 EUR '12,47 Prcu( peOxiclrpaba
sa Bapxja6Mxy

hoA'q Orr(cHa t0 30 SDR 't3,06 O,45o/o

PmxI
peoxxaHcxpal5a x

8anyfin pqSxr

KOW O[{cHa rnr
Bapxja6rrHa

2,5 - 10 12-20 EUR 57,42 1,990/0
PxSHx

peo{HeHcxpal5a

Ocrara
cpqAqrEa

Ol,(cHa unu
Bapxja6rflHa

10-15 EUR 170,01 5,88%

Px!sx
pe$xBeHcupaba ll
pe$urcxpaba 3a

BaDxia6 rhy

vKvnHo 2.889.75 100,00%

13

Bancxa QrnaxchjcKa cpeAcrBa Koja OeAepaq jn Er4X croje Ha pacnonaraby h nnaHt,ipa hx

aHraxoBaru y neproAy 2022 - 2024. npoqielhyjy ce Ha 4.986,65 Mr4n.KMr1 (2.889,75 nrn.
USD12). Ysraurajyhra y o6ar,rp qt,trteBe Ae$lrHr,lcaHe oBoM Crparernjorlt, rpourxoBe r pt,t3hxe

yroBapaba 3ajMoBa, Oe4epaqrja 6nX he HacraB,il4 ca nornrnKoM MaKchMt43l,lpalba
3aAyx[Ba]ba KoA Mynr]rnarepanHux QnHaHc]rjcxrx nxcrnryqrja, a npoqieHe yKa3yjy Aa 6ta ce
nph6nt4xHo 90,57o nnaxrparnx norpe6a Morno 3aAoBorbHru $rxatcrparueM ,t3 oBrlx 143Bopa.

Ohxc,la 23,4s 0,81%

Or(cHa

o,43%



Cnrxa 8. Kperaue yHyrpauber gyra Oepepaqnje Er,rX no ocHoBy rpxr,l rlJH nx xapruja og
epnjegxocrra y nepnoAy 2012 - 2021. (M!4n. KM)

800
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500

400

300

200

100

;
20L2

o{luc
Atpyxmy-W

KapanrgWmuG

0 '/ ,-

2013 2014 2015 2016 2017 2018

ATpe3opcxx3anrch OTpe3opcrco6!$Hrqe

2019 2020 2021

Y uaujepn Aa oclrrypa garur,r paseoj Aouaher rpx!1ura xaprraja og BpxjeAHocrh I
TpaHcnapeHrHocr 3aAyx!4Baba, aogehr npn roM paqyHa o ceojru $rxancrjcrnu norpe6araa u
TpouJKoB,4Ma, Bnaga Oegepaquje Er,rX he HacraB[rr,t ca aynlnjaua o6B$Hhqa y Mjepx Koja ie
norpe6na 4a ce n3Hoc cpeAcraBa Ha Je4rxcreexora pavyxy rpeaopa OeAepaquje EuX oApxaBa
xa sagoaoruaeajyheu nuaoy xao r ayrqujaua rpesopcxhx 3anyca y cnyvajy nojaae gesuqxra
jeguncreexor paqyHa yspoxoBaHor HeycualeHouhy roroeuxcxnx roxoaa.

Epoj eMucxja h BuchHa noHype rpe3opcxhx 3anhca (poqHocrr4 Tp14, t!ecr, AeBer r/t ABaHaecr
ujecequ) he aapuparr 3aBr4cHo og norpe6a rpe3opa y npoqecy ynpaBrbaba r[Kargxou.rhy. 3a
6ygyha nsgasa o6eesxuqa Oegepaqnja he y3[Maru y o6anp nxrepece xHBesr[Topa, aru he
HacrojaTu npoA)D(hrr,t npocjeqHo epr,ljerue 4ocnrjeha xaprlrja og apuje4nocrra [3AaBa]beM
o6aeoxrqa ca gocnurjeher,r gp(r4M oA ner roA[Ha.

Ayxqrje rpxuutxlrx xaprr4ja og eprajegnocru Oegepaqraje EhX oApxaBajy ce y cKnaAy ca
roAlrultbr,tM r,rHAr4KarrBHtaM KaneHAapoM ayxqnja, rojn Mrxucrapcrao $nnaxcuja o6jaBrbyje Ha

caojoj web crpaHuLlt4, ocrr.a y cnyvajy xaAa s6or sagoaoruaeajyhe nr(Br4AHocrh jegnncraexor
paqyHa rpe3opa Muxucrapcrao QxHaHcrja orraxe tajaanexe ayxqrje.

Ta6ena 9. Crpyrrypa, rpouJKoBr r puenqr gouahnx rcBopa eunaxcuparca

TW3opcKu 3anucu $eesxurp @6uX

Awxonm, jeduoxpamo ucnnama @uKc{a unu eapuja1un\a xauama, jedrlrc,{,anHa u nanaT

Jed\ocma€Hu, 0o6N nompaxba
Tpaxsa 3a Borwa mperymte nompe6e, r8fioj
npxuwna he WWnu fla nonpamt,y

I

u

+-
TNUK@ u

Hucxu, @ut
nu6UdHocmu

SOnWeHa

y cnwaly xwe
unu usdaoa eehux

Pacm eonyuerc wdara u npodyxenx. poqBcr,mu uane

waSaatw wn mwfosa

PBUW
Pwutlu NquGupal5a
pe$uxaucupa*a

74

p$warcupeta, a y cnfiaiy eapub^uflrux fiona u I/Ur,ut(

pe$w pa,+a



7. nPETnOCTABKE LI[4JEHA A Otncn CUEHAPT4JA UJOKA

Y oaou grjeny npeAcraBrbeHa cy qerxpra ocHoBHa cqexaprja +nHaHc[pa]ba norpe6a
BnaAe OeAepaqnje EuX. flpernocraaxe BIlcHHe (aMarHhx cTona h npoqvrjelbeHo Kperabe
aprjegxocrr 4eau3Hhx KypceBa 3a cnojbHr4 Ayr y neproAy 2022 - 2024. roAnHa npeyserh cy oA

Mnxncrapoaa $rxaxcuja 14 rpe3opa 5!4X.

Haae4exn cqenapnju cy recrhpaHh xa yrnqaj uJoKoEa, u ro no je4ax oABojeHh KaMarHx t4

BanyrHx h jeAaH KoM6r4HoBaHn KaMarHo-BanyrHn.

llpernocraexe o 6yAyhr4M KperalbhMa QhKcHr.rx KaMarHrx crona Ha cnorbH[ Ayr 3acHoBaHe

cy Ha Kp[sylbaMa np[Hoca Ha rbeMar{(e h aMep]4i{Ke o6eesxuqe npBe nonoBnHe jyea 202O.

roAxHe.

3a npoiexqraje aapraja6nnxnx KaMarHrx crona, 6M LlBORI3 u 6M EURIBORIa
npernocraarbeHo je ga he pa3n!4Ka u3Meby BpnjeAHocrr 6M EURIBOR (6M LIBOR) !i nphHoca

Ha |beMartKe jqxoroguriuise o6aesxuqe (anrepraure jegxorognurse o6eesnnqe) 6nrn jegxara

TOrOM nOCMaTpaHOr nepVrOAa.

Oee xalilarxe crone npeAcraBrbajy pe$epeHTHe KaMarHe crone 3a xHcrpyMeHTe Ayra ca

npoMjelblrBIM t(aMaraMa, AoK cy sa xHsrpyMeHre Ayra ca QnKcHoM KaMaTHoM cTonoM npxrlxKoM

npoqjexa BucuHe KaMara ysera y o6srp nocrojeha 3aAwe,$a.

Kperatse KaMarHt,tx crona ua gouahlr gyr r3paqyHaro xa ocnoay jegxocraBHhx oqe(hBa]ba

na 6asn xauarxnx crona nocro.ieher nopr$onraja yHyrpaurlber Ayra Oegepaqrje EuX.

Ta6ena 10. flpoqrajesexe ar4cuHe KaMara Ha hHcrpyMeHTe cnorbHor Ayta Y nept oqy 2022 -
2024. roAnna KophuheHe y MTDS AT

KaMara
Ha3xB IHcrpyMe]na

XoxqecuoHanr!r USD Or4KcHr.

KoHqec!,loHanxx EUR Qnxcxu

KoHqecHoHanHI USD BaplrjaonnH!r

KoHqecuoHanHx EUR Bapuja6unxr

IMF RFI USD Bapuia6xnHx

IMF EFF USD Bapuja6unxn

2022 2023 2024

5Y Eurobond

2,Mo/o 3,21%

1,950/o

o,7iYo

5,15o/o

5,65Vo

6 140k

3.54%

2,160/o

1 ,20o/o

-0,10%

5,35%

5 85%

6 u%

1,800/o

0,50%

-0,46%

0,33%

0,33%

4,950/o

5 450/0

Yo

10Y Eurobond

15Y Eurobond

o,87Yo

-0,31v.

1,04%

1,040/o

tr London lntorbank Offered Rate
r' Euro lntebank Offered Rate

15

0,70%

t
I



Ta6ena 1'1. flpoqrjerrenn spread (Maprr,lHa) xa uxcrpyuexre A1ra ca Bapr4ja6r4nHoM KaMarHoM
cronoM y nepr4oAy 2022 - 2024. roAhHa Kopt4tirheHe y MTDS AT

2022

KoHuecl4oHanH!,t USD Baprajaounxra 'l ,030/o

Konqecroxanxu EU R Bapu.la6fi nHu 1 ,03c/o

IMF RFI USD Baguja6nnxn 1,00%

IMF EFF USD BapujaoxnHr 1,00o/o

Socxa n XepqeroBerHa taMa KpeA[rHr4 pejrnHr 5 oA S&Pls u 63 og Moody's 16. O6a KpeArrHa
pejThHra cBpcraBajy Eocxy n XepqeroBltHy y cKynlrHy 3eMarba ca Bt4coKllM KpeAurHr,lM pr43lrKoM

- Her4HBeCruTOpcKu pejrhHr, oAHocHo y rpyny 3eMarba Koja Moxe Aa h3M[pyje rpeHyfHe
AyropogHe o6aBe3e, anh HenoBorbHa eKoHoMcKa KpeTa]ba Mory AoBecTu Ao npo6neMa y

cepB,4chpaby lbeHnx o6aBe3a.

Ta6ena 12: flperne4 4yropo,iHor pe,in4Hra nojeAhHl4x 3eMarba r43 uJr4per o(ppt<etua

npxaaa
Moody's I nve sto rs Se rvice Standard & Poot's

Ayzopo,tHu / nene)
51 / cmaouraH

ffyeopouuu / uaened
An6aHuja 5+/ cma6unaH

+
Foc&a u.Xep4ezoeuHa

6yeapcKa

63 / cmaaunaH

siai t cmaauna, -
6 / cmadunaH

6EE / cma6unaH

UpHa fopa

l-ptxa
61 / cma6unan 6 / cmadunaH

6a3 / cma6unaH

XpeamcKa Eal / cma6unaH 565- / cmadunaH

MaiapcKa 5aa2 / cma1unax
CjeeepHa MaKedoHuja

PyMyHuja - Eaa3 /cmaaunad

A3 / cmaaunaH9*"eW
CNuia 6a2/cma6unaH 

l
E6+ / nosumuean

143Bop: qeHTpanHa 6anxa 6ocne u XepqeroeunelT

Maga je ro noxelbHa onlltaja 3a Oegepaqrajy 6uX, s6or HeaAeKBarHor npaBHor oKBr,lpa Ha

uraoy 6uX r [3BiecHor nofl]tr]1qKor px3hl(a, OeAepaqnja ExX jou yarajer Ht4je eM]troBana
xap je o4 epuje4xocna Ha MeDyHapoAHou QuuaxcnjcroM rpxut!ry. y qHrby npol{ieHe
TpourKoBa raKBe Bpcre 3aAyxeba Mrnlrcrapcrao $nxancnja recrxpano je xexonnro
hHcrpyMeHara gyra (Eypoo6eesxuqa) paenuvurux 4ocnnjeha Kao anrepHar[BHe lt3Bope

Qr,rHaHchparba y nepxoAy 2022 - 2024. toalfla.

Kypc USD/EUR je rcropr4jcKr4 penarhBHo xesra6unal. l,taajyhra y BraAy apaHxMaH Banyruor
o46opa (currency board) nyreM Kojer je saryra Eocxe r Xepqeroenre eesaxa aa EUR y

Qnrcxou oMjepy (1EUR=1,95583 KM), rnaBHn BanyrHr.l pr,r:rax noprQonraja 4yra @egepaqnje
EnX npe4craarua npoMjeHa BprjeAHocrr,r EtJR-a y o4xocy Ha ocrane crpaHe Banyre, ymaBHoM
USD r,r SDR.

15 Sbfidad and P@/s - areflqxF Ja npoqiq{y rpeAxrro. pojrrHra. poilxr noidlgl M.022022. roArlre
r Moodys lny€sk s S€nics al!'qrF ia [ro{aty ire$imr pelrx8l.a. pe.irM [qrDplpB 2t.820m. rqfl.HeI'Bb.i$or!. noaal+r ayFeel{r 20.012022 rqxHe

--1
I

2024

1 ,03% 1,03%

I ,030k1 ,03%

1 ,00% 1,000/o

1,00%1 ,00%

665. / cma1unaH

16

--r

.T

I EE / nosumueau

- --T---
56- / cmadunaH+ 1 AA- / cmaaunax

555 / cmaaunaH



flpernocraBKa je Aa he oAHoc EUFVUSD, oAHocHo KM/USD y nepr4oAy Ha Kojh ce o,qHocr4

crparerfija ocrarn Ha hcroM Hr4Boy Kao Ha Kpajy 2021. roAnae oAHocHo Aa Hehe 6tfin Ht lu
anpequjaqnje xr,rna penpeqr,rjaqnje 4eevruor rypca.

Cnraxa 11. Kypc EURJUSD 2000 - 2020. ro4raxe

i4

"r"''*'',ur^l 

ttU\O\r^*'

h3Bop: httos:/A^/ww.macrotrends.neU254S/euro-dollar-exchanoe-rale-historical-chart

7 .1. Cqexapnj renpe4ar,rflexnx 4orafiaja ([IJox cqeHapnj)

Kopntuheueu noAara(a ra noprQonnja gyra Oegepaqraje
npernocraBKn 3a nocMarpaH[ nepa4oA l(ao n noretqujanxux
ranpaaneno je HexonnKo cqeHapt4ja n crpareruja 3aAyxhBalba.

6r4X, MaKpoeKoHoMo(ux

h3Bopa ShHaHc[palba,

CBaka oA aHanh3npaHr4x rparerrja recrhpaHa je r xa nsxexagxe npoujexe y norneAy
xaMarHrx orona ,1 AeBh3HHx KypceBa KaKo 6r ce npoqtjexnrr rpouKoBr/t t,t prcnt+l Ha HaBeAeHe
npoMjeHe.

[Jor aanyrxor (4eansxor) xypca:
. Malbh uor: genpequjaqutja apnjeguocru KM og 20olo y oAHocy Ha USD y Apyroj roAtlHr,t,
. BefllrKh uioK: Aenpequjaqhja BprjeAHocnt KM o.q 30% y oAHocy xa USD y gpyroj roglHl,l

lllox raualtux crona:
. Malbu uJoK: noBehalbe npoqujersexux raMarHylx crona Ha AyropoqHe Balbg{e x AoMahe

r4HcrpyMeHre y Br4clrHn oA 2Yo n 10,6 xa xparxopoqHe AoMahe xHcrpyMeHTe y Apyroj
roAxHrr. lrHcrpyMeHrh y roje cy yrrsyveHy crapa AeB[3Ha urqA]ba x parHa
norpaxerBalba ocrajy xenpounjerexn;

aehu uror: nogehabe npoqujel$eHxx KaMarHltx cTona y BxcuHlr og 4!o aa AyropoqHe
BabcKe 14 AoMahe r4HcrpyMetfie u 2o/o Ha xpafiopoqHe AoMahe hHcrpyMerre y Apyroj
roAhHr4. l4HcrpyMeHTu y Koie cy yKrbyveHlr crapa AeBn3Ha ureAba u per{a
norpal(rBatba ocraiy HenpoMhjet6eHn;

1,7
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Cqexaprjr Luoxoea

llJox aanynror (4eeusxor) Kypca: 30% AenpellhjaLlhje Kypca KM/USD y Apyroj roAt,lHI4;

lllox rauarxe ctone'. 4o/o pacr KaMarHe crone Ha BabcKe I goruahe 4yropovxe
r,rHcrpyMeHTe v 2Vo Ha KpaTKopoqr.ie Aor'rahe r,rxcrpyMeHTe y Apyroj ro4raxn, uro
AonpxHoch vr3paBHaBaEy Kpr4ByJbe npuHoca. l4HcrpyMeHTx y Koje cy yKrbyqeHh crapa

AeBt.r3Ha uJTeAtsa r parHa norpaxuaarua ocrajy nenpounjeruexn;

Kouonxoaaxr uoK:20olo Aenpequrjaqraje Kypca KM/USD y xou6nxaqnjr ca ulorou o4 l%
Ha KparxopoqHe Aouahe u 2% gyropovHe rancrpyMeHre y Apyroj rograuu. [4xcrpyuexrn y

roje cy yKrbyqeHr{ crapa AeBusHa urreAlba 14 parHa norpaxhBaba ocrajy
xenpouujeruenn,

Ta6ena 13. Crhnt,tgoeaHlt uHcr MCHT4 NO A ta 5uX
O3tlaKa

ttsrpyMeirla
Aocnljehe
(roA).Ha)

Grace
(roA|ora)

BpcTa

Baflre
Earyra

hMe xnr Bpc1a

lHcrpyMeHra

OnxcHh hnrl

eapja6mmr
KoHr$otoHarHn

xru Tpxcrx

USO_2 KoBqecx$aflr[ USD OhxcHB KoHqec$oHannx 20 5 CrpaHa USD

EURUSD-3 KoHqeqroHanHx EUR Or{cHx KoHtFoao|anHx 20 5 CDara

USDUSD 4 KoHqecxoHanH[ USD Bapxja6[,r Hx KoHqecuoHanHU 18 4

USD-5 KoHqecxoHanHh EUR Bap{ajabvflHH KoHqecHoHarHn 18 4 EUR

USD_6 I,1MO EOO USD Bap ja6xfl,i{ Koflqec oHanHx 10 4 CTpaHa USD

r4MO POt4 USD Bapaja6nnriu KoHqecvollanHH 5 3 CrpaHa USD

BAM-9 AoMaha 8AMT 3anrc Oficflr.l TpxHn 0

BAM-I1 AoMaha BAM2-3y T o6B$Hnqa Ol,t(cHr TpxHlr 3 2

BAM-12 5 AoMaha BAM5'7y T o6BBHnqa O[(cru TpxHx 6

BAM-,I6 10y T o68e3Hxqa Oh(cnu Tprcoa 10 I Ao aha BAM

BAr!!_17 15y T o68e3Hqqa AoMaha BAMO[[cHH
-IpxH,r

15 14

USD 8 5y Eypo6oHA Oxl{cHu Tpmu 5 4 CrpaHa EUR

USD 18 10Y Eypo6oxa OHrcHy Tpxnl,! 10 9 Crpaxa EUR

USD 19 15Y Eypo6oHA OHXcHU TpxHl 15 14 CrpaHa EUR

18

CTpaBa

CrpaHa

1



Ta5ena 14
crpaEI!i9

l-lopefierse rpeHfrHrx rHA Karopa prasuxa noprQon nja gyra h ph3hKa r3a6paHe

nopr+onro Ayra

14HAu(aroph pu3H€

143a6paHa

crparer[j
a

HoMvHanHr Ayr (% 6ln-a)

Cagau*a epupgxocr (o/o E[t1-a)

florgepncara npocjevra xauara (%)

Pllolrx
pe$uHaHct,lpa$a

ATM Cnonnr gyr (roguue)

ATM Yxyrpau:ur pyr (roguxe)

ATM Yxynrr gyr (roguxe)

ATR (rogure)

fiyr xoju ce peSrxcupa y 1 r (% y{ynxor

Ayra)

flyr no grxcroj xauaru (% yxynror gyra)

Ftt^* nyt fZ" y*yn*otay"4
' 

Kparxopornu gearalu Ayr (% pe3epB!4)

2020.
roAIHa

xpa12024.

r0AIHe

24,5

20,4

1,5

7,6

6,7

4,3

44,2

65,4

6,2

3,3

5,8

26,4

1,5

26,8

22,4

1,3

4,2

45,8

62,5

Kal,rarnu prrnx

3,7

46

61,9

BanyrHr prrrx
85,4

3,7

87,8

3,0

Baucro aagpruBaBe OeAepaqrrje sux he ce xopncrn 3a Qt4HaHcxpatbe pa3BojHMx

nporpaMa u Kao noApruKa 6yqery. Pasaojxn nporpaMu cy npojerrn ca yxanprjeg
,tAeHTliQhKoBaH14M KpeAurophMa 14 noA no3HaruM ycnoBuMa, Te re rHMe orpaHlqeHa MoryhHocr
nperoBapaba Qunaxcujcxux ycrroBa Kpeghra. TIM orpaHgr,{eblrMa rpe6a ynpaBlbar}! y

rou6uuaquju c orpaHr4qelbr4Ma onrlcaH14M 3a,qoMahe Ot,lHaHchpabe, Aa 6ra ce y6naxunH paHt4je

upeHrnQrxoaaxh pr43ul14.

Cmpameeuja (C1): sadyxuearce Oe)epaLluje 6uX y cxnady c Eyyemou rDedepauuje BUX sa

2022. aoduuy, ,QoKyMeHmoM oKeupHoe 6yyema @e)epaquje EUX y nepuody 2022.-2024. eoduHa

u nJl/1-a sa nepuod 2022.-2024. ?o)uHe. OuHaHcupane paseojxux npojeKma do 2024. eoduxe
npoqujerueno je ua 1 .791,56 uun.KM. Cnomuu weopu QuHaHcupaba cy oKsupHo

udeumuQuxoeauu (ma6ena 8.). Y xoumexcmy npoqjeHe mpowKoea u pusuKa ea*cxe xpedume
uauujerueue peanBalluju nJU @e^epaquje 5uX npuuuje*euu cy xpedumuu ycnoeu y cxnady
ca aeHepanHuM ycnoeuMa nocnoeaba xpedumopa y noenedy $uxcue unu npoujem,uoe

KaMamHe cmone y3 npe$epupauy earrymy EUR. Syyemcxa noApuJKa he ce $unaucupamu
cpedcmeuMa Eeponcxe yuuje y oKeupy MaKpoeKoHoMcKe noMohu Kao u cpedcmeuMa

npuKy beHuM euucujaua mpe3opcxux 3anuca u mpoeoduw*ux, nemoeduwtbux,
wecmoeoduwttux, ceduoeoduwttux, decemoaoduwrtux oaaesnuqa y o6uuy Koju ocueypasa u
pa3aoj doMahee mpxuwma

Cmpameeuja 2 (C2): 3a16uea*e tDedepauuje EuX y cxnady c 6yyemou @edepaquje 6uX sa

2022. aoduuy, ,QoxyueHmoM oKeupHoe 5yltema @edepaquje EUX y nepuody 2O22.-2024. eoduxa
u l7Jl4-a sa nepuod 2022.-2024. eoduue- Y qumy npot4jeue mpowKoea u pusuxa pa3MampaHu

cy xpedumuu ycnoeu Koju nodpasyuutxajy Kpedume ca yeoeowHoM npoMjercueoM KaMamHoM
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2021.
roAliHa

81,3

3,3

6,6

3,6

6,2

7.2. OnrcanrepxarrBHhxcrparerrja3aAy)r$4Baba



cmonoM ya npe$epupaHy sanymy EUR. Eypemcxa nodpwxa he ce dodamuo quHaHcupamu
cpedcmeuMa E?poncKe yuuje y cxnady ca cnopagyMoM xao u cpedcmeuMa npuKyrubeHuM
eMucujaMa mpeaopcKux 3anuca u mpoeoduw*ux, nemoeoduurbux, cedMozoduuttbux u
1ecemoeoduwtt ux o6aesnuqa y o1uruy xoju ocueypaaa u paseoj douahee mpxuwma.

Cmpameeuja 4 (C4)'. sadyxuearue Oedepatquje EuX y cKnaly c SyltemoM Oeaepaquje EuX sa
2022. eoduuy, fioKyMeHmov oKeupHoe 6yllema rDedepa1uje EuX y nepuoAy 2022.-2024. eoduna
u llJh-a sa nepuod 2022.-2024. eoduse. Aunaucupatue pasaojHux npojexma do 2024. eodune
npoquiebeHo je Ha 1.791,56 mun. KM. Ey1emcKa nodpuKa nnaHupaHa da ce Quuaucupa
cpedcmeuua Eeponcxe ynuje y oxeupy MaKpoeKoHoMcKe nouohu sauujerceHa cy usdaoather
decemoeoduwtte u nemHaecmoeoduw*e eypoo1ae-sHuqe Ha Hueoy Koju je adeKeamaH
useopuMa xoju cy sauuje*eHu Kao u cpedcmeuMa npuKyrubeHuM euucujaua mpe3opcKux
sanuca u mpoeoduutttux, nemoeoduwttux, wecmoeoduwttux, cednozoduwtsux,
decemozoduw*ux o6ae3Hu.p y o6uMy Koju ocuaypaaa u paseoj douahez mpxuwma.

Tpor.uax ceparcrpalba Ayaa y 4raperrHoj je ropenaqnjra ca npoujenaua KaMarHllx crona. Ayl
ca BhcoKl4M KaMarH[M cronaMa reHepnuJe roKoM BpeMeHa aehe rpouxoee Ayra, oAHocHo
noaehaga norpe6e sa pe$uHaHchpat6enr. Crpareruje C3 ra C4 cy Hajruare ph3r4,iHe srparerlrje,
anr nuajy n xajaehe rpou,KoBe (Cnrxa 12.) s6or crpyrrype 4yra y xojoj AoMlrHupa Bartcxo
3aAyx[Baue y EUR-!4Ma u y xojeu yver.uhe gyra ca Q[(cH!4M KaMarHuM cronaMa 3aApxaBa
ercoro yveu:he y noprQonnjy yKynHor Ayra. Crparernja C4 je Hajcxynrua jep npeABu[a
3aAyxhBalbe y BeheM o6nuy ua nHocrpaHoM rpx[ury Kanurana rorra6rauaqnjou

AeceroroA[rxrst4x u nerHaecroroAuu.rt+llx eypoo6ae3H[qa y ycnoBuMa rpxrtxHhx raMarHux
crona. Crparernje C1 w C2 nraajy npn6nrxno r4cre rporuKoBe, c rr,tM 4a je crparerraia C2
xajpuauvur,rja c ofur,tpoM Aa cy y crparer[j&r C2 paetlaarpaxu (peA!4THr4 ycnoBr y xojrua y eehetta
o6t4My (y oAHocy Ha Crparerniy C1) npeBnaAaBaiy npoMjel!hBe KaMarHe crone. HajBehI pr3r4x
ga cae 6asHe crparernje y nornegy onajepa xaraara/Efifl npegoaarua eKcrpeMHh KaMarH!4 lrJoK
y 2. roguau crpareri4je. O4crynase og 6aaxor cqeHap[ja (pehe y h3Hocy oA 0,4488"/o -
O,4497 o/o npoqrjeruexor 6[n-a.
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Cmpameeuja 3 (C3): sadyxuea*e Oedepaquje 6uX y c\naly c Sy\emou @edepaquje EuX n
2022. zoduuy, floKyMeHmoM oKeupxoe 6yyema @edepaquje EuX y nepuody 2022.-2024. eoduHa
u nJU-a 3a nepuod 2022.-2024. eoluse. Kpedumxu ycnoeu nod rojuua 6u ce Aedepaquja EuX
mpe6ana zadyxumu 3a QuHaHcupabe pasaojnux npojeKama (y uumy npoqjeHe maKo
Hacmafiux mpowKoaa) Koju nodpa3yMujeaajy Kpedume ca yeosopeHoM Suxcuou KaMamHoM
cmonou ye npeQepupauy eanymy EUR. Ey1emcKa nodpwKa he ce QuHalcupamu cpedcmeuua
npuKyrubeHuM enucujaua mpeaopcKux sanuca u mpozo)uwthux, nemoeo)uwtbux,
ceduoeoduw*ux u decemoeoduw*ux o6eesxu4a y o6uMy Koju ocueypaea u paseoj doMahee
mpxuwma.

7.3. Axanuga rpotxKoBa h pu3rlKa anrepHar[BHr4x crparerlja 3aAy)K4Baba

Yvrxar npegnoxeHnx crparerylja je npoqrajeuer y ocHoBHoM n utox cqeHapujy. flea xrsyvxa
hH4r4Karopa rporxKoBa (AyrlE[n n xauarar/6,(fl) !43paqyHar[ cy xaxo 6r c€ oApeAHo ogHoc
usuetly rpourxoBa n pmlixa pa3nhqhrhx cqeHapr4ja 3aAlDt(uBa[ba. [iponrjere arcuue
reornnahexor gyra y3poKoBaHe nporujeuoru BanyrHor xypca ogpaxaaajy ce xa ogxoc gyr/E[l-|.
Yqeuhe nnahexe KaMare y EAn-y Aaje npoqieHy norexqujanror fruqaja cBake crparererje Ha

6yper, Pusnr pare crparerraje je paanrara usme[y rseHtax rpotuKoBa npeua cqetapnjy past ye,

oAHocHo cqeHaprjy ujoKa y oAHocy Ha ocHoBHrl (6aaxr) cqeuapr,l.



CnuKa 12. yqewhe mpowt{oea KaMama y 6Qn'y Upai 2024. zoduHe)
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Hajeehn pnanx noprQonrja pyra sa cBe qerhpt4 recrhpaHe crparerrle, y norneAy oMlepa

Ayr/EAn npeAcraBrba BanyrHI4 praarax y cnyvajy Harne npoMieHe AeBrcHor Kypca oAHocHo

anpeqvrjaqrje USD y oEHocy na KM u EUR (tuox o4 30% y 2. rogwn crpareruje).
floprQonr,ro xojra nnaa Behe yqeuhe HeeypcKtrx Banyra y cralby HeornnaheHor cnorbHor

Ayra [3noxeH.ie BeheM plt3t4try KaAa je y n!4Ta[hy anpaqhjaqhja crpaHltx Banyra y oAHocy Ha

4oruahy. Crparerr.;a C4 je najocjerrunarja crparernja Ha npoMjeHe AeBusHllx KypceBa, 360r

HucKor y.{eujha AoMaher 3aAyxxBa$a ra sxavajuu.ier cnor}Hol 3aApuBaEa y HeeypcK4M

BanyraMa (sDR, USD).
Kao r y cnyvajy nperxoAHor ltHAr4Karopa xaAa nocMarpaMo 6a3Hh cqeHapxj, srparernje C1

ra C2 urraajy najnaue rpotlr(oBe n Malbe cy pn3t4qHe y oAHocy na crparerraje C3 r C4. CTparer[ja

C4 je Hajph3r4.{Ht4ja ra xajcxynrua xaga je nopegnuo c ocranuM crparervjaMa.
Crpareruja C4 je xajocjerruuB[ja Ha npoMjeHe AeErcHor Kypca x rMa Behe oAcrynaEe oA

ceor 6agxor cqeHaphja (y oAHocy Ha ocrane crparerraje), xojr nogpaayuujeBa [3AaBaH'e

eypoooBBHt4qe Ha BaEcKoM rpxH.rJry Kao t4 3aA)Dn4Ba]be y HeeypcKr4M eanyraua (USD n SDR)

y qr4jly peann3aqraje l-lJl4 2022. - 2024. roAuHe. y cny.rajy eKsrpeMHor AeBl43Hor uJoKa

(anpeqhjaq!4ja USD y ogxocy Ha BAM y tt3Hocy oA 3O%) oAcrynarue uox cqeHaprja og 6asnor,

r43Hocr4 oA 5,9779%-S,5552%, npoqnjeuexor Efitl-a y 2024. ronnan c rrM Aa je ro oAcryna]be

HajMaH,e y Crparerrajr C2 n nsHocu 5,9779"/o.

Cnuxa 13. YqewFe dyea y 5AI1-y (xpaj 2024. eoduue)

24,1
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5,9 6,0 6,3

7 -4. 14H4vrKaroprr phs!4Ka alrrepriarraunx crparerutja

Sygyhu pa oauocn dye/5A17 v KaMama/EAn H!4cy AoBoJbHl4 3a npoqieHy pt'l3xKa

aHanrcxpaH14 cy 14 Apyru hHAnKalropvl: pu3t/tK pesxHaHcllpaEa, (aMaTH!t pvl3xK u BanytHx pt4sllK
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Ta6ena 15. l4ri4nxaropu pvl3l4Ka no crparerniarua aa rpaly 2024. ropnae

[4 nAr4 xaropll pusIxa

Houraxanrra pyr y 7o 5!Il
CaAaurBa BprjeAHocr Ayra y % 6An

TpourKoBn KaMara y 70 EAn

tlMnnxqurHa xaMarHa crona (%)

P14314( peQfiHaHcxpalba

KaMarBx pn3xx

AeBx3Hx prcxx

Ayr Kojh Aocnx.lesa y 1. roAnfln (% y(ynHor)

Ayr xojr AocarjeBa y 1. roAxHr (% 6An)

npocie,{Ho Aocnxjehe noprQonxja (roAtaHe)

npocje,{Ho Aocnvljehe AoMahI Ayr (roAlrHe)

npocje,{Ho aocnxiehe cnorunr gyr (ro4ure)

npocje.rHo BpqjeMe pe$llxcxpaba (roA[He)

Pe+xxclrpatbe Ayra y 1. roAlHu (roanHe)

.qyr ca OxKcHoM mMaroM (% yKynHor Ayra)

Tpe3opcro 3anxcu (% yrynHor AYra)

Aeeuslla Ayr y % yKynlor ayra

Kpart<opo.rHu AeB63Hx Ayr y % pe3epBx

f"TE_Tc3 -lc4 I:!.::ly:gqryg
26,U

22,35

0,33

1,25

21,15

20,i5

0,31

1,17

21,14

N,29

0,30

1,40

24,46

N,47
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1,57

24,61

n,72

0,42

2,07

1,15

15,79

52"17
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87,76

3,03

11,46

2,99

6,21

3,61

6,59

13,63

3,33

5,69

2,13

7,60

'!2,58

3,07

6,65
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7,fi

48,65

59,92

1,59

12,91

t,lo

6,72

2,97

7,67

5,10

35,37

73,54

1,91

8,84

2,18

7,79

8,11

33,20

71,67

0,00

81,28

3,26

8'1,32

3,26

79,n
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Tpowxoeu dyea - I-lpocjevxa hMnn[q!4rHa noHAepncaHa (aMarHa crona, uuajyhn y an4y

ancnay Quxaxcrjcxttx norpe6a h AocrynHe rcBOpe OhHaHc!4palba y cBl'lM aHarh3vlpaHhM

crparernjaua ce nosehaaa u Kpehe ce y pacnoay oA1,25o/o - 2,O7o/o, crnu pa xog npeoepupaxe

crparernie C1 na rpajy 2024. roAune nsxocn 1,47o/o.

Pu3ux peau9a{cupaha - k13Hoc Ayra kojt4 AocnrjeBa y 2024. ropuuu (13,63%) je Behu y

penar[BHoM t43Hocy, y oAHocy noqerHu noprQonno nyra w 2021. roAuHe KaAa ie r43Hoa4o

11,460/o, c 14M Aa Ce 3aApxao rlcnoA n3Hoca Kojh je y cMjepHhqaMa o 3aAyx[Baby y l]urby

Aocrr43alba noxerbHor usrnega nopr$onnia gyra <Degepaqmje EnX, xaeegex rao ropBa

rpaxrqa ('15% yrynnor noprQonnja 4yra).
tlpocjevuo eprajer,ire Ao Aocn,4jeha (ATM) 6t4 ce nogehano y cBhM aHan 3npaHrlM

crparernjaua n 6nno 6vt y cKnaAy ca Ae$llHtacaHtaM crpareuKhM ql4rbeBuMa. Hajgyxe

npocleqHo eprajerrite Ao Aocnujeha 6t4 6rlno y crparerljn C3 n Q4 xMajyhh y Bl4Ay crpyKrypy

ornnare KopvruheH[x t4HcrpyMeHara 4yra. l4unnenaeHTaq[joM crparernje C1 npocjeqHo

apnleue gocnujeha noprQonr,rja gyra na rpajy 2023. roAltHe 6h u3Hoc!4no 6,7 roA[Ha.

KaMemHu pu3trK - f'lpocjevno epnjerrae pe$nxcnpaba ce noBehaBa y npe$epupaHoj

crparernju H r4sHoce'r 4,28 roAuHa, y oAHocy Ha noqerHo norpe6xo apnjeue oA 4,15 roAnna.
yqeuhe Ayra ca QnKcHIIM xaMarHutM cronaMa yKrbyqyjyht4 H rpe3opcKe aanrace, y npeQeprapaxoj

crparerltjh 6n ce noeehano y oAHocy Ha noqerH]l noprQonro Ayra h r3Hoctano 6n 65,420/o.

Crparerrala C4 xoja ysraura y o6srap 3aAyx!4Barbe eMr4cuiaMa eypoo6eesrrqa no $urcxutil
KaMarHuM cronaMa ruajy sxarno noaoruunjr ATR xojut t,l3Hocu 5,99 roAuHa.

;

428

u,m
6112

2,51

l-lope.Aehra r4HAr4karope plr3xKa npeAnoxexnx crpareruja ca pu3l4quMa rpeHyrHor

noprQonuja Ayra, MoxeMo 3aKrbyt{rru crueAehe:



Bnada @edepaquje 6uX je Badpana Cmpameeujy Cl xojy he npoeodumu y nepuody
2022.-2024. hsa6pana cmpameeuja, oduocxo unduxamopu pusuxa usadpane cmpameeuje C1

na xpajy 2024. eoduHe yenaaHoM cy y cxnady ca cujepuuqana sa ynpaerbabe dyzoM.

Cmpamezuja C1 ndpasyuujega uMnneMeHmataujy nJh 2022.-2024 y cKnady ca npenopyKaMa

ua Cmpamezuje, MaKpo$uHaHcujcKy noMon EeponcKe yHuje me eMumoeatse xapmuia o0

apujeduocmu Ha doMaheM mpxuwmy y UuJby 6yyemcxe nodpwKe u W$uHaHupaba
nocmojehee dyea.

8. CMJEPHt4T_{E 3A ynPABJbAtbE AvrOM

Y Harujepra 4a ce ocurypajy cpeAcrBa sa nnKBHAHocr 6yuera, 3aAoBorbr rpzD(}ba n noBe[]a

nHKBl4AHocr BflaAhHhx xaplaJa oA Bpr4jeAHocrh, y HapeAHoM nephoAy Bnaga Oegepaqnje 6uX

he HacraB[14 ca [3AaBa[beM Tpe3opc(r4x 3anrca ]4 o6Be3Hnqa y o6[My n graxaunqu rojt't he

6r.rnr xoxsncrexrHH ca oBoM cpeAlbopoqHoM Crparernjou.

8.1. Ceeyrynxa crpyrfiypa nopr+orxja Ayra

CrpyfiypoM nopr$onu,ja gyra Hacrojahe ce MllHHMl43hparu cBeyKynHu px3xLllt x HacraBltrt'l

ca pa3BojeM AoMaher Tpxr.,ruJTa xapTnja oA BphjeAHocor.

Crtrjepxuqe sa noxelbHy crpyfiypy noprQonnja gyra cy crbeAehe:
- Ogpxaaarse yqeuha Ayra y KM r,l EYP Banfrh x3HaA 600/o t(tnHor noprQonxja Ayra;
- Ogpxaue yveurha gyra c OnKcHoM KaMarHoM cronoM npero 50% yKynHor nopr$onr4ja

Ayra;
- BpnjeMe npocjeqHor Aocnnjeha yrynxor nopr$onnja gyra npoAyxr4rx Ha 6,5 roAuHa.

8.2. Cujepxnqe 3a 3aAyx!4Babe

l-naaue cujepHuqe 3a 3aAyx]rBa]be OeAepaqnje EUX cy crueAehe:

- nprnhKoM nnaHupalba 3aAyx[Baba BoAttr]r paqyHa Aa ce oApxr4 paaxoraiepxa

crpyKrypa ornnare no roAhHaMa y qrrby Mt'lHt4Mh3xpalsa p[3l4Ka peQuHaHcupatba:

- PaAu cMalben,a BanyrHor ph3l4xa MaxchManHo Kopvtgrl4Tll 3aAyxxBalbe y EyP ti l(M;

- Y qnruy cMalbeba pu3l4ka pe$vlHaHclrpaba Ayra: yqeuhe nopr$onl4ja Ayra xojt'l

AocnuieBa yHyrap 12 Mjeceqr4eAHe roArHe he r3Hocl,trh MaKcl4ManHo 15% yxynxor

xeornnahexor 4yra;
- Karo 6n npogyxr,tnra npocjeqHo 4ocnr.rjehe noprQonuja Ayra H3HaA 6,5 rognxa, 6ygyha

3aAyxelba yroBaparh ca AlDt(t4M rpaqe nepnoAoM t4 A)DIMM poKoM omrlare. npocjeqHo

noHAepucaHo Aocnlrjehe noprsonrja Ayra npoAp(hr[ Ha HaiMa]be 6,5 roA[Ha.

8.3. KaaHnrrarhsHe crpareuxe Mere

Ha ocnoay rpeHfrHor Ma(poeKoHoMcxor oKBt4pa (Aoryrrltenr o(BhpHor 6yqera Oegepaptje

E,nX 2022-2024. roArHe) npaheueu npeQepnpaHe crparerl,!,e saAyxtlBaba Ha xpaiy 2024.

roAr4He oqeKrBaHlt r,rHA!4Karopt pnsuxa noprSonata Ayta 6$nu 6r cnegehn:

npocjevro epujeMe Aocnrjeha KpeAxra (ATM) He 6t,l rpe6ano 6urr raaue og 5,7 ropuna,
npocjevxo Bpr,ljeMe pe$uKcnpal6a rpeAllra (ATP) he uaxocrrn 4,28 roAuxy;
yveuhe cepancnpaba (aMara no ocHoBy Ayra y nphxoAt/tMa he !l3Hocnr!4 Malbe oA 15%.

23



Mere AeQranr,rcaHe oBoM Crparernjou cy ocjerrunae ua npottjeHe npeTnocraBKh o pacTy,

QucxanHoM AeQ[qhry !4 AocrynHocl4 npeAB!4ieHhx roaopa Qnxaxc[pa]ba, npBeHcrBeHo

xoHqecr4oHanHr4x n3Bopa QnHaHcrpal6a.

KOMYHHKAqI4JA CA TPXHIIJTEM

Muurcrapcrao $rxaxcutja he oApxaBaru KoMyHrKaq!,tjy ca yqecHuqr4Ma Ha rpxt4ury nyreM

peAoBHhx cacraHaxa r o6jaeruureabeM KlbyqHHx !4H$opiitaquja o gyry H BnaAnHIM nontaTI4KaMa.

Mr,rxmcrapcrao Qr,rxar.rcraja he xacragnu Aa Ha cBojoj hHrepHer crpaHhqr4 o6iaBrbyje
rHAxKarhBHM KaneHAap ayxqraja xaprnja og apr,ieAxocru, KBapranHe KaneHAape ayKqxra.

roAhrurbr,r nnaH 3aAfi!4Balba, KBapranHe u3BjeuJraje o Ayry t,1 Crparerujy ynpaBrbalba AyroM
OeAepaqrje EnX.

l4xQopr',raqnje o KpeAxrHoM pejruHry SocHe !4 Xepqeroer,ue h Qt4HaHcrjcKoM @Kropy y

Socxu r XepqeroBriH!4 Mory ce xahv xa web crpaxnqr L{exrpanxe 6axxe Eocxe r Xepqeroarre
http://www.cbbh.ba, a AoAarHe nxQopnaaqr,rje n noAaqlr o jasxou Ayry y SocHe h XepqeroeuHe

Ha web crpaHvir.lh Mr4HlrcrapcrBa S[HaHcuja h rpe3opa SraX htto://www.mft.oov.ba.
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