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PE3VYJITATHU NIOCJTOBABA EKOHOMCKHUX HEJUHA
Y PENYBJMIA CPBUJU OCTBAPEHH Y 2009. TOAWHHA'

Onwma Kpemarsa

Caercka (puHaHCHjCKa Kpm3a ce kpajeM 2008. ronrHe oapasmiia Ha (PUHAHCH]CKE TOKOBE y
Peny6aummu CpOuju, na 6um kpajeM ucTe, a Hapounto TokoM 2009. roawHe OoCTBapwia HETaTHBAaH
YTHIA] ¥ Ha MOCIOBaE¢ PEaTHOT CEKTOpa. YCHopaBame MPUBPEAHE aKTMBHOCTH HEMHHOBHO je
YTHUIAJIO Ha CMambemhe Pa3BOJHUX MEPPOMAHCH U OMPENEIHIO MOCIOBalkhe EKOHOMCKUX IIENIMHA Y
2009. ronuHHU.

Y ycinoBuMa HarjamieHe Tp)KUIIHE HEeCTAOMITHOCTH W CBE jaye W OIITPUje KOHKYPCHIIH]jE
HAMETHyTa je MoTpeba 3a TMOBE3MBamkEM IMPABHHUX JIMIA Yy EKOHOMCKE IIeJIMHE , Kako Ou ce
KpeupameM cuHepruje 00e30eano J0JaTHH MOTEHIHUjall 3a MPEeBasWIaKeme OpOjHUX TPETHH Y
nocioBamy. [lopen jadama mo3uiyje Ha TPXKUIITY, 3HAYAjHU CYy U APYTH e()eKTH KOHCOMIANHje
KOjH C€ HMCIOJhaBajy Kpo3 Oosbe M ePHUKACHUjE YINPaBIbaAE PECypCHMa, CMAameHhe TPOIIKOBA,
noBehame Npuxo/a, Kao 1 Jpyre MOroHOCTH €KOHOMH]E O0MMa U BeJTMYUHE.

[TocnoBan ambujent y PenyOnmumm CpOuju y 2009. roguHm kapakTepuiie (GopMHUpame
HOBUX U TNpPOUIMPEHE NOCTOjehHX EKOHOMCKHUX ILeJMHAa. Y TOM CMHCIY HAacTaB/be€H j€ IpoLec
Mel)ycoOHOr MoBe3MBamba CaMOCTAJIHUX IPAaBHUX JIMIA Y €KOHOMCKE IeJIMHE NpeKko BehuHckor
yuemha jeJHOT y KamuTally JIpPYror, OAHOCHO MPEeKO y3ajaMHOr yderrha y KamuTany TpeKo
onpeheHe BUCHMHE, Ka0 W TIPEKO yroBopa O JIO0OPOBOJLHOM OKYIUBAEkY IO jEIUHCTBEHUM
PYKOBOJCTBOM (YTIPaBOM).

Y 2009. roguau y Penybnumm CpOuju y Kpyry KOHCOJHMJIOBama mociioBayio je 3.215
NpaBHUX JIMIA, Y OKBUPY 815 exoHOMCKHX 1enuHa . O] yKyImHOT Opoja MOJHETUX KOHCOJIUIOBAHMX
dunancujckux m3Bemraja’  obpalienn cy ¢uHaHcHjckm u3BemTaju  3a 804  eKOHOMCKE

! OcHOB 3a H3pajly CaolIITeba IPEACTABIbA]y MOALH U3 KOHCOIMAOBAHIX (MHAHCHjCKHX H3BemTaja 3a 2009. TOXUHY U YCBOjEHUX
KOHCOJMIOBaHUX (uHaHCHjckuX n3BemTaja 3a 2008. roanHy, Koje Cy €KOHOMCKE ILIEJMHE JIOCTaBWiIEe ATCHLHWH 3a NPHBPEIHE
peructpe oanocHo Hapomnoj Ganim Cpbuje y ckiamy ¢ mpomucuMa kojuma ce ypelyjy padyHOBOACTBO M peBH3Hja: 3aKOH O
padyHOBOACTBY U peBu3uju (,Cit. rmacuuk PC*, 6p. 46/2006 u 111/2009) 1 nox3akoHcKa akTa JOHETAa HA OCHOBY OBOTI' 3aKOHA

2 KOHIIeHTpaInja MHTepeca eKOHOMCKE IIEHHE MOKe HMATH (opMy KOHIIEPHA (KOHTPOJHO APYIITBO KOje Y OBE3AHIM MPHBPEIHIM
JPYIITBUMA MMa 3a MPETEXHY NEIaTHOCT HEKY MOCJIOBHY AENATHOCT MOPEA JeNAaTHOCTH YNpaBibaba MoapeheHuM ApyLITBHMA),
XOJIIMHra (KOHTPOJIHO JPYIITBO KOje Y IOBE3aHMM NPHUBPEIHMM APYIITBUMA HMa HCKJBYYHBO JENATHOCT YIpaBjbama H
¢unaHCcHUpama nozapeheHux ApyiiTaBa), Tpyle IpylmTaBa wid (GopMmy ApPYror oOJHMKa OpraHH30Bama y CKIaay ca 3aKOHOM O
npuBpennuM apymrsuma (,,Ci. Imacauk PC*, 6p. 125/04)

3 [perite eKOHOMCKHX LIG/IHHA KOje CY JOCTABHIIE KOHCOIMIOBAHH (pHHAHCH]CKH n3BewTaj 3a 2009. roxuny (IIpuior 1)

* V3BemTaji eKOHOMCKE LETMHE Cy KOHCONMIOBAHM (DHHAHCHjCKH M3BEIITAjH TPYIE MPABHHX JHIA, KOjy YMHE MATHYHO W CBA
3aBHCHA MPaBHA JIMIA ¥ UMajy 3a LWb Jia pyxe nH(opMalije 0 IMOBUHCKOM, (PMHAHCH]CKOM M TIPHHOCHOM II0JI0XKajy CI0XKEHOT
uHTepeca. MaTHYHO MPAaBHO JIMIE UMa jeIHO MM BHIIC 3aBHCHHUX IMPABHUX JIMLA JOK je 3aBHCHO IPABHO JIMLE 110 KOHTPOJIOM
MaTUYHOT IpaBHOT juia. CactaBibambe U MPE3CHTALM]a KOHCONMA0BAaHNX (DMHAHCH]CKUX M3BEILTAaja 32 IPYIy MIPaBHUX JIMIA, KOja CY
MO/l KOHTPOJOM MaTHYHOI IPaBHOr JHL@a BpiM ce y ckiaagy ca Ceamom aupexrtusoM EBporicke ynuje 1 MPC/MCOU (27 -
Konconuoosanu u nojeounaunu ¢punancujcku uzeewmaj, 28- Yaaeara y npuopyscena npasua auya, 31-Yuewha y 3ajednuuxum
yaazarsuma), TOLITO Ce UCTHU CacTaBbajy Kao Ja Cy U3BELITAjU jeJAHOT NPABHOT JIMLA. Y KOHCOJIMAOBaHE (MHAHCHjCKE M3BEITaje
YKJBY4Y]jy C€ CaMo MO3HIIMje KOje MOTHYY U3 OJHOCA Ca MPaBHUM JIMIIMMa, KOja ce Hala3e M3BaH IPpyIe y KOHCOIUAALM]U, TAKO 1a CY
UCKJbYYEHU HMHTEPHH OJHOCH M3Mel)y MaTHYHOr M 3aBHCHHX INpPaBHUX Jjuia (MO0 OCHOBY yjarama KamnuTajla, KpeAUTUpaiba,
Mel)ycoOHHUX uCropyKa pou3BoAa U yciyra U ap.)
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HenuHe’ Koje y CBOM cacTaBy MMajy 2,380 3aBHCHMX IpPAaBHHX JIMI@ W 3arouubasajy 410,639
pannuka. Mako je y 2009. ronunu 6poj KOHCOIMIOBAaHUX MpaBHUX Juia nosehan 3a 4.3% y ogHocy
Ha MPETXOAHY FOJIUHY, OpOj 3al0C/IeHUX Y BbHUMa je cMambeH 3a 2.4%.

[Ipema momanuma U3 KOHCOIMIOBAHUX (UHAHCHjCKHMX m3BemTaja 3a 2009. ronuny, Hajehn
0poj EeKOHOMCKHX IIeJIMHA MOCiIoBao je y npuBpeau (96.1%), 3atum y cextopy Oanaxa (1.2%) u'y
cexkropy HenpodutHux wuHcTUTynHja (0.9%). HctoBpeMeHo, cekTopu TpuBpeAe U OaHaka
3aronybaBaliy ¢y Hajsehn Opoj pagHUKa y eKOHOMCKUM neianHama, 93.5%, ogaocuo 4.0%.

Tabena 1: Ilpeeneo 6poja MamuuHux u 3a6UCHUX NPAGHUX TUYA U 3ANOCTEHUX NO CE2MEHMUMA eKOHOMCKUX YeTUHd Yy
Penyonuyu Cpouju

Bpoj maTuynux Bpoj 3aBucHnx Fpoj sanocsennx

P6 OIIUC NPaBHUX JIMLA MPABHUX JIMLA

2009 2008 2009 2008 2009 2008
1. ITlpuBpenHa npymrsa u 3aapyre 773 737 2,308 2,199 383,925 393,753
2. banke 10 12 20 23 16,590 17,488
3. baHke y cTeuajy U JIMKBHAALU]H 3 4 5 7 206 255
4. DOy cTeyajy v TUKBUIALU]H 1 1 1 1 6 6
5. JlpymTBa 3a ocurypame 4 5 13 14 8,067 7,621
6. JaBaorm GMHAHCHU]CKOT TU3HHIa 2 2 2 2 57 51
7. Bpoxepcko auiepcka ApyIITBa 3 3 5 6 49 93
8. 3arBOpeHM MHBECTHLHOHHU (HOHIIOBH 1 1 2 2 - -
9. Jlpyra mpaBHa nuia 7 7 24 27 1,739 1,266
Ykynno 804 772 2,380 2,281 410,639 420,533

HenoBosbHa mpuBpeHa KpeTama y CHaXHO] MEpPH yTHIAJa Cy Ha OINIITH IOCIOBHH
ambujent y PenyOmuum CpOuju, ma TUMe M Ha OCTBapeHE pe3yiTaTe MOCIOBamba €KOHOMCKHX
nenuHa. Kperame HeTo (pUHAHCHjCKOT pe3ynTara Mo CerMEHTHMa €KOHOMCKHUX IEJIMHA MTOKa3yje aa
najx HeTo (PMHAHCH]CKOT pe3ynraTta y ogHocy Ha 2008. roguHy Oeneke CBU CErMEHTH €KOHOMCKHX
[eNINHA, CEeM EKOHOMCKHX IEeNIMHA y CEeKTOpY (PMHAHCHjCKOT JM3WHTa M OpPOKEPCKO JMIEPCKHX
JpyIITaBa.

I'paguxon 1: Hemo ¢unancujcku pesyimam no ce2MeHmuma eKOHOMCKUX YenuHa
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ExoHOMCKe menmHE KOje TOCHyjy y TpHBpend U OaHKapCKOM CEKTOPY HCKazyjy
HajU3paXCHU]y HETATHBHY KOPEKINjy HETO (UHAHCHjCKOT pe3ynrata y 2009. romuHn y ogHOCY Ha
2008. roguHy, Mpy YeMy je OHa AYIUTO Oprka KOJI eKOHOMCKHX IIeJIMHA Y 0aHKapCKOM CEKTOpPY HETO
KOJI EKOHOMCKHX IIeJIMHA Y TIPUBPEIIH.

3 Ve HEMCIIPABHOCTH Y CacTaBibamby (PMHAHCHCKHX M3BELITAja OCTAIH Cy HeoOpalieHH KOHCONMOBAHN (MHAHCHjCKH H3BELITA]H
3a 11 eKOHOMCKHUX LIeJMHA y NMPUBPEIH, IPH YeMy Cy JBE EKOHOMCKE IIEJIMHE JOCTaBUIEe KOHCONUIOBaHE (DHHAHCHjCKE M3BEIITaje
KOju Cy (OpMaiHO HEHCIpPABHH, MOK (HMHAHCHjCKH W3BEIITAjH 33 JEBET CKOHOMCKHX IEJHMHA, HaKO (POPMATHO HCIPABHH, HUCY
obpaljeHn ycien pauyHCKUX U JIOTHYKUX HEHUCIPAaBHOCTU. EKOHOMCKE LieJMHE Cy MCMEHO 00aBEIITEeHE O HABEICHUM HEAOCTaLMa,
a 0 HCTHM Cy HMajJe M MOTyhHOCT yBHJa IPEKO HHTEPHET CTpaHe ATCHIUje 3a HPHUBPEIHE pErucrpe, MehyTum 1o uspazne
Caonurera HUCY OTKJIOHMJIE T€ Hepocrarke. Y HeoOpah)eHMM KOHCOMMIOBAaHMM (DMHAHCHjCKMM H3BelITajuMa Huje oOyxBaheHo
0.6% 3anocnenux u Mawme o 0.2.% ocHOBHUX (UHAHCHjCKUX mo3uiyja (ykynHa aktusa 0.3%, xamutain 0.2%, KyMyIupaHH IyOHIn
0.1%, yxynuu npuxozau 0.3%, ykynuu pacxoau 0.3%, Hero nodurax 0.2% u nero ryourak 0.1%)
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I EKOHOMCKE HEJIMHE Y IPUBPEIN

1. ®unancujcke neppopMaHce eKOHOMCKHX IeJIMHA Y MPUBPeIH

VY Penybonumm CpOuju koHCconuaoBaHe ¢uHaHCHjcke u3BemTaje 3a 2009. roauHy moaHena
cy 784 matudHa MpUBpEAHA IPYIITBA U 33Apyre, Koja o0yxBarajy 2.328 3aBHCHUX MpaBHUX JIHIIA.
Oz yKymHOT 6poja MOJHETHX KOHCONMIOBAHNX (PMHAHCH]CKIX m3BemTaja’ obpaljenn cy m3BemTaju
3a 773 eKoHOMCKe IeiuHe KOje y CBOM cacTaBy mmajy 2,308 3aBucHEX mpaBHHX auia. OBe
E€KOHOMCKE IIEJIMHE 3amoljbaBajie cy 383,925 pamHuka, a y OJHOCY Ha MPETXOJIHY TOJUHY Opoj
3aIOCIICHHX je CMameH 3a 2.5%.

Ha ocHoBy moparaka w3 KOHcoiuaoBaHUX (puHaHcHjckux u3BemTaja 3a 2009. roauny,
Hajpehn Opoj 3aBUCHUX NpaBHHUX JiMla UMajy ,,Jlenra M* m.o0.0. beorpan (88 3aBHCHMX TpaBHHX
nmuna), ,,BEnexkTpoHcka WHAyCTpHja-Kopropanuja™ y pecTpykrypupamwy a.n. Hum (31 3aBucHO
npaBHO JuIe), ,,.Bepano-Motopc* n.0.0. beorpan (29 3aBucHux mpaBHUX juna), ,,MK I'poyn*
1.0.0. beorpan (27 3aBuCHUX NpaBHUX JHIA), ,,Jlenta CropT * 1.0.0. beorpan (24 3aBucHa npaBHa
muna), ,,MpBa“ m.0.0. beorpan (20 3aBHCHMX TMpaBHUX JIKNA), ,,EHepronpojexT* xonauur beorpan
(19 3aBUCHUX MpaBHUX NUIA), U ,,Exu HHBECTMEHT  71.0.0. beorpan (19 3aBUCHHMX NPaBHHX JIMIA), &
koja ykymHo ynHe 11.1% cBux 3aBucHUX npaBHuX Juia y 2009. roquHw.

Exonomcke nenune y npuspenu y 2009. roguau Oesexe pact OWIIaHCHE aKTUBE U KaluTaia
y3 HENPOMEHEH O0MM aKTHBHOCTH. MehyTuMm, HEmOBOJFHE EKOHOMCKE OKOJIHOCTH, CIIOKCHH
MaKpOEKOHOMCKH W JIPYyTH YCJIOBH TNpUBpehHBama JOMPHUHENH Cy IMOTOpIIaBamy (HMHAHCH]CKOT
MOJIO’Kaja €KOHOMCKHX IEeNIMHA Yy TPUBPENM, & HEMOBOJbHA CTPYKTypa H3BOpa (DUHAHCUpama U
HATOMWJIAHW TYOHWIIM YTHIIAJK Cy Ha TOCIOBamke OBHUX IenuHa, Tako aa y 2009. roguHm oHe
UcKazyjy ryouTak Behu 3a meTuHy y OJJHOCY Ha PETXOHY TOJMHY.

[TocnoBame exoHOMCKUX nennHa y Pemyonmumu CpOuju  kapakTepuline u3pasuTa
TEPUTOPHjaTHa HEPABHOMEPHOCT M HECUMETPUYHA CEKTOPCKA AUCIEP3Hja, OJHOCHO TEPUTOpHjaTHA
U CEKTOpcKa (OKYyCHPaAHOCT, KOje Ce€ OrieAajy Kpo3 KOHIEHTpAlHjy OCTBapeHHUX mnepdopmaHcu y
OKBHpY oapeheHux okpyra u cekropa . llocmarpano mo ceKropuma, JOMHHAHTaH YTHIA] Ha
OCHOBHE (PMHAHCHjCKE IO3MIHMje CBUX EKOHOMCKHX II€JIMHA OCTBAapyjy €KOHOMCKE LEJIMHE Koje
NMOCITyjy y HEpa3MEHIbHBHM CEKTOPHMA , JIOK CE Ca TEPUTOPUjAIIHOT ACHEKTa M3/1Bajajy eKOHOMCKE
nenuHe ca reputopuje ['pana beorpana u u3 Jyxno-6a4kor okpyra.

® Bupern pycuory 4

7 Crmcak eKOHOMCKHX LETHHA y npuspean y 2009. ronunu (IIpumor 2)

8 Caommreme je uspaleno carmacHo KnacH(UKALWH JEIATHOCTH IpeMa 3aKOHY O KIacH(HMKALMjH IeNaTHOCTH M O Perucrpy
jenuHuna pasepcraBama (,Ci. mucr CPJ“, 6p. 31/96, 74/99) koja je Baxkuia [0 cTynama Ha CHary Ypeabe o KiacupuKaluju
nenatHoctH (,,Cn. rmacauk PC*, 6p.54/2010), ogrocHo mo 12. aBrycra 2010. roguse

° PasMeH/bHBH cextopu cy: A-TlossonpuBpena, JioB, mymMapcTBo M Boponpuspena; b-Pubapcrso; B-Bahewe pyna u xamena; I'-
IIpepaljuBauka ungyctpuja; [-IlpousBomma, cHabmeBame €IEKTPUYHOM eHeprujom, racom u Bogowm; JK-Xorenm u pecropaHu.
Hepa3mensbuBn cekropu cy: B-I'paheBunapcro; E-TproBuna Ha BeIMKO W Majo, ONMpaBKa MOTOPHHMX BO3MJIA, MOTOLMKAlA W
mpeaMera 3a TU4YHy ynorpeOy u nomahuncTBo; 3-Caobpahaj, ckiagumrese u Bese; M-DUHAHCH]CKO OCPE0Bamkbe; J-AKTUBHOCTH Y
BE3W ca HEKpEeTHHHAMa, M3HAjMJbUBAmE M MOCioBHE akTuBHOCTH; K-Jlp:kaBHa ympaBa, on0paHa, 00aBe3HO COLIMjallHO OCHUTYpame;
JI-O6pa3oBame; Jb-3npaBcTBeHr U couujantu pax; M-Ocraie KOMyHalHe, JPYIITBEHE U JINYHE yciykHe aenarHocty; H-IIpuBaThHa
nmomahuHcTBa ca 3anocnennm nuipMa; tb-Excrepuropujanae opranusanyje u tena
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JenHo on oOenexja moOCIOBamba CEKOHOMCKHMX LEIMHA Yy NPUBPEAN TPEACTaBba U
KOHIIEHTpAI[1ja OCTBAPEHUX Pe3yJITaTa M0CI0Bamka y OKBUPY Majior Opoja eKOHOMCKHUX LEJIMHA.

Ipaguxon 2: YVuewhe 06adecem ekOHOMCKUX YenuHa ca

IIpema momanuma u3 KOHCOJIUIOBAHUX Hajeehum nemo 006UMKOM U Hemo 2yOUmKoOM
¢unancujckux um3BemTaja 3a 2009. romuny,
JIBaJIeCET €KOHOMCKHMX IIeJIMHA ca HajBehmm Bpoj ekoROMCKIX HemiHa

HeTo aooutkoM y 2009. roauHM ucKazano je
59.2% ykynmHor Hero J00UTKAa  CBHX
€KOHOMCKHX IIeJIMHA y TPUBPEIH, MPU UYeMy
Cy OHE y OCHOBHMM (DMHAHCHjCKUM
Mo3MIKjaMa €KOHOMCKHUX IIEJIHHA Y IPOCEKY
yuectBoBane ca 20.0%. VY wucro Bpeme,
JIBajieCeT EKOHOMCKMX ILeJIMHA Koje Cy 3anocaerm
mociioBajyie ca HajsehM HETO TYyOWTKOM
WCKa3ane Cy BUIIE OJ JBe TpehwmHe yKymHOT
HETO TyOUTKa CBHX €KOHOMCKHX LIEJIMHA, MTPH
YyeMy je HUXOBO IMPOCeYHO yuemhe Yy
OCHOBHMUM  mepdopmaHcamMa  EKOHOMCKHX
neanda 36.8%.

Hero ry6urak 59.2%-, Hero no6urak

Bunancha akrusa

Kanuran

—&— J[BazieceT EKOHOMCKHX ILIeJIMHa ca HajehuM HeTo 100nTKOM
—&— J[BazieceT EKOHOMCKHX ILIeJMHa ca HajehuM HeTo ryOnuTKkoM

ExoHOMCKE LenMHE y TPUBpPEIH, HAKO MX je OpojuaHO Mallo, MPENCTaBJbajy 3HAYajaH JIeo
npuBpenHor notennujana Penmyomuke CpOuje, mTo noteplhyje mogarak na one y 2009. ronuau y
NPOCEKy y4ecTBYjy ca oko 41.6% y OCHOBHMM (MHAHCH]CKHM TIO3WIIMjaMa YKyIHE TPHUBpEIC,
(y ykynHoM Opojy 3amocnenux ca 36.3%, ykynHoj aktuBH 43.8%, xanutany 43.7%, KyMynIupaHuM
ryounuma 47.2%, ykynaum npuxoguma 39.6%, ykynaum pacxoguma 39.4%, neto nooutky 42.7%
u Heto ryoutky ca 40.1%).

1.1 Pe3yaraT noc/ioBamka eKOHOMCKHX LeJIMHA Y PUBPeIH

HNaxo je npuspeny Penmy6muke Cpouje y 2009. roguan 00€IeKUII0 TEHEPATHO yCIIOpaBakhe
AaKTUBHOCTH, OOMM aKTHBHOCTM €KOHOMCKMX IIeJIMHa Yy TPHBpeAM 3aApkaH je Ha
NPOIUIOTOIUIIEEM HUBOY. [Ipema momamyma W3 KOHCOJHMIOBAaHWX (MHAHCH]CKHX HW3BEIITaja 3a
2009. ToIHMHY OBE LEIHHE Cy HCKa3ale YKynue npuxode'’ y usHocy ox 2,462,053 MIIHOHA JUHAPA
u ykynue pacxooe'' on 2,481,667 mmnMoHa IMHapa, Koju cy Onaro mosehamm y omHOCy Ha
nperxoany roauny (3a 0.3%, ogqnocHo 0.5%).

Exonomcke nenune y mpuBpenn y 2009. roguHM Cy OocCTBapuie JOOWTAaK U3 MOCIOBHUX
AaKTUBHOCTH KOjU j€ y OJIHOCY Ha MpeTxoaHy roaumHy Behm 3a 59.0%, a wmsnocmo je 115,239
MWIMOHA TuHapa. MehytuMm, kako y 2009. roannu (UHAHCH]CKU MPUXOIU Oereske OpXKu maJl Hero
(UHAHCHjCKH pacXoad, W Jajbe Hu3 (UHAHCHJCKUX TPHUXOJAa HUCY TOKPUBEHH (HUHAHCH]CKH
pacxomy, ma cy €KOHOMCKE IIEeJMHE y NPUBPEIH HcKasane (UHAHCHJCKH TYOHWTaK y M3HOCY O
118,127 munuona muHapa. Pactyhu mociioBHH 100uTaK UIak HUje OMO TOBOJhAH J1a TIOJIPKH TEPET
BEIIMKNX (DMHAHCH]CKUX pacxojia, Tako Ja je (DMHAHCH]JCKHM TYOWTaK ompenesbyjyhe yTHUIlao Ha
UCKa3aHU HeTo (puHaHcHjcKu pe3ynrtaT. Takole, 3a pa3nuky on nperxonaHe roaute, y 2009. roaunu
€KOHOMCKE IIeJIMHE MCKa3yjy M OCTajlu TIyOHMTaK, Kao MOCJIEOUIly 3HadajHHjer pacTa OCTAIMX
pacxona (39.1%) y3 ucroBpeMeHo cMambee ocTanux npuxozaa (12.1%).

1 TIpuxonu exonomckux uennna y npuspean (Ilpuior 3)
' Pacxomm exoHOMCKEX nemuHa y mpupenu ([Ipuior 4)
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Tabena 2: Cmpykmypa yKynHux npuxood u yKynHux pacxooa eKOHOMCKUX YeauHa y npuspeou

Y MUJIMOHUMA THWHapa

onuc H3noc HMupexc
2009 2008
YKkynuu npuxoan 2,462,053 2,455,722 100.3
YKynHH pacxoau 2,481,667 2,470,176 100.5
1. ITocnoBHY mpUXOIU 2,227,514 2,180,523 102.2
2. IlocnoBHU pacxoau 2,112,275 2,108,035 100.2
I ITocnoenu oobumax 115,239 72,488 159.0
1. duHaHCHjCKU TPUXOAU 95,099 116,546 81.6
2. ®UHAHCHjCKU PacXoau 213,226 249,873 853
1l ®@unancujcku 2youmax 118,127 133,327 88.6
1. Ocramu npuxoan 139,440 158,653 87.9
2. Ocranu pacxoau 156,166 112,268 139.1
11l Ocmanu oo6umax/2youmax -16,726 46,385

[Ipema mopanyma #W3 KOHCOMMAOBAaHUX (QUHAHCHjcKMX u3BemTaja 3a 2009. romuny,

€KOHOMCKE LIeIMHE Y TPUBPEIH Cy, HAa YKYITHOM HUBOY, MCKa3aje He2amuean Hemo (QUHAHCUJCKU
pezyamam * y u3Hocy oj 31,314 MunvoHa AuHAapa, KOjH je y OJTHOCY Ha TPETXOAHY ToJuHy Behu 3a
18.2% wn uynHM TpehrHy HEraTMBHOT HETO (PMHAHCHJCKOT pe3yiTara MCKa3aHOI Ha HUBOY YKYITHE
npuspene Permy6mmke Cpouje.

Tabena 3: Pesynmamu nocio8arba eKOHOMCKUX UeaUHa y npuspeou
Yy MIJIHOHMMA JIHapa

2009 2008
ONMUC Bpoj Bpoj Bpoj Bpoj
H3znoc €KOHOMCKHX 3aBucHMX | M3HOC  eKOHOMCKHMX 3aBHCHHX
HeJIuHa np. Juna HeJuHa np. Jaua
1. YkymnaH HeTO 1oOUTaK 118,742 493 1,334 115,259 500 1,438
2. YKynaH HeTo ryOuTak 150,056 279 973 141,755 237 761
Hezamusan nemo punancujcku pesyimam 31,314 26,496

[Tpu tome, mHero modutak y 2009. rogunu nckazane cy 493 exoHomcke nemuHe ca 1,334
3aBHCHA TpaBHA JIMIIA, H OH j€ Y OJHOCY Ha HeTo mooutak nckazaH y 2008. roquan Behu 3a 3.0%.
HctoBpemeno, moBehan je Opoj eKOHOMCKHUX II€JIMHA KOje y OTEKaHUM YCIOBHUMA TOCIOBakha HUCY
ycresne YCIEeNHO MOCI0BaTH, TaKo Ja je HeTO ryOuTak mckaszaino 279 eKkoOHOMCKUX menuHa ca 973
3aBUCHA TIpaBHA JUIA, Koju je 3a 5.9% Behu y omHOCy Ha HeTO TYOMTaK MCKa3aH y MPETXOMHO]
roguHu. be3 uckazanor Hero QuHaHcHjckor pesynrtara y 2009. roguHM mocioBasia je jeaHa
€KOHOMCKa LIeJIMHA Ca jJeIHUM 3aBUCHUM NIPABHUM JIULIEM.

Exonomcke 1enuHe y npuBpean yuectByjy ca 42.7% omnocHo 40.1% y HETO DOOHTKY H
HETO TYOMTKY MCKa3aHOM Ha HMBOY YKyIHe npuBpese y Permryonumm Cpouju y 2009. ronuau.

1.2 CpencTBa 1 M3BOPH CPeICTABAa EKOHOMCKHUX LeJINHA Y IPUBPEIU

Yrynna cpedcmeal 7 eKOHOMCKHX Lie/IMHA y IpUBpEIH, ca cTamkeM Ha naH 31. mememoOpa 2009.
roauHe w3HOcwiIa ¢y 4,152,764 munmona auHapa u Beha cy 3a 11.7% y nopehemy ca crameMm Ha
Kpajy MpeTXojHe roauHe. Ydemhe oBUX €KOHOMCKHUX IICJTMHA Y YKYITHUM CPEJICTBUMA MPHUBPEC Y
Peny6nuiu Cpbuju, y oqHOCY Ha peTxoAHy roauny nosehano je ca 41.4% na 43.8%.

"2 Hero duHAHCHjCKH pe3yTaT eKOHOMCKUX LennHa y npuspean (Ipuor 5.1 1 5.2)
13 Cpencrra exonomckux neuna y npuspenn (Ipuor 6.1 1 6.2)
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l'otoBo nBe TpehmHe ykymHe OMIaHCHE aKTHBE UWHE yJlaramba y CHAIH)Y UMOBUHY KOja
usHoce 2,703,952 munuona auHapa, 0K oopmua umosuna udHocu 1,282,439 munnona quHapa.

Hajeehu neo cranmne WMoOBHHE MpEJCTaBIbajy yJarama Y OCHOBHA cpedcmeda (HekpemHuHe,
nocmpojera, onpema u o6uonouwika cpeocmsa) ca ydeuthem ox 85.1%, 10K y cTpykTypu oOpTHE
UMOBUHE JOMUHHPA]Y KPAMKOPOYHA NOMPANCUBAILA, NAACMAHU U 20mosuna ca 66.7%, a 3atum

sanuxe ca 31.5%.
I'paguxon 3: Cmpykmypa cpedcmasa eKOHOMCKUX YeluHd
y npugpeou
3a  pazimKy ~0om  CTajHe
UMOBHMHE, uuje je yuemhe y 2400000

OUIIaHCHO] AKTHUBH ocTajio o .
HEMpoMemeHo y oxaHocy Ha 2008.

rouHy, ydemhe oOpTHE MMOBUHE je€ 1,600,000

6maro cMameHo (ca 31.6% na 30.9%). o

MelhyTum, Ha CTPYKTYpy cpeacraBa y
2009. roIvHU HEMTOBOJHHO j€ YTHIIA0 o ﬂ

pact rTyOWTaka W3HAJ  BHCUHE 00000

Kanurana oz 38.3%. 200000 i ﬂ &1 ﬂ

0

1,200,000

1,000,000

¥ MIIHOHIMA THHApa

800,000

Ochosria Lyropostn 3anwxe Kpar.notpax.nnac.  [yGarak vavan Ocrano
cpeactea wm.nnacwarm uroroswma Bucue kanvTana

IMpema moparyiMa M3 KOHCOJNUIOBAHUX (WHAHCH]CKUX HM3BENITAaja Y CTPYKTYPH YKYITHUX
M3BOpa cpe;[CTaBa14 xkanuman y4ectByje ca 42.3%, kpamrxopoune obasese ca 33.6% u dyeopoune
obageze ca 21.8%.

Concmeenu uzgopu ¢unancuparoa,

Tpacpuxon 4: Cmpykmypa uzeopa cpedcmasa eKOHOMCKUX OMHOCHO KamuTanm wm3Hock 1,758,518
0
yeruna y npuspect MUIIMOHA [MHAapa My OJHOCY Ha

npeTxoHy roauHy Behu je 3a 6.6%.

1,600,000
02009

- YV 2009. roquHH €KOHOMCKE ILICITHHE
cy 3a (uHaHCHpame cpeacTaBa y Behoj
MepHU KOPUCTUJIE 1103ajMJbEHE U3BOPE, LITO
j€ yTHLIAJIO Ha pacT YKyIHUX o0aBe3a U TO
nyropounux 3a 20.0%, a KpaTKOpOUHUX 3a
13.5%. Bpxu pact ykymHux obaBe3a o

—p — pacra KamuTaja MMao je 3a MOCIEIULly
e Brwowe Ay Semese oo cMameme yuemha KamuTana y YKyIHAM

n3BopuMa cpencrasa ca 44.4% na 42.3%.

Y MWIHOHIMA JIHHADA

200,000

0

V CcTpyKTypu KamuTana, ocHosHu kanuman wiHocu 1,464,533 mununoHa nuHapa, pesepse u
pesanopuzayuone pezepse 511,449 munmuona nuHapa, nepacnopehenu oodoumax 372,680 mummona
nHapa, Heyniahenu ynucawu kanuman 18,622 munuoHa auHapa u 2youmax 601,849 Mumnmona
JMHApa 3a YMjU W3HOC j€ KaluTall KOpPUroBaH. Hepeanuzosanu O0oduyu no OCHo8y xapmuja 00
8peOHOCMU PACHONONCUBUX 3a npodajy n3Hoce 6,039 MUIMOHA JAWHApA, a Hepearuz08aHu 2youyu
11,288 Munmona nuHapa.

" M3Bopu cpencraa ekoHOMCKHX ueuHa y npuspend (Ipuior 7)
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Ha mnoropmany ¢uHaHCHjCKY CTPYKTYpY EKOHOMCKHMX II€TMHA y TPUBPEIN yKazyje U
cMameme yuenha concmeenoz kanumana" y YKYIHUM H3BOopuMa (puHaHcupama ca 41.2% y 2008.
roaunu Ha 38.1% y 2009. rogunu. McroBpemeHo, nosehaH je cTeneH 3aayKEHOCTH €KOHOMCKHX
[elMHa Tako Ja je 1 JuHap mo3ajMJbeHOr KamuTajga HokpuBeH ca 0.67 auHapa CONCTBEHOT
karurtana (y nperxoanoj roaumau (.76), MTO MOKazyje HEMOBOJbHY MOKPHUBEHOCT I1033ajMJBEHUX
U3BOpa (pMHAHCHpakha COTICTBEHUM KalUTaJIOM.

Ha ocHOBY nojaTaka W3 KOHCOJIMJOBAHUX (DMHAHCH]CKHUX HM3BEIITAja KYMYAUPAHU 2youyu y
2009. roguau Behu cy y omHocy Ha mperxomHy romuHy 3a 20.6% u u3Hoce 759,083 mMummona
muHapa. [Ipu tome, eybuyu 0o éucune kanumana u3Hoce 601,849 muimoHa nuHapa u UcKasana ux
je 421 ekoHomcka 1enuHa ca 1,387 3aBHCHUX MpaBHUX JIMIA, JOK j€ 2yOumixe usHao GUCUHE
kanumana y wusHocy oxa 157,234 mmnuona aunapa uckazano 100 ekoHomckux nenuHa ca 339
3aBUCHHX MPABHUX JIUIIA.

Kymynupanu ryounn ekoHoMckux nenuHa y 2009. ronuHu ynHe roToBO NoJI0BUHY (47.2%)
KyMyJIUpaHuX ryourtaka ykymHe npuspeze y Pemyomunu Cpouju.

Pact kymynupaHux ryOuTaka yTHIA0 je Ha CMamemhe CONCTBEHOI KalMTala, INTO Cce
0JIpa3uiio Ha PaCT CTOIE M3TyOJHEHOT KaluTala Koja je Ha HUBOY CBUX €KOHOMCKUX nenuHa y 2009.
TOJMHY, mopacia Ha 32.4%, 3a pa3nuKy o] MPEeTXOAHE ToAnHe Kana je omna 29.1% u Buma je ox
HUBOA yKymnHe npuspene y Pemyommmu Cpouju (31.6%).

Nako cy moryhnoctu kopumihema ekcrepHux n3Bopa ¢uHancupama y 2009. roguau Ouie
OrpaHUYEHE, EKOHOMCKE LeluHe Oenexe mnoBehame ykynuux xpeouma y OZHOCY Ha NPETXOJHY
roguHy u 1o 3a 16.0%. Ykynuu kpenutu Ha naH 31. geuemOpa 2009. ronune usnoce 1,211,782
MWJINOHA JMHApa ¥ YMHE HEIITO BUIIE OJ MOJOBHHE YKYIHMX KpEIUTa IPUBPEIE, a Y OJHOCY Ha
UCKa3zaHe KymyiaupaHe ryourke Behu cy 3a 59.6% (Ha HuBOYy ykymnHe mnpuBpene 45.6%). ¥V
CTPYKTYypU YKYyMHUX Kpeauta y 2009. roawnm, ycnem Opiker pacta AYTrOpOYHMX Yy OJHOCY Ha
KpaTKOpo4He KpeauTe, nojazu 1o noBehama ywemrha nyropoynux kpenuta u 1o ca 55.0% Ha
57.8%.

Exonomcke nienuae y 2009. ToquHYM UCKA3Y]y He2amugan Hemo oOpmuu Kanumasa y N3HOCY
ox 148,598 mmnona muHapa koju je 3a 60.5% Behu y ogHOCY Ha MpeTXoaHy ToAuHY, a 3a 3.5%
BehH 0J1 HEraTUBHOT HETO OOPTHOT KamnuTajla KCKa3aHOT Ha HUBOY YKYITHE MPUBpeae. 3a 0Baj U3HOC
CTaJlHA MMOBHMHAa E€KOHOMCKHMX IIeJlMHA ()MHAHCHUpaHA je W3 KPaTKOPOYHHMX H3Bopa, a pactyha
BPEIIOCT HEraTUBHOTI HETO OOPTHOT KaluTala yKa3yje Ha HEMOBOJbHY (PMHAHCHjCKY CTPYKTYpy U
HEJIOBOJbHY JIMKBHTHOCT.

Yxynne 3anuxe, ca cramem Ha man 31. genemOpa 2009. roaune, u3Hoce 403,561 munmoH
nuaapa (1,064,616 Muona quHapa Ha HUBOY yKyIiHE npuBpezne y Pemyonumum CpOuju), Tako 1a je
3a OCTBApEHM HHUBO IIOCIOBaMkba €KOHOMCKHM IIeJIMHaMa Hemocrtajano 552,159 munmona auHapa
nyropounor kanurana (1,208,185 munmona nuHapa Ha HUBOY nipuBpene y Pemyomumu CpOujn).

1
5 Kanuran YMamCH 3a ry6ma1< HU3HaJa BUCHUHE KalluTalla i HeyHHahCHI/I yIcaHu Karural
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2. KonnenTpanuja (pMHaAHCHjCKHX Mep(OPMAHCH €eKOHOMCKHUX IeJIMHA Y MPUBPeIH

[TocnoBame exoHoMmckux IenuHa y PemyOmuim Cpouju y 2009. ToauHM KapakTepuiie
U3paKEHa CEKTOPCKa M pEerMoHalHa KOHLEHTpauuja neppopMaHCH, Koja je TpUCYTHAa U Yy
NOCJIOBaby NPUBPEIHHX JIPYIITABA HA HUBOY YKYITHE IIPUBPE/IE.

2.1 @unancujcke nepghopmance eKOHOMCKUX YeaUHA y RPUBPEOU RO CEKMOopUMa

Cexkmopcka acumempuunocm mnocnenuna je Beher ydemha eKOHOMCKHX IIeNTMHA U3
HEpa3MEHJBUBHUX CEKTOpa y YKYNHUM mepdopMaHcaMa CBHX €KOHOMCKHX IIENTMHA, Y KOjuMa y
NPOCEKY YYeCTBYjy ca HEmTo Mame of nBe Tpehune. HeypaBHOTEXKEHY CEKTOPCKY CTPYKTYPY
noTBplyjy ¥ mojanm aa ce 1mo OCTBApEHUM Pe3yJITaTHMa MOCIOBakha, Kao U 10 y4enihy y OCHOBHUM
(MHAHCH]CKUM IMO3WIMjaMa CBHUX EKOHOMCKHX IIeJIMHAa 3Ha4yajHO HW37ABajajy detupu cexkrtopa: I'-
[IpepahuBauka maaycTpHuja, 3 - Caobpahaj, ckinaaumreme U Bese, E - TproBuHa Ha BeIHKO M
MaJIo... U J - AKTUBHOCTH y BE3H ca HEKpETHHHAMA. . ..

ExoHOMCKe IenMHEe Koje TOCHIyjy Y OBHM CEKTOpUMa YWHE BHUIIE OJf YETHPH IETHHE
yKyImHOT Opoja €KOHOMCKHMX LelMHa y NpUBpeny, 3anonubaBajy 84.8% ox ykynHor Opoja
3aMOCICHUX M y TMPOCEKYy ydecTByjy ca 82.9% y OCHOBHUM (PMHAHCHjCKMM TMO3HIIMjaMa CBUX
€KOHOMCKHX IIeJIHHA.

Tabena 4: Ilpeeneo yyewha ekoHOMCKUX YeauHa U3z Yemupu Haj3HavajHuja cekmopa y 0CHO8UM neppopmancama
ceux ekoHomckux ueauna v npuepeou v 2009. 200unu

yuemhe y %

OTMHUC F-l'[pepal)nm:\tma 3-Caobpahaj, E-Tpropuna na  J-AxktuBHoctHy  Ocranam

HHAYCTpHja CKJI. M Be3e BEJIMKO M MAJIO....  BE3H €a HeKp. CeKTopH
Bpoj ekoHOMCKUX LIernHa 294 6.0 279 18.9 17.8
Bpoj 3anocnenux 24.0 18.3 21.9 20.6 15.2
VYKynHa akTHBa 17.3 19.6 28.1 18.4 16.6
Kanuran 16.5 22.3 34.8 12.2 14.2
Kymynupanu ryouin 14.7 24.1 24.7 19.4 17.1
VxynHu npuxoan 21.0 14.8 293 19.4 15.5
YxynHu pacxonu 20.5 14.0 29.0 20.5 16.0
Hero noburax 22.5 29.0 194 22.1 7.0
Heto ryburax 13.1 16.0 16.1 20.3 34.5

IIpema nomanuma U3 KOHCONMIOBAHUX (PMHAHCHJCKUX M3BELITaja, EKOHOMCKE LIEJIMHE KOje
Hociyjy y Hepa3MeHJbUBUM cekrtopuma, y 2009. romunu cy uckaszane 63.5% yKymHHUX HpUXOAa,
OIHOCHO YKYITHHUX pacxolla CBUX €KOHOMCKMX LenuHa. IIpu Tome, Bullle Ol MOJOBUHE YKYNHUX
MpUXO0Ja OCTBapWIE Cy EKOHOMCKE LelruHe U3 cekropa E - TproBuHa Ha BEIHWKO W MaoO... U ['-
[IpepahuBauka uHIyCTpHja, KOj€ CYy UCTOBPEMEHO HCKa3ajle M CKOpPO IMOJOBHUHY YKYNHHUX Pacxojaa
CBUX €KOHOMCKHX LIEJIMHA.

Op uetupu Haj3Ha4YajHUja cekTopa, y 2009. romuHn caMo eKOHOMCKE LIEIHHE KOj€ TOCTY]y Y
cexropy I' - IlpepahuBauka nngycTpuja O6enexe maja YKyMHUX NPUXOZa Yy OJTHOCY Ha MPETXOIHY
ronuHy # TO 3a 3.8%. Takohe, Mame yKyImHE NMPUXOJie Y OAHOCY Ha MPETXOIHY TOJWHY UMAjy H
eKOHOMCKe IieJMHe U3 cekropa M - dunaHcujcko nmocpenosame (3a 26.4%), B - Bahemwe pyna u
KameHa (3a 25.6%) u cekropa M - OcTane KOMyHaJlHe JPYILITBEHE U JINYHE YCIyXKHE AETaTHOCTU
(32 9.5%), OK CBU OCTaJIM CEKTOPH Oelieke pacT YKyIHUX MIPUXOJa.

ExoHoMcCKe LienMHe M3 pa3MeHJBUBUX CEKTOpa cy, 3a pasnuky ox 2008. romuHe kKama cy
nocioBasie ca ryoutkom, y 2009. romuHu McKa3ane MO3UTHUBAH HETO (PMHAHCHCKH pE3yNTaT Of
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3,719 munuona auHapa, JOK Cy EKOHOMCKE IIEIMHE M3 HEpa3MEHJbHBHX CEKTOpa HCKaszaje
HEeraTHBaH HETO (PMHAHCHU]CKH pe3ynTar ox 35,033 MunuoHa AnHapa KOjH je CKOpo neT myTa Behu y
OJTHOCY Ha MPETXOAHY FOJUHY.

[To3uTHBaH HETO (PUHAHCH]CKH PE3YJITAT UCKa3alle Cy EKOHOMCKE IIEJIMHE U3 IIECT CEKTOpa,
npu yeMy cy Hajpehu mo3uTHBaH HETO (DMHAHCHCKU pe3yNTaT MCcKa3ajie €KOHOMCKE IIeTTMHE Koje
nociyjy y cekropy 3 - CaoOpahaj, cknamumreme n Bese 10,318 mwimona auHapa W CEKTOpY
I' - IpepahuBauka mumyctpuja 7,038 mMmimmona nuaapa. ExoHOMCKe menmmHEe W3 cekropa 3 -
Cao0Opahaj, cxmaguinreme 1 Bese y 2008. ToauHM Cy MOCIOBAJIE ca BEOMa BHCOKUM HETaTHBHHUM
HeTO (PMHAHCHJCKUM pe3yJTaToOM, JIOK j€ MO3WUTHBAH HETO (PMHAHCH]CKH DPE3yJNTaT E€KOHOMCKHX
nenmuHa u3 cektopa I - IlpepaljuBauka wWHAyCTpHWja BHIE HETO YABOCTPYYEH y OJHOCY Ha
NPOILIOTOIUIIEEY U3HOC.

Hajm3paxxeHnje cMameme MO3WTUBHOT HETO (DHHAHCHCKOT pe3ysTara y OIHOCY Ha
MPETXOIHY TOJAMHY Oenexe eKOHOMCKE IeJTMHE KOje Mocyjy y cektopy b - I'paheBunapctBo, u TO
3a 99.6%.

Hajsehu HeratmBan HeTO (PUHAHCHjCKM pe3yNTaT HCKa3alle Cy €KOHOMCKE IIeNTMHE Koje
nocinyjy y cektopy B - Bahewe pyaa u kamena (39,586 Mmunmona nuHapa), OJHOCHO y cekTopy J -
AKTHBHOCTH y Be3U ca HekpeTHHHama...(4,301 MunuoH auHapa), mpu 4emy Cy OBH HCKa3aHU
ryOHIM 9eTBOPOCTPYKO, OAHOCHO TPOCTPYKO Behm y ofgHOCYy Ha mperxoaHy roaumny. Ilpu Tome,
HEeTaTHBAaH HETO (PMHAHCHjCKH pe3yJTaT KOjU Cy HCKa3ajle eKOHOMCKE IeMHe M3 CceKTopa B -
Baheme pyna m xamena Behu je 3a 26.4% ox ryOMTKa KOjU Cy HCKa3ajie SKOHOMCKE IICIMHE Ha
YKYITHOM HHUBOY.

HcroBpemeHo, Hajehe cMameme HEraTUBHOI HETO (PMHAHCHJCKOI pe3yJiTaTta y OJHOCY Ha
NPETXO/IHY TOUHY Oenexe eKOHOMCKe lienuHe u3 cexkrtopa E - Tprosuna Ha Besnuko u Mano u /] -
[IpousBonma, cHabeBambE €. eHEPrujoM, racoM U BoJIoM U To 3a 91.4%, oqHocHO 73.5%.

Bucoka KoHIEHTpanyja €KOHOMCKHX IIeJIMHAa y HEePa3MEHJbPUBUM CEKTOpUMa Orjie/ia ce H
KpO3 JIOMHUHAHTHA ydemha €KOHOMCKMX IeJIWHAa M3 OBHX CEKTOpa y YKYHHHM CpPEICTBHMAa M
KanmuTaly CBHX €KOHOMCKHX nemuHa (76.8%, omHocHo 74.4%), a Ha ®BUX ce onHOCH W HajBehm
M3HOC KyMynupanux ryoutaka (73.0%).

Ckopo TMOJIOBMHA YKYITHHX CpEJCTaBa €KOHOMCKHX IeJIMHA Yy TNPHUBPEIH OJHOCH CE Ha
E€KOHOMCKeE IIeJTHHE Koje mocnyjy y cekropuma E - TproBuna Ha Bennko u Maio ... u 3 - Caobpahaj,
CKJIQIMIITEE M BE3e, a EKOHOMCKE LIEJIMHE U3 OBHX CEKTOpa pacrojiaxy M ca HajsehuM H3HOCOM
kanutaia (57.1%), OTHOCHO y HBUMa Cy MPETeKHO KOHLEHTPUCAHU U KyMYJHpPaHHU TyOUIM CBHX
€KOHOMCKHX 11eTiHa (48.8%).

Pact kymynupanux ryOuTaka yTHIA0 je HA CMAambEeHmhe COMCTBEHOT KamuTaia y To y Behoj
MepH KOJI pa3MEHJBHBHX CEKTOpa Koju OeJeke cToIy m3rybsbeHor KanuTana of 36.8% koja je Bua
HEro Ha HUBOY CBUX eKOHOMCKHX menuHa (32.4%) xao u ykymnHe npuspene (31.6%). Y oksupy
cexTopa, Hajpehy cromy W3rybJpeHOr KamuTajia MMajy eKOHOMCKE IeNIMHEe U3 cekTopa B - Baheme
pyna u kameHa... 72.1% u cexrtopa J - AKTUBHOCTH y Be3H ca HEKpeTHHHama 52.2%.

ExoHoMCcKke 1iennHe U3 Hepa3MeHJbUBUX CEKTOpa Cy y Behoj Mepu KOpUCTHIIE KPeanuTe, Tako
Jia je ’UXOBO ydelnihe y YKYITHUM KpeIuTHMa CBUX eKOHOMCKHX IennHa y 2009. roauan nopacio
ca 73.6% Ha 76.1%. IlocmMaTpaHO MO CEKTOpPHMA, KpEAWUTE Cy HajBUIIE KOPHCTHIIE €KOHOMCKE
[ENNHE KOje TOCTyjy Y ceKTopy J - AKTMBHOCTH Yy Be3HM ca HekpeTHHHama... 320,515 munmnona
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muHapa u E - TproBuHa Ha BETWKO M TProBHUHA HAa Majo...267,338 mwimoHa awHApa, KOjU Cy y
OJTHOCY Ha KyMyJMpaHe ryOuTke Tux cekropa Behu 3a 118.2%, onnocHo 3a 42.6%. Y3 eKoHOMCKe
LIeJIMHE HaBEeIEHUX CEKTOpa BHCOKa ydeuiha y yKymHHUM KpeauTuma Oelieke M eKOHOMCKE LIeIMHE
u3 cexropa 3 - CaoOpahaj, cknagumremne u Beze u I - [IpepahuBauka uamyctpuja.

Tabena 5: Oonoc kpeouma u Kymyamupanux 2youmarka no cekmopuma

Crona OnHoc KpeauTa
YKynHu KpeauTu Kymyaupanu ryounu
u3ryd/beHor H KyMYJUPaHUX

OMUC (y MMIMOHMMA JTUHAPA) KanmuTana (y MunnoHnMa TuHapa) ry6uTaKa

Vk. ExoHn. Vk. Exon. Vk. Exon. Vk. Exon.

npuBpeIa LIETMHE NpUBpEIA IEJTNHE OpuBpeaa  IEJIMHE NpUBpeaa  LEJIMHE

Ykynno 2,339,440 1,211,782 31.6 324 1,606,940 759,083 145.6 159.6
Pazmenmvueu cexkmopu 877,380 290,079 36.1 36.8 943,103 204,711 93.0 141.7
A-Tlomonpupena, 1108, 85,830 27,852 203 263 67,982 9,673 126.3 287.9
IIYMapCTBo....
B-PubapctBo 1,439 - 26.3 - 1,439 - 100.0 -
B-Baheme pyna ..... 83,010 55,577 65.1 72.1 130,337 74,788 63.7 74.3
I'-IlpepahuBauxa unz. 629,302 187,997 447 31.5 527,575 111,912 119.3 168.0
JA-Tlpomssonma, cnabeame 5 34, 16,237 237 137 195,346 8,183 25.8 198.4
€JIEK. EHEPTUjOM U TacOM
XK-Xorenu u pecropanu 27,452 2,416 29.3 9.6 20,424 155 134.4 -
Hepaszmenmsueu cexmopu 1,462,060 921,703 26.9 31.1 663,837 554,372 220.2 166.3
‘B-I"paleBunapcTBo 196,236 93,707 23.5 22.1 68,653 30,876 285.8 303.5
E‘;gg““a Ha BEINKO 519990 267,338 247 237 234,043 187,520 2222 1426
3-Cao6pahaj.... 243,370 219,330 30.4 334 212,592 183,276 114.5 119.7
N-®unancujcko nocpe. 23,047 19,472 6.9 41.0 1,322 5,036 1742.7 386.6
J-Axturoctu y Besu ca 459443 320,515 290 522 123221 146,905 372.9 218.2
HCKpCTHHHaMa...
K-/lpasna ynpasa, 45 - 3097 - 90 - 503 -
onbpaHa, 00.COIl. OCHTYpame
JI-O6pazoBame 883 - 48.6 - 917 - 96.3 -
Jb-3apascrenu 1,258 28 573 - 2,524 - 49.8 -
COIIMjaTHH paj
M-Ocrane komynasme, 17,788 1,313 250 83 20,475 759 86.9 173.1
JIPYILIT.HA JTUY.YCIIyTE. ...
H-IIpuBaTtHa nomahuuCcTBa } } ) ) ) ) } )
Ca 3a10CJICHUM JIMIIUMa
Ib-Excr.opran. u rena - - - - - - - -

CKOpo TpH YETBPTHHE YKYIHOT HETAaTHBHOT HETO OOPTHOT KaluTajla CBHX EKOHOMCKHX
IIeJTMHA OJHOCH C€ Ha €KOHOMCKE IIeJTMHE Koje Tociyjy y cekropuma 3 - CaobOpahaj, cCkiaaumreme
65,715 munuoHa nuHapa u J - AKTUBHOCTH Yy Be3U ca HEKpeTHUHaMma... 44,861 MunnoH nuHapa.

C npyre crpane, Hajsehy IO3UTUBAH HETO OOPTHH KalMTal McKa3ajle Cy €eKOHOMCKE LIEeIHHE
Koje mocnyjy y cekropuma I - IlpepahuBauka ungyctpuja 26,547 MuIMOHA AWHApa, a 3aTHM
€KOHOMCKe LiefinHe U3 cekTopa E - TproBrHa Ha BenuKo U Maio 7,823 MUIMOHA AUHApA.

CHaxxaH yTHIla] EKOHOMCKUX IenuHa u3 cektopa [ - IlpepahuBauka wuHIyCTpHja,
3 - CaobOpahaj, ckmagumreme u Bese, E - TproBuHa Ha BEIMKO U Majo... © J - AKTUBHOCTH y BE3U
ca HEeKpPETHHHAMA.... Ha TOCIIOBalkbE¢ CBUX NMPHUBPEIHHUX IPYIITaBa y TUM CEKTOPHUMA MOKa3yjy U
MOJIalM O FBUXOBHUM 3HA4YajHUM ydermrhuma y OCHOBHUM (PMHAHCH]CKUM TTO3HUIIHjaMa

Hanme, ekoHOoMcke menuHe Koje mocuyjy y cektopy I' - IlpepahmBauka wrmycTpwja,
YUYECTBYjYy C€a HEIITO BUILIE O] JeJHE YETBPTUHE y OCTBApEHUM IepdopMaHcaMa CBUX MPHUBPEIHUX
JpyIITaBa Koja mociyjy y npepahuBadkoj HHIyCTPHjH.
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[Togaru n3 kKoHCcOoNMMmOBaHUX (hMHAHCHU]CKUX M3BemTaja 3a 2009. roquHy mokasyjy na ce y
okBupy cekropa I - [IpepahuBauka uHIyCTpHja HajBHIIE EKOHOMCKHX II€IMHA OAaBH TPOU3BOIHOM
npexpamMOeHuX Mpou3Boja, muha u gyBaHa (obmact 15), 3aTUM TPOU3BOAKHOM CTaHAAPAHUX
METaJIHUX TPOM3BO/Aa, ocMM MammHa u ypehaja (obmact 28), MpOU3BOAKHOM XEMHUKaIHja |
XEMHjCKUX Mpou3Boja (obnact 24), U M3JaBavykoM JelaTHONINy, MTaMIIakeM U PENpOAYKIIHjOM
CHUMJbEHHX Meanja (obmact 22).

Exonomcke menmae u3 cekropa 3 - CaoOpahaj, ckinamumrTeme W Be3e Yy OCHOBHUM
(MHAHCHjCKUM TO3MIMjaMa CBUX NPUBPETHHUX JPYIITaBa OBOT CEKTOpa yUYECTBYjy y HPOCEKy ca
74.7% (y Opojy 3amocnenux ca 60.5%, ykymHoj aktuBu ca 77.0%, kamurtamy ca 74.5%,
KyMyJIupaHuM ryounuma ca 86.2%, ykynHuM npuxoauma ca 63.6%, yKynmHuM pacxoauma ca
61.6%, Hero mobutky ca 99.0% wm y HeTo TyomTky ca 75.6%). Hajsehu meo, omHocHO jemHa
YeTBPTHHA OCTBApPEHUX MEepPOpPMaHCH EKOHOMCKHX IIEJIMHA M3 OBOT cekTopa oiHocu ce Ha JII
Keneznune CpOuje ca meT 3aBUCHUX MTPABHUX JINIIA.

[Ipema mojanmuma #W3 KOHCOJMMAOBAaHUX (QUHAHCHjcKMX u3BemTaja 3a 2009. romuny,
€KOHOMCKE LIeJIMHE KOoje MOoCyjy Y OKBUpPY cekTopa E - TproBuHa Ha BeJIMKO M TProBUHA HA MAJIo...
y CBHM IIPUBPEIHUM JIPYIITBHMA OBOT ceKTopa yuecTByjy ca 40.4% y yKymHOM Opojy 3alocieHux,
52.9% y ykynHoj aktuBH, 76.2% y xanutany, 80.1% y kymynupanum ryounmma, 31.0% y neto
JOOUTKY ¥ y HeTo ryouTtky ca 37.5%. Y OKBUpPY OBOT CEKTOpa Mociyje ekoHoMcka menuHa JIT
Enexrponpuspena Cp6uje ca 12 3aBUCHUX NMpaBHUX JIMIA, KOja YIECTBYj€ ca BHIIE O ABE METHHE Yy
OBOM KOHCOJIUIOBAaHOM CEKTOPY, OK Y OCHOBHHM (PMHAHCH]CKUM ITO3HIMjaMa CBHX €KOHOMCKHX
[eJMHA Y TIPUBPEIH y poceKy ydecTByje ca 11.1%.

ExoHoMcke nenuHe U3 cekropa J - AKTUBHOCTM Yy Be3U Ca HEKpPETHHHAMA..., Y CBUM
IPUBPEIHUM JPYIITBUMA OBOT CEKTOpa yuecTByjy ca 69.0% y ykynHoj aktuBH, 57.0% y kanurtaiy,
68.7% y Hero nobutky, 84.4% y HeTto ryOutky um y Opojy 3anocienux ca 85.1%. Ilpu tome,
KyMYJIMpaHU T'yOUIIM €KOHOMCKHUX IeJIMHA KOj€ MOCIyjy Y OKBUPY CeKTopa J - AKTUBHOCTH y BE3U
ca HeKpeTHHHama Behu cy o1l KyMyJIMpaHUX T'yOuTaKa CBUX NMPHUBPEAHUX JPYIITaBa UCTOI CEKTOpA
3a 19.2%.

Hajsehu Opoj, 112 exoHOoMCkuX menwHa U3 cekrtopa J - AKTHBHOCTH y Be3W ca
HEKpETHHHAMA... 0aBH CE€ OCTaJMM MOCIOBHUM aKTHBHOCTHMa (00yiacT 74), mpu 4eMy ce TOTOBO
MOJIOBUHA €KOHOMCKHX IIEJTUHA U3 OBE 00JIACTH OaBH XOJIMHT ITOCIOBHMA. Y TOM CEKTOPY IOCIyje
»Henta M 1.0.0 beorpan koja nMma HajBullle 3aBUCHUX NpaBHUX nuna (88) on dera 24 mocnyjy y
MHOCTPAHCTBY. 3aBUCHA IIpaBHA JIMIA ce 0aBe TPrOBUHOM Ha BEJIMKO M MOCPEIOBAKBEM Y TPrOBUHU
(obmact 51), mpoaajom, oJpkaBamkbeM U OMPaBKOM MOTOpPHHUX Bosuia (oOmact 50), TproBUHOM Ha
Mano (obmact 52), mpou3BOAKBOM MpexpaMOeHUX Mpou3Boja W nuha (obmact 15), mpous3BoHOM
CTaHJapJHUX METATHUX Mpou3Boja (0bxact 28), MPOU3BOAHOM IeTyJI03e, Manupa U Iporu3Boaa O
narmpa (obmact 21), akTUBHOCTHMA y Be3W ca HeKpeTHHHama (obmact 70), MOJbONPUBPEIOM U
noBoM (o6mact 01), m octanuM MOCIOBHUM akTUBHOCTHMA (0Omact 74). OBa eKOHOMCKA IIETTMHA
yuaecTByje ca 25.7% y yKymHOj akTuBH, ca 27.2% y kamutamny, ca 23.7% y HeTo HOOWUTKY U ca
23.2% y Opojy 3amocieHUX KOHCOJHJIOBAHOT CEKTOpa J - AKTHBHOCTH Y BE3U ca HEKPCTHHHAMA,
JIOK Y CBUM €KOHOMCKHM IIEIMHAMa YYeCTBYje y mpoceky ca 4.4%.

[TocoBame €KOHOMCKHX LIEJIMHA ITOCMATpaHO MpeKo n3adbpaHor Opoja mokaszaresba y 2009.
TOJMHU YKa3yje Ha ocialsbeHy Npo(UTaOMIHOCT y OJHOCY Ha NPETXOJHY TOAMHY, Kao U Ha
TEHJICHIIN]Y CMamhCiha yueliha CONCTBEHOT KanuTala y yKyITHUM U3BopuMa pUHaHcHpama. Takole,
noce0aH pU3HUK MPEACTaBJba MoBehame 00aBe3a y3 CMameH KanaluTeT eKOHOMCKHX IIeNUHA J1a U3
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PEIOBHOI IOCIOBamka (MHAHCUPAjy HOBA 3aqyXema, Ha IITa yKaszyjy CMameHH panuo mokpuha
KaMaTa U CMambEeHa JTMKBHUIHOCT.

HcnospeHe TeHAeHLMje y MOCIOBalkbYy €KOHOMCKHMX LIEJIMHA y OKBHPY CeKTopa MOTBplyjy u
KpeTama n3abpanux nokazarespa y 2009. roquHm.

Tabena 6: Hzabpanu noxazamesou nOCi08arba YKYNHe NPUBpede U eKOHOMCKUX yeauna no cekmopuma y 2009.

200UHU
Crona npunoca Cromna npuHoca Ha Panuo
HA YK CPEACTBA " ran OCIe CONCTBEHOr Omuru panuo Panuo noxkpuha
mocje ) JIMKBUIHOCTH KaMarta

onmuc onope3nBama Kanurajia

OIOpPE3UBAKHA

V. Exomn. V. Exon. V. Exomn. Vk. Exomn. Vk. Exomn.

IIPpUBP. ICJIIMHC TIpUBDP. LCIINHC IIPpUBP. LCIIMHC IIPpUBP. ICJIMHC TIpUBP. ICJIIMHC
Ykynso y 2008. roqunu 0.9 1.1 -1.0 -1.8 42.0 42.5 0.99 0.96 0.89 0.77
YkynHo y 2009. roqunu 0.1 0.8 -2.7 -2.0 38.9 39.8 0.97 0.93 0.31 0.69
Ilo cexmopuma y 2009. 200unu
A Tlosmonpigpexa, 1os, 6 02 50 7.0 540 337 094 085 -143 019
[IyMapCTBO U BOJOIIP.
b-PubGapctBo -1.6 - -1.5 - 37.1 - 1.48 - -1.32 -
B-Baheme pyna u kamena -13.5 219 -48.1 -82.8 24.8 18.4 0.67 0.79 -7.95 -9.58
I-IpepahuBauka nHIyCTpHjQ -0.3 3.1 -5.9 3.1 30.4 36.3 1.03 1.10 -0.01 1.73
A-llpoussonssa u caba. 1300 22 A3 728 541 104 058  -455 001
CIEKTPHYHOM CHEPTH]OM, .. ..
B-I'paheBunapcTBo 22 0.7 3.0 0.0 327 38.6 0.93 0.70 2.06 1.12
F-Tprosuua wa nemo 18 12 14 02 337 21 101 110 158 102
2K-Xotenu u pecropanu -3.1 8.1 -7.9 17.1 47.6 34.2 0.72 1.07 -3.89 5.74
if;‘fpahal’ CRIAIIITERE 15 27 0.6 2.8 478 465 079 068 180 267
M-®umaricujcio 32 03 32 <149 340 183 127 078 169 007
MOCPEe0BaEEe
J- AxruBHoCTY y Besu ca 1.5 1.9 0.6 3.1 292 197 102 087 140  0.93
HEKpEeTHHAMA. ..
K- IpxaBHa ympasa.... -31.5 - - - -107.7 - 0.37 - -51.10 -
JI- O6pazoBame 33 - 8.0 30.1 - 0.71 - 5.22 -
Jb-3paBcTBEHM U cOLL. paj -5.8 16.3 -24.6 20.3 25.1 70.4 0.70 2.88 -4.93 7.24
M- Ocrane KoMyHallHe
JPYLITBEHE U JHYHE 2.1 0.8 -5.1 0.7 50.5 60.3 0.69 0.56 -3.54 2.15
Py

YCILY)KHE IeTaTHOCTH
H- INpuBarHa nomalinHcTBa 438 ) ) ) ) ) 022 ) ) )
ca 3alOCICHUM JIULIMa
- Excrepuropujante opras. ) ) ) ) ) ) ) ) ) )
U Tena

2.1 @unancujcke nepghopmance eKOHOMCKUX YeaUna y npuspeou no oKpyuma

[TocnoBame exoOHOMCKUX LienuHa y npuBpenu y 2009. roguHu KapakTepuIle W U3Pa3uTo
HeyjeOnauen mepumopujainu pacnoped, OIHOCHO JIOMHUHAllMja EKOHOMCKHMX LelIMHA ca
tepuropuje ['pana beorpaaa koje unHe BUIlIe 0J1 TIOJOBHHE YKYITHOT Opoja €eKOHOMCKHUX IEIHHA U
3aM0CICHUX, OJHOCHO (MHAHCHjCKUX TMep(OpMaHCH EKOHOMCKHMX IIeJIMHA Y TPUBPEIH.
HcToBpemeHo, mMocMaTpaHo MO TEPUTOPHJATHO] PACHPOCTPAEEHOCTH OCHOBHHX (DMHAHCH)CKUX
MO3WIIMja eKOHOMCKHUX LIEJIMHA W3/1Baja ce joul U JyKHO-0auKu OKPYT.

TeputopujanHe HEjeTHAKOCTH €BHICHTHO IMOTBPhyjy MOAamy Ja €KOHOMCKE IIEJHHE ca
Teputopuje Tpaga beorpama u JyxHo-0aukor okpyra y 2009. rogunu octBapyjy 82.8% yKymHUX
NpUX0Ja CKOHOMCKHX IeJIMHA y TPUBPEIH, a Yy YKYIHHM CpeICTBMMa ydecTByjy ca 83.5%, y
Kanutaiy ca 88.6% u y kyMyaupaHuM ryounuma ca 73.9%.
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YKylmHU TOpUXOAM EKOHOMCKHX LeiuHa ca TepuTtopuje [pama beorpama ykasyjy Ha
nosehaHy MOCJIOBHY aKTHMBHOCT Y OJHOCY Ha NPETXOJHY TroAuHy M oBe ueiause y 2009. rogunu
npenase y 30Hy HpoGUTaOMIHOI IOCIOBamka IMPH 4YeMy HCKaszyjy HajBehn MO3UTHBAaH HETO
(uHaHCHjCKU pe3yJTaT Ha HUBOY OKpyra, y u3Hocy o 17,065 mMunuona nuHapa, 3a pasiuky oJ
MPETXOJIHE TOJIMHE KaJia Cy MCKa3alle HeraTUBaH HeTo (pMHAHCHjCKU pe3yaTar on 25,924 muimoHa
JMHApa Koju je YuHuo 97.8% yKynHOT ryOuTKa €eKOHOMCKHUX LIENHHA Y TOj ToAnHU. O eKOHOMCKUX
nenuHa kKoje cy y 2008. roauHu mociioBayie HeratuBHO, y 2009. rouHu, Mope]; CKOHOMCKUX IeJTUHA
ca tepuropuje ['pama beorpaga moO3UTHBHO TOCIOBamE€ OCTBAPYjy jOII M €KOHOMCKE IIEIHHE H3
ITonynasckor okpyra.

ExoHoMcke 1ienuHe U3 Jy:kHO-0avkor oKkpyra Oenexe cMameme YKymHuxX npuxoja y 2009.
TOJIMHU M HMCKa3yjy HajBehu HeraTuBaH HETO ¢uHaHCHjcKH pesynrar ox 30,568 muinuoHa JuHApa.
3a pasznuKy OJ1 MPETXOHE TOAWHE KajJa Cy MOCIOBaJe TO3UTUBHO, EKOHOMCKE IIeJIHHE U3 Jy>KHO-
Oaukor okpyra y 2009. nckasyjy HeraruBaH HETO (MHAHCHUJCKH pe3yiTar Koju 4uHH 97.6%
HEraTUBHOT HETO (PMHAHCH]CKOTI pe3yJsiTaTa CBUX €KOHOMCKUX IIeJIMHA y IPUBPEIH.

Bucoke n3HOCe HETaTUBHOT HETO (PMHAHCH]CKOT pe3yJiTaTa Oeneke U eKOHOMCKE TeJIMHE U3
[ymanujckor, bopckor, CeBepro-6aukor u [loMmopaBckor okpyra.

I'paguxon 5: Vuewhe exonomckux yeauna ca mepumopuje
I'paoa Beozpada u Jyscno-6auxoz okpyea y
Ha nepaBHOMEpHY TepuUTOpHjalTHY NnoCN06arby C6UX eKOHOMCKUX YeaUHa

JUCTPUOYIIMjy OCTBapeHHX mepdopMaHCH
eKOHOMCKHX LiesinHa ynyhyjy u mopanu
ma ce ox 3,465,888 MuiamoHa AuHapa
cpeAcraBa ca  KOjUMa  pacrlojyiaxy
€KOHOMCKE  IeJIMHE ca  TEepPHUTOpHje
Lenrpanmne Cpbuje wa ['pan beorpan
onHocu 86.8%, Kao M Jga Yy YKyIHHM iz
CPeNCTBAMA  CKOHOMCKHX  IeNMHa  ca I =
TepuToprje BojBommHE KOoja  HM3HOCE 49
680,572 wmunuoHa nOWHApa, EKOHOMCKE EB
uenuHe JyxHo-0aukor OKpyra y4ecTBYjy
ca 67.7%.

Jy>KHO BasKn okpy T

| 798

|711

0 10 20 30 40 50 60 70 80 90

O Mocrosmn npuxoan O Hero no6utax O Hero ryGurax

o Cpexacrsa 0O Kanuran O Kymyanpann ryoumm

VY ucro Bpeme, KamuTal €KOHOMCKHUX LenuHa ca Tepuropuje Llentpanne CpOuje u3HOCH
1,529,337 munuona nuHapa, on dera ce Ha ['pax beorpax omnocu 91.8%, nmok je kamuran
E€KOHOMCKUX IIeJINHA ca TepuTopuje BojBoaune u3Hocno 226,523 MuiroHa AUHApa, PYU 4eMy ce Ha
E€KOHOMCKe IIeTiHe Jy»)HO-0aukor okpyra ogHocHu 67.8%.

Kymynupann tyOumm ekoHOMCKHX IienuHa ca Tteputopuje Llentpamne CpOuje m3HOCE
642,023 MuinoHa aWHapa, AOK  KyMYJIHpPaHH TyOWIIM E€KOHOMCKHX IIeJIMHa ca TEpPUTOpHje
Bojsoaune usHoce 112,067 mummona nuHapa u Behu cy 3a 16.7%, onHocHo 41.9% y omHoCcy Ha
NPeTXO/HY roauHy. TepuropujaiHu pacriope] KyMyJIMpaHuX ryouTaka ykasyje na Hajpeha ydemrha
y KyMYJUpaHUM TyOHIIMMa MCKAa3aHUM Ha HUBOY CBHX CKOHOMCKHX IICIMHA Y TPUBPEIH HMajy
E€KOHOMCKe IIeiHe ca Teputopuje rpaga beorpana (62.3%) u Jyxuo-6aukor okpyra (11.6%), mpu
yeMy cy KyMyJIMpaHU I'yOuIl eKOHOMCKUX LierHa Jy>KHO-0auKor OKpyra JiBa u 1o myTa Behu Hero
IPETXO/IHE TOJINHE.
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[TocmaTpaHo TO OKpy3WMa, HAjBUINY CTOIy H3TyOJHEHOT KalHTalia MMajy EKOHOMCKE
nenuHe koje nociyjy y bopckom okpyry (187.7%), a Hajmamy y Cpeame-0aHaTCKOM OKpYyry
(13.4%). Cromy usry0seeHor kanurana ox 31.9% uckazaie cy eKOHOMCKE IIeJIMHE ca TepUTOpuje
Ilentpanne Cpbuje (I'pag beorpan 26.1%), nok je croma u3ryO/beHOr KamuTana €KOHOMCKHX
nenuHa ca repuropuje Bojsonune 34.8% (Jyxuo-6auxu okpyr 37.3%).

Hajsehn m3HOC HeraTWBHOT HETO OOPTHOI KamuTaja MCKa3ale Cy eKOHOMCKE LEeNHE ca
teputopuje I'pama beorpama (105,369 munmona nuaapa) u Bopckor okpyra (29,077 munmnona
muaapa). C nmpyre crpaHe, Hajsehw HW3HOC MO3WTHUBHOT HETO OOPTHOT KamuTajga McKasaja Cy
npuBpenHa ApymTBa JyxHo-0aHaTckor okpyra (13,096 munmona amHapa), a 3aTuM MauBaHCKOT
(2,648 munuona aunapa) u Pacunckor okpyra (2,243 MunuoHa guHapa).

II EKOHOMCKE HEJMHE Y BAHKAPCKOM CEKTOPY'

1. Banke

HeraruBna makpoekoHoMcka kperama y 2009. roguHM HENOBOJBHO Cy C€ OApa3uiia Ha
MOCJIOBakhe €KOHOMCKHX IEJIHHA y OaHKapCKOM CEKTOpY, a TJIaBHA OrpaHH4YeHha y TOCIOBambY
UCTUX OWia Cy cMameHa MPUBPEIHA AKTUBHOCT, KA0 U HEJOBOJbAH KAalalUTET PEAIHOT CEKTOpa Aa
HOJPXKU TEPET 00aBe3a mpeMa 0aHKapCKOM CEKTOpY.

Nako exoHOMCKe TennHe y O6aHkapckoMm cektopy y 2009. rogunu Oenexxe pact OuiaHCHE
aKTHMBe U moBehamwe Jeno3uTHe 0Oa3e y3 TOTOBO HENPOMEHEH HUBO KamuTajga, [OTOpIIAHU
IOCJIOBHM aMOWjEHT YTHIIA0 jeé Ha YCIopaBame KPEAUTHE aKTUBHOCTH, Maj YKYHNHHX IPUXOAa,
OJTHOCHO CMam€Hhe MO3UTHUBHOI HETO (MHAHCHJCKOT pe3yiTaTa 3a IOJIOBUHY Yy OJHOCY Ha
NPETXO/HY TOAMHY.

VY Peny6mumm Cp6uju y 2009. roguan KOHCONMUAOBaHE (HMHAHCH]CKE M3BEILTAje ITOIHEINO je
10 Ganaka ca 20 3aBHCHUX IPaBHUX JIMIIA, JOK j€ PETXOIHE TOUHE UCTe moaHeno 12 GaHaka ca 23
3aBUCHA IIpaBHA JIMIA. Y €KOHOMCKHM IIeJIMHaMa y OaHKapckoM cektopy y 2009. roguau Omio je
3anocneHo 16,590 pagauka, mTo je 3a 5.1% Mame y 0JHOCY Ha IPETXOIHY TOJIUHY .

3aBUCHA MpaBHA JIMIA Cy U3 Pa3IMUUTHX cekropa u obmactu. Hajsehu Opoj, 15 3aBucHUX
NpaBHUX JIMIA Nociyje y cekropy U — @unancujcko nocpenosame, asa y cekropy E — TproBuna Ha
BEJIMKO M TPrOBHHA HA MAJIO..., JEOHO y CEKTOpy J — AKTHUBHOCTM y Be3M ca HEKPEeTHHHAMa,
W3HAjMJbUBAE U TTOCIIOBHE aKTUBHOCTH W JiBa 0€3 O3HAKE CEKTOpa jep MOCIyjy Y MHOCTPaHCTBY.
HajBume 3aBucHux npaaux auna (4) uma ,,Hypo Alpe—Adria-Bank* a.n. beorpan.

CMameme Opoja EKOHOMCKHX IeJIMHAa U Opoja 3aBUCHUX MPAaBHUX JIMIA OCTA0MIIO je YTHUIa]
CeKOHOMCKHMX IIelIMHa OaHKapCKOI CEKTOpa Ha ocTBapeHe mepdopmaHce yKyIMHOT OaHKapCKOT
cektopa y PemyOmuum CpOuju y 2009. rogmnu. MelyTum, oBe €KOHOMCKE LEIMHE M Jajbe
3a/pkaBajy 3HadyajHa ydemha y OCHOBHUM (MHAHCHUjCKMM IO3WIMjaMa YKYIHOT OaHKapCKOT
CEKTOpa Tako Ja y YKYIHHM IpHUXOJUMa yudecTBYjy ca 54.6%, ykynHuM pacxoauma ca 53.6%,
yKyIHOj akTuBHU ca 60.7%, xanurany ca 52.0%, rybunuma 10 HUBoa KanuTana ca 32.9%, o1HOCHO
y YKynHOM Opojy 3anocienux ca 51.7%.

'® Crmcax exonoMcKkuX nenMHa y Gankapckom cektopy y 2009. roxunu (TTpuror 8)
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OcTBapeHH pe3yJsITaTi IMOCI0Bakha, KOHIIGHTPUCAHH Cy Y MaloM Opojy €KOHOMCKHUX LIEJINHA,
TaKo Jla Cy CBera TPU €KOHOMCKE LienuHe ocTBapuie 12,286 MuinoHa nTuHapa M0OMTKA IITO YHMHU
68.2% nobuTka CBUX E€KOHOMCKHUX IeJInHa OaHKapckor cextopa. VICTOBpeMeHO, OBe €KOHOMCKE
nenuHe ydectByjy ca 49.6% y ykynHoj aktuBH, 52.1% y ykynHoM kanutainy u 37.4% y Opojy
3aM0CJICHUX PaJHUKA CBUX EKOHOMCKHX IIeJIMHA Y OAaHKapCKOM CEKTOpY.

YV 2009. ronvHA €KOHOMCKE IEITNHE Cy OCTBAPHWIIE VKVNHE npuxodel 7 y u3Hocy ox 213,578
MUWINOHA JWHAPA U YKynHe pacxode on 199,016 munmona nuHapa, KOju Cy Y OIHOCY Ha MPETXOIHY
roguHy Mamu 3a 19.0% omnocHo 16.5%. Ycaen mpacTudHOr maja OCTalIMX IMOCIOBHUX MPUXOAa
(37.1%), cTpykTypa yKyIHHX MPHUXOJa j¢ TPOMEHECHA, Tako Ja je ydemnihe mpuxoaa oj KaMmara y
YKyIHHUM Ipuxoguma mnopacio ca 36.4% na 45.5%. HctoBpemeHo, y CTPYKTypH YKYITHHX pacxoia
HajBehe yuemrhe 3aapkaBajy octanu nmocaoBHH npuxoau (76.1%.).

bpxu man yKynmHHX TpHXoia Off YKYITHHUX pacXoa yYTHIAO je Ha CMAmbCHE NO3UMUBHO2
Hemo ¢uHancujckoe pezyrmama KOjU Cy OCTBapuie €KOHOMCKE IeJIMHEe OaHKapCKOI CEKTopa y
2009. roguau u TO 32 45.4% y OAHOCY Ha NMPETXOJHY I'OAMHY, a UCKa3aH je y u3Hocy oxa 12,713
MUWIHOHA JAuHapa. Melytum, W Tiopenx moropmaHe TpodUTAOUITHOCTH, TIO3UTHBAH HETO
(UHAHCHjCKH pe3yNaTaT €KOHOMCKHMX IeduHa YMHU 72.3% TO3UTHBHOT HETO (PHUHAHCH]CKOT
pe3ynrara yKyImHor OaHkapckor cekropa y Pemyonuiu Cpouju (17,593 munnona nquHapa).

Bunancna akmusea’® oBUX eKOHOMCKHX LEIMHA, Ca CTAameM Ha gaH 31. neremopa 2009.
TOJIMHE, UCKa3aHa je y m3Hocy ox 1,310,851 mMunmon nuHapa m Beha je y ofHOCY Ha NPETXOIHY
roauny 3a 16.0%.

VY crpyktypu OunaHcHe akTuBe HajBeha ydemrha umajy damu xpedumu u Oenosumu ca
720,108 munnoHa nuHapa, 3aTUM ono3usu Odenosumu u Kpeoumu ca 290,501 munuoH auHapa u
20MOBUHA U 20MOBUHCKU eKeusaienmu ca 156,282 MuInoHa TuHapa.

[ToBehaHna ompe3HOCT MPUIMKOM KpEeAUTHpama YTUIANA jé Ha CMameme ydeniha JaTux
KpeauTa u Jieno3uta y ognocy Ha 2008. roauHy kao u Ha noBehame ydeniha ono3uBux Jeno3ura u
KpenuTa. McToBpeMeHo, ynarama y XapTHje Of BPEJHOCTH M OCTajie IUIAaCMaHe Cy BHUIIE HETrO
yABOCTpYyYeHa y opelhemy ca mpeTxo1HOM TOTUHOM.

Jlati KpeauTH M JENO3UTH €KOHOMCKHX meiuHa uynHe 60.1% natmx kpeauTa W JIerno3ura
yKymnHor 0ankapckor cextopa y Pemyonumm Cpouju (1,199,094 musona aunapa).

Ca cramem Ha man 31. mememOpa 2009. romuwHe, Yy VKYHHUM U3B0pUMA CPeOCmaAsa
€KOHOMCKHX LIEJIMHA NO3ajM/beHU U360pU cpeocmasa yuecTByjy ca 82.2%, MoK Ha HUBOY YKYITHOT
Oankapckor cektopa y PenyOmummm CpOuju Mmo3ajMJbeHM HW3BOPH EKOHOMCKHX IEHHA HMajy
yuemthe ox 62.9%.

[o3ajmubenn m3Bopu (uHaHCHpama u3Hoce 1,078,022 muinmoHa auHApa, y OIHOCY Ha
nperxonny roauny Behu cy 3a 20.3%, a TOTOBO y LETMHH ce OJHOCE Ha 00aBe3e MO OCHOBY
deno3uma u y3emux Kkpeouma.

Concmeenu uzeopu unancuparea, OTHOCHO kanuman u3Hocu 232,830 MunvoHa auHapa u
Ha HUBOY j€ MPOIJIOTOIUIIBET U3HOca. Hepeanuzosanu 2youyu no ocHogy xapmuja 00 8peoHoCcmu

17 OcHOBHN (PHHAHCH]CKH PE3y/ITATH TOCIOBAMa EKOHOMCKHX LieJHHa y GankapckoM cexropy (IIpmior 9)
'8 CpesctBa 1 M3BOPH CpeCTaBa EKOHOMCKEX IeTHHa y GankapckoM cextopy (ITpuior 10)
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PaCIOJIOKUBUX 3a TPOJAjy KOjU MPEJCTaBJbajy WUCIPaBKYy BPEAHOCTH KamuTalla U3HOCE cBera 38
MUJIMOHA IMHapa U 3a 57.9% cy MambU 0] IPOIUIOTOIUIIHET H3HOCA.

TI'youyu 0o nusoa xanumana, Koju Takole MpencTaBbajy UCIPAaBKy BPEIHOCTH KaluTaua, y
2009. ronunmn u3Hoce 8,912 munmona nuHapa u Behu cy 3a 45.3% y mopehemy ca mpeTxogHOM
TOJIMHOM.

2. bankey cTeuajy M IUKBUAAIM|jH

KoncommpnoBane ¢punancujcke u3emTaje 3a 2009. roauHy moaHene cy Tpu OaHKe y CTeuajy
Y JINKBUJANIU]U KOj€ Cy MMaJie KOHTPOJTY HaJl TIeT 3aBUCHHUX TpaBHUX Jnia. OBe EKOHOMCKE LIETHHE
3anonubasaie cy 206 pagHuka, mro je 3a 19.2% mame y oJHOCY Ha MPETXOIHY TOJIMHY.

HNako ce Hamase y IOCTYNKy CTedyaja M JIMKBUJAAIMje OBE EKOHOMCKE IIEeJIMHE HMajy
KOHTPOJIy HaJ aKTMBHUM IPaBHUM JIMLUMAa U TO U3 cekropa E - TproBuHa Ha BEJIMKO M TProBHHA
Ha Malio.... (4) u U - ®unancujcko nocpeaosame (1).

OBe eKOHOMCKE IIeTTMHE Cy WCKa3aie yKynHe npuxoode y w3Hocy of 3,431 MUIHOH AWHApa,
Koju ce HajpehuMm Jnenom opHOCce Ha ocmane nocioeue npuxode (72.4%) OMHOCHO npuxode 00
VKUOAHA UHOUPEKMHUX OMAUCA U pe3epeucara' u ykynue pacxode y mznocy ox 7,198 mumiona
OUHApa. Y OJHOCY Ha MPETXOAHY TOIUHY €BHICHTHO je 3HaYajHO CMAbEmhe KaKo YKYITHUX MPUX0aa
Tako M yKynHuX pacxona. ¥ 2009. roguHu yKynmHH NPUXOAM HUCY OWIM MOBOJHHU 3a MOKpuhe
YKYITHUX pacxoja ILUTO je JOIPHHENO UCKa3UBAbY He2amusHo2 Hemo (QUHAHCUJCKO2 pe3yimama Of
3,779 munnoHa auHapa, Koju je 3a 78.7% Mamu y 0THOCY Ha NMPETXOAHY FOJUHY.

VY cTpykTypu OuiaHCHe akTUBe niacmanu ydecTByjy ca 10.4%, a eybuyu uznao usnoca
kanumana ca 81.0%. I'youyu 0o Husoa kanumana €KOHOMCKHMX IIeJMHa u3HOce 9,866 mMmimona
muHapa. Kymyaupanu eyouyu wm3Hoce 66,736 munnoHa auHapa u unHe 38.2% KyMmylmpaHux
rybouraka cBux O0aHaka y credajy u TukBuaanuju y Pemyomumm Cpouju.

YKynHu uszeopu cpedcmasa, ca crameM Ha naH 31. nenem6pa 2009. roaune, usHoce 73,952
MIJIMOHA AWHApa U 'y LEJIUHH IPEJICTaBIba]y HO3ajM/beHe U380pe PUHAHCUPATbA.

3. JIpyre (puHaHCHjCKe OpraHu3anuje y crevajy u JukBuganuju’’

»KoH30puujyM* y nukBupanuju a.q. Jleckosar je apyra (uHaHCHjcKa opraHU3anuja y
CcTeyajy M JMKBUIALMJU KOja je JOCTaBWJa KOHCONWIOBAaHM (UHAHCHjCKM u3BemTaj. OBa
€KOHOMCKA IeJIMHA UMa KOHTPOJTy HaJ/I jeITHMM aKTHBHUM 3aBHCHUM INpaBHUM JmieM (,,Kontrade®
1.0.0. JleckoBair) koje mocnyje y cekropy E — TproBuHa Ha BEUKO M TPrOBWHA HA MaJjo ..., a
3aromnspaBaia je 6 pagHuKa.

1% 3akon 0 perymicamy omHoca Peny6muke CpOuje 1 6aHaka y cTeyajy M0 OCHOBY IIPEy3eTHX HHOCTPAHHX KPEIMTA, OXHOCHO 3ajMOBa
("Ci. rnacauk PC" 6p. 45/2005)

2 Jipyre duHaHCHjcKe OpraHm3amyje, KOje CBOje IOCIOBAHE HHUCY YCKIAMIe ca OApeadaMa HOBOP 3aKOHA O OaHKAMA M ApYyre

(huHAHCHjCKEe OpraHU3aldje y cTeuajy ¥ JMKBUAALM]H Cy NpaBHa juia Koja cy y 2009. rognHu BoauiIa MOCIOBHE KIHHIE, CACTABHIIA

U joctaBwia (PMHAHCHjCKE M3BEIITAaje y CKIaay ca MPOMNHCHMa KojuMa ce ypehyje padyHOBOACTBO OJHOCHO Ca IMOJ3aKOHCKHM

aKTHMa O KOHTHOM OKBHUPY M 0OpacuuMa (UHAHCHjCKOT M3BEIITaja 3a OaHKe

Caonwmerve 0 pe3yimamuma noci08ara eKOHOMCKUX yeauna ocmseaperum y 2009. coounu 16



Exonomcka menuna ,,KoHzoprujym*™ y mmkBumanuju a.j. Jleckopar je y 2009. roawam
UCKa3ajia yKynHe npuxode y WM3HOCY Ol 9 MWIMOHA NIWHApA, VKYNHe pacxode y W3HOCY o 7
MUWJIMOHA IUHAPA U HO3UMUBAH HEMO (QUHAHCUJCKU pe3yamam Yy U3HOCY OJ1 3 MUJIMOHA IWHApa.

bunancua akmusa ca cramem Ha gaH 31. menemOpa 2009. rogmHe W3HOCH 66 MUIHMOHA
JIUHApa. Y CTPyKTypH OMJIaHCHE aKTUBE ocmana cpedcmsa yuecTByjy ca 65.0%, ocnoena cpeocmesa
ca 30.5% u naacmanu ca 4.5%.

VY cTpykTypH M3BOpa cpejcraBa, Hajeehu neo 64.9% omHocH ce HA concmeena cpedcmed —
xanumarn, a 35.1% Ha nosajmmwena cpedcmaa.

Kymynupanu 2ybouyu Cy Ha HUBOY NPETXOJHE IOAMHE M M3HOCEe 47 MHIMOHA JMHApa, a y
LIEJIOCTHU CE€ OJTHOCE Ha 2yOumak 00 HU80a Kanumaid.

IIT EKOHOMCKE HEJHWHE Y CEKTOPY OCUT'YPAIbLA*

CTa0WIHOCT MOCIIOBaka EKOHOMCKHX IIEIMHA Yy CEKTOpy ocurypama y 2009. roavau HHje
YIpOKEHA W TIOpE]] U3JI0KEHOCTH OpOJHUM OTpaHHuUCHUMa M3 OKpPYXKema. Y TpUiIor ToMe, Ja y
MOCJIOBakhY OBUX CKOHOMCKUX IlelIiHa HUje oo Behnx mopemehaja, roBope u mopanu Jia ¢y oHe y
2009. roguHU 3aapxkaine NMPUXOAE O]l MPEeMHja Ha TMPOILIOTOAMINEEEM HUBOY, Y3 3HAUajaH pacT
pe3epBH M He3HATHO yBehame OnnaHcHe akTuBe. MehyTuM, ycropaBame akTHBHOCTH YTHIIAJIO j€ 1a
MO3UTHBaH HETO (WHAHCHjCKM pe3yNTar, KOju Cy HCKazaje EKOHOMCKE IIeJIMHE Yy CEKTOpy
OCHTYypama, Oy/ie CKOPO MPENOJIOBJHEH Y OJJHOCY Ha MIPETXOHY TOJIUHY.

Konconunosane ¢unancujcke u3Bemraje 3a 2009. rogquHy JocTaBuiIa Cy Y€TUPH JPYIITBA
3a OCHUTYpame, Koja UMajy KOHTpoiy Haja 13 3aBuUCHMX mpaBHUX Juna. OBe €KOHOMCKE IIEJIHHE
3anonubaBasie ¢y 8,067 pamHuka MITO TMpeAcTaBba moBehame 3a 5.9% y ogHOCY HA MPETXOIHY
TOAMHY. 3amoCIeHH y TOMEHYTHM EKOHOMCKMM IiennHama uuHe 68.2% on ykymHor Opoja
3aIOCIICHUX Y CBUM JIPYIITBHMA 3a OocUrypame y PenmyOmmim Cpouju .

HpymTBa 3a ocurypame kao ekoHoMcke Iienude y 2009. roquHu uMajy HajBUIIE 3aBUCHHUX
MpaBHUX Jnla U3 cexktopa M - @unancujcko nocpenoBame (0bracm 66 - Ocueyparve u neH3ujcku
Gonoosu ocum obaseznoz ocueyparea, u ovoracm 67 - Iomohne axmusnocmu y unancujckom
nocpedogamy) u cextopa E - TproBuHa Ha BeTMKO ¥ TPrOBUHA HA MaJIo....

,,JlyHaB ocurypame™ a.;1. beorpaa nma HajBHIlIe 3aBUCHUX MpaBHUX Juia (7) oJ1 KOjux jeaTHo
nociyje y nHoctpanctBy (Pemy6muka Cpricka). [[Ba 3aBuCHA mpaBHA JMIa 0aBe Ce OCUTYPAmBEM U
MEeH3HjCKUM (POHIOBUMA, OCHM 00aBE3HOT OCHTYpama (001acT 66) 1Mo jeTHO TPrOBUHOM Ha BEJIHUKO
U TIOCpeloBameM y TproBuHH (obOmact 51), nemaTHocTMMa XoTena W pecropaHa (obmact 55),
NMOMONHUM aKTHBHOCTHMAa y (PUHAHCHjCKOM TocpenoBamy (o0mact 67) W ocTaluM IMOCIOBHUM
akTHBHOCTHMa (00J1acT 74).

ExoHOMCKE LenuHe OCTBapyjy MAOMHMHAHTHO Yydemhe y OCHOBHUM (DMHAHCH]CKUM
no3ulidjamMa CBUX JpyllTaBa 3a ocurypawme y Penyomauun CpOuju, na Tako yuyectByjy ca 73.0% y

2l Crimcak eKOHOMCKHX LIETHHA Y CEKTOPY ocurypama y 2009. romusu (Ilpumor 11)
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YKyInHOM mpuxony, 72.9% y ykynHuMm pacxomuma, 59.8% y kamurtany u pesepBama u 61.8% y
KyMYJUpPaHUM TyOHIIIMA.

Ha ocHOBy mojaTaka W3 KOHCOJUIOBaHMX (DMHAHCHjCKUX H3BemrTaja 3a 2009. romuny
JPYILITBA 33 OCHTYPame Ka0 SKOHOMCKE LETHHE OCTBAPHIA Cy VKYHHE Npuxode’> y H3HOCY O
45,222 MUITMOHA TUHAPA U YKYnHe pacxode y n3Hocy of 44,410 MunroHa IuHapa, MITo NpeCcTaBibha
cMameme 3a 5.8%, omHOCHO 32 5.1% y 0HOCY Ha IPETXOAHY TOJIMHY .

YV 2009. romuHN €KOHOMCKE IEITHMHE y CEKTOPY OCUTYpama MCKa3alle Cy NO3UMUBAH Hemo
Gunancujcxku pezyamam on 688 MUIMOHA IUHAPA, KOju je 3a 53.7% Mamu y 0JIHOCY Ha MPETXOIHY
TOJIUHY U MPEJICTaB/ba YETHUPHU METUHE MO3UTUBHOT HETO (DMHAHCHUjCKOT Pe3yiTaTta CBUX JIPyIITaBa
3a ocurypame y Peryomuiu Cpouju.

Vkynna cpedcmea’ ca cramem Ha naH 31. nerem6pa 2009. romure n3soce 60,190 MitHoHa
JUHapa U y BhUMa JOMUHHUPajy oOpTHA cpencTBa o 36,709 MunnoHa AMHApa, IOK CTAIHA UMOBHUHA
uzHocu 23,481 munuvoH auHapa. Bumie on aBe TpelimHe cranHe MMOBWHE YHMHE HEKpemHume,
nocmpojera, onpema u 6uosowKa cpedcmea, JOK BHIIE OJi TIOJOBHHE OOPTHUX CpEJCTaBa YMHE
KPAMKOPOUHU (DPUHAHCUJCKU NAACMAHU.

VY CTpyKTYpH u3sopa cpedcmasa €KOHOMCKHUX LIEIHMHA y CEKTOPY OCUTypama JOMHHUDPAJY
no3ajMJbeHu Win Tyhu u3BopH cpejctana ca yuerihem ox 71.0%, MoK CONCTBEHM M3BOPHU CPeICTaBa
y4aecTByjy ca 29.0%.

Kymynupanu eyouyu ca cramem Ha gaH 31. nenemOpa 2009. roguHe HCKa3aHH Cy Y Y3HOCY
ox 1,038 munuona nuHapa u 3a 42.8% cy Mamu y ogHocy Ha 2008. roguny. Kao u npouute ronuse,
1IE0 M3HOC KyMYJIMpaHUX TyOWTaKa OJHOCH ce Ha ryOuTaK JI0 BUCHHE KalWTaia, a ucKazajia cy ra
CBE YETHPH EKOHOMCKE IIEJIMHE Y CEKTOPY OCUTYpamba.

IV EKOHOMCKE HEJIMHE ¥ CEKTOPY ®UUHAHCUJCKOTI JIN3UHI'A*

Exonomcke nenunae y obnactu ¢uHaHcujckor ym3uaTra y 2009. TOOMHM Cy TOCIIOBaje y
OTE)KaHUM W PECTPUKTUBHUM YCJIOBHMA, KOJHU Cy YTHLAIA Ha CMamCHe AaKTUBHOCTH OBHX
€KOHOMCKHX IIeJIMHA TaKO J1a Cy YKYITHH MPUXOJU FOTOBO MPEIMOJOBJbEHU Y OJTHOCY HA MPETXOIHY
TOJIUHY.

MebhyTtum, ¥ mopen ommrTer majga aKTUBHOCTH, OBE EKOHOMCKE LENMHE Oeliexe pacT
OWjaHCHE aKTWBE, KalmuTajla W MCKa3yjy MO3WTHBAH HETO (PMHAHCH]CKH PE3YNTaT, KOjH je CKOpO
YABOCTPYYEH y OJTHOCY Ha MPETXOHY TOAUHY.

KonconmumoBane ¢uHancujcke u3Bemraje 3a 2009. romuHy nocTaBWia Cy JBa JaBaolia
(bMHAHCHjCKOT JIM3MHra KOjU KMajy KOHTPOJy HaJ JiBa 3aBHCHA IpaBHA JHUIa W OHA Cy
3anomnbaBana 57 pagHuka, oqHocHO 11.2% 3amocieHux y ceKTopy (pUHaHCH]CKOT JIM3HHTIA.

22 OcHOBHHU (PMHAHCH]CKH PE3yIITaTH MOCTOBAMa EKOHOMCKHX LETHHA y CeKTOpy ocHrypama (ITpuor 12)
» CpeacTBa ¥ M3BOPH CpeZicTaBa eKOHOMCKHX LeJIMHA y ceKTopy ocurypama (IIpuior 13)
# Crincak eKOHOMCKHX LE/THHA Y CEeKTOPY (uHaHCHjckor tu3uara y 2009. romuu (Ipwior 14)
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JeqHO 3aBUCHO NIPaBHO JIMIIE €KOHOMCKE IeJTUHE Y 00JIacTH (PMHAHCH]CKOT JIM3UHTA TIOCITY]e
y cekTopy J - AKTUBHOCTH y BE3M Ca HEKpETHHHAMA ... , @ APYro je 0e3 03HaKe CEeKTopa ¢ 003MpoM
Jla OCIyje Y MHOCTPAHCTBY.

ExoHomcke 1enuHe y o0nacT (MHAHCH]CKOI JIM3MHIAa Yy OCHOBHUM (PHHAHCH]CKHM
no3uIljamMa CBUX JaBayana GuHaHcHjcKor nu3uHra y Pemyonuim CpOuju ydecTByjy y TIPOCEKy ca
10.4%, omHocHO y ykynHUM mpuxoxuma ca 9.0%, ykynauMm pacxomuma ca 8.6%, yKymHHM
cpeacteuma ca 9.7%, kanurany ca 9.3% u y kymynupaaum ryourmma ca 15.5%.

[Ipema momammma W3 KOHCONWAOBAaHMX (HUHaHCHjcKMX m3BemTaja 3a 2009. roamHy OBe
€KOHOMCKE LEJMHE UCKA3alle Cy YKYnHe npuxode25 y m3Hocy 4,017 MunuoHa AWHApa W YKYnHe
pacxoode y u3HOCY 3,605 MUIMOHA JWHApA, KOJU CY Y OAHOCY Ha MPETXOJIHY TOMWHY MamU 3a
30.7%, omrocHO 34.4%. CTpyKTypa yKYITHUX NIPUXOJa U YKYITHUX pacxoaa mpoMmemeHa je y 2009.
TOJIMHHU, TaKO Ja Cy ydemha MOCIOBHMX MPUXOAa OJHOCHO pacxolla CMameHa, JIOK cy ydemrha
(hrMHaHCHjCKUX MPUX0/a OHOCHO (PMHAHCH]CKUX pacxoja nosehaHa.

3axBasbyjyhu BeheM cMamemy YKYITHUX pacxoja y OJIHOCY Ha YKYITHE MIPUX0JIE, EKOHOMCKE
HEeNMHE Yy 00JacTH JIM3UHIA UCKA3alle CYy MO3UMUBAH HEMO (DUHAHCUJCKU pe3yamam y U3HOCY O]
306 mumona nuHapa koju je 3a 83.1% Behu y o1HOCY Ha MPOLUIOTOIUILIELN U3HOC.

Ykynua cpedcmeaz % ca crameMm Ha gaH 31. neremopa 2009. ronuae n3Hoce 10,958 munmona
JIMHApa, O] 9e€Ta CMAIHA UMOSUHa N3HOCH 5,746 MunnoHa nuHapa wim 52.4%.

V cTpyKTypH H3BOpa cpeicTaBa, Hajpehu neo 65.1% wunu 7,138 Mmimona quHapa OJTHOCH Ce
Ha Oyeopoune obaseze. KpartkopouHe ¢uHaHCHjcKe 00aBe3e cy Aymio Behie Hero mperxojHe
TOJIMHE, TAKO J1a kpamkopouHe obasese 'y 2009. ronunu Genexe pact ydemha y CTpyKTYpH U3BOpa
cpencrana (ca 21.1% Ha 26.9%).

ExoHOMCKe LlenuHe ucKaszaie Cy Kymyaupane 2youmke Ha IPOLUIOTOAUIIBEM HUBOY, U TO Y
u3Hocy of 115 mwimmona nunapa. Lleo n3HOC KyMynupaHUX ryOWTaka OIHOCH Ce€ Ha 2youmax 00
sucuUHe Kanumana v ACKasaja ra je jelHa eKOHOMCKa IIeJIHHA.

V EKOHOMCKE IHIEJMHE VY OBJACTHU HOC/IOBAIBA CA XAPTHJAMA OJ
BPEJHOCTH”

1. Bpokepcko quiepcka ApymrBa

Konconmunosane ¢unancujcke m3Bemmraje 3a 2009. roauHy moaHena Cy TpU OpPOKEPCKO
JIUIIepCKa JIPYIITBA, KOja MMajy KOHTPOJY HaJ TeT 3aBHUCHUX MpaBHUX juna. OBe eKOHOMCKE
LeNIMHE 3anonubasaie cy 49 panHuka, onHOCHO 9,6% 3amocieHuXx y cBUM OpPOKEPCKO AMIEPCKUM
npymreuMa y Pemy6nuiu CpOuju.

ExoHOMCKe 1ie/InHe UMajy JBa 3aBUCHA IIPaBHA JIMIA U3 ceKTopa J - AKTUBHOCTH Yy BE3H ca
HEKpeTHHHaMa U Tpu 0e3 03HaKe CEeKTopa jep Mmociyjy y uHocTpaHcTBY. OBa Tpu 3aBHCHA IIpaBHA
JUIIa Cy MO KOHTPOJIOM OpoKepcKo aunepckor apymTsa ,,KBC securities® a.q. beorpa.

% OcHOBHH (PMHAHCH]CKH PE3yIITaTH MOCITOBAMa EKOHOMCKHX LIETHHA y cekTopy duHancHjckor nusuura (ITpuor 15)
26 CpezncrBa 1 H3BOPH CPEICTABA GKOHOMCKHX LE/THHA Y CeKTopy dunancujckor mmsunra (IIpuor 16)
" Crimcak eKOHOMCKHX IIETHHA Y 06J1aCTH TOCIOBakba ca XapTHjama of1 BpeasocTH y 2009. romuan ([puor 17)
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ExoHOMCKe LienMHE y4ecTBYjy Y OCHOBHUM (DMHAHCH]CKMM MO3MIHMjaMa CBHX OpPOKEPCKO
qunepckux apymraBa y Penyomunu Cp6uju ca 8.8% y ykynmHuM npuxoamma, 16.8% y yKymHUM
pacxoauma, 6.0% y ykymHuUM cpeactsuMma, 8.0% y kanurany u 27.1% y KymyaupaHuMm ryounuma.

OBe eKOHOMCKE LIeJIMHE HCKa3alle Cy VKYnHe npuxodezg y u3Hocy ox 137 MunuoHa nuHapa,
VKYnHe pacxode y U3HOCY ol 372 MUIMOHA AMHAPA U He2amuean Hemo QUHAHCUJCKU pe3Vyamam y
W3HOCY 011 235 MHJIMOHA JAWHAPA, KOJU j& MamK Y OJJHOCY Ha MIPETXOHY rouHy 3a 35.4% .

Ykynua cpedcmea” ca crameM Ha AaH 31. meremOpa 2009. roaube u3Hoce 321 MWIHOH
JIUHApa OJ1 Yera ce Ha cmaary umosury ogaocu 48.2%, a Ha oopmuy umosuny 51.8%.

Hajsehu neo ykymHux u3BOpa cpeactaBa y M3HOCY o 267 muinoHa auHapa win 83.3%
YUHU KANUMAaJ.

ExoHoMCKe LienuHe MCKazalie Cy Kymyaupaue 2youmke y U3HOCY o1 456 MUIMOHA TUHApa,
Koju cy 3a 5.0% Mamu y OAHOCY Ha MpeTxoJHy roauHy. Lleo m3HOC KyMynupaHux ryOuTaka
OJTHOCH C€ Ha 2yOoumax 00 8UCUHe Kanumaia v NcKasalle Cy ra TP eKOHOMCKE IIeJTUHE.

2. 3aTBOpeHU MHBECTUIIHOHH (POHIOBH

KoncommnoBann ¢unancujckn wu3Bemraj 3a 2009. rommHy TOTHEO je 3aTBOPEHH
naBectunvionu Goux ,, Triumph Elite* a.n1. beorpan, koju y CBoM cacTaBy nMa JiBa 3aBHCHA IpaBHA
nuna. 3aTBOPEHN MHBECTULMOHM (DOHIIOBHU KOjU MOCIYjy y HAIIOj 3€MJbH MPBHU MyT Cy OCHOBaHU y
2008. ronuHHU.

Y Apyroj roJMHM MOCIOBama OBA €KOHOMCKA LIEIHHA OCTBAPUIA je YKynHe npuxode’’ y
u3HOCYy 071 15 MHUIMOHa AMHApa, KOjU Cy Y OAHOCY Ha MPETXOJHY FOJUHY Mamu 3a 66.2% u ykynHe
pacxode y u3Hocy oa 161 MuiaMoH auHAapa, KOju cy Behu TOTOBO 3a MOJOBHHY Y onHOocy Ha 2008.
roguny. I[locnemuma oBakBHX KpeTama (MHAHCHJCKUX AKTHBHOCTU je WCKA3UBAILE HE2AMUBHOZ
Hemo ¢hunancujckoe pesyimama y W3HOCY oj 146 munmoHa awHApa, ABOCTpPyko Beher o
MCKa3aHOT y MPETXOAHO] TOTUHH.

31

Ykynna umosuna™ exoHoMcke menwHe u3HocH 2,098 mMunmona nuHapa, on dera 2,034
MUJIMOHA JMHApA YUHE Y1aearba )oHoa y OKBUPY KOJUX Ylazara y HeNOKpemHoCmuy MpeicTaBbajy
2,011 munroHa nuHApA.

Hemo umosuna exoHOMCKe ieivHe, Koja Ha jgad 31. menemOpa 2009. rogune u3nocu 806
MUJIMOHA JIMHAPA, CMamkheHa j€ y OJHOCY Ha IPETXOHY TOANHY 3a 162 MUIHOHA AMHApA.

28 OCHOBHH (DMHAHCHjCKHM PE3yNTATH IIOCIOBAIa CKOHOMCKHX LCIMHA y OGNACTH IIOCIOBAA Ca XapTHjaMa O BPEAHOCTH -
6pokepcko aunepcka apymrsa (IIpumor 18)

? CpencTBa M M3BOPH CPEICTAaBA EKOHOMCKHX LEWHA y OOMACTH TOCITOBARA €A XapTHjaMa Of BPEAHOCTH - GPOKEPCKO THIepCKa
npymwrsa ([Ipuor 19)

30 OcHOBHHM (DMHAHCH]CKH PE3yNTATH IOCTIOBAaHa EKOHOMCKHX LEIMHA y OONACTH IOCIOBAIbA Ca XapTHjaMa O BPEAHOCTH -
3aTBOpeHH HHBecTHLOHH BonnoBH (ITpuior 20)

3! ImoBuHa, 06aBe3e M KAMMTAT eKOHOMCKHX [ETHHA y 0OACTH MOCTOBAFbA Ca XapTHjaMa O BPEAHOCTH - 3aTBOPEHH HHBECTHIIHOHH
¢donnosu (IIpuor 21)
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VI EKOHOMCKE HEJHWHE Y HEITPO®UTHOM CEKTOPY>*

Konconmunosane ¢unancujcke usBemTaje 3a 2009. roguHy TOTHENO je celaM JApPYTUX
NpaBHUX JIMIA, KOja IMajy KOHTPOJY Haj 24 3aBHCHA NPaBHA JIUIIA.

Y eKOHOMCKHM IIeTMHaMa y HempopuTHOM cektopy y 2009. rogmHu OWIIO je 3amocieHo
1,739 pagauka mro je 3a 37.4% Buie y OAHOCY Ha IPETXOIHY TOAHHY.

[Ipema CEKTOPCKOj CTPYKTYpH, IET €KOHOMCKHX IelIMHa Tociyje y cektopy M - Ocrane
KOMYHaJIHE, JPYIITBEHE W JIMYHE YCIIy)KHE aKTHBHOCTH, JIOK Cy HHMXOBa 3aBHCHA JIpyra IpaBHa
JWIa U3 PA3IMIATHX CEKTOpa (M0 MeT U3 cekropa J - AKTUBHOCTH Y Be3W ca HEKpETHWHAMA ... U
cekTopa M - Ocrase KOMyHaJIHe, IPYIITBEHE U JINYHE YCITY)KHE aKTHBHOCTH, TI0 YETHPHU M3 CEKTOpa
E - TproBuna Ha Benuko W Majo ... u cekropa 3 - CaoOpahaj, ckIaguIITeHe U Be3e U ABa U3
cextopa I' - IlpepahuBauka unmycrpuja). Ocrasne nBe €KOHOMCKE IIEJIMHE MOCIyjy y CeKTopy J -
AKTUBHOCTH y B€3U Ca HEKpeTHHHaMa ... U cektopy JI - O6pazoBame, a 01 lbUXOBA YETHPH 3aBHCHA
Jpyra mpaBHa JIHMIA, TpHU mociyjy y cekropy E - TproBuHa Ha Benwko u Malo ... U cexkropy JI -
O0pazoBame, JIOK je jeTHO 6e3 03HaKe CEKTopa jep Mociyje Y HHOCTPAHCTBY .

HajBume 3aBucHux npaBHux Jmna uma Oynodancku kimy6 ,,[laptuzan® (mect) koja ce 6aBe
npatehum u momohHuM akTHBHOCTHMA y caoOpahajy, akTHBHOCTHMA MyTHUYKUX areHmmja (obmact
63), W3HA]JMJPMBAKEM MallMHa W ompeme... (obmact 71), TproBmHOM Ha Mano (obmact 52),
MTaBJECEHEM H JTOPaIoM Koke (00sacT 19) 1 ocTaauM MOCIOBHAM aKTUBHOCTHMA (00acT 74).

ExoHoMcke menuHe y Hempo(QUTHOM CEKTOPY YYECTBYjy Y OCHOBHUM (DMHAHCHjCKUM
no3uijaMa yKymHor HenmpopuTHOT cektopa y PenyOmumm Cpouju ca 8.5% y yKymHOM mpuxoay,
8.6% y ykynHuM pacxomuma, 12.7% y ykynHum cpencrtBuma, 9.3% y kanurany u 13.6% y
KyMYJIUPaHUM TYOUIIHMA.

ExoHOMCKE LIeTMHE OCTBApUIIE CY YKYHHE npuxoae3 ; y u3HOCYy on 9,574 mumimoHa quHapa,
VKynHe pacxode y u3HOCYy on 9,714 MunuoHa nuHapa W UCKa3alle HeeamueaHn Hemo QUHAHCUJCKU
pe3yamam 'y U3Hocy of 215 munnoHa quHapa, KOju je Y OJHOCY Ha MPETXOAHY ToJuHy Behu 3a
67.0%.

Ykynua cpedcm@a“ ca crameM Ha JaH 31. nenem6pa 2009. roaune nznoce 14,379 munuona
JUHapa o]l 4era ce Ha cmajiHy umoeury oftHocH 65.2%.

Hajsehu neo ykynmHux m3Bopa cpeacraBa uuHe Kpamkopoune obaseze (46.6%) u kanuman

(38.1%).

Kymynupanu eybuyu uckazanu ¢y y u3Hocy oj 1,715 MuinoHa auHapa v CKOpo IeT myTa ¢y
Behu Hero y mperxoaHoj roawHu. 1{eo M3HOC KyMyIupaHHX TryOWTaKa OJHOCH CE€ Ha 2youmax 00
sucCUHe Kanumana KOju Cy UCKa3aje JIBe EKOHOMCKE IIeJIUHE.

*2 Crmcak eKOHOMCKHX LeTTMHA y HempohuTHOM cektopy y 2009. ronunu (ITpuor 22)
33 OcHOBHH (PMHAHCH]CKH PE3yJITATH OCIOBAHA EKOHOMCKHX LE/IHHA Y HepoduTHOM cektopy y 2009. rouuu ([puior 23)
3% CpencTBa 1 M3BOPH CPECTaBA CKOHOMCKHX LICTHHA y HenpoduTHOM cextopy y 2009. romuau (IIpritor 24)
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[Ipernen eKOHOMCKMX IHETHMHA KOje Cy MIOCTaBWJIe KOHCONWAOBHW (MHaHCcHjcku m3BemTaj 3a 2009.
roguny (IIpumor 1)

Crmcak eKOHOMCKUX enuHa y npuBpenn v 2009. roguan ([Ipwmor 2)

[Ipuxomu exoHOMCKUX menuHa y npuBpenn ([Ipwor 3)

Pacxonu ekonomckux nenmuna y npuspenn ([Ipumor 4)

Hero ¢punancujcku pe3ynTat eKOHOMCKHUX IIeJIMHA y mpuBpean (pmwior 5.1 u 5.2)

CpencrBa exoHOMCKUX HenuHa y ipuBpean (Ilpunor 6.1 u 6.2)

N3Bopw cpencraBa eKOHOMCKHX TienuHa y puBpenu (Ipuior 7)

Crmcak eKOHOMCKHX IielnHa y 0ankapckoM cexkropy y 2009. romuaun (ITpmior 8)

OcHOBHU (DMHAHCH]CKH PE3YITATH ITOCIOBakha CKOHOMCKHX IIeNnHA ¥ 6aHKapckoM cekTopy ([Ipmtor 9)
CpencTBa 1 H3BOPH CpeACTaBa CKOHOMCKHX IieinHa y OankapckoM cexropy ([Ipumor 10)

Crincak eKOHOMCKHUX [EJHHA y ceKTopy ocurypama y 2009. ronuau ([Ipumor 11)

OcHOBHU (MHAHCH]|CKH PE3YIITATH ITOCIOBakha CKOHOMCKHX IEJIMHA Y CEKTOpY ocurypama (I1pumor 12)
CperncTBa 1 H3BOPH Cpe/ICTaBAa EKOHOMCKHX IIEIMHA Y CeKTopy ocurypama ([Ipmmor 13)

Crmcak eKOHOMCKUX IIelnHa y cekTopy uHancujckor mu3uaTa y 2009. roquau (Ilpuior 14)

OcCHOBHY (DMHAHCH]CKH PE3YJITAaTH MOCIOBaKka SKOHOMCKHX IIEJINHA Y CEKTOpY (DMHAHCUjCKOT JIN3UHTA
(ITpunor 15)

CpencTBa ¥ H3BOPH CpPE/ICTABA CKOHOMCKUX IIENIMHA Y ceKTopy puHaHcujckor nm3unra ([Ipusor 16)
Crmcak €KOHOMCKHX IIeIMHA y 00JacTH IOcjoBama ca XapTujama onx BpexaHoctu y 2009. romuHu
(ITpunor 17)

OcHOBHU (hMHAHCH]CKH PE3yJITaTH MOCIOBakha EKOHOMCKHUX IIeJTHHA Y 00J1acTH MOCIIOBamka ca XapTHjama
0J1 BpEIHOCTH - Opokepcko muiepceka npymrsa (I1pwmror 18)

CpencTBa ¥ M3BOPH CpejicTaBa EKOHOMCKHX IeJTMHA y 00IaCTH MMOCTIOBamka ca XapTHjama o] BpeAHOCTH -
Opokepcko aunepcka apymrea ([Ipusor 19)

OcHOBHU (hMHAHCH]CKH PE3yJITaTH MOCIOBakha EKOHOMCKHUX IIeJTHHA Y 00JacTH MOCIIOBamka ca XapTHjama
0J1 BpEIHOCTH - 3aTBOpEeHH WHBecTHIIMOHHU (hoHmoBH ([Ipmror 20)

NmoBuHa, 00aBe3e U KamuTal eKOHOMCKHX IIEJIMHA y 00JIACTH TIOCIOBamka Ca XapTHjama O] BPEIHOCTH -
3arBopeHu uHBecTUnoHn (oumoBu (IIpmmor 21)

Cricak eKOHOMCKHX LieNrHa y HenmpoguTHOM cektopy y 2009. rogunu (Ipunor 22)

OcHOBHU (DUHAHCH|CKH pE3YyATaTH IIOCIOBaka CKOHOMCKHX IICIMHA Y HEIPOPYUTHOM CEKTOPY
(ITpunor 23)

CpenctBa 1 H3BOPH CpeACTaBa CKOHOMCKHX IieianHa y HenpoduraoM cektopy (Ilpmmor 24)



IIpnaor 1

IPEI'VIEJ] EKOHOMCKHUX OEJIUHA KOJE CY JTJOCTABUWJIE
KOHCOJIMLJJOBAHU ®UHAHCHUJCKH U3BEILITAJ 3A 2009. TOJJUHY

Bpoj exoHOMCKHX Le/IMHA

P60 Ha3uB ekoHOMCKe LieJIHHE JlocTaB/beHn Oopabhenn
¢unancujcku (punancujckn
H3BELITAjH H3BELITAaju

AKmueHe eKOHOMCKe ueaune

1 IIpuBpenna apyumrsa 784 773%*
2  banke 10 10
3 JlaBaoru ()MHAHCH]CKOT JIN3UHTa 2 2
4 JlpywrBa 3a ocurypamme 4 4

5  bBpokepcko nuiepcka Ipyura 3 3

6 3aTBOpCHU MHBECTUIIMOHU (POHIOBH 1 1

7  Jpyra npaBHa iuua 7 7

Exonomcke yenune y cmeuajy u nuxeuoayuju

1  banke y creuajy u quKBuaanuju* 3 3
2 Jlpyre ¢puHaHCHjCKe OpraHH3alMje y CTe4ajy ¥ JIMKBUIALN]H 1 1
YKYIOHO 815 804

KoncommpoBane (uHaHCHjCKe H3BelITaje ATEHIWjH 3a HMPUBPEIHE PETHCTPE AOCTaBmIe Cy 784 eKOHOMCKE LENHHE Yy
MIPUBpEIY, O KOjUX Cy JBE SKOHOMCKE IIeIIMHE JOCTaBHJIEC KOHCOJHMIOBaHE (DPMHAHCH]CKE M3BEIITaje Koju Cy (opMaiHO
HEHCIPaBHH, JOK KOHCOJIHMIOBaHM (PUHAHCHjCKM W3BELITAjH 3a JEBET EKOHOMCKHUX IIENMHA, HaKo (OPMAJTHO MCIPABHU, HHUCY
obpaljeHn ycien padyHCKHMX W JIOTHYKMX HEUCIIPAaBHOCTH. EKOHOMCKe LielMHEe Cy HHCMEHO 00aBeIITeHE O HaBEICHHM
HEJOCTalMMa, @ 0 HCTHM Cy MMajie ¥ MOryhHOCT yBH/Ia IPEKO MHTEPHET CTpaHe ATEHIMje 3a IPUBPEIHE perucrpe, Mehyrum
1o uzpazae Caonmrema HUCY OTKIOHHUIIE Te HEAOCTaTKe




