I'ogummbu M3BEHITaj 0 CTA0OMIHOCTH
(pvHaAHCH]CcKOr cucTema 3a 2017. roaxuny

beorpan, 30. jya 2018.



HuseprentHe MoHerapHe nonutuke DEJ[-a u
Ellb-a Mory yrumatd Ha TNPOMEHY TOKOBA
Kanurana IMpema TpXKUIITAMA 3eMaba Y
YCIIOHY;

BonatuiHOCT 11eHa Ha CBETCKUM (DMHAHCH]CKUM
Y pOOHUM TPKUILITHMA,

OmnopaBak 30H€ €Bpa U JAPYIMX BaXHHUX
CIIOJbHOTPrOBMHCKMX  TapTHepa CpbOuje —
CIIOPHJH OJ1 OYEKHBAHOT,

HeOnaroBpemeno  mnpuiarohaBame  4ECTUM

MpoMeHaMa Y PpeTyJIaTOpHUM CTaHaapauMa
MOXKE HEIOBOJPHO VTHUIATH Ha ITOCIOBAHkE
MaTHYHUX OaHaka M, MOCJICANYHO, HA FHHUXOBE
cyncuaujape Ha qoMaheM TpKUIITY;

PacT mnpoMeH/bMBUX KaMaTHMX CTONa Ha
KpEIUTE MHJIEKCUPAHE Y CTPAHO] BAIYTH MOCIE
OKOHYaa MEPUOJIa U3Y3E€THO HUCKUX KaMaTHUX
cTona Bojchux 1meHTpasHux O0aHaka.

CnosbHU pu3nLyM U Mmepe

VYBohewe aJICKBATHUX WHCTpPyMEHAara
MaKpOIpPYACHIMjaIHE TIOJUTUKE YCMEPEHUX Ha
UKJIUYHY JTUMEH3HU]y CUCTEMCKOT PU3HKA,

HacraBak Bol)era KOH3UCTEHTHE, KOHTPAITUKINYHE,
diexkcubuiaHe W Ompe3He  MaKPOEKOHOMCKE
MOJINTUKE Paayd O4YyBamkha CHOJbHE U YHYTpalIhe
PaBHOTEXE;

Capanma ¢  MarM4HUM  CYNEpBU3OpUMA U
MehyHapoIHUM  (UHAHCHUJCKMM  HWHCTUTYLIHjaMa
Kako Ou ce 00e30enuna mrTo Beha ¢uHaHCHjCKA
nozipiuika jomMahem 0aHKapCKOM CEKTOPY;

Jauame nomahe naBecTUTOpPCKE Oase;

Cumynanuja aHyUTETHUX TIJIaHOBA 32 HOBE KPEUTE
Ca yTOBOPEHOM ITPOMEHJbUBOM KAMATHOM CTOIIOM Y
MJbY YIIO30paBama KMjeHaTa Ha KaMaTHU PU3HK;

HacraBak cnpoBohewa Crpareruje auHapu3aluje
dbunancujckor cucrtema CpOuje W ITPOMOBHCAHE
ynotpeode nfomahe Banyre.



Bucox HuBO eBpouzanuje (PUHAHCH]CKOT
cuctema noBehaBa W3JI0KEHOCT jaomaher
(¢uHaHCHjCKOT ~ cHCTeMa  KpeTambuMa  Ha

MelhyHapOIHUM TPKUIITUMA,

VYyenthe nmpobaeMaTHYHUX KpEeAUTa y YKYITHUM
KpeIuTHMa, U TOpEe] 3HA4YajHOT CMamema y
MPETXOHOM TEPHOAY, MOXE YTULAaTH Ha
aBep3njy  OaHaka  mpemMa  pUBUKY W,
MOCJACANYHO, HAa  KPEAUTHH  pacT |
popUTAOMUITHOCT OAHKAPCKOT CEKTOPa,

HepaBHomepHu OMopaBak KpEJIUTHE
aAKTUBHOCTH;
[ToBehame MPOUMKIUYHOCTH (PUHAHCH]JCKOT

CHUCTEMA.

YHyTpalwlkby pusmum 1 Mepe

HacraBak cnpoBohewma Crpareruje AuHapHU3alMje
OJ CTpaHE CBUX peJIeBaHTHUX ydecHHKa — HapogHe
oanke CpoOuje, Brage PC u Oanaka, y3 momoh
MelyHaponHUX (PUHAHCHU]CKUX UHCTUTYIIN]A;

Hama  mpuMmeHa  MHUKPONPYACHLHjaTHUX U
MakpOIpyACHIMJaIHUX  PEryJaTOpHUX  Mepa
YCMEPEHUX Ha OTpaHUYCHE PU3UKa €Bpou3alije u
poMoIInja TUHAPCKUX (brHaHCH]CKUX
WHCTPYMEHATA;

Jlajbe cMameme M CIpEeYaBam€ HACTaHKA HOBUX
npoOJeMaTUYHUX KpEauTa paad CTUMYJIHCAmba
pacta KpeIuTHE aKTUBHOCTU M CMAamhEHha aBEep3Uje
OaHaka IpemMa pU3HKY;

Mepe Haponne Oanke CpOuje Koje HONpUHOCE
pacTy KpEeAuTHOT TOTCHIMjala OaHaka, YUME CE
MOJICTHYE TIPUBPEIHA aKTUBHOCT;

[lyna npumena  MelhynapogHor  cra"aapia
¢brHaHCHjCKOT W3BemTaBama Op. 9, KojuM ce C
KOHIIETNITa HACTAJIOT T'yOWTKa TMpena3d Ha KOHIIEMT
OUYEKUBAHOT I'yOUTKA.



Kperawa 'y MehyHapogHoM  oKpyxemy
00eJ1e:KHUJI0 je yOp3ame eKOHOMCKEe AKTHBHOCTH

HA rJ100aJTHOM HUBOY

MHpgekc o6Be3HMLA TpXULWITa Yy yCNOHY: Cp6uje u 3emarnba
pervoHa, VIX nHgekc n npuHoc Ha o6Be3Huue CAL

(y 6a3Hum noeHnma, 31. 1. 2011 = 100)
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= Cpbuja (n.c.) Mahapcka (n.c.) Morbeka (n.c.)
Typcka (n.c.) XpsaTcka (1n.c.) == EMBI Global (n.c.)
VIX (a.c.) MpwuHoc* (a.c.)

* Ha nssegeHe obsesnuue CALl poyHOCTM AeceT roguHa.
M3Bop: J.P. Morgan n Bnym6epr.

HeusBecHocT  Kkperama IleHA  IPUMapHHUX
NIPOM3BO/IA, TUBEPTEHTHE MOHETApPHE IMOJUTHKE
BoJiechux MeHTpadHuX OaHaka U TEOMOJIUTHYKE
TeH3Wje KJBYYHHU Cy (aKkTopu pHU3UKA U3
Mel)YHapOHOT OKpPYKEHa.

Pact y 30HM eBpa MOBOJbHO C€ OJpa3uo Ha
no0oJbllIamke U3TJIeIa pacTa 3eMaba IIEHTPAIHE,
UCTOYHE U jyrouctouHe EBpore, kao u Ha majn
peMuje pru3rKa OBUX 3eMasba.

MehyHapoaHO OoKpy»xeme

JAuBepreHTHocT MOHeTapHuX nojutuka Ellb-a
u ®E/[-a nogaTHo je moBehana

KamatHe cTtone ELLB-a n EONIA
(y %)
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PedepeHTHa cTona EL|b-a

KamaTtHa ctona Ha kpeauTHe onakwinue
KamaTtHa cTona Ha 4eno3uTHe onakwmue
EONIA

Wssop: ELIB v Brym6epr.

ElIb je Toxom 2017. xibyuyHe KamaTHE CTOIE
3a/pKaja Ha  HENPOMEHEHOM  HHUBOY U
HACTaBWJIa  J1a  CHPOBOAM  EKCHAH3UBHY
MOHETapHy TMOJUTUKY, Y3 Mambd H3HOC
MeceuHux KyrnoBuHa XoB Hero 2016.

®E]J[ je HacTaBHO ca 3a0LITPaBakbEM MOHETapHE
NOJINTHKE, Ta je pedepeHTa KamMaTHa CTOMa Y
toky 2017. nogurnyra Tpu myTa (y Mapry, jyHy
u neueMOpy), a y oktoopy 2017. noHera je u
OJTyKa O TIOYETKY HOpMaju3aluje OuiaHca
crama PE]JI-a.




Nomahe okpyxemne

IlocTuruyre pesyiarare norsplhyje mag npemuje
pu3duka U mnoBehame KpeIUTHOr pejTUHIA
Penyoamnke CpoOuje

OTnopHoct gomaher cucrema Beha nero 2016.
roguHe

Kj'by‘-IHVI MaKpPOeKOHOMCKU pU3numn
Tekyhn gecpmunt
nnaTHor GunaHca

(y % BAM-a*)

MpuBatHu CreneH
CNOrbHY Ayr espousaumje
(y % BOMN-a*) (y %)

2016.

=—2017. Mokpuhe yBo3a

[EBN3HUM
pesepBama

(vHBep3Ha ckana)

* Yyewhe AEBU3HNX N 4EBU3HO MHAEKCUMPAHWX MiacMaHa y yKynHUM nnacmMaHumMa Koju

cy oaobpeHV NpuBpean U CTaHOBHULLTBY.

** BIM je ycknaheH ¢ meTogonorujom ESA 2010.

MaBop: HBEC.

JaBHu gyr
(y % BAMM-a**)

Otmopuoct je y 2017. moBehana 1Mo OCHOBY
3HATHOT CMamema ydemrha jaBHOT Jyra y
BbJII1-y 1 maga creneHa eBpousaiiyje mjiacMaHa.
VY cynpoTHOM cMepy JAENOBajlo j€ MPUBPEMEHO
noBehame neduiuTa Tekyher padyHa MIaTHOT
ownaHca.

Mpojekuunja* peanHor pacta bArM-a
(mr. ctone, y %)
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12:¥.37 6«9, 125 3% 65 O 1783 oM 128 36t 91 ™2 3
2015. 2016. 2017. 2018. 2019.
*Maj 2018.
M3Bop: HBC.

Y HapenHOM TEpHOAY OYEKyje ce YyOp3ame
pacTa eKOHOMCKE aKTUBHOCTH, Koju he moctuhu
oko 3,5% y 2018. u 2019. rogunm, y3
3aJip’KaBamke MOBOJbHE CTPYKTYpE pacTa.

Hucka u crabunHa wuHQIanvja @ pelaTUBHO
cTabuiaH JEBU3HU Kypc obOenexuin cy 2017.
TOIUHY.



Oanyke HBC y cbyHKUMjM jayarba cTabunHocTH

Ilag kaMaTHUX CTONAa HA JMHAPCKE Kpeaurte
AONPUHOCH PACTY KpeAMTHE AKTHBHOCTH U
AUHAPU3ALUJU

KpeTarme kaMaTHMX cToMna Ha KpeauTe M Aenos3ute npuepeae

YoaaxkaBambe MOHETAPHE NOJMTHKE JTUPEKTHO
je yTHLAJI0 Ha najx AUHAPCKUX KaMAaTHHX
croma

PecdepeHTHa cTona, BEONIA 1 kamaTHe cTone Ha
AenosnTHe U KpeauTHe onakwiuue
(mece4Hu npoceumn AHEBHUX NogaTaka)

(y %) (y mnpa RSD)
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mmmm BEONIA — 06um Tproeama (4.c.)

KamaTtHa cTona Ha AenosutHe onakwuue (n.c.)
KamaTtHa cTona Ha kpeauTHe onakwuue (11.c.)
PedepeHTHa kamaTHa cTona (n.c.)

BEONIA (n.c.)

lMpoceyHa noHA. peno cTona (f.c.)

MsBop: HBC.
Pedepentna kamatHa ctoma je y 2017. cHukeHa

nBa myTa 3a 1o 0,25 m.a., Ha 3,5%, a undmamnuja
Ce TOKOM IIeJIe TOJAMHE KpeTaja y TpaHuIiama
HoBor 1uiba (3% =+ 1,5 mm) m y nmenemoOpy
2017. m3nocuna muibana 3%, IMITO je M MPOCEK
3a MPETXOAHY TOJAUHY.

JHuHap je ojadqao nipema eBpy 3a 4,2%, a HBC je
WHTEpPBEHUCAIa HETO KyTOBUHOM /25 MJIH €BDa,
yuMe Cy J0JaTHO OjadyaHe JCBU3HE pE3EpBe
3eMJbE.

o

M CTaHOBHMLUTBA — HOBOOJOOPEHU NOCNoBMU
(npoceyHe noHaepucaHe BPEAHOCTU, Ha roauLIHEM HUBOY, Y %)

CTaHOBHULWITBO

MpuBpena
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MaBop: HBC.

VYo6naxaBawe MoHerapHe mnoautvke HBC,
naj npemMuje puszuka, mopehana KoHKypeHIIUja
OaHaka Ha KpPEAUTHOM TPXKHUIITY W HUCKE
KaMaTHE CTOIE y 30HM €Bpa JOBEIU Cy JO
CMamEeHha TPOIIKOBA 3ayKUBamha MPUBPEIE U
CTAHOBHUIIITBA.



3HauyajHO cMakbeHM nNnpobneMaTUUHN KpeauTH

Yuyemhe npodiaeMaTHYHMX KpeAuTa HAJIA3U Ce Cvmameme NpodeMaTHYHUX KPeAuTa JONPUHE0

HCIIOJ MPETKPU3HOT HUBOA je modobmamy npopuTadUIHOCTH DaHAKA
MpomeHa yyewha GpyTo NnpoGnemaTtuyHUX KpeauTa y YKynHUM MpuHOC Ha KanuTan, 3eMrbe perMoHa
GpyToO KpeauTuma, 3emMsbe permoHa (2017, nocneptsu focTynHy nopaum, y %)
(2017. y ogHocy Ha 2008, y n.n.)
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Cpbuja
Typcka
MakenoHuja
Morbcka
Mahapcka
PymyHuja
AnGaHuja
XpBaTcka
BuX
Byrapcka
XpBaTcka
Morbcka
Byrapcka
Cpbuja
BuX
MakegoHuja
PymyHuja
Typcka
Mahapcka

Vssop: HEC 1 MM®: GFSR. Masop: HEC 1 MM®: GFSR.

Yyemhe npoOneMaTuuHuX KPEeAUTa y YKyNmHUM ¢  [loGosbimamy mpoduraObuiHoCTH cy y HajBehoj

kpenutuma Ha kpajy 2017. m3nocmio je 9,8%, MEpH  JIONPUHEIH  JCIHOKpaTHH  e(eKTh
IITO je HajHMKa 3a0enexena Bpeanoct on 2008. KOHCONIUANHU]e OaHKAPCKOT CEKTOPA ¥ CMaFbEHhE
rOAUHC. HETO KPEIUTHUX I'yOuTaKa Kao pe3yiaTaT HIKHX
Bucoka ITOKPUBEHOCT IPOOIEMAaTHIHUX HETO pacxoja MO OCHOBY WHIMPEKTHHX OTIHCA
kpeauTta pe3epama (133,2%), koja je HajBuIIIA Y IIacMaHa OMJIAHCHUX TMTO3HIN]A.

pernony, 3Ha4ajHO je yOmaxkmma KaHan ¢ CMmameme HEeTo JOOWTKa O OCHOBY Kamara
npoOJieMaTHYHUX KpeauTa Kao Moryhu y3pok YTHUIAJO j& Yy CYIPOTHOM IpaBILy.

HeCTaOMITHOCTH (PMHAHCH]CKOT CUCTEMA.



NMpodunTabUnHOCT N 3HAaTHO CMakbewe yyewha
npo6sieMaTUYHMUX KpeauTa y CeKTopy npuspeae

KBasmurer KPeIUTHOT noprdosuja je
mo0oJbIIAH Y CBMM I'PDaHaMa NpuBpeje

CekTopcka cTpykTtypa yyewha npobnemaTtu4yHux Kpeguta

npuBpeaHUX gpyuwTtaBa y YKYNHUM KpeauTtumMa npuBpeaHuUX

ApywTaBa

(y %)
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Mpepahusayka nHaycTpuja
TprosuHa
'paheBnHapcTBO
=== O6pa3oBarbe 1 NOCIOBaHk-e€ HEKPETHMHaMa
== lorbonpuepeaa
Caobpahaj, xotenu/pectopaHn n KOMyHuKaLmje
YKynHo
M3sop: HBC.

VYyemhe NPL-a y ykynmHUM KpeauTuMa jaBHUM
npeny3ehnma u TpuBpeqHUM ApYIITBUMA Ha
kpajy 2017. ronure uznocuso je 10,4% u mame
je 3a 6,8 m.1. Hero Ha Kpajy NpeTXoaHe TOANHE.
Cmameme yuemha NPL-a najuzpaxenuje je y
rpaHaMa TMpUBpPEAEC KOj€ Cy HajBuile Oue
noroheHe CBETCKOM (PMHAHCH]CKOM KPHU30M.

HacraBak
NPUBPEIHUX cy0jexaTa

npopuTaAdMJIHOT MOCJI0BaKA

Ctona npuHOCa Ha CONCTBEHU KanuTan (nocne onopesuBamba)
npuBpeaHux cybjekata npema nsabpaHum genatHocTtuma
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M3Bop: AreHuuja 3a npuBpegHe perucrpe.

3axBajbyjyhu  yOp3amky pacra €KOHOMCKE
aKTUBHOCTH, MpuBpeaHu cydjextu cy y 2017.
TOOWHHM OCTBApPWJIM CKOPO JBa M IO ItyTa Behwm
MO3UTHUBAH HEeTO (DMHAHCHUJCKU PE3YyATaT HEro y
2016. ronuHmM.

CBU CEKTOpH MOCIOBaJIA Cy NPO(PUTAOMIHO Y
Ttoky 2017. rogune.



BbaHKapPCKM CEeKTOp — aAleKBaTHO KanuTasin3oBaH

Iloka3aTe/bM  aJ€KBATHOCTH KamMTajga —
BHCOKH, OCjJamame Ha jaomahe wusBope
(puHaHCHMpama cMamyje H3JI0KEHOCT OaHaka
PU3HLMMA U3 Mel)yHAPOAHOT OKPYKeHa

PerynaTtopHu kanutan y ogqHOCY Ha pU3NYHy aKTUBY, 3eMIbe
pervoHa
(2017, nocneprbym AocTynHu nogaun, y %)
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XpBaTcka
Cpbuja
Byrapcka

PymyHn
Morbcka
Typcka
Mahapcka
Anb6aHuja

MakenoHu
BuX

M3Bop: HEC n MM®: GFSR.

[TAK nomaher GaHkapcKOr c€KTOpa Ha BUCOKOM
J€ HUBOY, U3HA]] MPOCEKA PETHOHA.

Bucoko ydenthe nomahux nemo3uta y macuBU
yMamwbyje U3JIOKEHOCT OaHKapCKOT CEeKTopa
CHOJbAIIIbUM pHU3UIIAMA, Ka0 W PHUBUKY O]
MIPEKOTPAHUYHOT pa3ayKUBambA.

banke okpeHyTe TPpaAMIUOHAJIHUM KPeIAUTHO-
-1eMO3UTHIUM MOCJIOBUMA

CTpyKTypa aktuBe 6aHkapckor cektopa Peny6nuke Cpbuje
(y %)

62,4%

4,1%

19,4%

B KpeauTtu 1 noTpaxveama
['oToBUHa M cpeacTBa koA LieHTpanHe 6aHke
duHaHcujcka cpeacTea

E QOcTano

MsBop: HBC

 HakoH wuckbpyuewa e(peKTa AEBU3HOT Kypca,
KpeauTHa aKTUBHOCT Oenexu pact on /,3% y
OJTHOCY Ha MPETXOAHY TOAUHY.

* Hajsehu neo guHaHCHjCKHX CpencTaBa OJHOCU
ce Ha miacmane y XoB PC, mto cBemoun o Tome
na je OaHKApCKU CEKTOpP CKJIOH CUTYPHHUJUM
IJIacMaHUMa.



baHKapPCKUN CEeKTOP — COJZIBEHTaH, JINMKBUAAH U

EaHRapCKI/I CEKTOp OCTaje AJCKBaTHO
KalluTaJIn30BaH 4 | Yy cnyqajy H3Y3€THO
HEraTUBHUX KpPE€Takba
Kpetawe MNAK-a no ctpec-cueHapmjuma*
(y %)
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LleHTpanHa npojekuuja
YMepeHu cueHapyo € NpojeKkLmjom
Hajropwu cueHapuo ¢ npojekumjom

* MpoueHa HBC.
M3sop: HBC.

[Ipema 1eHTpadHO] TMIPOjJEKIMjH, YMEPECHOM
OJIHOCHO Hajropem cueHapujy, [IAK 6ankapckor
cektopa aoctxke BpeaHoctu 23,9%, 21,0% u
18,9%, pecniekTUBHO.

OTNOpaH Ha LOKOBe

U BHCOKOJIMKBHIAH, YaK M Y YCJI0OBHMA

CKCTPEMHOT OAJHUBA JICIO3UTA

KpeTare nokasarerba IMKBUOGHOCTU GaHKapCKOr ceKkTopa no
cTpec-cueHapujuma*

2,5
2,06

2,0

1,64

1,51
15
PerynatopHu 1.24

MWUHUMYM
1,0
0,5
0,0

[MoyeTHO cTake "Beh BuheHo" MpenuBate  Hajropu cueHapuo

pusmka

* MpoueHa HBC.
M3Bop: HBC.

[Toxa3aTesp TUKBHIHOCTH OaHKapPCKOT CEKTOpa —
y uHTepBany o 2,06, Koaumko je M3HOCHO Ha
kpajy 2017. ronune, no 1,24 y cinyyajy Hajroper
CIIEHapuja.



HebaHkapckn (PMHAHCUJCKMN CEeKTOp — cTabunaH u
npodputabunaH, c noteHunjasaoM 3a fabM pa3Boj

CexkTop OCUT'ypama je
KaNMTAJU30BaH U NpoguTaduIan

aJIeKBaTHO Ilo3uTHBHEe TeHAeHUHje 3a0esieKeHe CYy M KO/

OCTAJINX HEDAHKAPCKHUX CEKTOpa

Komb6uHoBaHu pauumo y ocurypamwby
(y %)
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Pauwo TpolwukoBa B Pauuno wreTta

MsBop: HBC.

Ha kpajy 2017. cextop ocurypama uMao je
MO3UTHBAH HETO PEe3yJTaT MOCJE ONOpe3UBamba
on 6,4 mapa quHapa.

CrpoBeneHu CTPEC-TECTOBU ceKkTopa
OCUTYypama yKa3yjy Ha HEroBy CTaOWJIHOCT U
BUCOKY KallUTAIM30BAHOCT, 4YaK y CIy4ajy
EKCTPEMHUX W MaJi0 BEPOBATHUX IIOKOBA.

YKynHa HeTto umoBuHa AMN® n nnpaekc FONDex
(y mnpa RSD) (vHaekc, 15. 11. 2006 = 1.000)
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mm— YKyrHa HeTo umoBwmHa Al (n.c.) FONDex (a.c.)

M3Bop: HBC.

Ykynna Heto uMoBuHa J[I1d-a moehana je 3a
oko 10%, na 36,2 mupa nuHapa, y3 OCTBapeH
roqutmu npuHoc FONDex-a ox 4,7%.
bunancHa akTuBa  cekTopa  (MHAHCH]CKOT
JIM3UHTa HACTaBuUJa J€ Jia pacTe, y3 MO0O0JbIIAKE
KBaJUTETA, 3axBajbyjyhu 3HAYaJHOM CMambCHy
poOJIEMaTHYHUX TOTPAKMBAKHA.



CBeobyxBaTHa ouyeHa (pMHaAHCHU]CKe CTabunHOCTH Y
2017. roamHm

IMoverak 2017. ronuue oGesnekunia KpeTama U3 IHepuon HUCKOT CHCTEMCKOT cTpeca
Mel)yHaApOIHOT OKPYyXKemha kapakTepucao je 2017. roquny

KpeTtate nokasaterba cMCTEMCKOr cTpeca
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s CYICTEMCKU PU3NK [leBn3HO TpXuMLWTE = [1nxaBHe XOB s TpXxuULTe HoBLUA
TpxuwTe kanuTana mmm— EaHKapCKN CEKTOp MehyHapoaHO okpyxere —IcC
W3Bop: HBC.

Ha mouetky 2017. ronune 3a0enexxeH HesHatHO *  Jlo kpaja 2017. roguHe HAcCTaBJBEH j& MEPUOJ
MOBUIIIEH CTPEC Ha TPXKUIITY HOBIIA U TPKHUIITY HUCKOT HHBOA CTpeca y CBHM CErMEHTHMAa
KanuTana, y HajBehoj mepu 300r mnosehaHe (hMHAHCHU]CKOT CUCTEMA.

HEW3BECHOCTH Ha Mel)yHapOIHOM TP KHUIITY.



lpernen ocepTa

KoHTpauuKIMYHU 3aIITUTHHU CJIO] KauTaJIa
3alITUTHY CJIO] KaluTasaa 3a CTPYKTYPHU CUCTEMCKH PU3UK
JlerepmuHaHTe MpoOJIEMAaTUYHUX KPEAUTA

EdekaTt npeTnocTaBku ClieHaprja MaKpOIpPYACHIM]AIHUX CTPEC-TECTOBA
Ha 3alITUTHE CJIOJ€BE KaluTaJIa

Pa3Boj fintech-a u yrunaj na dpuHaHCHjCKY CTaOMITHOCT
Hanmonanau kaptrunu cucrem DinaCard

IIporieHa epekaTa akTUBHOCTH npeaBuheHux CTpaTernujoM 3a peliaBame
poOJeMaTUIHUX KPEauTa



XBAJIA HA NMAXHHMA!



