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2 prosinac 1998 - December 1998

Upotrebom tzv. navje�æujuæih indikatora Ekonomski Institut - Zagreb i Ministarstvo financija izraðuju slo�eni prognostiŁki indeks CROLEI (CROatian Leading
Economic Indicator), prema poznatoj metodologiji ameriŁkog National Bureau of Economic Research. Ovaj indeks navje�æuje trend industrijske proizvodnje i
globalne gospodarske aktivnosti u Hrvastkoj, pri Łemu se kao referentna serija za sada koristi indeks industrijske proizvodnje. Sredinom 1997. godine izvr�ena
je cjelovita revizija metode izraŁunavanja CROLEI indeksa, �to je bitno pobolj�alo svojstva ovog prognostiŁkog alata. Meðutim od sredine ove godine revidirani
CROLEI indeks odra�ava kretanje deset najboljih navje�æujuæih pokazatelja: realizirane potrebe za radnicima u mjesecu, korisnici novŁane naknade zbog
nezaposlenosti, broj radnika na gradili�tima, broj noæenja turista - ukupno, promet u trgovini na malo, zalihe u trgovini na malo, nekonsolidirani prihodi
dr�avnog, �upanijskih i opæinskih proraŁuna, masa neto plaæa - ukupno, ukupna likvidna sredstva M4, plasmani. Razlog izbacivanju dviju serija je prestanak
statistiŁkog praæenja uslijed izmjene metodologije.

CROLEI (Croatian Leading Economic Indicator), the composite index aimed at forecasting global economic activity is a joint product of Institute of Economics-
Zagreb and the Croatian Ministry of Finance. CROLEI is computed according to National Bureau of Economic Research methodology, using the index of industrial
production as referent data. The overhaul revision of the CROLEI calculation method was done in Summer 1997 with the aim of improving the characteristics of
this prognostic tool. However, since June 1998 revised CROLEI reflects the tendencies of the best ten leading indicators, which are the following: Realized job
vacancies in the month, Number of unemployment compensation beneficiaries, Workers on building-sites, Nights spent by tourists - total, Retail turnover, Retail
stocks, Unconsolidated revenues of central and local budgets, Net wage bill' - total, Broadest money, M4, Domestic credit. The reason for eliminating two
previous indicators is the change in the statistical methodology.

CROLEI - NAVJE�˘UJU˘I POKAZATELJ INDUSTRIJSKE PROIZVODNJE

Posljednjih nekoliko mjeseci opservacije CROLEI indeksa ne nude razloge za optimizam u pogledu pona�anja referentne serije
u nadolazeæoj 1999. godini. Intervalni pad indeksa vidljiv je u razdoblju lipanj-listopad 1998. godine, �to se mo�e smatrati
jasnim upozorenjem na moguæu stagnaciju industrijske proizvodnje i ukupne ekonomske aktivnosti u prvim mjesecima 1999.
godine. Indikativno je to �to su ovo prvi jasni negativni znaci kretanja ekonomske aktivnosti u posljednjih nekoliko godina.
Meðugodi�nji desezonirani rast industrijske proizvodnje u prvih deset mjeseci iznosi 5,61%, dok su zalihe gotovih proizvoda
istovremeno poveæane za 2,1% u usporedbi s istim razdobljem pro�le godine, �to samo odra�ava smanjenu potra�nju za
domaæim proizvodima.

CROLEI - LEADING INDICATOR OF INDUSTRIAL PRODUCTION

Last several months' observations of the CROLEI index do not offer reasons for optimistic expectations on referent series in the coming 1999
year. Interval decline of CROLEI index in the period June-October 1998 can be taken as a clear warning on possible stagnation of industrial
production and whole economic activity in the first months of the year 1999. It is very indicative that this is the first clear negative sign on
economic activity movement in the last several years.
The annual seasonally adjusted growth of industrial production for ten months was 5,61%, while stocks of finished industrial products grew by
2,1% as compared with the same period last year, indicating lower demand for domestic products.
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OSNOVNI MAKROEKONOMSKI POKAZATELJI HRVATSKOG GOSPODARSTVA
BASIC MACROECONOMIC INDICATORS OF CROATIAN ECONOMY
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* revizija DZS / revision by CBS

** procjena Ministarstva financija / Ministry of Finance estimate

*** rezultat prve faze revizije - preliminarno / results of the first stage of revision - preliminary

1- Efekt Londonskog kluba ukljuŁen u cijelom razdoblju. Novonastale promjene rezultat su usklaðivanja s BOP
London Club effect included in the whole period. New changes are result of adjustments with BOP

2- Podatak DZS-a iz Ankete o radnoj snazi / CBS data from Labor Force Survey

1995 1996 1997 1998

BDP, tekuæe cijene (mil. HRK)*

Stopa rasta BDP-a, u %

BDP, tekuæe cijene (mil. HRK)**

Cijene na malo, prosjek, %

ProizvoðaŁke cijene, prosjek, %

Tro�kovi �ivota, prosjek, %

TeŁaj HRK / USD, prosjek

Vanjskotrgovinska bilanca (mil. USD) ***

Tekuæi raŁun platne bilance (mil. USD) ***

Devizne rezerve HNB, krajem razdoblja (mil. USD)

Eskontna stopa HNB, u %, na godi�njoj razini

Ukupni vanjski dug, mil. USD

Unutarnji javni dug, mil. HRK

Manjak/vi�ak - konsolidirana sredi�nja dr�ava, mil. HRK

Stopa nezaposlenosti, % ukupne radne snage

Stopa anketne nezaposlenosti, %

FiziŁki obujam industrijske proizvodnje, stopa rasta u %

ProsjeŁna mjeseŁna neto plaæa, stopa rasta u %

ProsjeŁna mjeseŁna bruto plaæa, stopa rasta u %

ProsjeŁna mjeseŁna mirovina, stopa rasta u %

Noæenja turista, stopa rasta u %

GDP, current prices (mil. HRK)*

GDP growth rate, in %

GDP, current prices (mil. HRK)**

Retail prices, period average, %

Producer's prices, period average, %

Cost of living, period average, %

Exchange rate HRK / USD, period average

Trade Balance (mil. USD) ***

Current Account Balance (mil. USD) ***

International reserves of CNB, end of period (mil. USD)

CNB discount rate, in %, on yearly basis

Total outstanding external debt, mil. USD

Internal public debt, mil. HRK

Deficit/Surplus - Consolidated central government, mill. HRK

Unemployment rate, % of labour force

Unemployment rate - ILO comparable, %

Total volume of industrial production, growth rate as %

Average monthly net wages and salaries, growth rate as %

Average monthly gross wages and salaries, growth rate as %

Average monthly pension, growth rate as %

Nights spent by tourists, growth rate as %

(I-XI 1998)

(XI 1998)

(I-VI 1997)

(I-X 1998)

(I-X 1998)

(X 1998)

(I-X 1998)

(I-VI 1998)

(IX 1998)
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1

1

2

2

Izvor: Dr�avni zavod za statistiku, Hrvatska narodna banka, Ministarstvo financija
Source. Central Bureau of Statistics, Croatian National Bank, Ministry of Finance

16,20 11,64
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MAKROEKONOMSKA KRETANJA
- Industrijska proizvodnja i izvoz -

Kretanje fiziŁkog obujma industrijske proizvodnje iz prvog
polugodi�ta ove godine, koje je najavljivalo moguæi godi�nji
rast za vi�e od 6%, nakon pada u listopadu i studenom
pokazuje da æe taj rast ove godine biti ispod 5%. Nakon skoro
trogodi�njeg neprestanog rasta, krivulja trenda industrijske
proizvodnje ima negativan nagib. Stopa rasta fiziŁkog
obujma industrijske proizvodnje u razdoblju od sijeŁnja do
studenog ove godine u odnosu na isto pro�logodi�nje
razdoblje iznosi 4,7%, odnosno 4,8% desezonirano. U
razmatranje ovakvog kretanja industrijske proizvodnje treba
ukljuŁiti pokazatelje potra�nje za industrijskim proizvodima,
kao i zalihe industrijskih proizvoda. Ukupan izvoz roba,
odnosno strana potra�nja za domaæim proizvodima, izra�en
u ameriŁkim dolarima porastao je u prvih deset mjeseci
9,5%. Analiza izvoza po industrijskim granama ukazuje na
Łinjenicu da se samo nekolicina industrijskih grana uspijeva
odr�ati na meðunarodnom tr�i�tu dok veæina drugih gubi
utrku i zadnjih mjeseci bilje�i pad izvoza. Indeks ukupnog
prometa u trgovini na malo, kao pokazatelj domaæe
potra�nje, do listopada bilje�i meðugodi�nji nominalni
porast od 8,3%, iako veæ od srpnja ove godine dolazi do
usporavanja rasta. Zalihe gotovih proizvoda su, meðutim, u
navedenom razdoblju porasle za 2,1%, �to takoðer ukazuje
na smanjenu potra�nju za domaæim proizvodima i u
sljedeæem koraku uzrokuje smanjenje proizvodnje.
Analizirajuæi rast industrijske proizvodnje po djelatnostima
vidimo da najveæi rast i dalje pokazuje opskrba elektriŁnom
energijom, plinom i vodom. Ova gospodarska djelatnost
porasla je u jedanaest mjeseci ove godine u odnosu na isto
razdoblje pro�le godine za 7,3%. Izvoz ove gospodarske
grane, u USD, u prvih deset mjeseci ove godine poveæan je
1,2%, dok u kunskom izrazu taj rast iznosi 7,8%. Rudarstvo i
vaðenje je u razdoblju od sijeŁnja do studenog ove godine
zabilje�ilo pad industrijske proizvodnje od 1,7% u odnosu na
isto pro�logodi�nje razdoblje. Izvoz ove vrste proizvoda u
prvih je deset mjeseci ove godine smanjen za 70,2%, a
istodobno je zaliha navedenih proizvoda porasla 19,9%.
PreraðivaŁka industrija, koja ima najveæi udio u strukturi
industrijske proizvodnje (84,94%), na meðugodi�njoj razini
bilje�i rast od 4,5%. Izvoz preraðivaŁke industrije u USD
porastao je do listopada ove godine za 10,7%, dok taj porast
izra�en u kunama iznosi 15,5%. Dok je u dolarskom iznosu
rast izvoza zabilje�en u brodogradnji, proizvodnji strojeva i
ureðaja i jo� Łetiri odjeljka preraðivaŁke industrije, na
deprecijaciji kune naspram dolara porast izvoza zabilje�ilo je
14 od 22 odjeljka preraðivaŁke industrije. Najveæi
meðugodi�nji porast proizvodnje ostvarila je proizvodnja
brodova i to 20,6%. Proizvodnja metala porasla je 19,6% i
iskljuŁivo je orjentirana na domaæe tr�i�te (promet takvom
vrstom proizvoda do listopada je porastao 10,4%, dok je
izvoz smanjen preko 2%). Isti je sluŁaj s proizvodnjom
elektriŁnih strojeva i aparata koja je porasla 16,4%.
Proizvodnja hrane i piæa, koja u ukupnoj strukturi
industrijske proizvodnje sudjeluje s 20,15%, porasla je 4,2%,
ali u posljednjih nekoliko mjeseci bilje�i mjeseŁni pad
proizvodnje. Izvoz prehrambenih proizvoda u USD smanjen
je za 4,1%, a zaliha se ovih proizvoda poveæala 8,7%, te je
moguæe oŁekivati daljnji pad proizvodnje dok se ponovno ne
poveæa potra�nja za ovim proizvodima. Zanimljivo je da je
proizvodnja u tiskarskoj i izdavaŁkoj djelatnosti porasla
12,7% i to najveæim dijelom kao rezultat porasta izvoza od
95,5%. Porast proizvodnje bilje�e jo� proizvodnja
nemetalnih mineralnih proizvoda, strojeva i ureðaja,
proizvodnja tekstila, gume i plastike, te prerada i proizvodnja
celuloze i papira. Iako do listopada najveæi pad indeksa
industrijske proizvodnje bilje�e proizvodnja RTV i
telekomunikacijskih aparata (19,1%) i proizvodnja motornih
vozila i prikolica (12,4%), njihov je izvoz u istom razdoblju
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Rudarstvo i vaðenje
Mining and quarrying

PreraðivaŁka industrija
Manufacturing

Proizvodnja kemikalija i kemijskih proizvoda
Manufacture of chemicals and chemical products

Opskrba elektriŁnom energijom, plinom i vodom
Electricity, gas and water supply

Proizvodnja hrane i piæa
Manufacture of food products and beverages

IzdavaŁka i tiskarska djelatnost
Publishing and printing

Proizvodnja proizvoda od metala
Manufacture of fabricated metal products

Proizvodnja odjeæe
Manufacture of wearing apparel

Proizvodnja ostalih nemetalnih mineralnih proizvoda
Manufacture of other non-metalic mineral products

Proizvodnja ostalih prometnih sredstava
Manufacture of other transport equipment

Proizvodnja namje�taja
Manufacture of furniture

98,3

Industrijska proizvodnja

I-XI 1998 / I-XI 1997
Industrial production

107,3

104,5

104,2

97,3

112,7

110,3

99,9

115,3

120,6

94,8

119,9 29,8

Zalihe gotovih proizvoda

I-X 1998 / I-X 1997
Stocks of finished goods

Izvoz roba (u USD)

I-X 1998 / I-X 1997
Exports of goods (USD)

- 101,2

101,6 110,7

108,7 95,9

111,9 95,1

123,8

104,0

90,3

162,1

80,6

92,3

195,5

104,6

99,2

96,8

333,6

85,2

Kretanje industrijske proizvodnje, zaliha i izvoza
Industrial production, stocks of finished goods and exports

Izvor: DZS
Source: CBS
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Łak i u dolarskom iznosu porastao 23,6% i 11,8%, �to govori u prilog da æe
proizvodnja ovih proizvoda u narednom razdoblju rasti.
Bez rasta industrijske proizvodnje ne mo�e se oŁekivati rast gospodarske
aktivnosti i zaposlenosti. OŁito je, meðutim, da je do�lo do usporavanja
industrijskog rasta koje nije rezultat samo svjetske recesije, nego problema
hrvatskog gospodarstva u vidu sporog restrukturiranja, nelikvidnosti i visokih
kamatnih stopa bankarskog sektora. Hrvatska industrija kao industrija male,
otvorene ekonomije svoj rast treba tra�iti u poveæanju izvoza, a to æe moæi postiæi
jedino poveæanjem cjenovne i kvalitativne efikasnosti, koje je kvalitetnija mjera
od pritisaka na devalvaciju kune.



Source: Central Bureau of Statistics

MACROECONOMIC HIGHLIGHTS

- Industrial production and exports -

A total volume of industrial production after indicating possible
growth for more then 6%, after a decline in October and
November shows growth rate under 5%. After almost tree years
of constant growth the trend cycle curve of industrial production
has negative slope. Growth rate for period January-November
compared to the same period last year was 4.7% or seasonally
adjusted 4.8%. Indicators of demand for industrial products and
stocks of industrial products should be included into the
observation. Total exports of goods, or foreign demand for
domestic products, in US$ increased in ten months by 9.5%.
Observing the exports by manufacturing sectors in US$ it is
visible that only a few sectors are competitive on international
market while the majority loosing the market and in the last few
months has a decline in exports. Total retail turnover index, as an
indicator of domestic demand, has increased by October in
nominal terms by 8.3% despite the fact that there was an
important slowdown in growth since August. Stock of finished
products in the observed period increased by 2.1%, which also
indicates decline in demand for domestic products, and in the
next step is influencing the production decline.

The highest increase among industrial sectors shows electricity,
gas and water supply sector by 7.3%. Its exports in US$ in the
first ten months compared to the same period last year increased
by 1.2% or 7.8% in kuna terms. Mining and quarrying in
January-November period has a 1.7% decline in industrial
production, decline in exports of 70.2% and at the same time
stocks increased by 19.9%.

Manufacturing industry, with the highest share in the industrial
structure (84.94%), has increased by 4.5% on the annual level.
Exports of manufacturing in US$ increased by 10.7% or 15.5%
in kuna terms. While exports in US$ increased in shipbuilding,
manufacture of machinery and equipment and in the four more
sectors of manufacturing industry, due to depreciation of HRK
against US$ 14 out of 22 sectors observed the growth of exports.
Highest annual increase in production achieved shipbuilding by
20.6%. The production of basic metals increased by 19.6% and
is mostly oriented towards domestic market (exports of metal
declined by 2.9%, while the trade of this products on domestic
market increased by 10.4%). The same case is with manufacture
of electrical machinery and apparatus that increased by 16.4%.
Manufacture of food products and beverages, with 20.15 share
in total industrial production, increased by 4.2%, but have a
monthly decline in the last few months. Exports of food products
in US$ terms have declined by 4.1% and stocks increased by
8.7%, so further decline in production can be expected until
demand for these products increases. It is interesting that
production in publishing and printing sector increased by 12.7%
as a result of increased exports by 95.5%. Increase in production
has also been observed in manufacture of other non-metallic
mineral products, machinery and equipment, manufacture of
textiles, rubber and plastic products and manufacture of pulp
and paper products. Despite the fact that the highest decline in
production registered manufacture of radio, television and
communication equipment (19.1%) and production of motor
vehicles and trailers (12.4%), their exports in the same period in
US$ terms increased by 23.6% and 11.8%, respectively.
Increase in exports will probably initiate further growth in
production of these products.

Without growing industrial production it is impossible to expect
growth of economic activity and employment. It is obvious,
however, that recently there has been a slowdown in industrial
growth that is not only a result of the world recession but also of
the problems incorporated in Croatian economy, such as slow
restructuring, insolvency and high interest rates. Croatian
industry as an industry of small, open economy, should
accomplish its growth through increased exports and that is
achievable only with improving a quality and price efficiency.
Improved efficiency is much more qualitative measure than is
the devaluation of HRK.
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OSTVARENJE PRORA¨UNADR�AVNOG
OUTTURN OF CENTRAL GOVERNMENTBUDGETARY

Nominalne vrijednosti u 000 HRK
Nominal values in 000 HRK

Rebalans proraŁuna

Ostvarenje

OstvarenjeOstvarenje Ostvarenje Ostvarenje

Udio u proraŁunu [%]

Revised budget

Outturn

OutturnOutturn Outturn Outturn

Share in budget [%]

1998

I-XI/1998

I-XI/1997I-XI/1998 XI/1998 I-XI/1998

Ukupni prihodi i potpore
Total revenue and grants

Ukupni prihodi
Total revenue

Tekuæi prihodi
Current revenue

Porezni prihodi
Tax revenue

Porezi na dohodak
Taxes on individual income

Porez na dobit
Taxes on profits

Porezi na promet nekretnina
Taxes on real estate transactions

Porezi na promet dobara i usluga

Porez na dodanu vrijednost

General sales taxes

Value added tax

Tro�arine
Excises'

Porezi na meðunarodnu trgovinu*
Taxes on international trade*

Ostali porezi
Other taxes

Neporezni prihodi
Nontax revenue

Prihodi od kapitala
Capital revenue

Potpore
Grants

Ukupni rashodi i posudbe
umanjene za otplate

Total expenditure and lending
minus repayments

Ukupni rashodi
Total expenditure

Tekuæi rashodi
Current expenditure

Ostale kupovine dobara i usluga

Plaæe i doprinosi poslodavaca

Other purchases of goods and services

Wages and employer contributions

Plaæanje kamata
Interest payments

Subvencije i ostali tekuæi transferi
Subsidies and other current transfers

Kapitalni rashodi
Capital expenditure

Posudbe umanjene za otplate
Lending minus repayments

Vi�ak na tekuæim raŁunima bez dotacija
Current account surplus without grants

Ukupni manjak/vi�ak
Overall deficit/surplus

Ukupno financiranje

Strano financiranje

Domaæe financiranje

* ukljuŁene i tro�arine na uvoz automobila / excises on cars' imports included

Total financing

Abroad financing

Domestic financing

Source: Ministry of Finance
Izvor: Ministarstvo financija

40 049 951 3 250 83944 596 194

40 049 951 3 250 83944 596 194

38 478 906 3 216 20142 277 008

36 486 972 3 000 25940 039 486

4 408 538 448 2344 675 588

2 236 453 196 4291 913 256

242 424 22 618235 865

1 942 942 30 359

18 512 844 1 542 870

1 890 000

20 102 095

5 245 994 426 4026 302 128

3 870 975 331 6174 889 165

26,802 1 73031 389

1 991 934 215 9422 237 522

1 571 045 34 6382 319 186

0 00

38 347 266 3 202 09644 596 194

37 046 219 3 185 69942 934 807

31 723 919 2 599 89635 680 426

9 036 291 473 774

11 635 064 1 156 530

9 876 867

12 903 477

1 843 480 54 1852 559 250

9 209 084 915 40710 340 832

5 322 300 585 8037 254 381

1 301 047 16 3971 661 387

6 754 987 616 3056 596 582

1 702 685 48 7430 - 4,27

- 1 702 685 - 48 743

- 297 734 - 100 312

- 1 404 951 52 069

0 - 4,27

2 292 147

- 2 292 147

132,0489,81

132,0489,81

128,4991,02

129,2591,13

121,2394,29

139,09116,89

119,07102,78

102,80 14,14

92,09 ...

107,6083,24

93,5779,17

104,4785,39

115,9989,02

409,4267,74

0,000,00

121,8485,99

119,9686,28

117,7388,91

106,16

117,67

91,49

90,17

116,7172,03

132,1789,06

135,2673,37

219,7278,31

102,40 225,08
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KONVENCIONALNI UKUPNI MANJAK/VI�AK SREDI�NJE DR�AVE (’000 HRK)

PRIMARNI MANJAK/VI�AK SREDI�NJE DR�AVE (000 HRK)

(ukupni prihodi i potpore minus ukupni rashodi i posudbe umanjeni za otplate)

(ukupni manjak/vi�ak plus plaæanja kamata)

CONVENTIONAL OVERALL CENTRAL GOV'T DEFICIT/SURPLUS ('000 HRK)

PRIMARY CENTRAL GOV'T DEFICIT/SURPLUS (000 HRK)

(total revenue and grants minus total expenditures and lending minus repayments)

(overall deficit/surplus plus interest payments)

Ukupni prihodi i

Ukupni manjak/vi�ak

Ukupni rashodi i posudbe

Plaæanje kamata *

Ukupni

Primarni manjak/vi�ak

potpore umanjeni za otplate manjak/vi�ak

Total revenue and grants

Overall deficit/surplus

Total expenditures and

Interest payments *

Overall

Primary deficit/surplus

lending minus repayments deficit/suficit

XI/97

XII

I/98

II

III

IV

V

VI

VII

VIII

IX

X

XI

XI/97

XII

I/98

II

III

IV

V

VI

VII

VIII

IX

X

X

2 867 939,00

3 514 457,00

2 921 741,00

3 634 169,00

3 543 496,00

3 741 639,00

4 668 968,60

3 672 563,00

3 884 665,31

3 532 554,00

3 501 988,00

3 697 329,00

3 250 839,00

-44 578,00

-18 159,00

53 019,00

319 333,00

227 341,00

-97 754,00

677 294,50

156 747,00

-238 835,69

280 880,00

-184 042,40

459 959,00

48 742,80

2 912 517,00

3 532 616,00

2 868 722,00

3 314 836,00

3 316 155,00

3 839 393,00

3 991 674,10

3 515 816,00

4 123 501,00

3 251 674,00

3 686 030,40

3 237 370,40

3 202 096,20

-6 639,00

157 484,00

453 111,00

238 355,00

92 866,00

104 270,00

189 360,00

60 285,00

377 349,00

72 964,00

173 160,00

27 575,00

54 185,00

-44 578,00

-18 159,00

53 019,00

319 333,00

227 341,00

-97 754,00

677 294,50

156 747,00

-238 835,69

280 880,00

-184 042,40

459 959,00

48 742,80

-51 217,00

139 325,00

506 130,00

557 688,00

320 207,00

6 516,00

866 654,50

217 032,00

138 513,31

353 844,00

-10 882,40

487 534,00

102 927,80

TEKU˘I MANJAK/VI�AK SREDI�NJE DR�AVE (000 HRK)
(tekuæi prihodi minus tekuæi rashodi)

CURRENT CENTRAL GOVERNMENT DEFICIT/SURPLUS (000 HRK)
(current revenue minus current expenditures)

Tekuæi prihodi Tekuæi rashodi Tekuæi manjak/vi�ak

Current revenue Current expenditure Current deficit/surplus

XI/97

XII

I/98

II

III

IV

V

VI

VII

VIII

IX

X

XI

2 815 740,00

3 437 048,00

2 881 735,00

3 582 020,00

3 506 303,00

3 687 209,00

3 756 990,60

3 508 855,00

3 706 578,31

3 494 894,00

3 471 484,00

3 666 637,00

3 216 201,00

2 396 132,00

2 632 996,00

2 641 944,00

3 054 044,00

2 942 665,00

3 351 749,00

3 260 045,50

2 792 731,00

2 747 179,00

2 619 757,00

2 982 537,40

2 731 373,00

2 599 896,20

419 608,00

804 052,00

239 791,00

527 976,00

563 638,00

335 460,00

496 945,10

716 124,00

959 399,31

875 137,00

488 946,60

935 263,00

616 304,80

Izvor: Ministarstvo financija Source: Ministry of Finance

RAZLI¨ITE MJERE MANJKA/VI�KA SREDI�NJEG DR�AVNOG PRORA¨UNA
MEASURES OF CENTRAL GOVERNMENT BUDGET DEFICIT/SURPLUS

* U razdoblju sijeŁanj-studeni 1997. su kamate na staru deviznu �tednju manje nego u prethodnom razdoblju, jer je do�lo do preknji�avanja stavke na kamate za obveznice iz 1993. i na poziciju
otplata glavnice obveznica iz 1993.

* In the period January-November 97 the interest payments on frozen foreign exchange deposits are lower than in the previous period due to the reregistration of this item to the interest payments on bonds from 1993 and to the amortization
of principal on bonds from 1993.
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OSTVARENJE DR�AVNOG PRORA¨UNA OD
SIJE¨NJA DO STUDENOG 1998. GODINE

U promatranom razdoblju tekuæe godine ukupni prihodi
dr�avnog proraŁuna iznosili su 40 049,9 milijuna kuna ili
89,81% planiranog iznosa. PodbaŁaje u ostvarenju
bilje�imo kod sljedeæih prihodnih stavki: tro�arina
(ostvarenje od samo 83,24% plana), carinskih prihoda
(78,35%), prihoda od dividendi (25,11%), te prihoda od
privatizacije s ostvarenjem od samo 63,43% od
planiranog. Prihodi od poreza na dodanu vrijednost u
promatranom su razdoblju iznosili 18 512,8 milijuna
kuna, �to je 92,09% iznosa planiranog revidiranim
proraŁunom. U studenom su, meðutim, prihodi od PDV-
a iznosili tek 1 542,8 milijuna kuna, �to je oko 300
milijuna kuna manje od planiranog iznosa. U
posljednjem mjesecu ove godine se zbog predstojeæih
blagdana i oŁekivane poveæane potro�nje predviðaju
ipak znatno veæi prihodi od ovog poreza. Od ostalih
prihoda proraŁuna potrebno je istaæi porez na dobit koji
je do kraja studenog prema�io bud�etirani iznos za
16,89%, a prema dosada�njem kretanju prebaŁaj od
planiranog prihoda oŁekuje se i kod poreza na dohodak
koji trenutno ima ostvarenje od 94,29% plana.
Ukupni rashodi dr�avnog proraŁuna u promatranom su
razdoblju iznosili 38 347,2 milijuna kuna, odnosno
85,99% planiranih rashoda. U odnosu na isto razdoblje
pro�le godine ukupni rashodi i neto posudbe veæe su za
21,84%. Najveæi meðugodi�nji porast kod rashodnih
stavki bilje�imo kod kapitalnih rashoda (35,26%),
subvencija i tekuæih transfera (32,17%), te kod plaæa i
doprinosa poslodavaca (17,67%). Usprkos najveæem
meðugodi�njem rastu izvr�enje kapitalnih rashoda u
promatranom razdoblju iznosi tek oko 73,04%, dok
istovremeno rashodi za subvencije bilje�e ostvarenje od
91,8% planiranih iznosa, a transferi ostalim razinama
dr�ave 91,7%. Veæ u mjesecu studenom je zbog
likvidnosnih problema Mirovinskog fonda transferirano
oko 44 milijuna kuna vi�e od planiranog za isplatu
mirovina. Problemi dvaju fondova socijalnog osiguranja
vr�e sve veæi pritisak na financije proraŁuna sredi�nje
dr�ave, te je Łak i ukupni vi�ak sredi�njeg proraŁuna od
1 702,6 milijuna kuna nedovoljan za pokrivanje
nagomilanih obveza. Do kraja godine za dr�avni
proraŁun predstoje novi znaŁajni izdaci kao �to su
bo�iænice i djeŁji dar za Sv. Nikolu u iznosu od oko 270
milijuna kuna, te otplate stranih dugova u iznosu od oko
650 milijuna kuna.
Za 1999. godinu Vlada Republike Hrvatske predla�e
uravnote�eni proraŁun. Veliki znaŁaj se u novom
proraŁunu pridaje socijalnoj komponenti, odnosno
transferima izvanproraŁunskim fondovima koji bi u
1999. godini trebali iznositi preko 8,2 milijarde kuna, te
novim mjerama subvencioniranja u poljoprivredi, a za
koje je planirano 28,6% vi�e sredstava nego u 1998.
godini. Ipak, najva�nija je karakteristika prijedloga
dr�avnog proraŁuna za 1999. godinu znaŁajno
nominalno smanjenje izdataka za obranu (za vojsku
18,9% manje i policiju 2,7% manje nego u 1998. godini),
a u korist izdataka za obrazovanje, kulturu, znanost te
pravni sustav. Ostvarenje uravnote�enog prijedloga
proraŁuna za sljedeæu godinu, u uvjetima smanjenih
moguænosti zadu�ivanja na vrlo nesigurnom
meðunarodnom financijskom tr�i�tu i neizvjesnosti oko
prihoda od kapitala, bit æe u najveæoj mjeri uvjetovano
znaŁajnom �tednjom i racionalizacijom tro�enja
sredstava sredi�njeg proraŁuna.
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CENTRAL BUDGET OUTTURN

IN JANUARY TO NOVEMBER 1998

In the observed period of eleven months of the current
year the central budget revenue amounted to
40 049.9 million of HRK or 89.81% of the planned
value. The lowest outturns have excises (83.24%),
customs duties (78.35%), dividends (25.11%) and
revenue from privatisation with outturn of 63.43% of
the plan. Revenue from the value-added tax in the
observed period amounted to 18 512.8 million of HRK
or 92.09% of the revised budget value. In November,
however, only 1 542.8 million of HRK or 300 million of
HRK less VAT revenue was raised then it was planned.
In the last month due to the coming holidays and
expected higher consumption expected revenue from
VAT is much higher. Among other budgetary central
government revenues is necessary to point out profit
tax revenue with 16.89% better outturn by November
than was planned; the overshooting is also expected
with tax on individual income.

Total expenditure in the observed period amounted to
38 347.2 million of HRK or 85.99% of the plan.
Compared to the same period last year total
expenditure and net lending increased by 21.84%. The
highest increase among revenue items on the annual
level is visible with capital expenditure (35.26%),
subsidies and current transfers (32.17%) and wages
and employer contributions (17.67%). Despite the
highest annual growth, the outturn of capital
expenditures amounted to only 73.04% of the plan,
while at the same time subsidies amounted to 91.8%
and transfers to other levels of national government to
91.7%. Due to liquidity problems central budget
transferred to pension fund 44 million of HRK more
than it was planned. Problems of the two social
security funds put a large pressure on the central
budget and even the overall surplus of 1 702.6 millions
of HRK is insufficient for payment of existing liabilities.
By the end of the year there will be some extra
expenditure items in front of the budget like Xmas
bonuses and children's gift for St. Nicholas at the
amount of 270 million of HRK and amortisation of
foreign debt at the amount of 650 million of HRK.

For year 1999 Croatian Government proposed
balanced budget, with strong social component. Only
transfers to extrabudgetary funds will amount more
than 8.2 billion of HRK as compared to 4.9 billion in
1998. However, the most important characteristic of
the new budget proposal is a nominal decline in
military expenditures (for the army 18.9% decline and
for police 2.7% decline) in favour of the education,
culture, science and legal system. The outturn of the
balanced budget proposal for the following fiscal year
in the conditions of unfavourable international capital
market and uncertain capital revenue will be
determined by significant central budget's savings as
well as by restrictive and rational spending of the tax
payers' money.
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Izvor: Ministarstvo financija
Source: Ministry of Finance

ZBIRNA TABELA:
FOND MIROVINSKOG I

INVALIDSKOG OSIGURANJA
HRVATSKI ZAVOD ZA

ZDRAVSTVENO OSIGURANJE FOND ZA ZAPO�LJAVANJE SREDSTVA DOPLATKA ZA DJECU
JAVNO PODUZE˘E
"HRVATSKE VODE"

SUMMARY TABLE OF: THE PENSION FUND OPERATIONS THE HEALTH INSURANCE FUND OPERATIONS THE EMPLOYMENT FUND OPERATIONS THE CHILD BENEFIT FUND OPERATIONS THE PUBLIC WATER MANAGEMENT FUND

OstvarenjeNovi plan OstvarenjeNovi plan OstvarenjeNovi plan OstvarenjeNovi plan OstvarenjeNovi plan
(’000 HRK)

I-X/19981998 I-X/19981998 I-X/19981998 I-X/19981998 I-X/19981998

Ukupni prihodi i dotacije
Total revenue and grants

Ukupni prihodi
Total revenue

Tekuæi prihodi
Current revenue

Porezni prihodi
Tax

Neporezni prihodi
Nontax

Prihodi od kapitala
Capital revenue

Dotacije
Grants

Ukupni rashodi i posudbe
umanjeni za otplate

Total expenditure and lending
minus repayments

Ukupni rashodi
Total expenditure

Tekuæi rashodi
Current expenditure

Kapitalni rashodi
Capital expenditure

Posudbe umanjene za otplate
Lending minus repayments

Vi�ak na tekuæim raŁunima
bez dotacija

Current account surplus
without grants

Bruto investicije u fiksni kapital
Gross fixed capital formation

Ukupni manjak/vi�ak
Overall deficit/surplus

Ukupno financiranje
Total financing

Strano financiranje
Abroad

Domaæe financiranje
Domestic

15 302 296 13 087 167 10 970 476 9 578 087 986 837 738 664 1 122 000 893 470 1 212 885 1 065 368

12 030 383 10 231 714 9 456 985 8 217 112 785 837 695 632 522 000 549 470 905 000 828 213

11 679 903 9 845 359 9 456 365 8 141 093 785 837 695 632 522 000 549 470 904 700 827 931

11 490 729 9 736 584 9 278 685 8 025 944 780 837 684 912 520 000 548 347 110 000 124 589

189 174 108 775 177 680 115 149 5 000 10 720 2 000 1 123 794 700 703 342

350 480 386 355 620 76 019 0 0 0 0 300 282

3 271 913 2 855 453 1 513 491 1 360 975 201 000 43 032 600 000 344 000 307 885 237 155

15 302 296 13 475 252 10 967 012 9 595 991 986 837 565 235 1 122 000 856 407 1 379 285 1 187 338

15 302 296 13 475 252 10 967 012 9 595 991 986 837 565 235 1 122 000 856 407 1 379 285 1 187 338

15 276 147 13 445 138 10 735 754 9 474 052 958 941 549 872 1 122 000 856 407 640 000 572 565

26 149 30 114 231 258 121 939 27 896 15 363 0 0 739 285 614 773

0 0 0 0 0 0 0 0 0 0

- 3 596 244 - 3 599 779 - 1 279 389 - 1 332 959 - 173 104 145 760 - 600 000 - 306 937 264 700 255 366

- 324 331 - 356 241 230 638 45 920 27 896 15 363 0 0 363 985 354 218

0 - 388 085 3 464 - 17 904 0 173 429 0 37 063 - 166 400 - 121 970

0 388 085 - 3 464 17 904 0 - 173 429 0 - 37 063 166 400 121 970

0 0 - 3 464 29 160 0 0 0 0 34 800 34 776

0 388 085 0 - 11 256 0 - 173 429 0 - 37 063 131 600 87 194

OutturnNew plan OutturnNew plan OutturnNew plan OutturnNew plan OutturnNew plan

OSTVARENJE IZVANPRORA¨UNSKIH FONDOVA

OUTTURN OF EXTRABUDGETARY FUNDS
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KONSOLIDIRANA SREDI�NJA DR�AVA

CONSOLIDATED CENTRAL GOVERNMENT

Nominalne vrijednosti u 000 HRK
Nominal values in 000 HRK Udio u planu [%]

Share in plan [%]

Ukupni prihodi i dotacije
Total revenue and grants

Dr�avni proraŁun

Dr�avni proraŁun

Budgetary central government

Budgetary central government

Izvan proraŁunski fondovi

Izvan proraŁunski fondovi

Extrabudgetary funds

Extrabudgetary funds

Fond mirovinskog i invalidskog osiguranja

Fond mirovinskog i invalidskog osiguranja

1.

1.

Pension fund

Pension fund

Hrvatski zavod za zdravstveno osiguranje

Hrvatski zavod za zdravstveno osiguranje

2.

2.

Health insurance fund

Health insurance fund

Fond za zapo�ljavanje

Fond za zapo�ljavanje

3.

3.

Employment fund

Employment fund

Sredstva doplatka za djecu

Sredstva doplatka za djecu

4.

4.

Child benefit fund

Child benefit fund

"Hrvatske vode"

"Hrvatske vode"

5.

5.

Public water management fund

Public water management fund

Ukupni rashodi i posudbe umanjene za otplate
Total expenditure and lending minus repayments

Domaæe financiranje

Strano financiranje

Ukupno financiranje

Ukupni manjak/vi�ak

Domestic

Aboard

Total financing

Overall deficit/surplus

Source: Ministry of Finance
Izvor: Ministarstvo financija

Ostvarenje
Outturn

1997

OstvarenjePlan
OutturnPlan

I-X/1998

I-X/1998

1998

53 345 263 64 890 389 54 434 253

33 846 123 44 596 194 36 799 112

29 409 442 36 353 295 28 543 286

19 499 140 20 294 195 17 635 141

25 522 493 28 650 630 24 543 895

11 022 237 10 351 985 8 921 069

13 795 119 15 083 396 13 096 897

5 824 150 7 874 652 6 750 909

8 742 813 10 215 712 8 946 718

638 330 657 558 594 486

714 077 861 937 466 442

976 695 505 000 540 464

1 003 702 1 122 000 856 407

1 037 728 905 000 828 213

1 266 782 1 367 585 1 177 431

54 931 935 65 003 925 53 087 181

- 1 525 047 - 1 214 086- 2 209 947

3 111 719 - 132 9862 323 483

1 586 672 113 536 - 1 347 072

- 1 586 672 - 113 536 1 347 072

83,89

85,52

78,52

86,90

85,67

86,18

86,83

85,73

87,58

90,41

54,12

107,02

76,33

91,52

86,10

81,67
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STANJE DUGA U ’000 HRK (30. STUDENI 1998)
DEBT STOCK IN '000 HRK (30 NOVEMBER 1998)

UNUTARNJI DUG REPUBLIKE HRVATSKE
DOMESTIC DEBT OF THE REPUBLIC OF CROATIA

Dug po osnovi: Iznos: Dospijeæe: Kamata:
Debt item: Stock: Maturity: Interest rate:

Stara devizna �tednja
Frozen foreign exchange deposits

"Velike obveznice" I
Big Bonds - Series I

"Velike obveznice" II
Big Bonds - Series II

"Velike obveznice" III
Big Bonds - Series III

"Velike obveznice" IV
Big Bonds - Series IV

Obveznice JDA
Bond JDA

Obveznice JDB
Bond JDB

Obveznice za obnovu
Reconstruction Bond

Eurokunske obveznice
Eurokuna

Sanacija banaka - Serija I
BRA Bonds I

Sanacija banaka - Serija II
BRA Bonds II

Sanacija banaka - Serija III
BRA Bonds III

Sanacija banaka - Serija IV

Sanacija banaka - Serija V

BRA Bonds IV

BRA Bonds V

SrednjoroŁni i dugoroŁni dug:
Medium and long term debt:

Trezorski zapisi

Ostali kratkoroŁni dug

Treasury Bills

Other short-term debt

KratkoroŁni dug:
Short-term debt:

Ukupni dug:
Total debt:

5,00 %

6,00 %

-

7 - 10 %

6,00 %

5,00 %

7,20 %

13 767 334

2007

2012

2012

2012

2008

411 200

501 500

13 361 034

406 300

0

406 300

1 107 272

300 399

746 627

8,00 %

12,50 %

7,20 %

7,20 %

12,00 %

12,00 %

1999

2003

1998

2011

2012

2000

1999

183 198

22 818

300 000

745 349

735 696

433 368

95 709

6 314 490 2005 5,00 %

20111 463 408

Izvor: Ministarstvo financija
Source: Ministry of Finance

prosinac 1998 - December 199812
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REZULTATI AUKCIJA TREZORSKIH ZAPISA MINISTARSTVA FINANCIJA
RESULTS OF THE TREASURY BILL'S AUCTIONS HELD BY THE MINISTRY OF FINANCE

Izvor: Ministarstvo financija
Source: Ministry of Finance

Datum aukcije:
Date of auction:

Iznos i vrsta emisije:
Size and type of issue:

Ukupan iznos pristiglih ponuda:
Total of bids received:

Stranim investitorima na aukcije trezorskih zapisa nije dozvoljen direktan pristup. Slijedeæa aukcija odr�at æe se 22. prosinca 1998., kada æe biti
ponuðen upis 150 000 000,00 kuna trezorskih zapisa s dospijeæem 42 dana.
Foreign investors have no direct access to T-bill auctions. Next auction will be on 22 December 1998 for 42 days' T-bills at the amount of 150 000 000,00 HRK.

24. studenog 1998.
24 November 1998

8. prosinca 1998.
8 December 1998

126 100 000,00 HRK - na 42 dana
126 100 000,00 HRK - 42 days' T-bills

40 100 000,00 HRK - na 42 dana
40 100 000,00 HRK - 42 days' T-bills

131 100 000,00 HRK
131 100 000,00 HRK

40 100 000,00 HRK
40 100 000,00 HRK

Vagana prosjeŁna ponuðena
cijena: 98 807,00 uz kamatu od 10,49%
Weighted average price of the bids
received: 98 807,00 yielding 10,49%

Vagana prosjeŁna ponuðena
cijena: 98 809,00 uz kamatu od 10,48%
Weighted average price of the bids
received: 98 809,00 yielding 10,48%

Ostvarena jedinstvena prodajna
cijena: 98 806,00 na 100 HRK uz kamatu od 10,50%
Uniform price allocation at 98 806,00 HRK
per 100 HRK nominal value, yielding 10,50%

Ostvarena jedinstvena prodajna
cijena: 98 806,00 na 100 HRK uz kamatu od 10,50%
Uniform price allocation at 98 806,00 HRK
per 100 HRK nominal value, yielding 10,50%

Struktura trezorskih zapisa prema kupcima
Structure of bids accepted according to buyers

42 dana/days

182 dana/days

91 dan/daysBanke
Banks

Nebankarski
investitori
Non-bank
investitors

Struktura trezorskih zapisa na dan 8. prosinca 1998.
Structure of outstanding T-Bill's on 8 December 1998

34%

66%
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Obveze po izdanim trezorskim zapisima
T-Bill's Outstanding Debt
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KRETANJE CIJENA OBVEZNICA REPUBLIKE HRVATSKE NA INOZEMNOM TR�I�TU KAPITALA
PRICE PERFORMANCE OF CROATIAN EUROBONDS ON THE INTERNATIONAL CAPITAL MARKET

IZVOR: MINISTARSTVO FINANCIJA
SOURCE: MINISTRY OF FINANCE

Republika Hrvatska je u veljaŁi 1997. godine izdala 300 milijuna USD euroobveznica na meðunarodnom tr�i�tu kapitala u aran�manu
Merill Lyncha i UBS-a. Obveznice su izdane na 5 godina uz kamatnu stopu od 7% i premiju od 0,80% u odnosu na ameriŁke trezorske
obveznice izdane na pet godina.

The Republic of Croatia has in February 1997 issued eurobonds amounted to US$300 millions on the international capital market led by Merrill Lynch and UBS.
Eurodollar bonds were issued with 5 year maturity and 7% coupon rate. The spread is 80bp over 5-year US Treasury bonds.

Republika Hrvatska je u lipnju 1997. godine izdala 300 milijuna DEM euroobveznica na meðunarodnom tr�i�tu kapitala u aran�manu s
Credit Suisse i Deutsche Morgan Grenfell. Obveznice su izdane na 7 godina uz kamatnu stopu od 6,125% i premiju od 0,95% iznad
sedmogodi�njih njemaŁkih dr�avnih obveznica.

The Republic of Croatia has in June 1997 issued eurobonds amounted to DM300 millions on the international capital market led by Credit Suisse and Deutsche
Morgan Grenfell. Eurodollar bonds were issued with 7 year maturity and 6,125% coupon rate. The spread is 95bp over 7-year German government bonds.
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Euro-dolarske obveznice
Euro-dollar bonds

Kotacija/Listing: LuxembourgKotacija/Listing: Luxembourg
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Currency Amount issued 1997USD* 1998 1999 2000 2001 20062002 20072003 2004 2005

London Club Series A

London Club Series B

Eurokuna

EuroUSD

EuroDM

HBOR (guaranteed)

Matador

Ukupna otplata glavnice

Ukupna otplata kamate

Ukupna otplata duga

Stanje duga (kraj godine)

* prema teŁaju iz studenog 1998. / at the exchange rate of November 1998

- coupon: 6m LB+13/16

- coupon: 6m LB+13/16

- coupon: 12,5%

- coupon: 7%

- coupon: 6,125%

- coupon: 5,625%

- coupon: 6,5%

Total amortization

Interest payments

Total debt service

Debt outstanding

0

33 777 040

0

0

0

0

0

33 777 040

113 240 111

147 017 151

2 114 163 699

57 352 240

39 698 699

5 689 172

10 500 000

0

0

0

857 796 000

604 426 000

300 000 000

300 000 000

300 000 000

700 000 000

15 000 000 000

857 796 000

604 426 000

47 204 695

300 000 000

176 366 183

58 488 710

103 659 151

0

23 777 040

47 204 695

0

0

0

0

70 981 735

135 653 958

206 635 693

2 043 181 963

57 077 745

37 583 207

5 900 587

21 000 000

10 802 429

3 289 990

0

0

23 777 040

0

0

0

0

0

23 777 040

127 515 007

151 292 047

2 019 404 923

52 325 556

33 359 187

0

21 000 000

10 802 429

3 289 990

6 737 845

77 981 454

47 554 080

0

0

0

0

125 535 534

125 206 811

250 742 345

1 893 869 389

51 467 760

31 908 788

21 000 000

10 802 429

3 289 990

6 737 845

77 981 454

71 331 120

0

0

0

103 659 151

252 971 725

122 524 565

375 496 290

1 640 897 665

50 371 146

30 323 156

21 000 000

10 802 429

3 289 990

6 737 845

77 981 454

83 219 640

161 201 094

28 674 765

189 875 859

311 925 822

24 539 789

4 134 976

77 981 454

71 331 120

300 000 000

0

58 488 710

0

507 801 284

105 894 763

613 696 047

1 133 096 381

45 204 874

25 597 470

21 000 000

10 802 429

3 289 990

0

77 981 454

0

77 981 454

19 373 518

97 354 972

233 944 368

19 373 518

0

77 981 454

83 219 640

0

0

0

161 201 094

71 515 911

232 717 005

971 895 287

40 038 603

20 674 879

0

10 802 429

0

77 981 454

83 219 640

176 366 183

337 567 277

60 836 339

398 403 615

634 328 010

34 872 332

15 161 578

10 802 429

77 981 454

83 219 640

0

161 201 094

39 354 337

200 555 431

473 126 916

29 706 060

9 648 277

0

ME—UNARODNE OBVEZNICE IZDANE ILI GARANTIRANE OD STRANE REPUBLIKE HRVATSKE
INTERNATIONAL BOND S ISSUED OR GUARANTEED BY THE REPUBLIC OF CROATIA

USD

USD

HRK

USD

DM

ATS

ESP

USD

USD

USD

USD

Izvor: Ministarstvo financija
Source: Ministry of Finance
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Kalendar objavljivanja za DSBB
Advance Release Calendar

SDDS kategorija podataka Napomene

Objavljivanje

SDDS Data Category Notes

Release

VeljaŁa 99 O�ujak 99Prosinac 98 SijeŁanj 99
February 99 March 99December 98 January 99

Operacije opæe dr�ave
1)

General Government operations

Operacije sredi�nje dr�ave
2) (12/98) (1/99)(10/98) (11/98)

Central Government operations

Dug sredi�nje dr�ave
3) (1/99) (2/99)(11/98) (12/98)Internal Central Government Debt

1) Konsolidacija proraŁuna sredi�nje dr�ave, izvanproraŁunskih fondova i lokalne dr�ave prema meðunarodnoj metodologiji statistike javnih financija iz 1986.
Consolidated state budget, extrabudgetary funds and local government according to GFS 1986.

2) Konsolidacija sredi�njeg dr�avnog proraŁuna i izvanproraŁunskih fondova prema meðunarodnoj metodologiji statistike javnih financija iz 1986.
Consolidated state budget and extrabudgetary funds according to GFS 1986.

3) Stanje unutra�njeg javnog duga sredi�nje dr�ave.
Stock of internal public debt of central government.
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Izvor: Central European Economic Review, listopad 1998.
Source: Central European Economic Review, October 1998.

* E - Procjena / Estimate
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