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Upotrebom tzv. navje�æujuæih indikatora Ekonomski Institut - Zagreb i Ministarstvo financija izraðuju slo�eni prognostiŁki indeks
, 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 1998. godine
revidirani CROLEI indeks odra�ava kretanje deset najboljih navje�æujuæih pokazatelja: realizirane potrebe za radnicima u mjesecu, korisnici novŁane naknade
zbog nezaposlenosti, primanja stanovni�tva ostvarena prodajom roba i usluga, 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)

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, Households income from sales of goods and services, 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

S obzirom da poticaji za rast CROLEI indeksa jo� uvijek ne dolaze od strane varijabli sa najveæom prognostiŁkom snagom
(promet u trgovini na malo, turizam, novŁana sredstva, plasmani) mjeseŁna opservacija indeksa u travnju ove godine nije
iskazala toliko oŁekivani porast. No njegov vrlo blagi pad u travnju, uz porast u o�ujku, predstavlja tip oscilacija koje ne mogu
dati sigurnu i pouzdanu informaciju o njegovom buduæem kretanju. Stoga o nekom oporavku gospodarske aktivnosti, barem
na temelju prognostiŁkog iskaza, ne mo�e jo� uvijek biti govora.
U prva Łetiri mjeseca 1999. godine zabilje�en je meðugodi�nji desezonirani pad industrijske proizvodnje od 2.8%, dok su
zalihe gotovih industrijskih proizvoda istovremeno poveæane za 12.2% u usporedbi s istim razdobljem prethodne godine.

CROLEI - LEADING INDICATOR OF INDUSTRIAL PRODUCTION

The monthly CROLEI observation didn't indicate expected growth due to the fact that the impact doesn't come from the strongest variables
(retail trade, tourism, money and domestic credit). The mild decline in April of this year, accompanied with increase in March, represents
uncertain and unreliable information about future movement of index. Due to that, the economic recovery is still uncertain.
First four months of the year 1999 record seasonally adjusted fall of industrial production for 2.8%, while stocks of finished industrial products
grew by 12.2% as compared with the same period of the previous year.

104

105

106

107

108

109

110

111

112

113

114

115

116

117

91

93

95

97

99

101

103

105

107

109

111

113

115

117

I/95
II

III
IV

V
VI

VII
VIII

IX
X

XI
XII

I/96
II

III
IV

V
VI

VII
VIII

IX
X

XI
XII

I/97
II

III
IV

V
VI

VII
VIII

IX
X

XI
XII

I/98
II

III
IV

V
VI

VII
VIII

IX
X

XI
XII

I/99
II

III
IV

mjesec/godina

IND CROLEI

month/year

CROLEI I INDUSTRIJSKA PROIZVODNJA
CROLEI AND INDUSTRIAL PRODUCTION

(I/1995 - IV/1999)

de
se

zo
ni

ra
ni

in
de

ks
i

(I/
19

92
=

10
0)

se
as

o
n
al

ly
ad

ju
st

ed
in

d
ic

es



OSNOVNI MAKROEKONOMSKI POKAZATELJI HRVATSKOG GOSPODARSTVA
BASIC MACROECONOMIC INDICATORS OF CROATIAN ECONOMY

98 382,00 107 980,60 122 904,50 135 645,20** 140 393,80**

131 371,00 143 220,00 158 974,00 179 600,00 185 886
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4,00

5,23

4,30

5,43

4,10 6,40 3,20
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- 3 237,50 - 3 651,20 - 5 224,40 - 3 843,00 - 1 015,60

- 1 283,80 - 857,80 - 2 434,00 - 1 553,80 �

1 895,20 2 314,00 2 539,00 2 815,60 2 583,90

8 197,10 �

8,50 6,50 5,90 5,90 7,90

4 537,90 4 808,40 6 661,60

14 608,7016 533,7016 405,40 13 697,50 14 658,10

- 883,00 - 477,40 - 1 586,67 882,08 - 2 216,60

14,50 16,40 17,50 17,60 19,20

... 10,00 9,90 11,20 �

0,30 3,10 6,80 3,70 - 2,60

45,80 11,80 16,90 12,80 17,20

21,00 12,60 11,6033,97 12,33

23,80 10,09

- 35,50 66,50 41,30 3,20 - 15,00

* revizija DZS / revision by CBS

** procjena Ministarstva financija temeljem slu�benih podataka DZS / Ministry of Finance estimate based on official CBS data

procjena Ministarstva financija temeljem kretanja prihoda od PDV-a / Ministry of Finance estimate based on VAT revenue

*** 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

3- Privremeni podatak / Preliminary data

1995 1996 1997 1998 1999

BDP, tekuæe cijene (mil. HRK)*

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 NB, krajem razdoblja (mil. USD)H

Eskontna stopa NB, u %, na godi�njoj raziniH

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, 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 NB, end of period (mil. USD)C

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 %

(V 1999)

(I-VI 1998)

(V 1999)

(IV 1999)

(I-IV 1999)

(I-V 1999)

(I-V 1999)

(I-V 1999)

(I-IV 1999)

(I-III 1999)

(I-III 1999)

1

3

1

2

2

Izvor: Dr�avni zavod za statistiku, narodna banka, Ministarstvo financijaHrvatska
Source. Central Bureau of Statistics, National Bank, Ministry of FinanceCroatian
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Source: Central Bureau of Statistics
Izvor: Dr�avni zavod za statistiku

MAKROEKONOMSKO OKRU�ENJE
- Sustav mirovinskog osiguranja -

Problem financiranja mirovinskog osiguranja svakako je
jedan od najznaŁajnijih razloga rebalansa dr�avnog
proraŁuna za 1999. godinu. Pogledamo li podatke
konsolidirane sredi�nje dr�ave vidimo kako se jaz izmeðu
konsolidiranih prihoda i rashoda Mirovinskog fonda
poveæava iz godine u godinu. U odnosu na 1994. godinu,
prihodi Mirovinskog fonda porasli su 53,8%, meðutim u
istom su razdoblju rashodi porasli za 188,6%. Nakon, u
1994. godini zabilje�enog vi�ka, Mirovinski fond od 1995.
godine nadalje bilje�i rastuæi manjak. Naime, 1995. godine
konsolidirani manjak Fonda mirovinskog osiguranja iznosio
je 7,8% ostvarenog konsolidiranog vi�ka sredi�njeg dr�avnog
proraŁuna dok je u 1998. godini iznosio 56,3%. ProraŁunom
za 1999. godinu planiran je manjak u iznosu od 8,3 milijarde
kuna odnosno 70,5% konsolidiranog vi�ka sredi�njeg
dr�avnog proraŁuna. Iz prilo�enog je grafa takoðer vidljiv
porast transfera sredi�njeg dr�avnog proraŁuna prema
HZMO-u od 4,5 milijuna kuna u 1994. godini na 6 200
milijuna kuna koliko je, prema predlo�enom rebalnsu
dr�avnog proraŁuna, planirano za 1999. godinu.
Karakteristika dosada�njeg sustava mirovinskog osiguranja je
niska dobna granica za stjecanje prava, koja je do 1999.
godine iznosila 60 godina za mu�karce i 55 godina za �ene,
dok je prijevremena mirovina obuhvaæala mu�karce sa 55, te
�ene sa 50 godina �ivota. Prema raspolo�ivim podacima
prosjeŁna starost hrvatskih umirovljenika je 61 godina, a onih
kojima je tijekom devedesetih godina dokupljen sta� oko 55
godina, �to svrstava hrvatske umirovljenike meðu najmlaðe u
Europi. Meðutim, od sijeŁnja 1999. godine dobna granica za
odlazak u mirovinu za mu�karce iznosi 65 godina, a za �ene
60.
U mirovinskom osiguranju iz godine u godinu sve je izra�eniji
nepovoljni omjer broja osiguranika i broja korisnika
mirovine. U 1990. godini taj je omjer bio 3,00:1, 1998.
godine 1,49:1, a prema posljednjim podacima u travnju
tekuæe godine 1,42:1. Ovo su meðutim samo statistiŁki
podaci. Podaci Mirovinskog fonda jo� su porazniji jer veliki
broj osiguranika ne plaæa doprinose, te se, ako uzmemo to u
obzir, stvaran omjer svodi na gotovo 1:1. U razdoblju od
1991. do 1998. godine broj korisnika je porastao za 58,9% ili
za vi�e od 350 tisuæa ljudi, a �to je posljedica kako rata tako i
procesa ekonomskog restrukturiranja poduzeæa koja
probleme vi�ka radne snage rje�avaju umirovljenjima. Prema
raspolo�ivim podacima HZMO-a u travnju tekuæe godine
broj umirovljenika prema�io je milijun korisnika (1 001 065).
Odnos izmeðu broja aktivnih osiguranika i broja
umirovljenika dodatno ote�ava financiranje postojeæeg
sustava i prijelaz sa dosada�njeg generacijskog sustava na
sustav temeljen na tri stupa mirovinskog osiguranja
(generacijske solidarnosti, obveznog osiguranja te
dobrovoljne �tednje).
Osim rastuæeg broja umirovljenika, na rashode HZMO
utjecalo je i kretanje mirovina. Naime, u razdoblju od
prosinca 1993. godine do prosinca 1998. godine mirovine su
nominalno porasle 90,5%, �to je imalo za posljedicu veæ
spomenuti porast ukupnih izdataka HZMO-a za 188,6%, a
realno 54,3%. Nominalni rast mirovina u 1998. godini u
odnosu na 1997. godinu iznosio je 11,4% nominalno ili 5,2%
realno.
Neplaæanje doprinosa daljnja je ote�avajuæa okolnost u radu
HZMO-a. Ukupna potra�ivanja za neplaæene doprinose sa
stanjem 31.12. 1998. godine iznose 4 028,2 milijuna kuna, a
odnose se na potra�ivanja od pravnih osoba u iznosu od
2 194,3 milijuna kuna, te potra�ivanja od obrtnika (688,7
milijuna), zaposlenika kod obrtnika i samostalnih obveznika
plaæanja (346,1 milijun), poljoprivrednika (687,8 milijuna) i
samostalnih obveznika plaæanja doprinosa (111,2 milijuna
kuna). Najveæi du�nici kod pravnih osoba su brodogradili�ta
u sanaciji na koja se odnosi 37,4% potra�ivanja. Procjenjena
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vjerojatnost naplate potra�ivanja, prema analizi samog Fonda, iznosi 31% za pravne
osobe.
Dio smanjenja prihoda od doprinosa svakako se mo�e objasniti i smanjenjem stope
doprinosa iz plaæe i na plaæu, posljednje smanjenje bilo je s 12,75% na 10,75% u veljaŁi
1998. godine. Meðutim, razloge valja tra�iti i u obja�njenju kako je znatan broj obveznika
plaæanja doprinosa pribjegavao neplaæanju doprinosa ili je plaæao doprinos na najni�u
Zakonom propisanu osnovicu (koja je u 1998. godini iznosila 1 370 kuna, dok je
prosjeŁna bruto plaæa, prema podacima DZS-a iznosila 4 131 kuna). Prema raspolo�ivim
podacima Fonda, u 1998. godini, oko 82,1% zaposlenika plaæalo je doprinos na osnovicu
veæu od najni�e osnovice. Za preostali dio od ukupnog broja zaposlenika ili doprinosi
uopæe nisu plaæeni ili su plaæeni na osnovici ni�oj od najni�e (uglavnom se radi o pravnim
osobama s manjim brojem zaposlenika koje tada isplaæuju plaæe na niz drugih naŁina:
putni tro�kovi, dnevnice ili "gotovinom na ruke"). Zbog ovoga je HZMO prikupio, u 1998.
godini, 554,7 milijuna kuna manje prihoda nego �to bi bio prikupio da su se doprinosi
plaæali tek na najni�u osnovicu. Isto tako postoje primjeri velikih pravnih osoba sa preko
1000 zaposlenih koji nisu plaæali doprinose jer uopæe nisu ni isplaæivali plaæe.
Prema raspolo�ivim podacima Zavoda za mirovinsko osiguranje, u prva je cetiri mjeseca
tekuce godine ostvaren ukupni manjak u iznosu od 555,6 milijuna kuna. Zamjetno je
pobolj�anje u iznosu prikupljenih prihoda (medugodi�nji porast od 6%) �to se mo�e
objasniti efektom ulo�enog dodatnog napora u prikupljanju doprinosa. Prema
privremenim podacima, u svibnju je, prikupljeno 14,02% vi�e poreznih prihoda nego u
istom mjesecu pro�le godine. Iz dr�avnog je proracuna, u prvih pet mjeseci, transferirano
2988 milijuna kuna ili 977,3 milijuna kuna vi�e nego �to je planirano. Ukupni su izdaci
Zavoda, u odnosu na isto razdoblje prethodne godine, porasli za 12,8%, te iznose 6,2
milijarde kuna (od cega je 95,83% propisano zakonima i Statutom Zavoda te se na njih ne
mo�e utjecati).
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Transferi HZMO-u iz dr�avnog proraŁuna u 000 kuna
Transfers to Pension fund from Central government budget in 000 HRK

Ukupni prihodi i dotacije
Total revenue and grants

Ukupni rashodi i posudbe
Total expenditure and net lending

Dr�avni proraŁun
Budgetary central government

Dr�avni proraŁun
Budgetary central government

IzvanproraŁunski fondovi
Extrabudgetary funds

IzvanproraŁunski fondovi
Extrabudgetary funds

o.w. Fond mirovinskog i invalidskog
osiguranja
Pension fund

o.w. Fond mirovinskog i invalidskog
osiguranja
Pension fund

Ukupni manjak/vi�ak
Total deficit / surplus

36 882 251

35 469 290

1993(000HRK)

Ostvarenje
Outturn

Ostvarenje
Outturn

Ostvarenje
Outturn

Ostvarenje
Outturn

Ostvarenje
Outturn

ProraŁun*
Budget*

23 142 632

20 732 923

13 739 619

14 736 923

7 165 145

6 685 575

1 412 961

43 283 059

44 166 098

1994

27 980 779

26 189 262

15 302 280

17 976 836

8 720 426

8 860 687

-883 039

48 396 602

48 874 039

1995

31 367 481

27 591 903

17 029 121

21 282 136

9 584 721

10 459 776

-477 437

53 345 263

54 931 935

1996

33 846 123

29 409 442

19 499 140

25 522 493

11 022 237

13 795 119

-1 586 672

65 110 652

64 228 568

1997

43 808 593

34 125 447

21 302 059

30 103 121

10 713 387

16 170 417

882 084

68 923 564

70 399 028

1998

47 522 750

35 792 649

21 400 814

34 606 379

11 023 572

19 295 469

-1 475 464

Konsolidirana sredi�nja dr�ava
Consolidated General Government

* privremeni podatak / preliminary data



Europe. From the January 1999 the age-limit is 65 for men and
60 for women.

From year to year, pension insurance has recorded an
increasingly unfavourable ratio between the number of insured
persons and the number of pension beneficiaries. In 1990 this
ratio was 2.74:1, in 1998 1.48:1 while, according to the latest
data for April 1999, the ratio was 1.42:1. However, these are
only statistical data. The data supplied by the Pension Fund are
even more defeating, as a large number of insured persons do
not pay contributions so, taking this into account, the actual
ratio boils down to almost 1:1. In the period between 1991 and
1998, the number of beneficiaries grew by 58.9 percent, which
is more than 350,000 people. This is a result of the war and the
process of economic restructuring of companies, which find that
retiring their employees is a solution to their problem of
redundant labour. According to the latest data, in April 1999 the
number of beneficiaries was larger than one million (1 001 065).
The ratio of the number of active insured persons and the
number of pensioners represents an additional factor which
makes it difficult to finance the existing system and to transfer
from the former generation-based system to the three-pillar
pension insurance system (pay-as-you-go, compulsory
insurance and voluntary savings).

Besides the growing number of beneficiaries the CPII
expenditures were influenced by pension level. In the period
from December 1993 to December 1998 pensions increased by
90.5 percent nominally, (expenditures increased as it was
mentioned before by 188.6 percent) or 54.3 percent in real
terms.

In late 1998, the total receivables of the Pension Fund amounted
up to HRK 4028.2 million: from legal entities HRK 2.194 million,
craftsman (HRK 688.7 million), employed in crafts and physical
entities (HRK 346.1 millions), farmers (HRK 687.8 million) and
physical entities (HRK 111.2 million). The major debtors within
the legal entities are the shipyards under rehabilitation with 37.4
percent of total receivables. According to the Fund's analysis, the
estimated probability of collection was 31 percent for legal
entities.

The decrease in revenues from contributions can partly be
explained by a reduction in the contribution rate from 12.75
percent to 10.75 percent in February 1998. However, the
reasons should also be found in the explanation that a significant
number of contribution payers evaded the payment of
contributions or paid contributions on the lowest salary base
according to the Law (which in 1998 amounted to HRK 1.370,
while the average gross salary, according to the data issued by
the State Bureau of Statistics, amounted to HRK 4.131).
According to the available data supplied by the Fund, in 1998
approximately 82.1 percent of the employees paid
contributions on a salary base which exceeded the lowest. While
contributions were not paid at all or were paid on a salary base
lower than the lower threshold for the rest of the employees (this
primarily refers to legal entities with a smaller number of
employees that pay salaries in a number of other ways: on the
basis of travel expenses, daily allowances or in cash). Due to
that, in 1998, the CPII collected HRK 554.7 million less revenues
than it would collect if the contributions were paid just on the
lowest salary base. There are also examples of large companies
with more than 1.000 employees who did not pay contributions
because they entirely failed to pay salaries.

According to the available data supplied by the Pension
Insurance Institute, in the first four months of the current year
the total deficit reached HRK 555.6 million. A significant
increase in the level of revenues was recorded (a 6 percent year-
to-year growth), which can be explained by the effect of
additional efforts made in the collection of contributions.
According to the preliminary data, in May, the CPII collected
14.02 percent more tax revenues than in the same month of the
previous year. In the first five months transfers from the central
budget amounted to HRK 2.988 million or HRK 977.3 million
more than it was planned. Total expenses incurred by the
Institute in relation to the same period in 1998 grew by 12.8
percent and reached HRK 6.2 billion (out of which 95.83
percent is stipulated by law and the Institute's Statute and
therefore can not be influenced).
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MACROECONOMIC ENVIRONMENT

- Pension Insurance System -

The problem of pension insurance financing is one of the important reasons for revision of the
central budget for 1999. If we look at the data related to the consolidated central government,
we can see a growing year-to-year discrepancy between consolidated revenues and
expenditures incurred by the Pension Fund. In relation to 1994, the revenues of the Pension
Fund grew by 53.8 percent. However, in the same period expenses grew by 188.6 percent.
After a surplus was recorded in 1994, the Pension Fund has recorded a growing deficit since
1995. Namely, in 1995 the consolidated deficit of the Pension Insurance Fund reached 7.8
percent of the actual consolidated surplus of the central government budget, while in 1998 it
reached 56.3 percent. A deficit of HRK 8.3 billion, or 70.5 percent of the consolidated surplus
of the central government budget, has been envisaged in the 1999 budget. The enclosed
diagram also shows an obvious increase in the transfers from the central government budget to
CPII from HRK 4.5 million in 1994 to HRK 6.2 billion, which is the amount envisaged in the
proposed 1999 central budget revision.

One of the characteristics of the former pension insurance system is the low age-limit required
for pension entitlement; until 1999 the age-limit was 60 for men and 55 for women, while for
accelerated retirement it was 55 for men and 50 for women. According to the available data,
the average age of Croatian pensioners is 61, while the average age of the pensioners who were
retired earlierby way of advance payment of their contributions in order to purchase years of
service still needed to achieve pension entitlement, which occurred frequently during
1990swas approximately 55, which places Croatian pensioners among the youngest in
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OSTVARENJE DR�AVNOG PRORA¨UNA
OUTTURN OF BUDGETARY CENTRAL GOVERNMENT

Nominalne vrijednosti u 000 HRK
Nominal values in 000 HRK

Ostvarenje Ostvarenje

OstvarenjeUdio u proraŁunu %

Ostvarenje OstvarenjeOstvarenjeProraŁun
Outturn Outturn

Outturn
Share in budget %

Outturn OutturnOutturnBudget
I-V/1999 I-V/1998

I-V/1999

1998 V/1999I-V/19991999

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

Total financing

Abroad financing

Domestic financing

Source: Ministry of Finance
Izvor: Ministarstvo financija
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43 808 593

42 019 401

40 327 487

4 915 096

2 461 149

270 925

1 972 045

20 228 226

5 767 981

4 256 329

455 736

1 691 914

1 789 192

0

42 551 916

41 473 167

34 883 026

9 618 416

13 030 296

1 951 283

10 283 031

6 590 141

1 078 749

7 136 375
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- 9 114 1 140 1392 581 452

- 95 574380 657- 1 247 563

1 044 5652 962 1090

- 1 044 565- 2 962 1090

30,57 80,993 130 10614 991 83949 047 850
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33,46 87,112 960 86414 234 79242 547 792

36,77 95,24338 3801 692 7924 603 535

38,13 95,66224 2571 119 6582 936 380

26,68 77,3719 24793 311349 715

20 818119 426650 000 18,37 7,08

1 464 4727 197 81022 521 720 31,96 93,39

32,84 97,54443 2392 127 6966 479 746

37,55 99,80409 6341 679 9124 473416

38,29 105,3640 817204 187533 281

29,99 70,40147 080628 1282 094 358

2,93 11,7722 162128 9194 405 700

000

36,60 103,604 174 67117 953 94849 047 850

37,04 102,843 998 42417 503 84647 252 720

39,74 102,223 457 83115 588 34739 225 012

31,64 54,43

39,62 115,37

808 1092 708 6368 560 283

1 201 6165 818 00414 685 627

37,07 74,3740 269801 6732 162 797

45,31 150,721 407 8376 260 03413 816 305

23,86 108,24540 5931 915 4998 027 708

25,07 144,89176 247450 1021 795 130

- 349 887- 725 4275 417 138
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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

V/98

VI

VII

VIII

IX

X

XI

XII

I/99

II

III

IV

V

V/98

VI

VII

VIII

IX

X

XI

XII

I/99

II

III

IV

V

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

3 758 642,00

2 312 241,00

2 867 912,00

3 180 545,00

3 501 035,00

3 130 106,00

677 294,50

156 747,00

-238 835,69

280 880,00

-184 042,40

459 959,00

48 742,80

-446 008,00

-649 461,00

-441 590,00

-746 135,00

-80 358,00

-1 044 565,00

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

4 204 650,00

2 961 702,00

3 309 502,00

3 926 680,00

3 581 393,00

4 174 671,00

189 360,00

60 285,00

377 349,00

72 964,00

173 160,00

27 575,00

54 185,00

107 803,00

433 668,00

104 394,00

193 861,00

29 481,00

40 269,00

677 294,50

156 747,00

-238 835,69

280 880,00

-184 042,40

459 959,00

48 742,80

-446 008,00

-649 461,00

-441 590,00

-746 135,00

-80 358,00

-1 044 565,00

866 654,50

217 032,00

138 513,31

353 844,00

-10 882,40

487 534,00

102 927,80

-338 205,00

-215 793,00

-337 196,00

-552 274,00

-50 877,00

-1 004 296,00

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

V/98

VI

VII

VIII

IX

X

XI

XII

I/99

II

III

IV

V

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

3 540 495,00

2 278 190,00

2 845 978,00

3 144 274,00

3 486 534,00

3 107 944,00

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

3 159 107,00

2 885 539,00

2 685 082,00

3 539 088,00

3 020 807,00

3 457 831,00

496 945,10

716 124,00

959 399,31

875 137,00

488 946,60

935 263,00

616 304,80

381 388,00

-607 349,00

160 896,00

-394 814,00

465 727,00

-349 887,00

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
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OSTVARENJE DR�AVNOG PRORA¨UNA
- SVIBANJ 1999. GODINE -

Ukupni manjak dr�avnog proraŁuna u prvih je pet mjeseci
iznosio 2 962,1 milijuna kuna dok je tekuæi manjak iznosio
725,4 milijuna kuna. U svibnju je ostvaren ukupni manjak u
iznosu od 1 044,5 milijuna te tekuæi manjak u iznosu od
349,8 milijuna kuna.
Ako usporedimo ostvarenje prihoda dr�avnog proraŁuna u
svibnju ove i prethodne godine vidljivo je smanjenje ukupnih
prihoda od 32,9%. Tome je najvi�e pridonjelo smanjenje
poreznih prihoda od 16,2%, neporeznih prihoda od 34,4%,
te skromno ostvarenje kapitalnih prihoda. Meðutim, u
meðugodi�njoj usporedbi ovih prihoda treba imati na umu
da se u ovoj godini najveæi dio kapitalnih prihoda oŁekuje u
posljednjem kvartalu dok je u pro�loj godini taj prihod
ostvaren u drugom kvartalu. Ako pogledamo strukturu
poreznih prihoda vidljivo je kako su, u usporedbi s
promatranim mjesecom pro�le godine, gotovo svi poreznih
prihodi ostvareni u manjem obujmu (sa izuzetkom tro�arina i
carina). Najveæe je smanjenje, u odnosu na svibanj 1998.
godine, zabilje�io porez na dobit koji je ostvaren u iznosu od
224,3 milijuna kuna odnosno 62,3% manje nego u istom
mjesecu prethodne godine. Meðutim, s obzirom na izrazito
sezonsko kretanje ovih prihoda, koji vrhove bilje�e u travnju i
svibnju, puno toŁniju sliku daje usporedba prikupljenih
prihoda tijekom ta dva mjeseca, a koja je u usporedbi s istim
mjesecima 1998. godine manja 19,6%. Usporedimo li prvih
pet mjeseci ove s istim razdobljem pro�le godine spomenuti
su prihodi manji 4,3%.
U odnosu na svibanj 1998. godine 13,6% ni�i prihodi
zabilje�eni su kod poreza na dodanu vrijednost. Ako
usporedimo prvih pet mjeseci ove i pro�le godine ti su
prihodi smanjeni za 6,6%. Vidljivo je da se prihodi od PDV-a
ne ostvaruju kako je planirano, te su u predlo�enom
rebalansu proraŁuna upravo ovi prihodi najvi�e smanjeni (za
7,3%). Prihodi od poreza na promet nekretninama manji su
11,7% nego u istom mjesecu pro�le godine, a prihodi od
poreza na dohodak 6,5%.
Prihodi od tro�arina, u odnosu na isti mjesec prethodne
godine zabilje�ili su porast od 7,2% te su ostvareni u iznosu
od 443,2 milijuna kuna. Carinama je u svibnju prikupljeno
409,6 milijuna kuna odnosno 16,8% vi�e nego u istom
mjesecu 1998. godine. Prihod od carina ostvaren je u
uvjetima smanjenja porezne baze odnosno smanjenja uvoza
za 9,6% u odnosu na prva Łetiri mjeseca pro�le godine. Ipak,
prihod od carina bilje�i bolje ostvarenje unatoŁ
meðugodi�njem padu uvoza �to jasno pokazuje da postoje
uvjeti za pobolj�anje porezne discipline i kod ostalih vrsta
poreza. Posebnim je porezom na uvoz automobila, u prvih
pet mjeseci, prikupljeno 60,3 milijuna kuna odnosno 35%
vi�e nego u usporedivom razdoblju prethodne godine.
Ukupni su rashodi dr�avnog proraŁuna u svibnju iznosili
4 174,6 milijuna kuna odnosno 4,6% vi�e nego u svibnju
1998. godine ili 16,5% vi�e nego u travnju 1999. godine.
Najveæi meðugodi�nji porast od 76,1% zabilje�en je na stavci
subvencija i tekuæih transfera. U prvih je pet mjeseci tekuæe
godine tako isplaæeno 2 988,2 milijuna kuna ili 61,9%
ukupno planiranih transfera prema HZMO-u, odnosno
687,7 milijuna kuna ili 43,6% ukupno planiranih transfera
prema HZZO-u. Samo u svibnju transferi prema HZMO-u su
iznosili 650,8 milijuna kuna, a HZZO-u 160,3 milijuna kuna.
U odnosu na svibanj 1998. godine izdaci za kupovine dobara
i usluga smanjeni su za 35,5%. Kapitalni su rashodi u prvih
pet mjeseci iznosili 1 915,5 milijuna kuna ili 8,24% vi�e nego
u istom razdoblju pro�le godine.
Ukupni manjak dr�avnog proraŁuna ostvaren u prvih pet
mjeseci tekuæe godine financiran je povlaŁenjem zajmova
od slu�benih kreditora (IBRD, EBRD, CEF), emisijom EURO
obveznica te domaæim zadu�ivanjem. U svibnju je
realizirana kratkoroŁna pozajmica od Dresdner banke, a
koja æe biti otplaæena prihodima od privatizacije tijekom
druge polovice godine. Razina zadu�enja kod Hrvatske
Narodne Banke ostala je tijekom svibnja nepromjenjena.
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CENTRAL BUDGET OUTTURN

- MAY 1999 -

The total deficit incurred by the Central Budget in the first five
months amounted to HRK 2,962.1 million, while the current
deficit amounted to HRK 725.4 million. The total deficit
incurred in May was HRK 1,044.5, while the current deficit
was HRK 349.8 million.

If we compare Central Budget revenues in May this year with
revenues in May 1998, we can see a 32.9 percent decrease in
total revenues. This decrease was caused mainly by a 16.2
percent reduction in tax revenues and a 34.4 percent
reduction in non-tax revenues and by modest capital
revenues. It is important to keep in mind that in this year the
biggest part of capital revenues is expected in last quarter,
while in 1998 these revenues were realised in second quarter.
If we look at the tax revenue structure, we can see a drop in
almost all 1999 tax revenues (except excise tax revenues and
customs revenues) as compared with the month under
review. The sharpest drop in relation to May 1998 was
recorded in profit taxes, which reached HRK 224.3 million,
which is 62.3 percent year-on-year decrease. However, due
to extremely seasonal trends in these revenues, whose peaks
are recorded in April and May, a much more realistic picture is
obtained by a comparison of revenues earned during these
two months, which shows a 19.6 percent decrease in relation
to the same months in 1998. If we compare the first five
months of this year with the same period last year, the
mentioned revenues show a 4.3 percent drop.

In relation to May 1998, VAT revenues fell by 13.6 percent. If
we compare the first five months of this year and 1998, these
revenues dropped by 6.6 percent. It can be seen that VAT
revenues are not reaching planned levels, so it was exactly
these revenues that were reduced most in the proposed
budget review (by 7.3 percent). Real estate transactions tax
revenues were 11.7 percent lower than in the same month
last year, while income tax revenues were 6.5 percent lower.

Excise tax revenues, in relation to the same month in 1998,
recorded a 7.2 percent growth and their total amounted to
HRK 443.2 million. In May, customs duties earned HRK 409.6
million, which is 16.8 percent more than in the same month
in 1998. Custom revenues were realised in the conditions of
lower tax base import was 9.6% lower than in the first four
months last year. Even though, outturn of custom revenues
records year on year growth, that indicates the existence of
conditions for improvement in tax payment discipline also in
other taxes. In the first five months, HRK 60.3 million was
collected through a special motor vehicle import tax, which is
35 percent more than in the same period last year.

The total Central Budget expenses in May were HRK 4,174.6
million, or 4.6 percent more than in May in 1998, which is
16.5 percent more than in April in 1999. The highest year-on-
year growth of 76.1 percent was recorded under the item
subsidies and current transfers. Thus 61.9 percent of the total
planned transfers were made to the Croatian Pension
Insurance Institute (CPII) in the first five months of this year,
which is 43.6 percent of total transfers to the Croatian Health
Insurance Institute (CHII). In May alone, transfers to the CPII
totalled HRK 650.8 million, and HRK 160.3 million to the
CHII. In relation to May in 1998, expenses for goods and
services were reduced by 35.5 percent. Capital expenses in
the first five months amounted to HRK 1,915.5 million or
8.24 percent more than in the same period last year.

The total deficit incurred by the Central budget in the first five
months of the current year was financed through drawdowns
of loan proceeds from official creditors (IBRD, EBRD, CEF), the
issuance of EURO bonds and domestic borrowing. A short-
term loan from Dresdner Bank was taken in May, which will
be repaid from privatisation revenues during the second half
of the year. The level of borrowing from the Croatian National
Bank retained the same level in May.
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Izvor: Ministarstvo financija
Source: Ministry of Finance

ZBIRNA TABELA:
FOND MIROVINSKOG I

INVALIDSKOG OSIGURANJA
FOND ZDRAVSTVENOG

OSIGURANJA FOND ZA ZAPO�LJAVANJE FOND DOPLATKA ZA DJECU
JAVNO PODUZE˘E

"HRVATSKA VODOPRIVREDA"
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

OstvarenjePlan OstvarenjePlan OstvarenjePlan OstvarenjePlan OstvarenjePlan
(’000 HRK)

I-III/19991999 I-III/19991999 I-III/19991999 I-III/19991999 I-III/19991999

Ukupni prihodi i dotacije
Total revenue and grants

Ukupni prihodi
Total revenue

Tekuæi prihodi
Current revenue

Porezni prihodi
Tax revenue

Neporezni prihodi
Nontax revenue

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

19 113 507 4 198 645 12 643 308 2 767 245 999 000 213 914 1 260 000 272 033 1 220 069 239 685

14 287 372 2 995 398 10 778 337 2 351 169 909 000 213 726 0 2 033 773 000 168 254

14 287 372 2 925 216 10 777 887 2 351 097 909 000 213 726 0 2 033 772 700 168 205

14 215 872 2 907 869 10 505 422 2 327 071 899 500 206 184 0 1 807 0 0

71 500 17 347 272 465 24 026 9 500 7 542 0 226 772 700 168 205

0 70 182 450 72 0 0 0 0 300 49

4 826 135 1 203 247 1 864 971 416 076 90 000 188 1 260 000 270 000 447 069 71 431

19 113 507 4 550 695 12 643 308 2 832 504 999 000 171 227 1 260 000 270 608 1 365 952 247 975

19 113 507 4 550 695 12 643 308 2 832 504 999 000 171 227 1 260 000 270 608 1 365 952 247 975

18 976 446 4 548 697 12 513 108 2 779 770 971 104 170 169 1 260 000 270 608 66 000 130 621

137 061 1 998 130 200 52 734 27 896 1 058 0 0 705 952 117 354

0 0 0 0 0 0 0 0 0 0

- 4 689 074 - 1 623 481 - 1 735 221 - 428 673 - 62 104 43 557 - 1 260 000 - 268 575 112 700 37 584

137 061 - 68 184 129 750 52 662 27 896 1 058 0 0 307 652 58 923

0 - 352 050 0 - 65 259 0 42 687 0 1 425 - 145 883 - 8 290

0 352 050 0 65 259 0 - 42 687 0 - 1 425 145 883 8 290

0 0 0 0 0 0 0 0 - 55 500 - 4 671

0 352 050 0 65 259 0 - 42 687 0 - 1 425 201 383 12 961

OutturnPlan OutturnPlan OutturnPlan OutturnPlan OutturnPlan

OSTVARENJE IZVANPRORA¨UNSKIH FONDOVA

OUTTURN OF EXTRABUDGETARY FUNDS

lipanj 1999 - June 199910



KONSOLIDIRANA SREDI�NJA DR�AVA

CONSOLIDATED CENTRAL GOVERNMENT

Nominalne vrijednosti u 000 HRK
Nominal values in 000 HRK

Ukupni prihodi i dotacije
Total revenue and grants

Dr�avni proraŁun

Dr�avni proraŁun

Budgetary central government

Budgetary central government

IzvanproraŁunski fondovi

IzvanproraŁunski fondovi

Extrabudgetary funds

Extrabudgetary funds

Fond mirovinskog i invalidskog osiguranja

Fond mirovinskog i invalidskog osiguranja

1.

1.

Pension fund

Pension fund

Fond zdravstvenog osiguranja

Fond zdravstvenog osiguranja

2.

2.

Health insurance fund

Health insurance fund

Fond za zapo�ljavanje

Fond za zapo�ljavanje

3.

3.

Employment fund

Employment fund

Fond doplatka za djecu

Fond doplatka za djecu

4.

4.

Child benefit fund

Child benefit fund

"Hrvatska vodoprivreda"

"Hrvatska vodoprivreda"

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

* Plan usklaðen s rebalansom proraŁuna / Plan adjusted to the budget revision

Izvor: Ministarstvo financija

Ostvarenje OstvarenjeNovi plan Plan
Outturn OutturnNew plan Plan

1998 I-III/19991998* 1999

64 890 389 65 110 652

44 596 194 43 808 593

36 353 295 34 125 447

20 294 195 21 302 059

28 650 630 30 103 121

10 351 985 10 713 387

15 083 396 16 170 417

7 874 652 8 269 030

10 215 712 10 776 029

657 558 718 195

861 937 571 227

505 000 542 849

1 122 000 1 032 129

905 000 1 058 598

1 367 585 1 553 319

65 003 925 64 228 568

- 968 909 105 500 780 178- 2 209 947

86 825 - 55 500 1 436 4252 323 483

113 536 - 882 084 50 000 2 216 603

- 113 536 882 084 - 50 000 - 2 216 603

72 007 379 13 256 167

49 047 850 8 360 698

37 876 348 7 634 897

22 959 529 4 895 469

34 181 031 7 837 873

12 187 167 2 559 003

19 061 389 4 539 167

9 236 023 1 986 869

11 535 008 2 616 337

763 339 179 310

972 332 166 828

0 2 033

1 260 000 270 608

773 000 168 254

1 352 302 244 933

72 057 379 15 472 770
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Izvor: Ministarstvo financija
Source: Ministry of Finance

* prema srednjem teŁaju HNB u prosincu 1998.
* according to the CNB average exchange rate December 1998

NAZIV PROJEKTA
Datum

zakljuŁenja
Ugovoreni

iznos
Stanje duga
31.12.1997

Stanje duga
31.12.1997

Rok
kori�tenja

Datum dospijeæa
otplate glavniceValuta

Prvo Zadnje

Neiskori�teno

NAME OF THE PROJECT Signed at

First Last

Currency Not disbursed

Repayment date

Value agreed Debt Stck
31.12.1997

Disbursement
due

Debt Stck
31.12.1997

I Javni zajmovi

II Zajmovi uz jamstvo RH

III Preuzeti zajmovi

SVEUKUPNO (I+II+III)

SVEUKUPNO*

1. Projekt hitne obnove

1. Projekt oporavka investicija

1. Modernizacija �eljeznica

3. Izgradnja 380 kV mre�e

5. Izgradnja cesta

7. Za�tita okoli�a i u�teda energije

2. Projekt u zdravstvu

2. Program financiranja lokalne
infrastrukture i za�tita okoli�a

2. Izgradnja vodovoda u Dubrovniku

4. Istra�ivanje nafte i plina

6. Drugi sektorski zajam za ceste

8. Projekt vodoopskrbe u Istri

3. Projekt u sektoru cesta

4. Projekt razvoja tr�i�ta kapitala

5. Projekt podr�ke privatnom sektoru
u poljoprivredi

6. Projekt tehniŁke pomoæi

7. Projekt hitne obnove prometa i razminiranje

8. Projekt za obnovu i za�titu obalnih �uma

9. Projekt prilagodbe financijskog sektora
i poduzeæa

10. Projekt obnove istoŁne Slavonije
i zapadnog Srijema

I Public Loans

II Publicly Guaranteed Loans

III Inherited Loans

TOTAL (I+II+III)

TOTAL*

Emergency Reconstrction Loan

Investment Recovery Project

Modernization of Railways

Third Power Transmission

Construction of Roads

Environment Protection and
Energy Savings Project

Health Project

Municipal Enviromental Infrastructure Project

Water Supply and Sewerage

Oil and Gas Research

Second Sectoral Loan for
Construction of Roads

Water Supply System Construction in Istria

Highway Sector Project

Capital Market Development Project

Farmer Support Services Project

Tehnical Assistance Project

Emergency Transport and Mine Clearing Project

Coastal Forest Reconstruction and
Protection Project

Enterprises and Financial Sector
Adjustment Loan

Slavonia and Western Srijem Project

27.06.1994.

04.12.1997.

10.07.1974.

05.10.1983.

27.02.1987.

30.09.1988.

08.03.1995.

25.09.1998.

24.12.1974.

13.12.1985.

30.09.1988.

01.02.1990.

27.04.1995.

23.04.1996.

23.04.1996.

23.04.1996.

04.12.1996.

31.01.1997.

04.06.1997.

08.09.1998.

000 USD

000 USD

000 USD

000 USD

000 USD

000 DEM

000 USD

000 USD

000 USD

000 USD

000 USD

000 DEM

000 USD

000 USD

000 USD

000 USD

000 USD

000 DEM

000 USD

000 USD

000 DEM

000 USD

000 DEM

000 DEM

000 DEM

000 DEM

000 DEM

312 000,00

160 756,10

472 756,10

128 000,00

52 000,00

12 274,62

18 900,00

33 378,00

1 303,49

40 000,00

65 000,00

6 000,00

55 000,00

5 900,00

28 000,00

80 000,00

14 200,00

17 000,00

5 000,00

150 900,00

42 000,00

160 000,00

74 000,00

399 100,00

117 000,00

516 100,00

212 886,90

30 290,47

243 177,37

300 025,97

119 696,75

0,00

3 367,29

8,47

9 748,00

570,27

30 208,89

0,00

545,32

11 382,08

2 437,10

2 231,94

58 722,96

3 969,27

1 454,34

2 803,97

11 000,00

0,00

80 000,00

0,00

94 969,27

0,00

94 969,27

225 984,30

18 841,08

244 825,39

338 377,64

123 257,04

2 230,00

1 158,94

0,00

6 968,00

407,34

36 156,19

0,00

0,00

6 845,28

1 952,04

1 509,48

58 722,96

11 926,25

3 829,99

3 164,63

62 128,84

853,49

80 000,00

0,00

154 055,09

2 230,00

156 285,09

86 015,70

13 890,00

99 905,70

4 742,96

49 770,00

0,00

0,00

0,00

0,00

3 843,81

65 000,00

0,00

0,00

0,00

13 890,00

21 277,04

2 273,75

13 170,01

1 835,37

88 771,16

41 146,51

80 000,00

74 000,00

245 044,91

114 770,00

359 814,91

31.12.1999.

31.12.2001.

31.12.1999.

30.06.2006.

30.06.1999.

31.12.2000.

30.06.1999.

30.06.2001.

30.06.1999.

30.06.2000.

30.06.2002.

30.06.1999.

30.06.2003.

15.12.1998.

15.03.2003.

15.06.2000.

15.11.2003.

15.12.1999.

15.10.2001.

01.03.2001.

15.10.2001.

15.07.2002.

15.06.2002.

15.12.2002.

15.01.2004.

15.06.2011.

15.09.2012.

01.04.1999.

01.03.1998.

01.05.2000.

15.09.2001.

15.12.2011.

15.05.2013.

15.10.1998.

01.05.2000.

01.04.2001.

15.02.2004.

16.06.2012.

15.04.2013.

01.09.2012.

15.04.2013.

15.01.2012.

15.12.2013.

15.06.2012.

15.07.2013.

PREGLED ZAJMOVA ME—UNARODNE BANKE ZA OBNOVU I RAZVOJ (IBRD)

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT (IBRD) LOANS

lipanj 1999 - June 199912



STANJE DUGA U ’000 HRK (31. SVIBNJA 1999)
DEBT STOCK IN '000 HRK (31 MAY 1999)

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

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-A

Sanacija banaka - Serija V-B

BRA Bonds IV

BRA Bonds V-A

BRA Bonds V-B

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 %

7,00 %

-

7 - 10 %

6,00 %

5,00 %

7,20 %

14 658 137

2007

2012

2012

2012

2008

2008

415 941

443 507

1 648 154

14 136 537

521 600

0

521 600

1 104 568

303 862

758 225

8,00 %

7,20 %

7,20 %

12,00 %

12,00 %

1999

2003

2011

2012

2000

1999

95 165

22 818

774 367

746 692

308 817

0

6 210 651 2005 5,00 %

20111 303 770

Izvor: Ministarstvo financija
Source: Ministry of Finance
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REZULTATI AUKCIJA TREZORSKIH ZAPISA MINISTARSTVA FINANCIJA
RESULTS OF THE TREASURY BILL'S AUCTIONS HELD BY THE MINISTRY OF FINANCE

Datum aukcije:
Date of auction:

Datum aukcije:
Date of auction:

Iznos i vrsta emisije:
Size and type of issue:

Iznos i vrsta emisije:
Size and type of issue:

Ukupan iznos pristiglih ponuda:
Total of bids received:

Ukupan iznos pristiglih ponuda:
Total of bids received:

Stranim investitorima na aukcije trezorskih zapisa nije dozvoljen direktan pristup. Slijedeæa aukcija odr�at æe se 21. lipnja 1999., kada æe biti ponuðen
000 000,00 kuna trezorskih zapisa s dospijeæem 42 dana.upis 75

Foreign investors have no direct access to T-bill auctions. Next auction will be on 21 June 1999 for 42 days' T-bills at the amount of 75 000 000,00 HRK.

25. svibnja 1999.
25 May 1999

8. lipnja 1999.
8 June 1999

84 700 000,00 HRK - na 42 dana
84 700 000,00 HRK - 42 days' T-bills

232 500 000,00 HRK - na 42 dana
232 500 000,00 HRK - 42 days' T-bills

86 700 000,00 HRK
86 700 000,00 HRK

232 500 000,00 HRK
232 500 000,00 HRK

Vagana prosjeŁna ponuðena cijena: 98,771 uz kamatu od 10,81%
Weighted average price of the bids received: 98,771 yielding 10,81%

Vagana prosjeŁna ponuðena cijena: 98,765 uz kamatu od 10,86%
Weighted average price of the bids received: 98,765 yielding 10,86%

Ostvarena jedinstvena prodajna cijena: 98,761 na 100 HRK uz kamatu od 10,90%
Uniform price allocation at 98,761 HRK per 100 HRK nominal value, yielding 10,90%

Ostvarena jedinstvena prodajna cijena: 98,750 na 100 HRK uz kamatu od 11,00%
Uniform price allocation at 98,750 HRK per 100 HRK nominal value, yielding 11,00%

14 lipanj 1999 - June 1999



15

Izvor: Ministarstvo financija
Source: Ministry of Finance

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

Banke
Banks

Nebankarski
investitori
Non-bank
investitors

42
dana/days

Struktura trezorskih zapisa na dan 15. lipnja 1999.
Structure of outstanding T-Bill's on 15 June 1999

lipanj 1999 - June 1999
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Kalendar objavljivanja za DSBB
Advance Release Calendar

SDDS kategorija podataka Napomene

Objavljivanje

SDDS Data Category Notes

Release

Lipanj 99 Srpanj 99 Kolovoz 99 Rujan 99
June 99 July 99 August 99 September 99

Operacije opæe dr�ave
1)

General Government operations

Operacije sredi�nje dr�ave
2) (4/99) (5/99) (6/99) (7/99)

Central Government operations

Dug sredi�nje dr�ave
3) (5/99) (6/99) (7/99) (8/99)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.

lipanj 1999 - June 1999

Zemlje u tranziciji: rashodi za mirovine (% u BDP-u)

Korisnici mirovina kao postotak ukupno zaposlenih

Countries in transitions: public pension expenditures (in percent of GDP)

Pensioners as a percentage of the number of people empoyed

Bugarska / Bulgaria

Bugarska / Bulgaria

Maðarska / Hungary

Makedonija / Macedonia

Maðarska / Hungary

Poljska / Poland

Poljska / Poland

SlovaŁka / Slovakia

SlovaŁka / Slovakia

Hrvatska / Croatia

Hrvatska / Croatia

61,0

8,4

76,9

11,2

9,7

61,3

14,4

46,1

8,3

54,3

10,2

1996

1996

51,0

7,3

66,0

15,6

10,6

53,0

13,4

53,0

9,4

43,0

6,2

1993

19931990

42,0Republika / Czech Republic¨e�ka

Republika / Czech Republic¨e�ka

74,4

9,5

80,0

14,1

55,0

47,0

40,0

39,0

31,0

Izvor: World Economic Outlook, MMF, svibanj 1999.
Source: World Economic Outlook, IMF, May 1999

Izvor: World Economic Outlook, MMF, svibanj 1999.
Source: World Economic Outlook, IMF, May 1999
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