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Bps ocHoBa Ha uneH 7 crae 2 oA 3akoHoT 3a JaseH ponr (,Cnyx6eH BecHUK Ha Peny6nuka
MakenoHuja“ 6p. 62/05 1 88/08), CobpaHueto Ha Penybrivka MakenoHuja Ha ceHuuaTa ofpxaHa
Ha fAoHece:

Crpareruja 3a ynpasyBatse co jaBHUOT LONT Ha Peny6nuka Makenonuja 3a nepuog
oA 2009 no 2011 roamnHa

I. BOBEQ

OCHOBHM NpuHUMNM KOW ce 3emaaT npensua npyu ynpasyBameTo €O MNOPTEHONUOTO Ha
jaBHvoT ponr, a co Toa 1 npu M3roTByBaH-€TO U cnpoBeayBakeTo Ha CTpaTervjaTa 3a ynpasyBawe
CO jaBeH ponr ce: '

* YTBpAyBake Ha onTUManHa CTpykTypa Ha AOMKHWUYKOTO nopTeoniMo M HejauHo
ycornacyBatbe CO MakpOEeKoHOMCKaTa NoNnuTHKa Ha Apxasara:
*® ycornacyeake Ha TpowoLMTe Ha AOMKHWYKOTO MOpTEioNnno Co TpoLouuTe YTBPAEHN BO

ApXaBHWOT BylleT 3a cekoja roanHa NOEAMHEYHO U Ha cpeaeH pok; u '

* JMMUTUpat-€ U eNUMUHMPatbe Ha BNWjaHNeTo Ha hUHaHCUCKUTE pU3nLM BP3 oApXnMBocTa

Ha jaBHUOT [ONT Ha CPeseH W Ha AONT oK.

Co poHecyBaweto Ha Crpaterwjata 3a ynpasysake co jaseH ponr, CoBpaHueto Ha
Penybnuka Makeponvja u nasa pamka Ha BrapaTa Ha Peny6nuka Makegonuja, a npeg cé, Ha
MuH1CTEPCTBOTO 3a hHaHCWKM 3a AenyBatbe BO HAacoka Ha NPYAEHTHO ynpaByBake CO jaBHWOT
ACNT Ha ApXaBaTta Ha cpefieH POK, OAHOCHO BO HAPEAHWTE TPW FOAVNHM.

MNpeseHTUpaHuTe nogaToum BO Crparternjata 3a ynpasyBat-€ Co jaBeH fonr ce 6asupaar Ha
akTyenHu nopatouym sa 2008 roguHa, gopeka NpoekUuUTe 3a HapegHUoT nepuon ce npegmer Ha
NPOMEHa, BO 3aBMCHOCT O NpUOpUTETUTE 3a (bHAHCHpPate U Pa3BojoT Ha nasapoT Ha OpXXaBHW
XapTuu of BpeaHocCT. v -

W Bo oBaa Crparervja sa ynpasysawe co jaBeH ponr, kako M Kaj npeTxogHuTe,
ynpaByBak-eTo CO NOpThONMOTO Ha jaBHUOT Aonr ke Guge HacoYeHO KOH Kpenpare Ha nosonHa
CTPYKTYpa Ha [ONroT, WTo noapasbupa sronemysare Ha eBpo BanyTara Kaj HaiBOPELUHUOT AONT U
MOPacT Ha NPOLIEHTYaNHOTO y4ecTBO Ha [OMALLHUOT AeHapCkn AOMT BO OAHOC Ha BKYNHWOT Aonr.
Wcto Taka, co uen Hamanysarte Ha UyBCTBMTERHOCTa Ha NopTONNOTO Ha jaBHUOT A[oONr of
OAPEAEHN NasapHn pu3num, WAHWOT nepnoa ke Gue HACOYEH KOH OfPXyBae Unm €BEeHTyarHo
3roneMysawe Ha foNroT co hUKCHa KamaTtHa cTanka.

MefyToa, 3a pasnuka og npeTxopHuTe cTpaterun, Bo osaa Crpateruja ce cTecHyea
PamKara Ha [iBWKet-e Ha [PXaBHUOT A0NT 33 5 NPOLEHTHM NOEHM BO OAHOC Ha BpyTo nomawhwor
npoussBoA. Ho, un nokpaj HamanyeakeTo Ha NUMUTOT Ha APXaBHWOT AONI, jaBHWOT [ONT ocTaHyBa
Ha nocraeeHnTe NMMUTK of npeTxoaHuTe CTpaTerun. OBa op cBoja cTpaHa uMnnuumpa noronem
NPOCTOp 3a 3aporkysar-e Kaj jaBHUTe npeTnpujaTija, 3a kou Apxasara 64 wsnasana ApPXaBHN
rapaHyuu.

W nokpaj mManuTe pasnuku of npeTxoAHO AoHecenuTe cTparerun, Crparervjata 3a
ynpasysate co jaBeH ponr 2009-2011 e Bo LUenocHa kopenauuja co ®uckanHata wu
MakpoeKkoHoMckaTa cTpaTermja co WTo HoBuTe 3aponxyeak-a Hema Aa ja 3arposar duckanHara u
MaKpoeKoHoMcKaTa oApXKIIMBOCT Ha Apxasara.




Il. MEFYHAPOZHM ONKPYXXYBAHA

MMasHa oanuka Ha 2008 roguHa Belue uHaHcKUcKaTa Kpusa WTo ro 3acaTn ceertor. LLokot Ha
thuHaHcUcKUTE Nasapu 3anovHa Bo cpefguHarta Ha 2007 roguHa Bo CA[L, 3a Bo 2008 rogmHa aa ce
npeTsopy BO kpusa co rnobanHu pasmepu. OrpomMHW NUKBMAHW WMHjekuwn Gea HanpaBeHu of
CTpaHa Ha UeHTpanHuTe 6aHkv 1 BnaguTe co Lien Aa Ce Crpeyn Wi MUHMMKUaMpa ucrata. Taka, Bo
CA Bo 2008 roguHa Gea obesbepenn 700 munujapaw ponapu, a so Eepona 469 munujapou
Aonapw, a ronem 6poj Ha 3eMju ce obpatija 3a nomow n fo MM®.

Cnope,q MefyHapoaH1oT MoHeTapeH toHa (World Economic Outlook 2009) cseTcknoT pact
onara, oa 5% Bo 2007 Ha 3.75% Bo 2008, noaeka 3a 2009 ce npeasuaysa ceetcku pact of 2,2%.
OBoj nopacT Ha cBeTckaTa ekoHomuja Bu ce gorken npeg Cé Ha NPOEKTMPAHWOT pacT Ha
€KOHOMWWTE BO NOAEM KOj e nnaHupaHo fa gocturHe 5%. Kaj oBve ekoHomun (emerging markets)
kako wTo ce Kuna, MHavja n Bpasun ce npoekTupa Hamanysawe Ha ctankata Ha pact Bo 2009
roAvHa, Ho cenak Tue ke Buaar BO NO3WTMBHaTa 30Ha Ha pacTj. Bo KuHa og npoektupaHoto 9,7%
Bo 2008 roauHa cTankaTta Ha pasBoj ke ce Hamanu Ha 8,5% Bo 2009 roguHa. Bo UHawja oa 7,8%
Bo 2008 roguHa Ha 6,3% Bo 2009 roanHa u Bo Bpasun og 5,2% Ha camo 3% Bo 2009 roauHa.

Bo passuenuTe 3emju ce npeasuayBa cTarHauwja, na Aypu U Hamanysake Ha ekoHomckaTta
aktueHocT 3a 0,25% Ha roguHo HWBO. HamanyBak-€TO Ha CBETCKMOT pacT rnpen cé ce A0MKK Ha
NPOEKTUpPaHWUTE HeraTMBHUTE CTanku Ha pacT Ha passueHuTe 3emju op 0,7% Ha EsposoHata u
0,3% Ha CoeauHeTute AmepukaHckn [ipxasn. Bo JanoHwja noggplukarta Ha pacToT off cTpaHa Ha
HETO-WM3BO30T Ke ce Hamanu.

lpacouk Bpoj 1. PacT Ha peanHunoT BAIM

ExoHOMMH £O Nogem

Nszeop: MM®

Cnopea RGE Monitor (World Economic Outlook 2009), peuecujata co koja ce coouysa
MOMEHTHO CBETOT, ce ouyeKyBa [fa buae Tewka kako u rnobanHaTa genpecuwja of TpuecetuTte
roAvHW, a ce o4ekyBa Aa MMa n HeraTueeH rnobaneH pact og 0,5%.

3a 2009 ce npeasuaysa AonapoT fAa Aenpeuupa BO OAHOC Ha janoHCKUOT jeH M
LuBajLiapckvoT chpakk, a Aa anpeLmpa Bo OAHOC Ha eBpoTo U GpuTtaHckaTa cyHTa(Tabena 6poj 1). -

U3eop: Reuters, 22.01.2009

Op acnekT Ha ABWXEHETO Ha KamaTHWTe cTanku, crnopes MefyHapoaHMOT MOHeTapeH
cpoHA, Bo 2009 roanHa ce npoekTupa KaMaTHWTe CTanku Aa ce HamanysaaT 3a 1 NPOLEHTEH MOeH .
Bo CAl 1 BO eBposoHaTa, goaeka Bo JanoHuja 3a 0,25 npoLeHTHW noenun. UcTo Taka, ponapckure
AenosnT ce ovekyBa Aa umaaT KamaTtHa cTanka of camo 2% foaeka Ha eBpo Aenosutute ce
ouyekyBa fia usHecyea 3%. KamaTHuTe ctanku Ha LieHTpanHute 6aHku Bo 2009 rogmHa, UCTO Taka,
ke onaraar. KamaTHata cTanka Ha EBponckaTa LeHTpanHa GaHka e kopermpaHa Ha NoYeToKoT oA




W3eop: Reu!

a

2009 roamHa kora ce Hamanw 3a 0.5 NPOLEHTHN NOEHU 1 ce O4YeKyBa uctarta BO MapT NOBTOPHO Aa
ce Hamanu 3a 0,25 npoueHTHN noenun U ke usHecysa 1,75%. ®enepantuTe pesepsn Ha CA[ Ha
KpajoT og 2008 roguHa ja Hamanuja kamatHaTta cTanka NPMMeHyBajkn NonuTKa Ha Hyna kamaTtHa
cranka (og 0 go 0,25%) w 3a ucrata He e NpeasnaeHo Hukakea npomeHa ao 2010 roguHa.
BaHkata Ha AHrmuja ja Hamanu kamaTtHaTa cTanka BO jaHyapu 2009 roguHa 3a 0,5 npoueHTHY
MOGHW W € NnaHMpaHo UCTO TONKaBo Hamanyeake BO (PeBpyapW, CO LUTO KamaTHaTa cranka ke
n3Hecysa 1%. BaHkata Ha JanmoHuja nocnepHa npomeHa Ha KamaTHaTHa cranka Hanpaeu BO
Aekemspu 2008 roauHa v Taa naHecysa 0,3%. [IBUXEHETO Ha KaMaTHUTE CTanky Ha LleHTpanHuTte
BaHku e npukaxaHo Bo Tabena 6poj 2. » ;
Tabena 6poj 2: INpoekuuja Ha KaMaTHU CTanku Ha LeHTpanHuTe baHku

ters, 22.01.2009

*6n — 6a3uyHuU noeHu

[pyra oanuka Ha rnobanHarta ekoHomuja Bo 2008 roguHa e ocnabHyBakweTo Ha rnobanHara
nobapyBsayka koe rv filenpeumpa LieHUTe Ha Npou3soauTe. LleHnTe Bo TekoT Ha npBaTta nonoswHa
Ha 2008 BpTornaso pacTea, 3a BO BTOpaTa NOMOBMHA OCTPO Aa ce Hamanat. MpUTUCOKOT LWTO
BIMjae Ha HUBHOTO HaManyBatbe ce oyekyBa Aa 6une npucyteH u Bo 2009 roguHa,

MNepcnektusnte Ha rnoGanHaTa ekoHoMuja Bo 2009 roanHa BO ronema Mepka ce Bp3yBaaT U co
LieHaTa Ha HadTaTta. Mako Bo Jynn 2008 HadbTaTa focTUrHa pekopaHa LeHa og 147,27 Aonapwm 3a
Bapen, Taa cenak 4o kpajoT Ha roguHaTa ce Hamanm 3a okony 70% Aswxejku ce okony 40 gonapu
3a Gapen, HajMHOry nopagu HamaneHaTa noTpollyBauka Ha €HepreHcoT WHUUMpaHa of
rnobanHata kpusa. 3a 2009 roguHa Wma pasnuuHW npeaBuiyBara 3a BUCMHATA Ha LeHaTta Ha
HadpTarta, kou ce gswxar op 25 Aonapu 3a 6apen criopea NporHo3uTe Ha Hekow GaHku, 45 Aonapu
cnopep MefyHapoaHa areHumja 3a eHepruja - MAE, 68 Aonapwu cnopeg MM® o pacnoH oa 60 go
70 nonapu cnopep, OpraHusaLimja Ha 3eMju M3BO3HNYKM Ha HadhTa — ONEK.

Cnopep CeetckaTa GaHka ce O4eKyBa reHepanHo HamanyBakwe Ha LeHaTa Ha eHeprujata of
25%, wro BKkNyyyBa HadTa, NPUPOAEH rac U jarneH. A cornacHo co ucraTta NporHosa, LeHuTe Ha
HeeHepreTcknTe Npon3soAn BO Npocek ke ce Hamanar 3a 23,2% so 2009 roauHa.

Wcto Taka u UeHWTe Ha MeTanuTe M XxpaHata ce Hamanuja wWTo pesynTupawe co
crabunusauuja Ha nHdnaumjata. Bo pasemeHnTe ekoHoMMM WHdNaumjaTa ce oyekysa aa 6uae nog
1,5% no kpaj Ha 2009 roguHa.

MobGanHata pelecuja U HamanyBameTO Ha cBeTckaTa TProBuja ke vma ronemo BnujaHue Ha
TEKOBHUTE CMETKM of nnatHUTe GunaHcn Ha MHory 3emju. Cnopep CeetckaTa 6aHka cycduumTuTe
Ha JanoHwja n EBposoHata ke ce sronemat 6e3 ornea Ha HamaneHuot ofem Ha Tprosuja.
AeduumToT Ha cmeTkaTa Ha CA[] ce ouekyBa aa ce sronemu of 5,4% Ha 5,8% Bo ogHoc Ha BN
B0 2009 roguHa.

CnyJyBatarta Ha MefyHapoaHUTE nasapW WMaaT BhvjaHue | BP3 jaBHWOT [ONr Ha
PenyGnuka MakepoHuja. IMeHo, HamanyBameTO Ha KaMaTHUTE CTanku Kou ce cnyyuja Ha kpajoT
Ha 2008 roguHa ke fosenar [0 penaTMBHO HamanyBake Ha KaMaTHWOT TPOLWIOK Ha AEenoT co
BapujabunHu kaMaTtHU CTanky of NopToNMOTO Ha jaBHMOT JONr Ha Peny6nuka MakegoHuja.

Op acnekT Ha f[eBW3HWTE KypceBW, OueKyBaHaTa anpeuvjaLuja Ha A0ONapoT BO OAHOC Ha
©BPOTO penaTBHO 61 ro 3ronemuna KamaTHUOT TPOLLOK Ha AONTOT AEHOMUHUPAH BO Aonapw co
NpoMeHnMBa kamatHa cTanka. Ho, umajkv npegsua Aeka UCTUOT UMa HE3HAUMTENHO YYECTBO BO
BKYMHVOT jaBeH A0NT, HeMa Aa NPeAn3BUKa 3aGeneXUTeHN HeraTMBHN KypcHM pasnukn,

3abaByBak€TO Ha pacTOT Ha CBETCKaTa €KOHOMMja, @ CO Toa W Ha KMyYHUTE TProBCKM
naptHepn Ha Penybnuka MakefoHuja, co ormea Ha Manata rorieMWHa W OTBOPEHOCTa Ha
ekoHomujata Ha P. MakegoHwja 61 Bnujaeno Ha HamanyBsate Ha CTankaTa Ha pacT Ha 6pyTo
AOMaLWHMOT NpounsBog,.







Ill. MAKPOEKOHOMCKUTE ABWXEHA, ®UCKANTHU UHOUKATOPU U JABHUOT [aonr so
PENYB/IMKA MAKEQOHUJA

1.1 TekoBeH MakpOEKOHOMCKM aMBUEHT U OYeKyBaHU CPpeAHOPOYHU MAaKPOEKOHOMCKHU
OBUXKeHa '

Bo 2008 roguHa, MakefoHckaTa ekoHoOMMja NPOACIKA Aa ocTBapyBa 3abenexuTenHu ekoHoMcku
NocTurHyBara, 1 nokpaj 3abasysar-eTo Ha rnobanHaTa eKoHOMcKa aKTUBHOCT, BKYYUTENHO U BO
3emjute on pervoHoT. [MO3UTMBHM [ABMXEHa Ce 3abenexaHun BO peynMcn cute CeKTopu Ha
ekoHomujata. 3abp3aHWOT pacT ce ocTBapyBa BO ycrnoBu Ha nosucoka KoopawHauuja nomery
cuckanHaTa U MOHeTapHaTa NonuTUKa, CO AvcumnnuHupaHa n oArosopHa uckanHa nonuTuka u
KOH3UCTEHTHA, N NOPEeCTPUKTMBHA MOHETapHa NonuTHKa.

TpaHsuumckmoT nepuop Ha PenyBnvka Makenonuja ce KapakTepusupalle co penatuBHoO
BUCOKa MakpoekoHOMCKa CTaBGWIHOCT, HO HWCKM CTanku Ha eKoHOMCKM pacT. Bo 0BOj nepwog
Penybnuka MakenoHuja He ycnea aa wm Ce npuapyXu Ha ocTaHaTuTe 3emju kou 6p3o ru
PECTPyKTypupaa CBOWTE CTONaHCTBA M 3anoyHaa fa ocTeapyBaaT BMCOKW CTamnku Ha pact. OsBoj
HeraTeeH TpeHp belwe npekuHat Bo 2007 roavHa, kora semjata 3a nNps naTt no 0CaMOoCTOjyBaHETO
ocTBapu cTanka Ha pacT Ha BN op 5,9%. Mo oBaa npecspTHa Touka, eKoHoMujaTa 3anoyHa
3abpsaHo fa 3akpenHyBa M Aa MM UCKOPUCTYBA CUTE CBOW noTeHLMjanu 3a BUCOK pacT, cTankaTa Ha
pacT Ha 6pyTo gomawHuoT npoussog (BM) Bo 2008 roguHa n3Hecysa 5%, co WTo Npoaorxysa
3ano4HaTUOT TPeHA Ha ocTBapyBakb-e 3abene}uTenHn cTankn Ha pact. OHa LWTO e 3HayajHo fAa ce
HanomeHe e AuBep3ncbULMPaHOCTa Ha 0BOj NOPACT, OAHOCHO (HaKTOT LITO YYECTBO BO nopacror
3émaa cute npon3soaHM cekTopu. MpuTtoa, HajsabenexwuteneH pact 3abernexa npepaGoTysaykara
nHayctpuja (10,6%), Tprosujata Ha ronemo u maro (8,9%) u cekTopoT XoTenu u pectopanu (7%).
Bucokvor pacT Ha foaapeHata BpeaHocT BO YCnyruTe AoBede A0 HaTamollHa npoMeHa u
npnbnuxyBare Ha NpousBogHaTa cTpykTypa Ha B[l koH uctata Bo passueHute semju.

OcHoBHa Len Ha Bnapata Ha Peny6nuka MakeaoHuja, cornacHo HejaMHaTa eKOHOMCKA
nporpama, 1 Hartamy ocTaHysa Aa GuAe 3appXyBare Ha BUCOKWOT EKOHOMCKM PacT, MpW LUTO
NoTpebHO € HEeKONKYroAaWLHO NOCNefoBaTeNHO OCTBApyBate HAa BWUCOKM CTanku Ha pact 3a.
rpafaHuTe fAa nodyBCTBYBaaT Mo3HauyajHO 3ronemyBatbe Ha pacnonoXxnuMeuMoT goxon W
nonobpyBatbe Ha HMBHWOT XWBOTEH cTaHhapa. Bo 3aBUCHOCT off HaTaMOLIHMOT ycnex BO
NPMBNEKYBa-€TO Ha CTPaHCKU AMPEKTHU WHBECTULUMM, kako M peanusauujata Ha nnaHupaHuTe
KanuTanHn uHBecTULmM,

On acnekT Ha pacxofHata cTpaHa Ha B[IIN, NoTTMKHYBaY Ha eKOHOMCKMOT pact ke bugar
fn4HaTa noTpollysadka u MHBECTULIMUTE. Bo pamkuTe Ha MHBECTULIMUTE, Ce o4YeKyBa NpUAOHEC Aa
Aafat CTpaHCKU AUPEKTHU WHBECTULUMW, HO He nomanky 3HauajHu ke 6uaaT M KanuTanHuTe
vHBECTMLIMKM. Opf acnekT Ha NPou3BOAHWOT METOA 3a npecmeTka Ha BN, Hajronemo y4yectso BO
HEroBOTO cosfaBat-e ke UMaar ycnyrute kako IriaBeH NOTTWUKHYBady Ha pacToT. Cenak, pacT ce
oyekysa W Kaj MHAYCTPUCKOTO NPOW3BOACTBO, Kako pesynTaT Ha npoAomkysawe Ha
NPECTPYKTYNpaeTo Ha [oMallHMTe KanauwuTeTh, HO W BResoT M  OTMOYHYBaKETO Ha
NPOU3BOACTBOTO BO peanuanpaHnuTe U HOBU CTPAHCKU ONPEKTHU UHBECTULMN.

MosumueHume exoHoMcKu pesynmamu, Kou eeKe ce sudnusu, u rnomepdume 3a Hus 00
CmpaHa Ha peHoMUpaHu CeemcKu UHCMUMyyuu, ce 3HadaeH Momue 3a npodonxysarbe Ha
pegopmckama nonumuka Ha Bnadama Ha Peny6nuka MakeOoHuja Ha cume nonura Ha
onwmecmeeHo-eKoHoMcKuom xusom. Cenak, anaseH npedycrioe 3a osa € Nod2omeeHocma Ha
cume @naduHu UHCMUMYyyuu, NPUBaMHUOM CeKmop U 2paraHume Ha Penybnuka MakedoHuja da
3emam y4ecmeo 6o UHUyupar-emo u criposedysar-emo Ha peghopmume.

HMcmo maka, ¢punaHcuckama kpusa koja MHo2y 6p30 ce NpOLIUPU 80 CEemMom u e eeke npucymna
80 Penybnuka MakedoHuja npemcmasysa cepuosHa 3akaHa 3a Penybnuka MakedoHuja.
MakpoekoHoMckume npoexyuu codpxaru eo Cmpameaujama 3a ynpasysak-e co jasHuom donz
ce_rodzomeeHu co rnpemrnocmaska Kpusama Oa ce 3adpXu penamueHo Kpamok rnepuoo.




IMpumoa, kako pusuyu kou e MoxHo Oa ce rnojasam 6o HapedHUom nepuod, a co moa 0a He ce
ocmeapam npoekyuume 3a 8UCOK €KOHOMCKU pacm, Mnokpaj ceemckama ¢huHaHcucKa Kpusa ce
cnedruse:

MoxHo dpacmudHo 3zonemysame Ha ueHume Ha Hagmama U eHepzeHcume Ha
ceemckume nasapu e0 aHanu3upaHuom nepuol, Kou, umajku 20 npedsud npemxodHOmo
uckycmeo, 6u ripedussukarne rnogucoka uHgnayuja od npoekmupaHama, Kako U 32o/11eMysarbe Ha
npou3so0HUMe mpowoyu Ha npemnpujamujama;

HamamowHo Hamarnysare Ha UeHUme Ha Memanume Ha ceemckume 6epau, co
nocnedoeamerHo Hamallyearbe Ha U38030m U OMMywmatrbe Ha pabomHuuu. Baksuom pusuk Koj
geKe e npucymeH 80 Peny6nuka MakeOoHuja 6ewe npedycnoe 3a Bnadama Ha Penybnuka
|MakedoHuja da npednoxu nakem 00 decem Mepku 3a HaOMUHyearbe Ha kpuzama.

[Tpodomkysar-emo Ha npouecom Ha memenHu CMpyKmypHU pegopmu e ycrios 0a ce
ocmeapam ouyekysaHume eKoHoMcku deuxerba do 2011 zoduHa. Co oaned Ha moa wmo, Ha
Kpamok pck, mue moxam Oa 6udam pecmpuKkmueHU 3a epafaHume U eKoHOMUjama, ucmume
Moxam Oa He 6udam npucghameHu 0 jasHocma U EKOHOMCKUME azeHmu. UcmospemeHo,
huHaHcuckama Kpusa Moxe 0a 20 OMeXHU HUBHOMO UMNIEMEeHMUPaH-E;

QuckanHume pegopmu Kou 6ea npesemeHu 60 Hacoka Ha nodobpysar-e - Ha
uHsecmuyuckama knuma u ocriobodysatbe Ha nNozonemu napuyHu cpedcmea 3a npusamHUOMm
CeKmop 3a uHeecmupare, Kako U Mepkume 3a 32ofieMysarbe Ha XueomHuom cmaHdapd u 3a
nommukHysare Ha OoMmawHama nobapysayka, 6u Moxene da npedussukaam UHGIamopeH
npumucoK u, crnoped necuMuUcmMuUYKOmo cueHapuo, UHgnayujama 6u moxena 0a ocmaHe Ha
penamueHo 8UCOKO HUBO; '

HesaHemapnus pusuk koj mpeba da ce ucmakHe e 8UCOKUOM Mpaoscku dechuyum eo
nnamuHuom 6unavc Ha Peny6nuka MakedoHuja, a koj eo 3HauyaeH Oden ce ¢puHaHcupa 00
npunusume no 0OCHO8 Ha npusamHu mpaHcgepu, 0O0HOCHO 00 cpedcmeama Kou Hawume
gparaHu Kou xueeam u pabomam 80 CMPaHCMEO aU ucrpakaam Ha ceoume POOHUHU 80
3emjaea. [lpunusume o OCHO8 Ha MpuseamHU MpaHcgepu 80 MOMEHMO8 umaam cmabuneH
MPeHO, HO PU3UKOM 00 HUBHO Hamarysarbe € BUCOK CO 021180 Ha eKOHOMCKOMO 3aKpernHyear-e
Ha 3emjama u nodobpysaremo Ha XueomHuom cmaHdapd, Kako U ropadu 320/1eMeHomo
wmedetbe U MOXHOMO 2yber-e Ha paboma Ha Hawume uceneHuyu. CeKako, 320/1eMeHUom
npunus no ocHoe Ha CAW 6u 2o Heympanu3supaso eakeuom HezamueeH pa3eoj.

lll.3 CpeaHopouHa puckanHa paMké

MpouecotT Ha ycnewHo - cnpoBeAyBawe Ha uckanHa KOHCOMMAaLMja 3anoyHaT Bo
WSMWHATWOT nepuof Ke NPOAOIXW M BO HapeAHUOT CPeAHOPOYEH nepuop, W3paseH npeky
NOBMCOK, HO KOHTponupaH cuckaneH feduumut. Cekako Aeka PUCKANHOTO KOHCONMAMpaH-e
ocobeHo Bo 2009 rogunHa, Bo koja HajuspaseHu ke Buaat nocneguuMTe of eKoHoMcKaTa Kpu3a, ke
TpeGa Aa ce peanusupa BO cneuMdUYHM U PUSMYHKM YCRoBW. MMeHo, npesemMeHuTe Mepku BO
Hacoka Ha onecHysake€ Ha MakefoHckaTa €eKOHOMWja BO MpPOLECOT Ha ChnpaByBakeTO CO
nocneauuMTe oA KpusaTta, ke umaat cBOj cuckaneH edekT BO MpoekuMjata Ha npuxoauTe U
pacxofAuTe BO Hape[HWOT CpegHOPOYeEH Nepuop,.

MNpuxopute Ha KoHconudupaHuom enadun Gyuem, (koj Bo cebe ro BKNyuysa OylleToT Ha
LeHTpanHata U nokanHata BRnacT) BO HapegHWoT TpuroauieH nepuop 6Genexar penaTmsHO
Hamanysame kako yyecteo Bo BAIM, n Toa of 40,7% o BAM Bo 2008 roguHa Ha 32,3% Bo 2011
roanHa. lnaHupaHoTo Hamanysakwe BOIMABHO € pesynTaT Ha HamanyBawe Ha AaHOYHOTO
onToBapyBak-€ NO OCHOB Ha HamaneHW LaHOUM W coumjanHu NpPUAOHECH, Kako M edeKToT o
NpesemMeHnTe MEepku 3a MOMOLU Ha MakefoHCKaTa eKoHOMWja BO ChpaByBaH-eTO CO CBeTckaTa
Kpu3a, kon ke obesbenat HamanyBare Ha BKYMHWUTE TPOLLOLM HA MaKeLoHCKUTe npeTnpujatuja,
npocTop 3a ocnoGoAyBsak-e Ha PacnonoXNUBUTE CPEACTBA U HUBHO HAcOYYBaH-e KOH 3rofieMeHm

WHBECTULMW U HOBW paboTHM MecTa, WTO AMPEKTHO ke ro 3abpsa pa3BojoT HAa AoMalUHaTa
eKoHoMMUja.




BkynHute pacxopn Bo nepvopor 2009-2011 Bo YCNoBW Ha pauMoHanHo ynpaByBate CO
jaBHUTE (bHaHCUM Ha cUTe HMBOA Ha BNACT, COFNAcHo nnaHupaHuTe NONUTUKK U HUCKOTO HUBO Ha

Oyuetckn gecnunt Genexar HamarnyBawe Kako y4yecTtBo of BAM u Toa of 42,2% Bo 2008 Ha
35,1% Bo 2011 roguHa.

Tabena 6boj 4.

KOHCOJIMINPAH OIIIIT BJIAIVH BYIIET 2008 2009 2010 2011

MWJIMOHH IE€Hapu

byyer na jokaiana aact-Ipuxonn 21.852 21.955 23.429 23.747 |
% on BIIT 5,7 5,3 4,9 4,5
Byner na jjokanna Biact-Pacxogn 21.852 21.955 23.429 23.747
% o BIOIT . 57 53 4,9 4,5
Bbyyer na jokanna Bracr-JTedunur 0 0 0 0
% op BOTT 0,0 0,0 0,0 0,0

W3sop: Munucmepcmeo 3a gpunarcuu, Ouckanna Cmpameauja 2009-2011

Baka yTBpaeHWTe OCHOBHW mocTyrnaT Ha duckanHaTa NonMTMKA BO CYWITUHA 3HavaT
KOHTpONMpaHo H1BO Ha degbuyum 00 2,8% op nnaHWpaHWoT BpyTO fJoMaLLeH npouseop.

Bo HapepHuot cpenHopoueH nepuog nnaHvpaHuTe npoeKuwmn Ha npuxoauTe U pacxoaute
Ha byyetoT Ha Peny6nuka MakegoHuja koj Bo cebe ro BKNydYyBa LUeHTpanHuoT 6yyer un Byyetute
Ha coHpoBUTe, 06e3beayBaaT KOHTPONMPaAHO HUBO Ha AecuumT of 2,8% op, nnaHupaHuoT GpyTo
AomalleH npoussof. OCTBapyBakeTo Ha OBa HUBO Ha AeUUMT, BO YCNOBW Ha LenocHa
peanusauvja Ha KanuTanHu WHBECTULMM 0coBeHO BO NaTHaTa M >kenesHWukaTa WHbpacTpykTypa
ke o6e3beam NOTTUK Ha EKOHOMCKMOT pa3Boj, kKako CONUAHa OCHOBa BO WHTerpaTueHuTE npoLecw.

AeduumTor Ha LleHTpanHuoT Byler Bo nepvogotr 2009-2011 rogvHa e nnaHupaH Ha HUBO
oa okony 2% -2,4% op nnanuwpanuotr BAMN. ®uHaHcuparseTo Ha nnaHnpaHnor peduunt Ha
Bywetor Ha Penybnuka MakegoHuja Bo HapegHuoT CcpedHopo4eH nepuon BOrMaBHO ke ce
oBesbenyBa of CTpaHCKM M3BOPU 3a hUHAHCMpar-e Ha OaAeNHM NPOEKTH, a UCTOBPEMEHO U 0f
AOMALUHN M3BOPN NpPeKy KOHTUHYMPaHW eMUCUM Ha ApXaBHW XapTuM -Of BPEAHOCT, MPUAMBK MO
OCHOB Ha €BEHTYyanHu npuBaTM3aUMM Kako W (bUHaHCMpae Ha OAPeAeHN NPOeKTH npeky
n3nasak-e nop KOHLecuu. ‘




Ta6éna 6poj 5

BO MUNNOHU OeHapn

JEGHUUUT 1 U3BOPU 3A 2009 2010 2011

OHUHAHCUPAILE

BYIIETCKH BUJIAHC -11.582 -13.470 -14.522

®VUHAHCUPABE HA JEOULIUT 11.582 13.470 14.522

Hpunus 19.689 21.542 23.529
ITpuxonu of npuBaTU3aIMja U

KOHIIECHH 2.500 1.100 1.100
CrpaHcku KpeuTH 7.155 14.024 17.189
JloMalHo 3af0JKyBamkhe 6.050 6.010 7.005
Jenosntu/ [JononHUTEIHE H3BOPU 3.984 408 -1.765

Opnus 8.107 8.072 9.007

OTniara mo cTpaHcko ‘

3a[10JKyBahe 2271 2.504° 2.860
OTmiara 10 fOMAaIIHO

3a0JLKYBabe 5.836 5.568 6.147

W3eop: MuHucmepcmeo 3a ¢ouHaHcuu, PuckanHa cmpameauja 2009-2011

MoxHu pusuyu so ocmeapysar-emo Ha cpedHopoYyHama d)ucxanHa nonumuka

lMpouecom Ha ycnewHo cnposedysare Ha ¢huckanHa KoHconudayuja o HapedHuom
cpedHopoyeH nepuod, Ke bude dupekmHo ycroseHo 00 enujaHUemo Ha HezamueHume egekmu
00 anobanHama ekoHoOMcKa Kpu3sa u eghekmume 00 Mepkume Kou o nompeba Ke au npessema
Bnadama Ha Penybnuka MakedoHuja, co uen ybnaxyeawe Ha HezamueHume nocrieduyu od
ceemckama Kpusa u peuecuja.

Bo osaa cmucnia degpuHupaHama ¢huckanHa nonumuka pecghnekmupaHa npexky byuemom
Ha PM. 3a 2009 200uHa Ke npempnu coodeemHu U3MeHU coa/iacHo eghekmume 00 nakemom Ha
Mepku, kou Bnadama Ha PM. 20 yceou KkoH kpajom Ha MuHamama 200UHa, CO Uef OfleCHyear-e
Ha MakedOHCKama eKOHOMUja 80 npouyecom Ha cripasysalhemo co rnocneduyume o0 Kpusama.
MmeHo osue mepku umaam csoj OupekmeH ¢huckaneH eghekm 8o npoekyujama Ha npuxodume u
pacxodume 3a HapedHUOMmM cpPedOHOPOYEH nepuoo.

OceeH oeue dupexkmHu eghekmu, naaHupaHama ¢buckanHa nosUMuUKa Ha cpedeH
PpoK 2eHepanHo Ke 3aeucu u 08 ycriewHomo ocmeapyeat-e Ha crieGHume npemmnocmaekuy
U npeduseuyu:

1. Peanusauuja Ha npoekmupaHume MaKpOEKOHOMCKU UHAUKamopu 6o ycrosu Ha
peuecuja Ha ceemckama eKOHOMUja, 08 Kou OUPeKmHO 3aeucu U peanusayujama Ha
nnadupaHume npuxodu u pacxodu 6o HapedHUOM cpedHOPOYEH Nepuod;

2, YenewHo criposedysatbe Ha pechopmume 8o OaHoYHama cghepa npexky HamamouHa
XapMoHu3ayuja Ha oMalWHoOMo co e8pPorcKomo 3akoHodascmeo, 0cobeHo 8o obriacma Ha
uHOUpekmHume daHouu U NpUMeHama Ha HUcKume 0aHOYHU CMarKu, Kako U eosedysarbe Ha
nocebHU NOBOIHOCMU U CMUMYynayuu 3a CmpaHcKume UHeecmuyuu, ocobeHo 3a
uHeecmuparemo 80 eKOHOMCKUMe 30HU, Kou Ke a2u 8adam ceoume eghekmu 60 cmuMynupar-e
Ha eKOHOMCKUOM pa3soj;

3. YenewHo cnposedysarbe Ha nonumukama Ha HamaneHu cmanku Ha coyujanHu
npudoHecu 3a 10 nn 8o HapedHUMe mpu 200uHU (00 cezaluHu 32% Ha 22%), Kou 3aedHO co
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UHmezpupaHama Hannama Ha cume npudoHecu U NepcoHanHuom daHoK Ha Aoxod Ke 0803MOXU
HamaMOLWHO Hamaryeatbe Ha eKyMmHUMe Mpowoyu Ha gupmume, nodobpysarbe Ha HusHama
KOHKYpeHmHocm, Kako u Hamarlyearbe Ha HegpabomeHocma U cueama eKOHOMUja.

4. Yenewna peanusayuja Ha nnaHupaHume nonumuku 3a HapedHuom nepuod o ycrosu
Ha HamarneHu npuxodu u 80 Mue pamKu yenocHa peanusayuja Ha KanumanHume uHeecmuyuu,
0cobeHo Ha oHUe 80 NamHama U xenesHuykama UHGpacmpykmypa, kou mpeba 0a o6e3bedam
(hucKanHo cmumynuparse Ha o4eKy8aHomo 3abasyearbe Ha eKOHOMCKUOM pa3eoj u arncopnyuja
Ha suwokom Ha pabomHa cuna.

5. EgpukacHo uckopucmysarbe Ha kpedumHume cpedcmea HameHemy 3a pegopmume eo
kamacmapom, cyOcmeomo, coyujanHama 3awmuma, 30paecmeomo u obpasosaHuermo,
passojom Ha onwmuHume, pexabunumauyuja Ha HagoOHyeaHemo u yHanpedysar-e Ha
0er108HOMO ONKPyXyearbe, Kako U pacronoxnueume cpedcmesa 00 npemnpucmanHume
¢oHOosU Ha EY Ke o6esbedam kpeupatrbe Ha Hosu pabomHu mecma.
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1.4 OBuxemw-e Ha jaBHMoT aonr Ha Peny6nuka MakeaoHuja

CornacHo HauuoHanHata meTofonorkja, jaBHwoT ponr Ha Penybnuka MakeaoHuja ro
COYMHYBaaT APXaBHWOT [ONM, AONTOT Ha jaBHWTE npeTnpujaTuja W TProBCkW APYLUTBa KOU Ce BO
LIenocHa WNW JOMUHAHTHA CONCTBEHOCT Ha ApXXaBara, ONLUTUHUTE, ONLITUHUTE BO rpafoT Ckonje v
rpagot Ckonje kako u gonroT Ha HapogHa GaHka Ha PenyGnuka Makeponuja. Ho, ponrot Ha
HapopHa 6aHka Ha Penybnvka MakegoHuja cornacHo 3akoHOT 3a jaBeH AONr ce KOpUCTK caMo 3a
CTaTUCTUUKVW Lienn 1 He e npeameT Ha CtpaTerujara 3a ynpasyBak-e CO jaBeH [0

[OpxaBHUOT [ONr v BKNydyBa cuTe uHaHCUCKM 0BBPCKU co3pafeHn co 3afonKyBatbe Ha
Peny6rvka MakenoHuja, BKnydyBajkv ro [AOMFOT Ha OMNWTMHWTE, ONWTWHUTE BO rpafoT Ckonje W
rpapnot Ckonje, He BKNy4yBajkv ro AONroT Ha jaBHUTe NpeTnpujatja u TProBCKUTE APYLITBA KOW Ce
BO LIENOCHa WNK BO AOMMHaHTHa COMNCTBEHOCT Ha Ap)asaTa ONWTWHWUTEe, ONwTuUHUTE BO rpajoT
Cxonje 1 rpaaoT Ckonje 1 Ha HapopgHa 6aHka Ha Peny6nnka Makegonuja.

Bo nepvog oa 31 gekemspu 2007 — 31 pekemspu 2008 rogmHa e ocTBapeHo Hamanysake
Ha ApPKaBHWOT Aonr 3a 43,3 munmonn EYP opHocHo op 24,7% Ha 20,9% Bo ogHoc Ha BAl.
WcTo Taka ¥ BKYNHUOT jaBeH AONT BO 0BOj nepuos Genexu Hamanysakwe of 59,8 munvonn EYP
oAHocHo op 33,3% Ha 28,2% Bo ogHoc Ha BAlM.

HamanyBareTo Ha coctoj6ara Ha APKaBHUOT AONT W Ha BKYNHWOT jaBeH Aonr e pesyntar
Ha PEfOBHOTO CepBuCMpak-e Ha MOCTOEYKWOT jaBeH AONF, HO W Ha nomanuoT obem Ha HoBW
3afomKkyBatba BO W3MMHATUOT nepuon. Cenak, onafayknoT TPeHA Ha BKYNHWOT Aponr e
[AeTEPMUHMpaH BOFMaBHO OA NafoT Ha AOMAlUHMOT AONF Npea Cé 3apafu NpecTaHoKoT Ha
EeMUTYBae Ha ApPXaBHU 3anvcu 3a MOHETapHW Uenw, HamanysaheTo Ha AoNnroT Ha HapopgHa
BaHka Ha PenyBnvka MakefoHuja rno ocHoB Ha GrarajHuukuTe 3anucu, HO M Kako pesynTtar Ha
pefoBHOTO JOCNeBake Ha CTPYKTYpHWUTE 0BBP3HWLN.

Kako peaynTaT Ha HUCKOTO HUBO Ha jaBeH Aonr koe ro aocTurHa Penybnuka MakeaoHuja ce
Kpeupalle pasymeH NpocTop 3a HOBMW 3a[j0MKyBaka cO Kou He 6u ce 3arposuna chuckanHaTta v
MaKpoeKoHOMCKaTa OAPXIMBOCT Ha 3emjaTa. 3atoa, BO nepuopoT oA 2009 Ao 2011 roaunHa ce
NpoeKTMpa NopacT Ha MHBECTULMOHATa akTMBHOCT Bo Penybnka MakeaoHuja npu WTO 3Ha4aeH
[ien Of HUB ke Ce peanuaupaaTr Nno NaT Ha 3aAorKyBawe LUTO BO KpajHa nuHuja ke 1ma csou
VMNNVUKaLWK BP3 3ronemMyBsatse Ha cocTojbaTa Ha BKYNHWOT jaBeH [onr.

Bo oBaa Hacoka, Bo nepuogoT 2009-2011 roauHa ce npoektupa nopacT Ha ApXXaBHWOT
ponr 3a 3,1 MPOLEHTHW noeHn opHocHo op 22,6% Ha 25,7% BO opHOC Ha BOIN. BakeoTo
3ronemyBatbe Ha APKABHWOT AONr € PesynTaT Ha HoBWTe WHBECTULMM of obnacTa Ha natHata
enesHnuKaTa HPaCTPyKTYpa, BOAOBOLOT W kaHanusaumjaTa, cnoprckute objektyu, narpaaba Ha
couMjanHW CTaHOBM Kako W MWHBECTMUMM BO obnacta Ha ofpa3oBaHueTo, Kow ke O6wupar
VMMNNeMeHTUpaHu of CTpaHa Ha opraHuTe Ha ApXaBHaTa ynpasa.

WcTo Taka, npoekuwuTe 3a BKYNHWOT jaBeH AONr 3a WCTMOT Nepuoa nokaxysaar
arorieMyBare of 12 NMPOLEHTHWU NOeHU oAHOCHO oA 27,4% Ha 39,4% Bo ogHoc Ha BAIM. Osoj
nopact Agoafa Kako pesynTtaT Ha [ropecnoMeHatute WHBECTUUMW, HO W AONONHUTENHUTE
VHBECTULMM KOM ke BuaaT peanvsupaHn no naT Ha 3aforKyBake Ha jaBHuTe npetnpujatuja Bo
obracTa Ha EHEepreTCKMOT CEKTOp W >KeneaHudkata WHMPacTpyKTypa, a ApxasaTa 3a HUB ke
usnane apxasHa rapaHumja.

W3naBareTo Ha ApXKaBHa rapaHuuja Brivjae W Bp3 3rofleMyBaeTo Ha noTeHuwjanHuTe
0BBPCKY OAHOCHO PacT Ha rapaHTMpaHWOT jaBeH aonr Ha PenyBnuka MakepoHuja.

AKTVBHOTO YnpaByBaie CO jaBHWOT gonr Ha Penybnuka MakeaoHwja npopornxysa v BO

Hape[HWOT Nepuroa, NPV LITO NPUMapHa Lien e HamanyBare Ha YyBCTBUTENHOCTa Ha NopT¢onnoTo
Ha JONrOT O HeraTUBHUTE ABWXEHa Ha MefyHapoaHuTe hnHaHCUCKK nasapu.
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4 2009 . 2010 2011
NPoeKuUumn npoeKkymn npoeKkumm

*Bo eKkynHuom jasen donez e exknyyeH OpxaeHuom Oone, eapaHmupanuom donz Ha jasHume npemnpujamuja
kako u donzom Ha jasHume npemnpujamuja 3a kou He e usdadeHa OpxasHa zapaHuuja.

M3eop:Munucmepcmeo 3a gpunaHcuu

!npukamyaarbem Ha npoekLMUTe 3a PasnNUYHK KaTeropum Ha jaseH aonr ce 6asupa Ha:
L]

MOAATOLUTE OA CKMyYEeHUTe NapTHepCTBa, PaMKOBHM CMIOTOAGH M [OrOBOPM 3a MAHA CopaBoTka Mefy Peny6nuka
Makeaonuja U MefyHaposHUTe hUHaHCHCKN MHCTUTYLIMN BO Kow ce npeABKAYBa paMKa 3a HOBM 3a40MKyBatba;

AWHamukaTa Ha NOBNeKyBatbe Ha CPEACTBA Kaj CKNYYEHUTE KPeAUTH;

NpoeKuMja Ha eMuchja Ha APKABHU XapTUM Off BPEAHOCT U

NPOeKUMja Ha WAHK EMUCHYM Ha OBBP3HMLITE 3a AeHaunoHann3aumja




IV. TAPTETU 3A ABWXEHE HA NOPT®ONUOTO HA BKYNHUOT JABEH fONr

Co uen obesbefnysare Ha M3BOpPM 3a ChUHAHcUpake Ha noTpebuTe Ha ApxapaTta co
HajHW30K TPOLLIOK Ha CPefeH M Ha [ONT POK CO UCTOBPEMEHO OAPXKAMNBO HWUBO Ha PU3WK, COrMacHo
3akoHOT 3a jaBeH Aonr ce AedUHUPaHW HEKONKY CPefHOPOYHU TapreTw, HO W TapreT Kou ce
ofjHecyBaaT caMO 3a HapepgHaTa roguHa.

Kako nocneauua Ha cBeTckata eKOHOMCKa Kpu3a, NOCTOM oapeaeHa MOXHOCT 3a
npeHecyBake Ha HeraTuBHW edekTy oA KpusaTa U BO AOMallHaTa eKOHOMM]a, LUTO € NPEeTXOAHO
onuwiaHo Bo oBaa cTpateruja . OBa Bo kpajHa nuHKWja 61 Moxeno Aa AoBefe A0 NOTdpryBame Ha
npoekLmnTe Ha oApeAeHN EKOHOMCKNA UHAWKATOPW Kako U HeAoCTMr o  (hMHAHCUCKW pecypcu 3a
crabunuavparse Ha HeraTuBHWTe edekTW. 3aToa, [OKOMNKYy ce jaBu notpeba of AONONHWTENHO
3apornkysake CO Len ocTBapyBate Ha MakpoOeKkoHOMcka CTabuNHOCT Ha ApxaBaTa BO BakBa
eKcTpeMHa cutyaumja, MuHucTepcTBOTO 3a (hMHAHCKUM COFNAcHO HaaneXHOCTUTe of 3akoHOT 3a
jaBeH ponr uma oBnacTyBae 3a HaAMUHyBake Ha NOCTaBeHWTe TapreTu, 3a LWTO NoToa npeky
peBuavpate Ha cTpaTterujata ke u npeseHTUpa Ha jaBHocTa u Ha CobGpaHuero Ha Penybnuka
MakenoHuja 3a npu4mMHUTE U echekTTe 04 UCTOTO.

IV.1 CpegHOpOYHM TapreTu

CpeaHopouHUTe TapreTi ce KopucTaT 3a rpajiete Ha pamKka Ha ABWXeHe Ha jaBHWOT Aonr
3a nepuogot og 2009 fo 2011 roguHa. Co TapreTuTe Ha-cpefeH pok ce geduHUpa MakCMMarHoTo
OAPXKIIMBO HUBO Ha BKYMHWOT jaBeH fonr BO ogHOC Ha 6pyTo AomaluHuoT npoussod (BAMN), HMBoTO
Ha ApXXaBHWOT jaBeH Aonr Bo ogHoc Ha BN v HMBOTO Ha rapaHTUPaHWOT jaBeH AONT BO OAHOC Ha
BAM. Ucto Taka, co Len HamanyBate Ha pUsnNyHUTE haKTOpU Kou BnnjaaT Bpa NopTdonnoTo Ha
BKYMHWOT jaBeH AONr ce onpeaenysa W BanyTHaTa CTPYKTYpa Ha [AONrOT OAHOCHO YYECTBOTO Ha
Z[ONroT BO €BpO BanyTta U AONroT BO AOMallHA BanyTa BO BKYNHUOT jaBeH Ao

IV.1.1 JaBeH ponr Bo ogHoc Ha BAN

HuBoTO Ha jaBHMOT ponr ce cmeTa feka € OAPXKIMBO AOKONKY OBO3MOXYBa HEroBO
HaBpemeHO cepBucUpake U peduHaHcupatse Ha nogonr nepuon. OApXIIMBOTO HUBO Ha jaBeH
Aonr Bo opaHoc Ha B[ 3asucu oa MHory chakTopu kako LUTO cCe cTankaTa Ha pasBoj Ha
eKoHoMWjaTa, cTankarta Ha uHdnauwja, pasBojoT Ha AOMALLUHNOT PUHAHCUCKM Nasap ¥ CANYHO.

Co Uen aa ce 3aapXn HUBOTO Ha jaBHWOT JONT BO paMKW Ha MakpoekoHoMcka W cuckanHa
OApPXNUBOCT, ce AeduHMpaaT cnegHUTe TapreTu:

- HuBOTO Ha ApXaBHMOT AONr BO HapeQHUTe TPU FOAUHM Aa He HaAMMHyBa 30% on

6pyTO AOMALIHUOT NPOU3BOA,.

-~ HuBOTO Ha BKYNHMOT jaBeH noNr BO HapeAHUTe TPU FOAMHM Aa He HaAMMHyBa

40% op 6pyTO AOMALIHMOT NPOU3BOA,.

MpacmkoH 6poj 4: BkyneH jaseH aonr MpacbukoH 6poj 5: ipxaseH aonr
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IV.1.2 HanBopeweH jaBeH gonr Bo ogHoc Ha BKyneH jaBeH gonr

Wmajikn ja Bo npeaswpn BaxHocTa Ha (byHKUMjaTa Ha ynpaByBakhETO CO jaBHWOT AONF BO
¢uHaHcupareTo Ha notpebute Ha HocuTenuTe Ha jaBeH pgonr, of 0coBeHO 3Hayewe e
MpaBuHara NoCTaBeHoCT Ha NopTONMOTO Ha jaBHMOT AOMT Of acneKT Ha CTPYKTYpaTa Ha AOMroT.
Co Uen pa ce npuaoHece BO OApPXYBaHbETO Ha BHaTpelwHaTta U HagBopellHa pamHoTexa Ha
ekoHoMuWjaTa of acnekT Ha u3berHysarwe Ha edekToT Ha UCTUCHYBake Ha NPUBATHUOT CEKTOp
(crowding out), a npuToa Bogejku cmetka 3a OApXyBak-€ Ha NPYAeHTHO HWBO Ha PU3WK of
NpoMeHa Ha AeBU3HWOT KYPC, Kako U NoTeHUMjanHuTe onacHoCTU of nojasa Ha ,HeHaAeeH 3acroj"
(sudden stop) Ha kanuTanHUTe TEKOBW BO eKOHOMWjaTa, a Hacoka Ha noaapllka Ha BUNaHCoT Ha
nnakawe, NocTaBeH e TapreT 3a y4ecTBOTO Ha HaABOPELUHWOT jaBeH AONT BO BKYNHWOT jaBEH AONT,

- Y4ecTBOTO Ha HaABOPELLHWUOT jaBeH [ONT BO BKYNHUWOT jaBeH [ONr 3a HapeaHuTe
TPy roaMHu na ce ABUXU BO pacnoH of 70%-80%.

padhukoH Bpoj 6: HageopelueH jaseH gonr

20,

Munmonu EYP

2009 2010 2011

W Haaneopewen jasen ponr B Y4ecTBO Ha HapBOpeLleH jaBeH AoNr v TapreT 3a HaaBOPELEeH jaBeH AoNT
BO BKYNEH jaBex gonr :

V1.3 I‘apéHTMpaH jaBeH ponr Bo oaHoc Ha BAMN

WanaBateto Ha ApxaBHW rapaHUMKU, npeTcTaByBa noTeHUMjanHa obBpcka Ha ByyeToT Ha
Peny6nvka MakenoHuja og akTvBupare Ha uctute. 3aroa, (PUHaAHCUPaHETO Ha jaBHWUTE NPOEKTU
NPeky usnasakbe Ha rapaHuun noenekyBa AONONMHWUTENHW PU3NLM, @ CO Toa W [ONONHUTENHM

- Tpowouwm 3a byyetot Ha Penybnuka MakenoHuja. Cnopes HanpaBeHUTe aHanuau 3a ABWKEHETO
Ha rapaHTMpaHWoT jaBeH Aonr Bo nepuog og 2009 fo 2011 roamHa, ce oyeKkyBa Heroso nocrteneHo
SronemyBsatbe, npu WTO Of roriemMa BaXHOCT € YTBpAyBake Ha OAPXIMBOTO HWBO Ha U3AafeHU
rapaHuuu BO TEKOT Ha CneaHWuTe TpW roAWHU CO Lien eBEeHTYanHOTO HUBHO aKkTuBMpare Aa He
NPeAnsBrKyBa norofiemMn HeraTMBHW BrivjaHuja Bp3 Bylletor Ha Peny6nvka MakegoHuja.

— W3HOCOT Ha rapaHTUPaHWOT jaBeH AONT BO HapeaHUTe TPU FOAUHM Aa He HaaMUHe
HuBO oa 10% op GpyTo AOMaWHMOT Npouseop,. )

MpadpukoH Bpoj 7: MapaHTMpaH jaseH fonr
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Il FapanTupan ponr Ha jasHute B ['apaHTupaH aonr kako % op Ban v TapreT 3a rapaHTupaH jasen gonr
npetnpujatuja kako % BAN

Ussop:Munucmepemeo 3a ¢puHaHcuu
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CoenacHo epaghukoHom 6poj 7 60 Koj ce npukaxaHu npoekyuume 3a 08WKere Ha 2apaHmupaHuom
donz esudeHMHO e He2o080Mo nocmeneHo 3zonemysame. Cenak, MakcuManHUOm UMUM 3a O8UXer-e
Ha e2apaHmupaHuom donz e 10%. Osea 3Ha4yu Oeka coenacHo oeaa Cmpamezuja e 003071€HO
dornonHumesHo usdaeare Ha OpxasHu 2apaHyuu 3a 00pedeHo HUBO co Koe Bu ce 320M1emus pu3uKkom
00 nomeHuujanHu obspcku. 3amoa nped eseHmyanHomo Ho8o u3daearbe Ha OpxasHa 2apaHyuja 6u
cnedena OemanHa KpedumHa aHanu3a Ha kpedumobapamenom co Kkoja MuHucmepcmeomo 3a
¢buHaHcuu Ke dodenysa MO3UMUBHO MUCNeH-e Kaj oHue kpedumobapamenu Kou Moxam da au
cepsucupaam concmeeHume ob68pCKu.

IV.1.4 BanyTHa cTpykTypa Ha BKYNHWOT jaBeH Aonr

Co Uen HamanyBsate Ha PU3NKOT Of NPOMEHA Ha AEBU3HWOT KYPC, @ CO TOa W PU3NKOT oA
NpomeHa Ha kamaTHuTe cTanku NnoTpebHo e yTBpAyBare Ha onTUManHaTa BasnyTHa CTpykTypa Ha
NOpTCHONMOTO Ha BKYNHWOT jaBeH AONr Koja ke NpuAOHece M BO HamanyBakwe Ha TpoluouuTe 3a
cepsucupar-e Ha UcTUoT. Mopaau Toa, BO CTPYKTypaTa Ha jaBHUOT AONT NOTPEBHO e AOMUHAHTHO
y4ecTBO fga MMa [ONroT AEeHOMMHMpaH BO eBpa MopaaW cTpaTervjata Ha Tapretupare Ha
AEBU3HNOT KypC Ha [eHapoT KOH €eBpOTO Kako WM AONrOT AEHOMUHMpaH BO AOMalLHa BanyTa.

Cenak, umajkm ja BO npenBua cBeTCKaTa EKOHOMCKA KpM3a, Kako U NepMaHeHTHUOT
HEeAOCTaToOK Ha NUKBMAHWM (MHAHCUCKM CPeACcTBa BO NEPUOAOT Ha NOAroToBKa Ha oaa CTpaTtervja,
BO CnepHWOT CpefHOpPOYeH Nepuoa BO Hea Ce ocTaBa noroniema hnekcMbunHocT of acnekT Ha
MOXHOCT 3a HOBW 3aaoSiKyBatba BO Apyru BanyTu. Kaj nopTconuoTo Ha BKynHWOT jaBeH aonr
COrNacHo NPoeKLMUTE U aHanusnTe 3a MAHOTO [ABUXEHe Ha BanyTHaTa CTPYKTypa Ha jaBHMOT AONT
bokycoT ke Buae cTaBeH BO NOCTENEHOTO 3rofieMyBatbe Ha YYecTBOTO Ha JOMroT BO eBpa W BO
AOMallHa BanyTa 3a CMeTKa Ha OCTaHaTuTe BanyTv BO NOpTdONMOTO Ha jaBHUOT AONT.

e YyecTBO Ha eBpO AONroT BO BKYMHMOT jaBeH aonr Aa 6uae Ha HuBo oa 70% (co
MaKCMManHo AO3BOMEHO OTCTanyBate of +/- 5 NpOLEeHTHN NoeHw)

e YyecTBO Ha fONTrOT BO fieHapu BO BKYNHMOT jaBeH Aonr aa 6uae Ha HuBo og 13% (co
MaKCUMManHo [O3BONEHO OTCTanyBate of +/- 3 NPOLEHTHU NOeHM)

"padhukoH 6poj 8:
MNpoekuuja Ha BanyTHa CTPyKTypa Ha BKYNHWOT jaBeH Aonr

BO Mun.EYP
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[mEve &3 yon g cor Py MMKa)

H3Bop: MunuctepcTBo 3a huHAHCHH

IV.1.5 KamaTHa cTpykTypa Ha BKYNHUOT jaBeH aonr

Co uen sawTuTa Ha NOPTEHONMOTO Ha jaBHMOT AOMT Of EBEHTyarHWUTe WAHU NasapHu
LUOKOBM U Ha NPOMEHWTe Ha KamaTHWTe CTanku BO HeraTuBHa Hacoka KoW BnujaaT AUPEKTHO Bp3
3ronemyBsare Ha Tpollouute Ha Byuetor Ha Penybnuka MakenoHuja kako egHa of LenuTe KoH
kou Tpeba Aa ce cTpemaT ynpaByBauuTe CO jaBHWOT [OSr € NOCTENeHOTO 3rofieMyBatbe Ha AenoT
Ha AonroT co dmKcHa kamaTtHa cTtanka. Ho, BO nepuopoT on cnegHute 3 roguHu Penybnuka
MakefoHuja ke ce CTpeMmu KOH oapXKyBatbe Ha MOMEHTHaTa KamaTHa CTpyKTypa, koja goara
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KaKko nocneguua og cnegHnTe NpuinHn:

1. Kaj HapBOpEWHMWOT jaBeH [ONr HOBUTE 3af0rKyBawa Kaj MeryHapopHute (UHaHCUCKK
WMHCTUTYLUW Ce CKNydyBaaT HajuecTo Co NPOMEHNMBA KamaTHa cTanka,

2. TocToere Ha HEQOBOMHO paseneH gomMalleH nas3ap Ha APXaBHW XapTyuW o4 BpeaHOCT Kafe
He NoCTon OoBoONneEH I'IOTeHLleaﬂ 3a emmcmja Ha OoNropo4YHU MHCTPYMEHTW.

IV.2 Tapretu kou ce ogHecyBaaT camo 3a 2009 roauHa

CornacHo cpefHOpPOYHMTE TapreTu 3a yTepayBake Ha ONTUManHOTO HMBO M CTPYKTypa Ha
noptchonnoTo Ha jaBeH fonr ce gecmHUpaT U TapreTute Kou ce ogHecyeaart camo 3a 2009 roguHa.
Co nomoLl Ha OBWE TapretTu ce YTBpAyBa MaKCUManHWOT W3HOC Ha HeTo 3aponysawe Bo 2009
rognHa Kako U MakCMManHWOT M3HOC HA HETO 3a[0MKyBaHe Mo OCHOB Ha U3dadeHun rapaHuun Bo
TEKOT Ha ucTaTta roguHa.

IV.2.1 HeTo 3apomxyBate Bo 2009 roguHa

HeTo 3agomkyBarbeTo BO TekoT Ha 2009 rogmHa ro BKiydyyBa NNaHWpPaHOTO MOBNEKyBarbe
Ha CpeAcTBa NO OCHOB BKYMHWOT jaBeH AOMNT HamaneHo 3a nnaHvpaHuTe OTnNaTi Mo OCHOB Ha
UCTUOT.

- Heto 3aponxyBaweTo Bo 2009 roanHa ce nnaHupa aa usHecysa 370 MUINMOHM
espa.

IV.2.2 HeTo 3afomxyBake N0 OCHOB Ha rapaHTupaH gonr eo 2009 roguHa

Co uen Hamasnysare Ha PU3NKOT Of NoTeHuujanHuTe o6BpCKM BO NOPTMOAMOTO Ha JaBHMUOT
[onr, ce AeuHMpa roAWLLHMOT M3HOC Ha HETO 3a40MmKyBak-€ No OCHOB Ha rapaHTupaH LONT Ha
jaBHUTE NpeTnpujaTuja.

— Bo TekoT Ha 2009 rogMHa MaKCMMarlHMOT M3HOC Ha HETO 3af0NKyBakeTo No
OCHOB Ha rapaHTUpaH [onr He cmee Aa HagMmuHe 150 MunuoHu espa

17



V. MEPKVl 3A CNPOBEAYBAHE HA CTPATEINJATA 3A YNPABYBAKE HA JABEH gonr
V.1 Pa3Boj Ha na3apoT Ha ApXaBHU XapTUK o4 BPeAHOCT

MwHMCTepcTBOTO 3a hHAHCUM NPOAOIKYBA CO KOHTUHYMPaAHO W3[aBake Ha APXaBHWUTE XapTuu
oA BpeaHocT (XB) 1 Bo HapegHwoT nepuoa. LlenTa e OApXyBak€ Ha peaoBHa 3acTaneHocT Ha

ApxasHuTe 3anucu (O3) co nocTojHaTta pouHocT of 3, 6 M 12 meceun, Kako M 3ronemeHa
3acTaneHocT Ha emucujata Ha papxaeHuTe o6epsHuuy (JO) og 2 u 3 roauHu. McTo Taka,
nnaHvpaHa e emucuja U Ha 5 ropuiuta [1O co eBeHTyanHa MOXHOCT 3a BOBedyBaHe W Ha Nofonry
POYHOCTU BO 3aBUCHOCT OA UMNyncuTe Ha naaapOT (AHekc 2 KaneHpap Ha emucum Ha .qpmaBHm
XapTun of BpefHoCT).

VimeHo, o AoceraluHOTO MCKYCTBO Ha emuTyBate Ha [XB ce pdojae [0 3aknyqok Aeka
(PpPEKBEHTHOCTa Ha WU3faBake Ha XxapTuuTe off BPEAHOCT € COOABETHA Ha NnasapHWuTe noTpebu u
MuHucTepcTBOTO 3a chuHaHcum (M®) ke npogonxu co uctata guHamuka. Heto emucujata Ha [XB
N BO TEKOT Ha HapeaHUTe roauHu ke ce 3rorieMyBa COrnacHo NNaHoT W NpoekuuuTe 3a emucHja Ha
AXB. Bo Taa Hacoka, nnaHupaHata HeTo emucujata Bo 2009 roguHa ke usHecysa 6 munujapam
neHapw.

MuHWCTEPCTBOTO 3a hUHAHCUM NPOAOKYBA CO MOHUTOPUHIOT Ha BaHKWUTE yYECHUUKN Ha ayKUuuUTe
koj 3anoyHa Bo Maj 2006 roauHa. MwuHUCTepcTBOTO 3a (hUHAHCMM ke AoHece opnyka 3a
€BeHTyanHo BoBeAyBakte Ha CUCTeM Ha MPUMapHW AuWnepu, OAHOCHO ke CenekTupa orpaHvdeH
Bpoj Ha GaHk1 KoM LWTO ke MMaaT eKCky3uBHO NpaBo Aa KymyBaaT Ha ayKuuuTe Ha npUMapHUOT
nasap Ha [IXB, Ho uctoBpemeHo W puroposHu obepcku 3a nnacmaH Ha [XB, 3a koTauuja Ha
cekyHaapHuot nasap, u cn. Ce oyekysa npumapHuTe Aunepu aa npuaoHecaT 3a 3rofiemyeare Ha
KOHKYpeHTHoCTa Mefy GaHkuTe M fa 0BO3MOXaT noeduKkacHo cnpoBefyBae Ha npumapHaTa
emucuja Ha OXB.

Opnykarta 3a BoBeAyBare Ha npumapHuTe Aunepu Bo 2008 rognHa Gelue NponoHrMpaHa 3a
HapefHWoOT nepuoa of npuyuHa WTo MUHWCTEPCTBOTO 3a hMHAHCWUKM [ojae [0 3aknyvyoK feka
nopagu TypOyneHTHUTE ABMXeHa BO MWHATUOT nepuop nasapoT Ha [XB He ro nocTwrHa
noTpebHOTO HMBO Ha pa3Boj.

Mo BoBedyBaH-€TO Ha HEKOHKYpeHTHUTe noHyau Bo 2007 roguHa, CO LITO CE& OBO3MOXM
WHBECTUTOPUTE Aa aykuupaaT Ha aykuwute Ha [XB camo co u3Hocu, a uMm ce popenysa
kamaTHaTa cTanka Koja e npoceyHaTa noHAepupaHa kamaTHa cTanka NocTUrHara Ha aykuujata, Bo
noyeTokoT Ha 2009 roguHa ce npenBuayBa srofieMyBare Ha noctojHaTa 6asa Ha MHBECTUTOPY Ha
Koja Ao 0BOj MOMEHT 1 Gellie OBO3MOXEH NpucTan A0 HEKOHKYPEHTHUTE NOHYAW, ORHOCHO HaMecTo
aKTYenHWOT NpucTan Ha camo 3a (hU3NYKK NLa, BO HapPeAHNOT Nepuog ke ce OBO3MOXU U nNpucTan
Ha npasHuTe (HebaHkapcku) nuua.

HekoHkypeHTHUTE NoHyaW NpeTcTaByBaaT roriema NoroAHOCT 0COBEHO 3a MoManuTe NHBECTUTOPM,
KaKko 1 3a sroniemysatbe Ha nonynapHocTa Ha ApXaBHUTE XapTuu o BPeAHOCT LUTO € Of, OrPOMHO
3Hauerbe 3a pasBojHaTa hasa BO Koja Ce Haora NasapoT Ha APXaBHU XapTUW Off BPEAHOCT BO
Penybnuka MakepoHuja.

Mokpaj npomouuwjata Ha oBaa HoBWHA, MUHUCTEPCTBOTO 3a cUHAHCUWM ke NPOAOIMKM U CO
NPOMOTUBHM aKTUBHOCTU 3a npowwupyBawe Ha 6GasaTa Ha wuHBecTMTOopu BO [XB npeky
cnposeAyBak€ Ha MapKeTUHr Kamnaka NPEeA PasnuyHU TapreTHW rpyni Ha WHBECTUTOPU U
OApPXXyBak-e Ha pefloBEH Aujanor co cuTe y4ecHUUM Ha nasapot Ha [XB.

CornacHo usBplweHaTta aononHa Ha [lpaBunata 3a HauMHOT W nocTankata 3a Tpryeawe W
nopamHyeaw-e Ha TpaHCakuuuTe CO XapTuu Of BPeAHOCT Ha NasapoT Npeky LuanTep, ce yTBpAau
obepcka 3a GaHKuUTe y4eCHMUKM Ko noceayBaaT KOHTUHyMpaHu [XB aa ru koTupaaT pefoBHO Ha
pHesHa ocHoea. OBaa o6spcka e obepaysadyka 3a usHoc og 1.000.000,00 aeHapu, nako He ce
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“CnonHysa peAoBHO Of CTpaHa Ha cuTe GaHKM YYECHWYKU Kow nocenysaat [1XB. 3a Ttaa uen,
MuHucTepcTeoTo 3a huHaHcum 3aeaHo co HEPM ce 3anara 3a 3ronemeH MOHWUTOPWHT, BO UHTepec
Ha nopgobpa aucumnnuHa, co uen aa ce no4MTyBa 3aKkoHCKaTa perynaTiea, of eaHa cTpaHa, kako 1
SroneémyBateTo Ha TpaHCnapeHTHocTa, of Apyra cTpaHa. Kako pesynrtat Ha 3aefHuukarta
3anMHTEPECHPaHOCT 3a pasBoj Ha OBOj CErMEHT, Ha COCTAHOKOT Ha MasapH1OT KOMUTET oApXaH Ha
23.12.2008 ropuHa, GaHKMTe NOCTWrHaa CornacHocT 3a notnuwysake Ha MemopaHaym koj ce
O4eKyBa [fa npuaoHece 3a - BMCTMHCKO NPOMYHKLMOHMpate: Ha CeKyHAapHUOT nasap.
MeMopaHaymoT  npegsuaysa obBp3yBate Mefy GaHkMTe 3a 3afomKMTENHa KoTauuja,
SafonKATeNHa peanusaumja Ha TpaHcaKuWW, Kako M koTauMja camo BO pamku Ha opgHanpen
YTBPAEHMN pacnoxn Ha KyNnoBHW W NPOAAXHN LIEHMU.

Co BoBeayBareTO Ha cochTBEPOT 3a ynpasyBate CO jaBHMOT ponr koe e nnaHupaHo 3a 2009
FOAWHA, CUTE aKTUBHOCTW MOBP3aHW co emucujata Ha OXB ke ARobujaT egHa HoBa AWMeH3Mja BO
Hacoka Ha noeukacHo cnefiere kako Ha ayKLuuTe Taka 1 Ha pesynraTtuTe Kou npousnerysaar of
HWB U HWBHa cooaseTHa aHanusa. BoseayBakeTo Ha COTBEPOT ke OBO3MOXM oApXyBake Ha
aykuun Ha [IXB kou ke ru cnepat ceeTckuTe TpeHposu. CeTo oBa ke BOAW KOH noedukaceH
NpMMapeH nasap u saxusyBatbe Ha cekyHaapHUOT nasap Bo Peny6nuka MakepgoHuja.

V.2 Pa3Boj Ha chyHKUMjaTa 3a ynpaByBak-e CO roTOBMHATa

MwuHucTepcTBoTO 3a chrHaHCUK, BO TekoT Ha 2009 rogMHa ke npeseme roseke aKTUBHOCTM 3a
PasBoj Ha ynpasyBalb€eTO cO roToBuHa (cash management), co uen nopobpo ynpaeyBatbe co
eANHCTBEeHaTta Tpe3opcka cMeTka.

Hanopute Ha MuHucTepcTBoTO 3a (huHaHCUM ke 6uaaT npea ce HacoueHW KoM yTBpAyBake Ha
ONTMMAnHOTO HNBO Ha EAWHCTBEHaTa TPesopcka CMETKa W PacioHOT OKOMY ONTUMANHOTO HUBO Ha
AHEBHA OCHOBa, 3emajkm M BO npeaBuf CUTE BWAOBKM Ha PU3NLM npu npeaBuayBaHeTo.
OnpepenyBakteTo Ha ONTUMANHOTO HWBO Ha Tpesopckata cMeTKa ke Moxe Aa ce Hanpaeu no
W3BECEH Nep1oA Ha MOHUTOPUHT W CNefeHe Ha Hej3MHUTE NapUYHU TEKOBM.

Otkako ke ce yTBpAM ONTUMANHOTO HMBO, Tpeba fAa ce pasBujaT COOABETHWN MHCTPYMEHTW 3a
yrnpasyBarbe Co rotoBuHaTa, OHOCHO Nnacuparbe Ha BULLOKOT Ha NapUyHM CpeacTsa Bo pasnuyHn
nasapH1 MHCTPYMEHTH, co LWITo Bu ce reHepupane AONONHATENHN NPUNUBY Ha napuyHu cpeacTea,
kako u ynotpeba Ha MHCTPyMEHTU 3a npubupare Ha napuuHm cpefcTBa 3a NoKpuBak-e Ha
HEAOCTUroT Ha roToBUHa. : .
BoeaHo, notpe6Ho e aa ce noaroTeu coonseTHa 3aKoHCKa perynatuea BO BPCKa CO yrnpaByBaHeTo
CO roToBKHa, kako 1 fa ce nofobpu komyHukaumjata co ByLieTckTe KOPUCHULM, CO uen nctute pa
Ce 3ano3Haat co BaXXHOCTa Ha ycreLuHocTa Ha npoeKkLuuTe.

WcTo Taka, Bo pamkuTe Ha ynpaByBakbeTo CO FroTOBMHA € nnaHuwpaHo aa ce obesbegn nasapHo
YTBpAyBak-€ Ha KamaTHUTe CTanku Ha fAeHapckuTe W [OeBUsHUTE OenosuTu. 3a edukacHo
ynpaBeyBare co rotosuHata ke Guae notpebHo aa ce obesbeam U cooaseTHa obyka Ha kappute
Kou ke 6upar BryueHn Bo 0BOj npoLec.

V.3 AkTuBHa ynotpe6a Ha hmHaHCUCKUTE AepuBaTueu

BapareTto Ha MOXHOCTUTE 3a 3awWwTNTa Ha YyBCTBUTENHOCTa Ha NopTdonoTo Ha jaBHWOT gonr of
AOMaLIHATE U MefyHapoaHWUTE BrnjaHWja U HEU3BECHOCTU W noHatamy ocrtaHyBa efeH of
Haj3sHaYajHUTe NPUOPUTETU Ha MeHalepuTe BO edrkacHOTO ynpaByBate CO NOPTGONMOTO Ha
jaBHWOT ponr. :

3a nocTurHyBameTo Ha oBaa Len OA ronema BaxHOCT e ynotpebata Ha (MHaAHCUCKUTE
AGPUBATUBM KaKoO WHCTPYMEHT 3a HamarnyBak-e Ha TpoLoLuTe Ha NopTdonoTo Ha jaBHmoT ponr
kako ¥ AvBepsuULMpare Ha pusnKkoT. Mmajkv i Bo npegsua HajHOBWUTE cnydyBamwa Ha
MeryHapOAHNOT (PMHAHCMCKM nasap Kako M taktoT peka Bo 2009 rogmHa ce npeasvaysa
Hamanysare Ha cTankara Ha pa3ssoj BO NOBEKETO 3eMjU AypW U COOMYBaHE CO HEraTMBHW CTanku
Ha pacT eaHa oA mepkuTe 3a cripedysatbe Unu ybnaxyBatbe Ha pelecujata Koja UM ce 3akaHyBa
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Ha HajpasBueHuTe 3emju BO cBeTOT Oelle KOOpAMHWMpaHaTa NONWTUKA Ha HamanyBawe Ha
KamaTHWTe CTanku Ha Hajronemute LUeHTpanHu 6aHku. WckopucTyBaweTo Ha MoXHOCTa of
MOMEHTHUTE HUCKW KamaTHU CTanku npeky paboTermero CO AepuBaTUBHW  (DUHAHCUCKN
UHCTPYMEHTWU OQHOCHO WUCNWUTYBake Ha MOXHOCTa of ynotpeba Ha BanyTHUM M KamaTHW swap
onepauuM Ha nOCTOEYKOTO MNOPTCONMO Ha jaBeH AONr ocTaHyBa efHa of MepkuTe Koja ke
0BO3MOXM e(PUKacCHO U e(HEKTUBHO KOHTPONMUPatbe Ha TPOLLOLMTE U puauumTe .

Bo Taa Hacoka Penybnuka MakegoHuja BO TEKOT Ha HapefHWOT nepuwon ke ce chokycupa Ha
notnuwysake Ha ISDA AOroBOpOT kako efeH of NpeaycnoBuTe 3a 3anodyHyBake Ha ynotpebata
Ha duHaHCUCKUTe JepuBaTUBM.

V.4 Mepku 3a cnpoBeflyBate Ha cTpaTermjata BO OA4HOC Ha UMNNeMeHTauuja Ha cohTBepoT

MopTdhonuoTo Ha jaBHWMOT [ONMK, KOj € COYMHET Of BHaTpelleH W HagBOpelUeH AONr Ha jaBHUOT
CeKTop, NpeTcTaByBa Hajronemo chuMHaHCUCKko noptdonno Ha eaHa Apxasa koe BooBuyaeHo e
usnoxeHo Ha ronem 6poj Ha puaNLM KOM MOXaT Aa npeausBukaaT (UHaAHCKUCKa Kpusa W
HectabunHoct. OcBeH Toa, U rofieMmHata Ha obBpckUTe KOW NpousneryBaaT o4 CepBUCUPaHETO
Ha jaBHWMOT [QONF Ce YeCTO HEU3BECHU OA NPUYMHA LUTO Ce AeTEPMUHUPaHU U 3aBUCHU 04 WAHWUTE
OBWXKeHa Ha MaKPOEKOHOMCKUTE UHANKaTOPW.

EneH og knyyHute dakTopy 3a ycrelwHo aeduHupate Ha onTuManHaTa AomkHUYKa CTPYKTypa, a
OTTYKa W Ha LUenuTe u MepkuTe Ha cTpaTerujata 3a ynpasyBahe CO jaBeH AOnr, € U noceayBame Ha
COOABETHO COhTBEPCKO pelleHne Koe MM ONecHU cuTe NpoLecn NoBp3aHu CO ynpaByBaHeTo COo
jaBHWOT gonr.

EnHa oa noronemuTe npeyky Koja BO AOCErallHWOT Nepuop ro oTexxHyBalle WHTEH3MBHWOT pasBoj
Ha dyHKumjaTa ynpasyBak€ jaBHWOT Aonr Bo Penybnuka MakenoHuja, e HepocTaTokoT Ha
nHchopMaLMOHEH CUCTEM 3a ynpaByBake CO jaBeH JONr.

MmeHo, nako BO focerawHWOT nepuoh yHKUMUTE Ha ynpasyBake co jaBeH aonr Bo PM ce
ueHTpanuanpaHn Bo MMWHucTepctBo 3a cuHaHcum - CYJ[, nopgatoumTte 3a [onrot ce
AucnepsnpaHu BO pa3nuyHu cektopu Bo HapopHa 6aHka Ha Penybnuka Makegonuja (HEPM) u Bo
CYJ[. HepoctatkoT Ha uHTerpupaHa 6asa Ha nopgaTtouu 3a jaBHWOT AONF BO ronema mepa ro
OTeXHyBalle MnpoLecoT Ha aHanusa Ha [OOfDKHWYKOTO nopTdonmo, a OTTyka M NpOLEecoT Ha
AecrHnpareTo Ha LenuTe U NpuopuTeTMTE BO CTpaTerujata 3a ynpasyBake CO jaBeH [OnT.

Co uen HagMuHyBawe Ha oBaa coctojba, Bo 2008 rogMHa Bo MWHUCTEPCTBOTO 3a (puHaHCUK
3anoyHa pa ce peanusupa [lpoektor ,MMnnemeHtaumja Ha WHdOpMaTUYKKM CUCTEM 3a
ynpasyBak€e CO jaBeH Aonr*, Koj uma 3a Len cnegHoTo:

e [fa ja noaapXu U aa ja kKoHTponupa paboTarta M NPOTOKOT Ha MHOPMaLUWK BO paMKUTe Ha
dyHKUMjaTa Ha ynpaByBake CO AONT, UMajKN ro Npeasug HejSMHWOT OpraHM3aunuckn moaen
KOj ce cocTou of oaneneHue 3a 3aforpkyBakse U mHBectuparwe (Front Office), opneneHve
3a NONWTUKM Ha ynpaByBakbe CO jaBHMOT AONT U aHanusa Ha pusnuute (Middle Office) n
oaneneHve 3a eswaeHUMja, crieferwe U cepBucupare Ha 0BBPCKUTE NO OCHOB Ha jaBeH
fonr (Back Office);

e na obesbeau uHTErpupaH nperneg Ha [OMKHUYKOTO NOPTGONNO Npeky LeHTpanusnpame
Ha nogaTouuTe 3a AONroT,

e na obesbeau nogaplika BO NPOLECOT HA AOHecyBake OANYyKW (Ha npumep, nNpeky
KOPUCTEHE Ha TEXHUKMU 3a cumynaLmja);

® [faja 3ajakHe aHanusaTa Ha pU3uKOT;

e fa ro nopobpu kBanuTeToT U Op3nMHaTa Ha W3BplWYBake Ha paboTHUTE aKTUBHOCTW
NOBpP3aHN Co ynpasyBakETO CO AOMIOT, BKNYYyBajKu ro U NopaMHyBakEeTO Ha TpaHcakumnte
NoBp3aHuW CO ynpaByBakEeTO CO AONMOT M NUKBUAHOCTA, U Aa ro0 Hamanu onepaTtuBHNOT
pU3NK; _

e Ja ja Hagrpagu dyHkuujaTa Ha ynpasyBake CO jaBeH A0Nr BO COMMACHOCT CO
BOCNOCTaBeHWUTE CTaH4apAu BO 3eMjuTe-4YneHku Ha EY; n

e naja nogobpu copaboTkaTa co kpeguTopuTe.
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Op acnekT Ha cTpaTtervjara 3a ynpaByBate co jaBeH ponr, co MHhOPMaLIMOHUOT CUCTEM
Ce HacTojyBa fia Ce OnecHn NPOLECOT Ha uspaboTka Ha cTpaTtervjata Ha ynpaByBakbeTo CO jaBeH
Aonr, npeky obesbeaysarbe Ha LWMPOKa NaneTa Ha MHCTPYMEHTW 3a aHaNUTUIKO ynpasyBae 1

ynpasysatbe co pusuk. Bo Taa Hacoka cUCTEMOT ke BKMyuyBa aHanMTUUKA MEPKM 3a PU3MK KaKo
LUTO ce:

® YyBCTBUTESNTHOCT Ha ABWXeHaTa Ha kamaTHaTta CTanka, npukaxkaHa Bo napanenHu NPOMeEHU
BO KOCWHaTa Ha KpusaTta Ha NpuHoc;

HYBCTBUTENHOCT Ha ABMXeHaTa Ha AeBU3HUOT KypC:

KpeauTeH pusik (pUavk og ApyraTa AOroBopHa cTpaHa);
edekTBHO Tpaewe (Duration);

npoce4Ha poyHocT (Average time to maturity);

npoce4Ho Bpeme 3a pecukenparse (Average time to refixing); -
HCB (HeTo ceraluHa BpegHocT).

Op Apyra cTpaHa, BO AOMEHOT Ha AebHUPae Ha ONTUMAarHO CTPYKTypa Ha [ONroT, CUCTEeMOT ke
o6e3beAn M MOXHOCT 3a TecTupawse Ha NopTchonMoT BO paMKku Ha pasnuuHu cueHapuja u
NPOeKLMK 3a ABIkeHaTa Ha jaBHUOT AONK, a CO LieN Aa Ce OLEHM KOj CEerMEHT 0 AOKHUYKOTO
nopThonno e HajuycTBUTENEH Ha NPOMEHUTEe Ha OnWTUTE ycnoBsu (LUOKOBW) BO ekOoHOMMjaTa
(AomalHa unu mefyHapopHa).

Ha kpaj, on acnekT Ha wsBpluyBare Ha CTparerujata, cucteMoT ke oGesbean M MOXHOCT 3a
BoBeayBat-€, OApXyBak-e U cnefetbe Ha NMMMUTK aedrHUpanu Bo CTpaTtervjaTta 3a ynpasyBate
Co jaBeH fonr. Bo Taa Hacoka oaneneHVeTo 3a NONUTUKM Ha ynpaByBake CO jaBHWOT AONT U
aHanusa Ha pusuyute (Middle Office) op eaHa cTpaHa ke Moxe aa ro crepw BNUjaHWETo Ha
NOEAVHEYHUTE TpaHCaKLUMK Ha OBME NUMUTM CO MOXHOCT 3a CripevyBakse Wunu ocnoGoayBatbe Ha
(oApeAeHn BUROBM) TpaHCaKLUWW, M o4 Apyra CTpaHa Aa Mepy nepdopmaHcuTe Ha hakTUUKuTe
nopTchonuja BO oaHOC Ha AedpmHMpaHi noptconmja yTBpAEHW kako penepu (ogHocHo, nopTdonuja
“4Mj COCTaB MOXe Aa Ce MeHyBa CO TeK Ha Bpeme Criopes npeTxogHo AeduHUpaH napamerap unu
OAsyKa) UN BO OAHOC Ha NpedepupaHi cTpaTerncki noprdonmja.

WHdopmaumoHnor cuctem ce odvekyBa aa 6uae LenocHo UMNNEMEHTMPaH W aKTMBeH opf
cpeauHara Ha 2009 roauHa.
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V1. PU3NLIX NPU YNPABYBAHE CO JABHUOT AONI

HeunssecHocTa koja npousneryBa of MAHOTO ABWXKEHe Ha MaKpOEKOHOMCKWTE Bapwjabnu
Ha MeryHapoAHWOT nasap u Ha AOMALHMOT Nasap Ha KanuTan WMa 3HauYMTEenHo BNWjaHve npu
AOHECYBawEeTO Ha oAnykMTe 3a edukacHo ynpaByBawe CO AOMKHUYKOTO NopThonuo Ha
ApxasaTa. Bo ycnosu Ha ronemu ocumnauum Ha eKOHOMCKWTE Bapujabnu ce jaByBa noTpeba op,
aKTUBHO ynpasyBak-e CO pU3MLIUTEe Ha KOM NOANEXM NOpPThONMOTO Ha jaBeH aonr Bo Penybnuka
MakepnoHuja.
Kako ocHOBHM puanLm kou ce uaeHTUWKyBaHW Npy ynpaByBar-eTo CO 0Ba noptconmo ce
jasyBaar:; ' '
® Pu3nkoT of pechuHaHCUpame:
® [lasapHNOT PU3KK, BO KOj C& BKIYYEeHW CreaHuTe pusnum:
1. Pn3uk og npoMeHa Ha kamaTHUTe cTanku
2. Pwnaunk o npomeHa Ha [AeBU3HUOT Kype
® Puauk o Hamanyeatbe Ha NMKBUAHoOCTa
® Pusunk nospsaH co NoTeHUmjanHuTe obBpcku U
® OnepaTtuBeH pusunk

VI.1 Pusuk 00 peghuHaHcupam-e

MoTpeba 3a crienerwe Ha PUVKOT Of peduHaHCUpate Ce jaBya BO 3eMjUTe KOW MMaart
BMCOKO HWBO Ha AONT, HECTAabUNHN MakpPOEKOHOMCKW YCIIOBU U HepassueHu (MRMTKM) uUHaHCUCKM
nasapu, AoAeKa Kaj pa3BUeHUTe 3eMju PUINKOT 3a pedpuHaHCUpa-e MMa MapritHanHo 3Hauetbse.
Pusukot op pecuHaHcupare ce ynpasyBa NpeKy CripedyBare Ha noronem Aen of huHaHcuckuTe
obBpcku Aa pocTtacysa ofedHall BO Koj 6WNO BpemeHcku nepuoa U obesbenysarbe Ha
pPaMHOMEPHOCT Ha focTacyBate Ha OBGBPCKATE MO OCHOB Ha AONroT. WMaroxeHocTa Ha
NOpThONMOTO Ha jaBHUOT [ONM Off PUMKOT 3a peduHaHcKpake ce Mepu Npeky npodunoT Ha
oTnnara Ha AoNroT U MHAMKATOPOT Koj ro NOKaXyBa NPOCEYHOTO AoCTacyBake Ha AoNroT (Average
time to maturity — ATM).

Wmajku rv Bo npenema npoekumnTe 3a NPodUoT Ha oTNNaTa Bo CReAHNUTE FOAVHU MoXe Aa
ce 3abenexv feka o6BpcknTe 3a oTNNaTa Ha HaABOPELUHWOT AOMr ce 3ronemyBaat , AoAeKa Kaj
BHaTPELWHMOT fonr uctute ce Hamanysaar. CooABETHO Ha OBa, 3ronemyBakeTo Ha 06BpCKUTE 3a
oTnnara Ha HaaBOPELIHWOT A0oNT BO MGHWOT NEpUoA, ro 3rofieMyBa W pU3KMKOT of pechuHaHcupatbe
Ha ponrot. OcobeH NpeAusBuK 3a edukacHO ynpaByBake CO PU3NKOT 0f peduHaHCUpame ce
ovekyBa Bo 2015 roauHa, kora pefoBHO ke focTaca espoobspsHuLaTa usgageHa so 2005 ronuHa
BO M3HOC 04 150 MMIMOHM eBpa, HO NPUYMHA 3a 3roNeMyBaH-ETO Ha 06EMOT Ha OTNNaTh BO UOHWOT
nepuoa ce M oTnnaTuTe No OCHOB Ha NPOEKTUpaHUTe KanuTanHW WHBeCcTUUMM BO obnacra Ha
€HEPreTCKMOT CEKTOP U WHpacTpykTypaTa. ,

On acnekT Ha oTnnaTWTe 3a BHATPELUHWOT jaBeH Aonr 3abenexnus e usBeceH cTabwneH
npocoun Ha oTnnara Ha rnasHuUa. Kako pesynTar Ha AoCTacyBa-€eTo M Ha NocreaHara para of,
o6Bp3HMLNTE 3a CTapoTO AEBM3HO wWTeaeke Bo 2011 roamHa, BUASMBO € U3BECHO penakcupame
Ha OTNNaTuTe BO NOHATAMOLLUHUTE rOAUHN.

'pachnkoH 6poj 9:

CepBucHMpaH-e Ha BKYTNTHMOT jJaBeH Aor

MUIIMOHW

2008 2009 2010 2011 2012 2013 2014 2015 2018 2017 2018 2019 2020

L- naeHWUa No ocHOB Ha HaAB OpeLeH jaB eH fom MNaB HULEA NO OCHOB Ha B HaTpeLueH jab eH ,qo.{

Wasop: Munucmepcmeo 3a ¢puHaHcuu
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IV.1.1 lpoceyHo epeme Ha docmacyear-e Ha donizom (Average time to maturity-ATM)

Konky e noronema spegHocTa Ha 0Boj MHAUKATOP, TOMKY € NOMana HeU3BECHOCTa, OfHOCHO
€ NnomMan pusnKoT 3a peduHaHCupatLe. : .

TaGena 6poj 7 MpoceyHo Bpeme Ha yBaH e ja’BHuT.nonr

HM3eop:Murucmepcmeo 3a ¢huHaHcuu

Bo nepvogor 2009-2011 ce ouekyBa KOHTUHYMPaHO HaManyBatbe Ha NPOCe4YHOTO BpeEmMe Ha
AocTacysak-e Ha BKYNHUOT jaBeH [onr, Taka LWTo of, 6,4 roAnHW KomKy LUTO e npoekuujaTa 3a KpajoT
Ha 2008 roauHa, Bo 2011 roguHa ke ce ceeae Ha HWBO of 5,3 roguHu. BaksoTo Hamanysare MoXxe
Aa bupe cepuoseH nokasaten Aeka BO WOHWHA NPU BPEMEHCKa HeyCOornaceHocT Ha Bylertckute
npunuen W ognueu wunu npolvpysate Ha Oyletcknor aeduunt nopaau 3abasyBake Ha
eKOHOMMjaTa NnocToM ONacHOCT of, pechuHacKpare Ha Aen of 0BBPCKUTE Noa HENOBOMHM ycrnosu,
CO BWCOKW KaMaTHW CTanku kako W Ha KpaTok pOK rojaByBarke Ha A0CTacaHu a HeusMMpeHu
obBpcku. PenaTtnBHOTO y4eCTBO Ha NOEANHEYHWUTE KOMMOHEHTH BO BKYNHWUOT AONTK Ce MeHyBa, npu
wro nocreneHo Ao 2011 roavHa ke ce 3rorieMyBa y4ecTBOTO Ha KOMMOHEHTWTE CO NOMano
NpoceyHo Bpeme Ha focTacyBake 3a CMETKa Ha KOMMOHEHTUTe CO NOrofIeMo MPOCEYHO BpeMeE Ha
AocTacysate. MNpuunHuTe 3a BakeaTa cocTojba nexar Bo Toa WTo Peny6nuka MakefoHuja He e
noseke BO rpynata Ha 3eMju KOW MOXaT [a KOPUCTAT KOHLECUOHAIHM KpeauTn CO HUCKM KamaTHU
CTanku 1 [oNr pokoBM Ha focTacyBatbe, kako WTo Gea kpepgutute on MerfyHapogHaTta areHumja
3a pa3Boj (IDA adpunujaumja Ha Ceetcka 6aHka).

VI.2 Na3apeH pusuk

MasapHWOT pu3nKk e onpeaeneH of M3NOXEHOCTAa Ha MOPTEONMOTO Ha jaBHUOT [OAr Ha
eKkoHoMckuTe Bapwjabnu, ocobeHo Ha NMpomeHaTa Ha KamaTHWTe CTanku Ha AOMAaLIHMOT U Ha
MeryHapogHMOT nasap Ha kanutan wn
ABMWKEHETO Ha [AEeBU3HUTE KypCeBMW.
~ MasapHWoT pusnk Moxe aa ce noaenu Ha
[ABE KOMMOHEHTW, OJHOCHO PU3WKOT Of
NpOMeHa Ha KamaTHUTe CTanku U pUsuKkoT
OA nNpoMeHa Ha [AeBU3HUTE KypceBMu.
WneHTndrkysareTo 1 ynpaByBaHeTo co
nasapHute puavum  Bo  PenyBnuka
MakepoHwja e of KpyumjanHo 3Hayerse 3a
nopThonMoTo Ha jaBHMOT Jonr of
npu4MHa LWTO OBOj PU3NK € AeTepMUHUpPaH
IMaBHO Of, eKCTEepPHW baKTOpU, OAHOCHO
04 ABWKeHata Ha KaMaTHWUTEe CTanku Ha
MefyHapoaHuTe UHaHCUCKW nasapu Kaj
KO  nopagy  HWBHOTO  MOCTOjaHO
ocuunupake, MHOry e Telko fa ce
NPeaABMAN TPEHAOT Ha CpedeH W Ha Aonr
pOK.

MpachukoH 6poj 10: OBuKere Ha KamaTHWUTE CTanku Ha
MefyHapoAHMOT nasap Ha kanuTan

“NNOOEDDTOTOOONN®
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MNpomeHaTa Ha KamaTHUTE CTanku Ha [JOMALLHUTE U Ha MefyHapoAHMTe Nasapu BRvjae B3
TpoLlounTe Ha [onroT, ocobeHo

3 paqau_xon 6_poj 11: ABIKEILE Ha AEBUIHMOT KYPC ) . ) . ) .
174 - MOYCATEMuWKesoomcwa®YP . kora [ONroT co thMKCHa kamata Tpeba na ce

o VY, - - - - peddMHaHCUpa UNK Ha AeHOT Kora KamaraTta
NOBTOPHO Ce YyTBpAyBa Kaj 4onrotr co
npoMeHnuBea kamaTtHa ctanka. MepeweTo u
ynpaByBaHeTO CO PU3NKOT Of NPOMEHa Ha
kamaTHaTa cranka e ocobeHo 3HauvajHo BO
3eijn‘e Kage WTo AomMaluHuTte (bVIHaHCMCKVI
nasapun ce HeQoBOMHO  pasBneHn wn
noTpebara 3a 3ajjormkyBate ce nokpusa of
HaABOPEeLHW U3BOPU CO HEKOHLEeCUOHanHu
ycnoBsu, Kage LWTo U3noXXeHocta og pu3nkoT
3a NpomMeHa Ha KamaTHUTe cTankn e
noronema.

VI.2.1 Pu3uk 00 npoMeHa Ha kKamamHume cmarku

lNpomeHaTa Ha KamaTHUTe CTanku Ha AOMaLLHUTE U Ha MefyHapoAHUTe Nasapy Bnuvjae BP3
TpoLuoLmTe Ha fonrot, ocobeHo kora AonroT co dukcHa kamarta Tpeba aa ce peduHaHcMpa unu Ha
AEHOT Kora kamaTaTa NnoBTOPHO Ce YTBpAYBa Kaj A0NroT co NPoMeHnuBa kamaTtHa ctanka. OTTyka
MOXe i@ Cé BOOYM TecHaTa NnoBp3aHOCT Ha PUSMKOT Of NPOMEHAa Ha KaMaTHWTE CTanku CO PU3NKOT
0A peduHaHcupare Ha aonroT. Mmajkv ja Bo npeasup npoekumjata Ha KOMNOHUPaHeTo Ha
BKYMHOTO NOPTCONMO Ha jaBHWOT AONr Off acnekT Ha OfHOCOT Ha AONFOT CO (MKCHA KamaTHa
cranka u fonr co BapujabunHa kamaTHa cTanka MOXe Aa Ce KOHCTaTupa AeKa CeH3WTUMBHOCTa Ha
NopT(onNMoTO Ha NpoMeHaTa Ha KamaTHUTe CTanku pacTe Kako pesynTaT Ha 3ronemyBakeTo Ha
Y4ecTBOTO Ha AonrotT co BapujabunHa kamatHa cranka. YyBCTBUTENHOCTA Ha MpoOMeHaTa Ha
kamaTHuTe cTanku ocofeHo e M3paseHo kaj HafBOPELUHWOT jaBeH [ONT Nopaay NouspaseHoTo
Y4ECTBO Ha AONrOT CO NPOMEHNMBA KamaTHa cTanka Aofeka Kaj BHaTPELUHWUOT jaBeH JONr TPEHAOoT
Ha 3roneMyBaH-e Ha [onroT co BapujabunHa kamaTHa cTanka e noman.

MpachnkoH 6poj 12: KamaTHa cTpykTypa Ha BKYNHWOT jaBeH Aonr

Munuonu EYP

2008 2009 2010 2011

I. Ponr co dukcHa xamaTHa cTanka B Aonr co Bapujabunia kamaTHa
cTanka

Uzeop:Munucmepcmeo 3a huHaHcuu
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"pacbmkoH Bpoj 13: MpacbukoH Gpoj 14: _
i _— wo[&amama CTPYKTYpa Ha BHATPELUHUOT jaBeH Aonr

MHUMUOHK eBpa

MUNUOHU espa
-3
S
Q
®

2008 2009 2010 2011 2008 2009 h 2mo o

[ S e B ™ e —
Useop:MuHucmepcmeo 3a ¢huHaHciu _ WNseop:MuHucmepcmeo 3a ¢hunancuu

VI.2.2 lMpoce4yHo epeme Ha npoMeHa Ha kamamHume cmarnku (Average time to refixing -ATR)

ATR VHAWMKaTOPOT o Mepu NPOCEYHOTO BpemMe [0 NPOMEHa Ha KamaTHUTe CTanku.
MoronemaTa BpeAHOCT Ha OBOj MHAWKATOP NOKaXyBa [feka nororiem Aen of NopTchonuoTo Ha
AONIOT Hema Aa NOAMNEXW Ha NPOMeHa Ha KamaTtHaTa cTanka U TakBoTo NopTcdonvo e nomanky
pyU3nM4HO nopTchonuo.

TaGena 6poj 9 [lpoceyHo Bpeme Ha NpoMeHa Ha kKamaTHUTe cTanku (ATR)

Nseop:MuHucmepcmeo 3a gouHaHcuu

CornacHo co NpoeKkuMUTe Ha CTPYKTypaTa Ha jaBHMOT Aonr Bo nepuoaoT oa 2009 fo 2011
roauMHa, ce oyekyea Harfno onarfawe Ha NPOCEYHOTO BpeMe Ha NpoOMeHa Ha KamaTHWUTe CTanku u
Toa oA 5,3 roanHKn Ha kpajoTt of 2008 roamHa Ha 3,6 roguHy Bo 2011 roguHa co LWTO NopTdnIMoTo
Ha jaBHWOT aonr Ha Peny6nuka MakepoHuja ke 6uae sHauMTenHo noBeke U3NOXEHO Ha NpPoMeHa
Ha KamaTHWTe CTanku LUITO BO YCNOBWM Ha OMKPYXyBake Kora kamaTHWTe cTanku ke 6upart BO .
nopacTt MoXe fja foBeae A0 eKcnaHanja Ha kamaTHuTe Tpowoum n ByyetckmoT aecduuut. MagoT Ha
NPOCe4YHOTO BpeMe Ha NpoMeHa Ha KamaTHUTE CTanku nped cé ce [OMKW Ha HamanyBaH-eTo Ha
HaABOPELWHUOT Aonr co (MKCHa KamaTHa cTanka Kako W MOCTEMNEHOTO aMopTuaMpame Ha
CTPYKTYpHUTE 06Bp3HMLMN.
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VI.2.3 MHdukamop 3a docmacyeam-e (Duration)

OBoj mHaukaTop nokaxyBa Korky NpOMEHUTEe Ha kamaTHaTa cTanka 6u Bnujaene Bp3
TPOLLOKOT Ha AONTOT, OAHOCHO Koja & NpoMeHaTa Ha Bpe[HOCTa Ha XapTujaTta oA BPEQHOCT Kako
pesynTat Ha 1% npomeHa Ha kamaTHuTe cTanku. Moronemara BpeaHOCT Ha 0BOj MHAMKATOP 3HAUM
AgKa kamaTHaTa cTarnka e HerpoMeHnuBa BO MOAONT NepUoA 3a MOroreMuoT Aen Ha aonrot. Kaj
OBOj MHAVMKATOp & 3eMeHa NpefBUA HETO CerallHaTa BPeAHOCT Ha Napu4HUTE TEKOBM, LUTO 3HAYM
Aeka Bo HeroaTa NpecMeTka e BKIy4eH 1 KaMaTHUOT TPOLLOK NPW UCnnaTaTa Ha AOMroT.

Tabena 6poj 10 MupukaTop 3a pocracyBatse (roanHm)

Brynex nomawen gonr

U3eop:MuHucmepcmeo 3a gpuHaHcuu

MNpecmeTkTe 3a OBOj WHAWKATOP W HEroBOTO Credete Ce OfHecyBaaT camo Ha
BHaTPeLHNOT jaBeH Aonr, Guaejkm e nasapeH M ce Tprysa Ha cekyHaapeH nasap, AoAdeka Kaj
HafBOPELUHNOT jaBeH AONr AOMWHMpaaT KPEeAUTATE KOU NpeTcTaByBaaT HenasapeH AOM
MopaTounTe 3a MHAMKATOPOT 3a AoCTacyBake NOKaXKyBaaT Aeka Mako ce Benexu TpeHa Ha
KOHTUHYWpaHO onafawe Ha HeroBaTa BpeAHOCT NouHyBajku op 2005 roguHa Ao 2008 roguHa
Aoaeka op 2009 po 2011 roguHa ce npeaBuAayBa ce o4ekyBa cTabunuaupare Ha 0BOj UHAMKaTOp,
HO Ha HMBO Koe & NOHMCKO oA HMBOTO Bo 2008 rogunHa. HenoBonHOTO fBIKeHE Ha OBOj MHAVKATOP
€ nocneauua Ha [focracyBake€To Ha CTPYKTYpHUTE OOBP3HULM KOE He e npocrefeHo co
Sronémysatbe Ha pO4HOCTa Ha KOHTMHYMpaHUTe XapTuu oa BPeAHOCT Yuj obem ke ce sronemysa
NoCTeneHo cornacHo Ha chuHaHcupadkute noTpebu Ha BywetorT Ha Peny6nuka MakepnoHuja n
notpebata 3a pasBuBatbe Ha AOMaLLUHUOT Nnasap.

VI.2.4 Pusuk 0d npoMeHa Ha deeusHuUOM Kypc

PusnkoT oa npomeHa Ha AEBM3HMOT KypC Ce OAHecyBa Ha AONroT WMHOEKCUMpaH Wnu
ACHOMWHUpaH BO CTpaHcka BanyTta. [loronemMuoT fen Ha AONrOT AEHOMWHMPaH BO CTpaHcka
BanyTa BO OBHOC Ha BKYMHWOT jaBeH AONT yKaXkyBa Ha NOrofieM puauK of NpoMeHa Ha AeBU3HUOT
kypc. OBa € kny4eH puamk 3a 3emjute BO pa3eoj Kaj koW HaABOPELLHMOT jaBeH AONT € LeNnocHo
WHAEKCMPaH, a UCTO Taka M noronem fen of BHaTPeLIHWOT jaBeH [ONT € LEeHOMWHMpaH BO
CTpaHcKa BanyTa. ’ ' -

I'pacbukoH 6poj 15: BanyTHa cTpykTypa Ha BKYNHUOT jaBeH aonr

MunuoHu EYP

2008 2009 2010 2011

ycaEcns Mo B mkn B EYP

Maeop: Murucmepemeo 3a puHaHcuu
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Y4ecTBOTO Ha AOMrOT BO AoMalUHa Banyta Bo 2008 rogumHa of camo 9% Bo BKYMHOTO
nopThonmMo Ha jaBHuOT fonr Ha P. MakegoHuja e AOBOMEH nokasaTen 33 M3NOXeHocTa Ha
MOPEONMOTO Ha PU3MKOT Of NPOMEHA Ha AEBM3HUOT KypC. MeryTtoa, kako pesynTat Ha 3anox6ure
3a MoHatamoleH pa3Boj Ha AOMALUHWOT nasap Ha XapTWM of BPEAHOCT CO NOCTErNeHo
Sronemyear€ Ha 3aforKyBareTo Npeky W3NaBaeTo Ha KOHTUHYMpaHu APXaBHU XapTuu of
BPEAHOCT BNvjae BP3 MOCTENeHO 3ronemyBake Ha NPOLIEHTYarnHOTO YYeCcTBO Ha [OMroT BO
AoMallHa BanyTa. Taka o 2011 roguHa gonror AGHOMWHUPaH BO AeHapu ce npeaBuaysa Aa ce
3rofiemu 3a okony 4 npoLEeHTHU NOeHW.

MpomeHuTe Ha AEBW3HUOT KYpC MOXaT BO roriema mMepa fa Bnujaar, o4HOCHO Aa v
sronemar npeABWAEHUTE TPOLWOLW 3a OTNNaTW Ha jaBHMOT AONT - AEHOMMHWpAH BO CTpaHcka
BanyTa. Ho, umajkv ro npeasua dakToT aeka 8o P MakenoHuja on 1995 roguHa ce npuMeHyBa de
facto dmkceH neBuseH kypc Ha AeHapoT Bo ogHoOC Ha repmaHckata mapka, a og 2002 roguHa Bo
OAHOC Ha €BpOTO, WU3NOXEHOCTa KOH BaKoB pU3NK BU Ce Mepena W Kako y4YecTBO Ha eBPOTO BO
BKYNHOTO MOPT(ONINO Ha jaBHMOT AONT, KOe BCYLUHOCT NPETCTaByBa M AOMMHAHTHA Banyta co
3acraneHocT ofj 66% Bo BKynHaTa CTpyKTypa Ha BONroT Ha KpajoT Ha 2008 roauHa. YuYecTBOTO Ha
AonroT Bo eBpa [0 KpajoT Ha 2011 roanHa ce NnaHupa Aa ce 3rorlemMu U [a AOCTUIHE A0 75%, koj
NPEA Ce & pesynTar Ha HOBUTE NPOeKTUPaHU 3af0IKyBakba Ko ke Gugat AEHOMUHMPaHN BO eBpo
BanyTta kako W nocTeneHoTo AocTacyBake Ha AONroT AeHUMWMHUMPpaH BO ocTaHaTuTe BanyTn
(cneuvjantu npaea 3a BReYeke, aMepuKaHcKky Aonap u janoHckuoT jeH).

VI.3 Pusuk 00 Hamanyear-e Ha nukeudHocma

PUsukoT of HamaneHa NUKBMAHOCT NpoWaneryBa of HeMOXHOCTa Ha Apxasata fa ™
cepsucipa  obBpckuTe KOW AOCTacyBaaal, CO fMKBMAHW CPeACTBa MOTPEBHM 33 HUBHO
thuHaHcupawe. Llenta Ha ynpasysare co 0BOj pusuk e oGesbenyBare Ha ONTUManNeH U3HOC Ha
NUKBWAHW CpeacTea 3a Aa MoxaTt fa ce ucnnarar obspckute Kou AocTacysaart. [lpxaBaTa Kako
rNaBeH WHCTPYMEHT 3a ynpaByBake CO JIMKBUAHOCTA O KOPUCTM CanaoTo Ha JMKBUAHM
hrHaHCUCKK CPEACTBa KoM Ce HaofaaT Ha cmeTkuTe Bo HapogHa GaHka Ha P, MakenoHwuja. HusoTo
Ha oBWe [enosvTu rapaHTUpa Ge3befHo duHaHcupakbe Ha noTpebuTe Ha. Apkaeata U ro
3awTuTyBa BylleToT oa chrHaHCMCKM Kpuan kKou 61 ro nonpeunne unm Hamanune npubvpareTo Ha
CpeAcTBa Npeky 3aomKyBake Ha hHaHCUCKUOT nasap.

Tabena 6poj 11

i B

i R !
Useop:MuHucmepcmeo 3a

¢uHaHcuu

YnpaByBareTO CO PUINKOT O, JIMKBAHOCT Ce COCTOW Off YyBake Ha ONTUMANHO HUBO Ha
NWKBUAHW  cpefcTBa npeky nopaobpysake Ha NpouecoT Ha NnaHuparwe W cheaere Ha
peanusaumjaTa Ha ApxaBHUOT GyleT, Kako W NpeKy ynpaByBake CO BULIOKOT Ha NWKBUAHUTE
cpeactea. On acnekT Ha 0BBPCKUTE KoM [0CTAacyBaaT BO TEKOT Ha €HA roavHa BO OOHOC Ha
- ByyetckuTe npuxoau, Moxe Aa ce 3abenexu TPEHA Ha 3roNieMyBake Ha y4ecTBOTo, Taka LUTO OBOj
nHaukatop 3a 2009 roguHa usHecysa 7,06%, a Ao 2011 roguHa ke pocTurHe Ao 8,48%. Oea
3ronemyBare Ha 06BPCKUTE NO OCHOB Ha [ONIOT CE [OMKM HA NPOEKTUPAHUOT PacT Ha HUBOTO Ha
AONTOT Ha [pXaBata Nopaan 3ronemyBakbeTo Ha WHBECTMUMOHaTa aKTUBHOCT BO Peny6nuka
MakefoHuja Bo TEKOT Ha HapPEeAHWOT nepuoa,
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V1.4 Pusuk noep3an co nomeHyujanHume o6epcku

lapaHTUpaHMOT jaBeH AONT Koj MpeTcTaByBa noTeHLUMjarnHa obBpcka Ha ApxaBaTta OCBeH
WTO BNMjae BO 3ronieMyBaH-eTO Ha OBEMOT Ha APXKABHMOT AOMAr WCTO Taka npetctaeyea wu
CépnosHa 3sakaHa 3a sronemysate Ha TPOLWOUMTE 3a CepBuCUpate BO CRy4vyaj Ha Heroso
aKkTMeipatse, a co Toa MoXe fa AoBeAe U [0 COOYyBake CO CEPUO3HU NINKBUAHOCHW Npobnemu.

Kako pesyntar Ha npoekTWpaHWTE WHBECTULMW KOW Ce Off MCKIYYUTENHO 3Hauetbe 3a
NOHATaMOLUHMOT pa3Boj Ha EHePreTCKMOT CEKTOP U MHAPACTPYKTypaTa, BO HapeaHWOT nepuog ce
NPOEKTWPpa U 3ronemyBake Ha HUBOTO Ha rapaHTUPaHMWOT jaBeH Aonr. CTpaTeLkuTe NPoeKTH Kou
ke GupaT MMNNeMeHTUpaHW of cTpaHa Ha jaBHWUTE npetnpujatja ke Gupat cduHaHcUpaHu op
CTpaHa Ha AOMAalHM 1 CTPaHCKM KpeauTopu co uen paobuBake Ha nopoBpu ycnosu 3a
(buHaHcUpake Ha McTUTe, Apxasata nnaHWpa Aa M3fafe ApKaeHa rapaHumja. Wmajkn ja Bo
NPEABMA PU3NYHOCTa CO Koja MOXe Aa Ce CoouyBa BO WAHWHA ApXKaBaTa BO Cryyaj Ha aKTUBMpatbe
Ha n3paneHvTe rapaHumn HanpaseHa e aHanwaa 3a NoTeHUMjanHoTo 3ronemMyBamke Ha TpoLuouuTe
3a cepBuCUpake Ha aoctacaHuTe oGBpCKU.

Tabena 6poj 12 , OTnnara Ha rapaHTMPaHMOT jaBeH gonr

OBBPCKY 10 OCHOB Ha rapaHTUpaH oM (B0
i MWMOHY eBpa)*
YUeCcTBO Ha OBBPCKUTE NMO-OCHOB Ha :
rapaHTUPaHUOT JOMT BO BKYNHUTE 0BBPCKU Ha
jaBHVOT gornr
Aktusupatrbe Ha 50% of BKymnHITE 06BPCKY KOU §
AocTacyBaar no OCHOB Ha rapaHTVPaHMOT 40T |
(BO MWMOHM eBpa) :
Yyectso Ha 50% o[ 06BpCKUTE MO OCHOB Ha
TapaHTUPaHVoT Ao BO BKYNHATE OOBPCKY Ha
7 2 jaBHWOT gonr : :
AKTUBUpat-e Ha 25% OA BKyNHUTE 0BBPCKY K
[l0CTacyBaar o OCHOB Ha rapaHTUpaHuoT 1o
Cuieapuo Il (BO MUMMOHW eBpa)
YuecTtBo Ha 25% opf 06BpCKiTE M0 OCHOB Ha
rapaHTupaHnoT A0S BO BKyNHUTE 0BBPCKM Ha

*[loKOnKy KpajHUTE KOPUCHULI HE CE BO MOXHOCT HaBPEMEHO Aa M noaMMpyBaaT 06BPCKMTE NO OCHOB Ha KpeavvTe, BO Toj Chyuaj
MMHMCTEPCTBOTO 32 GMHAHCHM O M3BPLLYBA NMAKaHETO BO HUBHO MME CaMo Ha parara WTo focTacysa Co Lien Aa He ce aktveupa
rapaHLpjara, Lo 61 3Ha4eno LIENocHO AOCTaCcYBake Ha KpeauToT :

U3eop:MuHucmepcmeo 3a ¢hurnaHcuu

O6Bpck1TE NO OCHOB Ha rapaHTMpaHWOT [ONT Kou AocTacysaaTr Bo 2009 roauHa n3Hecysaat 29,2
MWNMOHW eBpa u npeTcTasyBaaT okosy 13,7% BO OAHOC Ha OGBPCKUTE MO OCHOB Ha BKYNHWOT
jaBeH ponr. Mop npeTnocTaBka rnaBHUTE AOMKHWUM Aa He Ce BO MOXHOCT 3a HaBpemMeHo
cepsucupate Ha 50% op obspckute kou poctacysaaT Bo 2009 roguHa No OCHOB Ha
rapaHTUpaHUOT [ONr TWe cenak He HagMuHyBaat noseke og 14,6 MUNMOHK eBpa o0AHOCHO 6,8% BO
cnopenba co BkynHuUTe 0BBPCKM NO OCHOB Ha jaBHMOT fonr. MerfyToa, Bo 2010 1 2011 roauHa ce
Genexxv oppeneHo 3sronemyBale Ha OBBpPCKATE KoM focTacyBaaT 3a cepBucuparme Ha
rapaHTUPaHMOT [ONT KOj Of CBOja CTpaHa Bvjae BP3 3roriemMyBatbeTo Ha NMKBUOHOCHUOT PU3KK.
lMopaau Toa, a co uen byeTtor Ha P. MakeaoHwja Aa He ce aoBede Ao cuTyaumja Ha BUCOK pUsuK
OA aKTBWpake Ha rapaHLmWUTe, NPOLECOT Ha W3naBake HOBM rapaHUWM e CTPOro perynupa,
noanexu Ha oapeneHn Kputepuymu kou Tpeba aa r ucnonHaTt GapaTenute Ha rapaHuuuTe W
NPOLIEHKa Ha pU3nLUTE Ha KoM noanexar ucTure. : '
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V1.5 OnepaTuBeH pu3uk

OnepaTuBHUOT PU3UK MM BKITyYyBa PUSMKOT Of NOPaMHyBake W PU3NKOT of rpeLuku.
PusvkoT og nopamHysare ce jaByBa [OKOIKY BO NpOLiECMpareTo Ha nojatouute ce KopwucTaT
BpojHn  HeaBTOMaTW3NMPaHW aKTUBHOCTW, AOAEKA PWUIMKOT Of FPELLKU YecTo ce ofjHecyBa Ha
Ha4MHOT Ha cerperauuja, nopenfa Ha W3BPWYBAKETO Ha TpaHcaKuMMTe W dyHKUMWTE Ha
nopamHysatbe HU3 ofieNneHnjaTa Bo COCTaB Ha UHCTUTYLIjaTa HaANeXHa 3a ynpaByBate co jaBeH
Jonr. A '

Bo Penybnuka Makenonuja ynpasyBaweTo co jaBHWOT [onr ce BpWK BO paMKuTe Ha
MuHKCTEpPCTBOTO 3a thHaHCWK, of cTpaHa Ha CeKTopoT 3a ynpaByBate co jaBeH gonr. CektopoT
€ COoCTaBeH OA Tpu oaAeneHuja Kou rm U3BpLUYBaaT akTUBHOCTUTE MOBP3aHW CO 3a0MXyBake U
nHBecTupare (Front office), kpewpare Ha nomuTkata Ha ynpaByBamwe cO jaBHWOT ponr n
aHanusa Ha pusuumTe (Middle Office) kako v eBuaeHTUpate, cepBucUpatbe U crefere Ha jaBeH
ponr (Back office). '

Wmajkv ro Bo npensup aktot Aeka OnepaTMBHUOT PU3MK MOXe Aa ce pepyumpa co
npuMeHa Ha opmanHu npoueaypy Co Kou jacHo ce npeuusupaar nHaMBMAyanHuTe 3agaun u
OAroBOPHOCTWTE Ha nuuiaTa MHBONBUPaHW BO M3BPLUYBaKETO Ha (hyHKUMjaTa ynpaByBake cO
Aonrot, CekTopoT 3a ynpasyBare CO jaBeH Aonr u3paboTtv v 3anouHa aa npvmMeHyBa npouenypw
CO KOW AeTanHO ro yTBPAM Ha4YMHOT M nocTankata Ha M3BpllyBawe Ha paboTHWTe 3apaum
noepsaHn co jaBHuoT gonr. Co npoueaypuTE UCTO Taka, 3a cekoj BpaGoTeH BO CEKTOpOT ce
NPeLmnsnpaln KOHKPETHU 3aaaun 3a Yve M3BpLIYBake © AVPEKTHO OArOBOPEH, a OAPEAEH e u
HEroB 3aMeHuK Koj ke v U3BpLUYEaA OBME 3a7ayu BO HEroBO OTCYCTBO. Kako pesynTaTr Ha Toa BO
ronema Mepa € HamaneHa MOXHOCTa 3a HacTaHyBake ‘Ha [rpelka nopagu HEAOBOSHO
npeunsMpaHa nocrarnka wnu ofQroBOPHOCT BO W3BpLUYyBak-€ HAa ofpedeHa 3afaya, WM Kako
pesynrar Ha OTCYCTBO Ha OAroBOPHUTE Nuua. '

3HauuTeneH Hanpenok Bo paboTerneTo Ha CeKTopoT Bellue NoOCTUrHaT u co BOBEAYyBa-€ Ha
"MPVMHUMNOT Ha TPojHa KOHTpOna", WTO 3Ha4M CeKoj [OKYMEHT nspaboteH BO pamkun Ha efHo
OAAeNneHne ce KOHTponupa of CTpaHa Ha  ABe fnuua BO OAAENeHMeTo (M3BpLUMTen |
HEenocpeaHNoT pakoBoawTen), AOAEKa TpeTaTa KOHTPONa ja BPLUM PaKOBOAUTENOT Ha CEKTOPOT,

Op acnekT Ha TexHWYKa NOApLUKA BO MU3BPLUYBaKETO Ha hyHKUMjaTa ynpasyBate €O jaBeH
A0Nr OA 3Haver-e e Aa ce HanomeHe aeka Bo 2007 roanHa 6ea HanpaBeHW 3HaYajHK Yekopu BO
Hacoka Ha nopobpysame Ha wucrata. Bo Taa Hacoka oa ocobeHo 3Hauewe e Aa ce UcTakHe
HaAarpapbara Ha nnatchopmarta Ha Koja ce cnposeayBaarT aykuumuTe Ha [4XB, co LWTo ce 0OBO3MOXM
reHepupar-e Ha usseliTan Bp3 OCHOBaA Ha kon CeKTOpOT MOMECHO M creau ABWKewaTa Ha-
nasapor Ha [1XB, a cBoeBuaeH Nporpec ce MocTUrHa W BO NOCTankaTa Ha AoCTaByBakbe Ha
NOHYAWTE 04 CTpaHa Ha OBNACTEHWUTE OMPEKTHW YYECHULIM Npu oapXyBake Ha aykuuuTte. 3a 2009
roAvHa ce nnaHvpa nnatdopmara W noHatamy Aa ce Haarpadyea, LITO Ke foBede A0 ylTe
rMoycneLlHo crefexe U CnpoBeyBake Ha aykuuuTe.

Wcto Taka, op nocebHa BaXHOCT € Aa Ce MCTakHaT aKTUBHOCTUTE KOM CeKTOpOT i
npeesemMa BO Hacoka Ha HabaBka Ha MHGOPMaLWMCKM CUCTEM 3a ynpaByBake CO jaBeH AONT.
MmeHo, cornacHo co 3akoHOT 3a ynpaByBakbe CO jaBeH Aonr Cektopot Tpeba pa kpewpa u
OApXyBa eanHcTBeHa Gasa Ha jasHuoT gonr. Of Apyra cTpaHa camo co ceondartHa esuaeHuvja u
efHocTaseH v 6ps npucTan 10 NogaTouuTe ke MOXe yCrewHo Aa Ce ynpasyBa Co jaBHwoT ponr,’
6e3 MOXHOCT 3a rpelukn Kako M Aa Ce 3aliTean Ha BpeMe U YOBEYKM pecypcu. Moarajkn of oBa -
CekTopoT 3a ynpaByBatse co jaBeH fonr Bo 2007 1 2008 roavHa npe3efe WHTEH3UBHU aKTUBHOCTM
3a HabaBka Ha BaKoOB MH(MOPMALWOHEH CUCTEM, M Ce O4YeKyBa LENoKynHata nocranka Ha
nMnNnemeHTauwja Ha cucTeMoT Aa 6uae 3aBplieHa Bo cpeamHaTa 2009 roavHa.
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skookok ok

Mo m3HeceHaTa aHanW3a Ha pU3MUMTE Ha KOM Noanexu NopThoNMOTO Ha jaBHWOT AOMN, a
LieHejkn NpeKky BPeaHOCTa Ha MHAWKaTopuTe 3a peneBaHTHUTEe puU3nLM MOXe Aa ce u3Brede efeH
reHepaneH 3akny4yok, a Toa e fAeka NopTdonuoTo Ha jaBeH [ONr BO NEPUOAOT LWWITO criefysa
cTaHyBa NopuU3nYHO BO OAHOC Ha NPeTXoAHMOT nepuoa. OBa ce AOMKU Ha HEKONKY NPUYMHWA:

® [locTeneHa oTnnarta Ha AONFOT CKIyYeH NoA KOHLIECMOHANHW YCNOBW OAHOCHO KPeauTu co

[ONr nepuoj Ha oTnnata WM HWUCKM DUKCHW KamaTHW CTanku, a 3afo/mkyBate Kaj

MefyHapo,que hpUHAHCUCKM UHCTUTYLIMM CO NPOMEHNVMBY KamaTHW CTanku U NoKyc nepuog,

Ha Bpakatbe Ha 3aeMmoT;

® Otnnata Ha CTPYKTYPHUTE OBBP3HULIM U HAMANYBare Ha HUBHOTO YYECTBO BO AOMALLHUOT

AOAr, a 3a40MKyBake CO KOHTUHYMPaHW OpXKaBHU XapTuk of BPeAHOCT KoM MmaaTt nomana

POYHOCT Of OHaa Ha CTPYKTYpHWUTe 06BP3HULM 1 Nopaan HefoBONHATa PasBUEHOCT Ha 0BOj

nasap HajronemMuoT aen noptgonuoto Ha OXB ro counHyBaaT KpaTKOPOYHU UHCTPYMEHTH

CO NPOMeHsIMBa kamaTtHa cTanka.

Bo MOMEHTOB akTMBHOTO YynpaByBake€ CO pU3NLMTE Ha KOM NOANEXN NopTdonuoTo Ha
jaBeH ponr Bo Penybnuka MakefnoHvja e cBeAeHO BO orpaHu4eHn pamku. ImeHo, BO ycrnosu Ha
oApeneHa OCKyAHOCT of NUKBMAOHW hUHAHCUCKM pecypcu Ha MeryHapoaHWOT nasap Ha kanwurtan ce
3ronemMyBa W LeHaTa Ha kanuTanot, OAHOCHO kKamatHaTa cTtanka pacte. [loHatamy,
MynTunaTepanHute u GunatepanHuTe KpPeauTopyM Of Apyra CTpaHa cakaaT jAa M sawTurtar
cBouTe nopTdonuja of pasnuuHN pusuLM, Na 3aTtoa CBOWUTE pPecypcu M nnacupaart HajyecTo co
NPOMEHNMBY KaMaTHW CTanku, o4HOCHO pedbepeHTHUTE cTanku nubop u eypnbop 3ronemeHn unu
HamaneHun 3a ogpeneHa MapruHa. [lpu 3agjornkyBakbe Noj OBME YCNOBUM Ce  3ronemysa
YyBCTBUTENHOCTA Ha NOpTdONMOTO Ha jaBHUOT JONr Npef Cé Of acnekT Ha NasapHUOT PU3KK W
PV3NKOT 3a pethmHaHcupam-e.

Bo Bakeu ycrioBu rnaeHa onpepenfa BO oBaa CpefqHOpPOYHa CTpaTerja Bo OQHOC Ha
ynpaByBakeTO CO puanumte Ke Guae HacodeHa KOH 3aro4HyBaH-ETO Ha NPeCcTpyKTyupake Ha
AOMKHWUYKOTO nopTdhonuo npeky ynotpeba Ha cuHaHcUCkuTE AepuBaTMBK W bUKCUpare Ha
KamaTHWTe CTanku Ha OApPeAeHN 3aeMu [LOKONKY MnasapHWTe YCNOoBW ro [03BOflyBaaT Toa Kako W
eMUCUM Ha OBBP3HMUM Ha MelyHapoAHWOT nasap KoM MmaaT (PUKCHU KamaTu Mo eBEeHTYanHoTO
crabunuanpare Ha nasaporT. peky BaksuTe onepauun 6u ce Hamanun PUsnKOT oA NPOMEHa Ha
KamaTHWTe CTanku.

UcTo Taka co uen 3awTuTta Ha OEBU3HWUOT PU3NK, MUHUCTEPCTBOTO 3a chuHaHCun ke ce
hoKycMpa Ha NPOLEHTYanHOTO 3ronemyBarwe Ha AONroT BO AEHapy Npeky npolivpysake Ha
MHBECTULUMOHaTa 6a3a Ha Na3apoT Ha ApXaBHU XapTUK o4 Bpe,D,HOCT
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AHekc | : AKTMBHM‘erp,uTh' BO jaBHMOT CeKTOp 3akny4Ho 31 gekemepm 2008 roguHa
Tabena 6poj 13

M3sop: MuHucmepcmeo 3a ¢puHaHcuu

Moa akTMBHM KpEAUTM ce Noapastupaar OHME KOU Ce CKIYYEHN BO HEKOja NPETXOAHA rOANHA, HO NEPUOAOT Ha HUBHO
UCKOPUCTYBak:-e (ORAHOCHO NOBMEKYBaH-e Ha CPEACTBa) CeyluTe He e 3aBPLUEH.
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Anexc Il ; Kanenpap 3a emucuja Ha apxasHu xapTum of BpegHocT Bo 2009 roauHa
Tabena 6poj 14

Adenosn -
. O3Haka Ha Oarym ua Darym va Harym na roanHn
B
Keapran Mecer| aykuuja emucuja Aocracysarbe Ha

AocracyBatbe

i nand : Ak R

i o &, % b { B7ER % i G ek
KaneHgaport 3a 2009 rognHa € MHAUKATUBEH M NCTUOT MOXKE Aa 6uane npeameT Ha U3MEHN UMajkKn rn B
NPeABMA nNoMecTyBatbata Kou MoXaT Aia HacTaHaT nopaau BEPCKUTE U HALMOHASHUTE NPasHULA.

O
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AHekc lll: AHanusa Ha YyBCTBUTENHOCTA Ha TPOLIOLUTE 32 cepBUCUpakbe

MNoTteHumjanen pu3mMk KOj MOXe [a reHepupa AOMOMHUTENHN Tpowoun Bo GyyeTor
npeTctaBysaaT M3nafeHWTe ApPXaBHW rapaHuuM. WanapeHute rapaHumm BoobuyaeHo ce
HaMEHeT 3a 3aeMOKOPWCHMLIM KoM CnpoBegyBaaT NPOEKTVM Of OnLT WHTepec, a kou ce
KpeanTocnocoGHM 1 koW A0 Cera PeaoBHO rU CepBuUCMpane CBouTe obBpckn no Beke n3naneHw
rapaHumu. Bo 2009 roguHa co uen 3abpsaHM WHBECTULMW BO €HepreTcKMoT CcekTop W
KENeshuykata Mpexa ce nnaHvpa usfasBakbe Ha APXKaBHU rapaHUMM BO M3HOC of okony 500
MunmoHn espa. OBue CpefcTBa off HOBUTE 3af0NXyBara ke BWUAaT KOPUCTEHM BO cnegHuTe
HEKONKy roauHW 1 nocTeneHo ke ro 3rofiemysaar rapaHTUPaHWUOT AONF CO LUTO BO UAHWHA ke ce
sronemysa u pUsnKOT of akTUBUpaH-e Ha NoTeHUMjanHuTe o6BpcKy.

Co Uen ucnutyBakbe Ha W3NOXeHOCTa Ha NOpTONNOTO Ha jaBHuoT gonr Ha Peny6nuka
MakeAoHuWja Ha Na3apHUOT PU3NK, OGHOCHO PU3MK Of NPCMEHAa Ha KamMaTHWUTe CTankyi v [eBU3HUTE
Kypcesi NOArOTBEHa € aHanusa 3a BIjaHWETO Ha NpoMEeHaTa Ha KamaTHWUTEe CTaku U AEeBU3HWOT
KypC Bp3 HaiBOpeLUHNOT JONr Ha onwTa Bnaaa.

AHanu3a Ha CeH3UTUBHOCTA Ha TpoliouuTe 3a cepBUCUpam-e Ha HaaBOpeLWHUOT
AOJII Ha onuiTta Bna,qa npu npomeHa Ha KaMaTHUTe cTanky U AeBU3HUTe KypceBu
uHOeKcHY 6poes
OcHOBHO cueHapuo* 100,00 ) 100,00
CueHapuo | - HaManyBame Ha ONWTOTO HUBO Ha
KaMaTHu ctanku 3a 0.5% noeHu 97,46 97,41 97,47
Cuenapwuo |l - 3ronemyBatse Ha ONWTOTO HUBO Ha
KamaTHu cTanku 3a 0.5% noeHu 102,54 102,59 102,53
CueHapuo Il - HamanyBale Ha ONWTOTO HUBO Ha :
KamaTHu cTanku 3a 1% noen 105,08 105,18 105,05
CueHapuo IV - 3ronemyBate Ha ONWTOTO HUBO Ha
KaMaTHW cTanku 3a 1% noex 94,92 94,82 94,95
CueHapuo Vi- anpeyujaunja Ha eBpoTo BO OAHOC Ha
iApyrmte Banytn3a 10% 98,85 98,58 98,53
CueHapuo Vi-nenpeuujaumja Ha eBpoTO BO 0JHOC Ha
\Apyrmte Banytn 3a 10% 101,15 101,42 101,47
*napamempu 60 0CHOBHOMO CYEHapuo 3a OesusHuUMe Kypceeu u kamamuu cmanku 00 10 dekemepu 2008 200uHa

OBaa ceHaWTMBHa aHanusa 3a ABWXeH-aTa Ha kamaTHuTe Tpowouu Bo byyetor Ha
Peny6nuka MaKe,U.OHMja Nno OCHOB Ha HafBOpeLUeH Aonr ce 3acHoBa Ha cneaHUTE NPeTNOCTaBKU:

¢ Co npomeHa Ha eaHa Bapwjabna cute ocTaHaTu Bapujabnu ocTaHyBaaT HENpOMEHeTH,
T.e.ceteris paribus. :

* [lpu eBeHTyanHn asmkewa Ha ApyruTe BanyTU BO OAHOC Ha €BPOTO, AEBU3HWOT Kypc Ha

AeHapoT BO OAHOC Ha eBpoTO ja 3aApKyBa ctabunHara BpeaHocCT.

+ Henocroewe Ha kopenavja mefy kamaTHUTe ABWKEHA U ABUXEH-aTa Ha AeBU3HUOT Kypc. -

Kako rnaBHu 3akny4oum kou Moxe f[a Ce W3BreyaT of 0Baa aHann3a MoXar a ce HaBeaaT
crnepgHure:

1. TpowouuTe 3a cepBUCUpake MO OCHOB Ha HaABOPELLHWUOT AONT Ha ONLWTa Bnapga ce
BUCOKO CEH3UTUBHMU Ha OBWKEHETO Ha KamaTHWTe ctanku. [lokonky kamaTHuTte cranku Bo 2009
roAvHa nopacHat/ce Hamanar 3a camo 1% noeH Toa 61 nNpeawseuMkano nopact/Hamanysarwe Ha
TpowouuTe 3a cepsucupatbe 3a 5,1%. OBaa ceH3UTMBHOCT MoXe fAa ce o6jacHu kako pesynTar Ha
BMCOKaTa W3NOXEHOCT Ha [AOMKHUYKOTO MOPT(ONMOTO HAa PUSUKOT Of MPOMEHa Ha KamaTHW
CTanky, WTO € nocneauua Ha penaTtMBHO BUCOKOTO YYECTBO Ha JONTOT CO NPOMEHNVBU KamaTHU
CTanku. _

2. Op npeseHTUpaHWTe pe3ynTaTW Ha CeH3UTMBHaTa aHanuW3a He MoXe Aa ce 3abenexu
TPeHA Ha 3ronemyBak-e UNKU HamanyBale Ha CEeH3UTUBHOCTA Ha TPOLLOLUTE 3a CepBUCHpaH-e
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Ha NPOMEHUTE Ha kamaTHuTe CTanku. Toa e pesynTaT Ha 3aAp>KyBakeTo Ha KamaTHaTa CTpykTypa
Ha NOCTOJHOTO HUBO. o : :

3. WpHa anpeuujaumja/penpeumjaumja Ha eBpOTO BO O[HOC Ha ApyruTe BanyT¥ BoO
NopTchonnoTo (aMepuKaHCKMOT Aonap, janoHCKUOT jeH U cneLmjanHuTe npasa 3a Bneyere) 3a 10%
ke NpeAu3BMKa HamanyBatbe/3rorieMyBat-e Ha TPOLLOLMTE 33 CEepBUCUpatLE nopagu pexxumot Ha
(bUKCeH [eBM3eH Kypc Ha AoMaluHata BanyTta, AeHapoT, BO O4HOC Ha espoto. MefyToa
€BEHTyarHUTe HEenoBONMHW ABWXEHA Ha LEBM3HUTE KYpceBM Ha ApyruTe BanyTW BO OAHOC Ha
€BPOTO HeMa CUNHO Aa ce NovyyBCTBYBaaT Bp3 TPOLWOLMTe 3a cepBUCUPaHe nopaau dakTor
LUTO HajronemMnoT Aen of HapBOPELLHWOT [OMT Ha onlwTa Bnaaa e AeHOMUHUPaH BO eBpo Banyra.

4. Bo creaHuTe Tpu rofHM y4ecTBOTO Ha CEPBMCMPaK-ETO Ha ONroT BO EBpO BanyTa BO
BKYNHOTO cepeucupare ce Hamanysa og 80,5% Bo 2009 roguHa, Ha 73,9%, OAHOCHO 71% BO
2010 u 2011 roguHa. Cnopep, Toa, aHanuW3aTa Ha TPOLLOKOT Ha CepBUCHpatbe 33 OBUE TPY rognHn
NOKa)KyBa 3roneMyBak-€ Ha CEH3UTMBHOCTA Ha NPOMEHU BO AeBU3HUTe KypceBu of 1,2% 3a
2009 roanHa Ha 1,4%, ogHocHo 1,4% 3a 2010 1 2011 roguHa.

Crparervjata 3a ynpasysare cO jaBHMOT Aonr Ha Penybnvka Makeaonuja 3a nepwop opf

2009 po 2011 rogwHa Brierysa Bo cuna co AeHOT Ha objaByBarse BO ,CryxGeH BecHWK Ha
Peny6nuka MakepnoHuja”.
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