METOOJIOLUKU OBJACHYBAHA
1. OnwTK METoAO/IOLWKM NOjacHYBatba 3a EKCTEPHUTE CTaTUCTUKMU

EkcTepHUTE CTAaTUCTMKM NpEeTCTaByBaaT CybnMMaT oA NMOBEKe OAZeNHU CTaTUCTUYKK
NCTpaXxyBatba 3a npubuparbe, 0bpaboTka W ob6jaByBarbe MNOAATOUM 33 EKOHOMCKUTE
TpaHCAKLUMM CO HEPE3NAEHTU, U Toa: nnateH O6unaHC, CTPaHCKM AMPEKTHU MHBECTULIMM,
MeryHapo[Ha MHBECTUUMCKa no3uumja, oduvumjanHn OeBU3HM pesepsu, BpyTO HaABOpELLEH
A0NT 1 6pyTO HaZBOpELLHN NobapyBatba.

HapoagHata 6aHka Ha Penybnuka MakenoHuja nocTojaHo paboTy Ha ycornacyBaHeTo
CO MEryHapOJHWUTE CTAaTUCTUMYKM CTaHAapAW W MOAroTOBKATa Ha MeryHapoaHO CropeasiMBu
nogaToum.

1.1. Ycornacysame CO €BPONCKUTE U MEIyHapOAHUTE CTaTUCTUUKKN
cTaHaapam

YcornacyBaheTo Ha CTaTUCTUYKUTE M3BELUTaW Of eKCTepHUTE CTaTUCTMKM Ce BpLUK
NpeKky NpuMeHaTa Ha MeryHapoAHWTe ynaTcTBa M HUMBHOTO BrpajyBatbe BO HaLMOHasHaTa
CTaTUCTUKA.
MeryHapoaHUTe ynaTCTBa KOMWITO Ce MpWUMeHyBaaT Mpu nNpubuparbeTo w
obpaboTkaTa Ha nogaTouuTe ce CnegHuBe:
- [pupayvHMKOT 3a nnateH 6unaHc (Balance of Payments Manual (BPM 5), 1993, IMF);

- MpupayHmKoT Ha MM® 3a MeryHapoaHW pe3epBu U AeBu3Ha nukeuaHocT (International
Reserves and Foreign Currency Liquidity: Guidelines for a Template, IMF 2001);

- [pMpaYyHMKOT 3a CTaTUCTUKA Ha HaasopelHMoT gonr (External Debt Statistics: Guide
for Compilers and Users, IMF, 2003);

- Hacokute Ha OELLJ 3a gepuHUUmMMTE 3@ CTPAHCKUTE AMPEKTHU MHBECTULMMK, 3.
nsnanue, 63 (OECD Benchmark Definition of Foreign Direct Investment 3rd edition
BD3);

- MeryHapo/[Ha MHBeCTMLMCKa no3uumnja: Boany 3a n3Bopu Ha noaatoum, MM® 2002;
KBapTanHa MeryHapoaHa MHBECTULMCKA No3uumja: TEXHUKM 3@ COCTaByBake Y M3BOPU
Ha nogaTtoum, MM® 2002 (International Investment position: A Guide to Data Sources
2002; Quarterly International Investment position: Data Sources and Compilation
Techniques,2002 IMF).

KnacudmkaummTte KOMWTO Ce npuMeHyBaaT npu npubuparbeTto u obpaboTkaTa Ha
nogaToumTe 3a OBUE UCTPaXyBarba Ce ClieHUBE:
- HK[ - HaumoHanHa knacugukaumja Ha aejHoctn (komnatubunHa co NACE Rev. 2);
- HaumoHanHa knacndukaumja Ha cektopu (KomnatmubunHa co ESA 95);
- MeryHapoaeH ctanfaapa 3a knacudwukaumja Ha 3emju u Banytm (ISO country and
currency codes).

HaumoHanHata 3aKOHCKa perynaTtuMBa, BO Koja ce aeduHupa coapXuHata Ha
nogaTouMTe KOMWTO ce npubupaaT 3a noTpebuTe Ha eKcTepHata CTaTUCTMKA, € BO
COrNMacHoOCT €O 3aKkoHOT 3a HapopHaTa 6aHka Ha Penybnuka Makegonuja (,CnyxbeH BecHMK
Ha Penybnuka Makepgonuja® 6p. 158/2010 u 123/12) n 3akoHOT 3a AeBU3HO paboTerse
(,Cnyxb6eH BecHuKk Ha Penybnuka MakepoHwuja" 6p. 34/2001, 49/2001, 103/2001, 54/2002,
51/2003, 81/2008, 24/2011 1 135/2011).



M3BewTajHn eaAMHMUM Cce MpaBHN N OU3MYKM IMLA KOUWTO MMaaT €KOHOMCKM
TPaHCAKUMM CO Hepe3MAEeHTM U KOM BO 3aBUCHOCT OA4 BMAOT HA TpaHcakuuMuTe CO
Hepe3naeHTN M3BeCTyBaaT 3a cBouTe nobapyBara M 06BPCKM KOH HEpe3naeHTU Bp3 OCHOBA
Ha [AO/MKHUYKM WHCTPYMEHTW, KanuTalHW BfOXYyBarba BO M O CTPaHCTBO, nobapyBarba
n/vnn 06BPCKM KOH Hepe3MAEeHTU BP3 OCHOBA Ha OCTaHaTW (MHAHCUCKM MHCTPYMEHTU U Ch.
M3BecTyBameTO € HenocpeaHo (AMPEKTHO OA M3BELWTAjHUTE eavHUUM) U nocpeaHo (npeky
APYrM MHCTUTYLUMM KOMLWITO pacnonaraaT co uHdopMauum 3a oapeaeH BUA TpaHCaKUMK CO
Hepe3naeHTn).

1.2. Nonutuka Ha o6jaByBarbe M peBU3Mja HaA nogaTouuTe

1.2.1 Nonutuka Ha o6jaByBare Ha nogaToumTe

MNogaToumTe 3a eKCTepHUTe CTaTUCTUMKM Ce objaByBaaT CO yTBpAEHa nepuoauvka u
POKOBM AaZleHn BO KaneHAapoT Ha objaByBarbe Ha nogatounTe (pacrnonioXXMB Ha UHTEPHET-
CTpaHuuaTa Ha HBPM -

http://www.nbrm.mk/?ItemID=6A1F334190BBF04FB028CA4EF30CDD7E).
MeTogonormmte 3a eKCTEepHUTE CTaTUCTUKM, WUCTO Taka, ce objaBeHM Ha WHTepHeT-
CTpaHuuaTa Ha HEPM.

1.2.2 NMonutuka Ha peBM3uja Ha nopgaTouuTe

MNopjaToumnTe ce peBuAMpaaT Ha peoBHA roauiHa OCHOBA, BO pok oA T+270 aeHa no
MCTEKOT Ha M3BeLUTajHaTa roamHa.
NcTo Taka, peBmsmja Ha objaBeHUTe NodaToum MOXe Aa Ce BPLUM M BO C/llyyaun Ha:
- nobuBame HOBM, KOPUrMpaHn MHGOPMaUMM U noaaTouM O U3BELUTAJHUTE eanHULN;
nnu
- TPOMEHM Kaj W3BOPUTE Ha MoaaTouM WnM MeTodosiorMjata 3a COCTaByBare€ Ha
0AENTHO CTAaTUCTUYKO UCTPaXKyBaH-E.

Bo cornacHoCT co MeryHapoaHuTe Mpenopaky, peBuaMpaHUTe NoaaToumM ce 03HavyBaaT Cco
(hycHOTa BO Koja ce AaBa COOABETHO 06jacHyBaHe 3a U3BPLLUEHUTE U3MEHM.

HAABOPELUHOTPIroBCKU U AEBU3EH CEKTOP

Ta6enu 6p.18-23 NJIATEH BUJIAHC

MnaTtHMoT 6MnaHC npeTcTaByBa CTAaTUCTUUKU M3BELWTAj 3a OnpeaeneH BpPeMEHCKU
nepuoa, KOj CUCTEMATCKM M CyMMpa CUTE EKOHOMCKM TpaHcakuuMum Ha Penybnuvka
MakefoHKWja Co OCTAaTOKOT Of, CBETOT.

CornacHo 3akoHOT 3a HapoaHa 6aHka Ha Penybnuka MakeaoHuja v nponucuTe of
[OMEHOT Ha AeBM3HOTO paboTerwe, HapoaHa 6aHka Ha Penybnuka Makegonuja (HBPM) e
OZIrOBOPHa 3a COCTaByBah€ N ClneAeHe Ha U3BPLLIYBAHETO HA MIATHUOT BUnaHc.

MnaTHo-bunaHcHaTa cTatMCTMKa Ha Penybnuka MakegoHuja BO OCHOBa ce
NOAroTBYBa BO COMMIACHOCT CO MeTofosiorvjata Ha MeryHapoaHnot MoHeTapeH ®oHA
(MpupayHuk 3a nnateH 6unaHc, netto m3ganue - [MMB). MopatoumTe ce objaByBaaT Ha


http://www.nbrm.mk/?ItemID=6A1F334190BBF04FB028CA4EF30CDD7E

MeceyHa OCHOBa, BO MunnoHu espa n CAl gonapu. TpaHcakumMuTe AeHOMUHUPAHW BO ApYru
BaNlyTU Cce KOHBepTupaaT BO eBpa u CALl nonapu ekBMBaneHTHO Ha AEBU3HMOT KYpC Ha
[IEHOT Ha TpaHcakuujaTa.

OCHOBHM M3BOPY Ha NOAATOLM 3a U3BPLUYBAHETO Ha NNATHUOT bunaHc ce:

-€ANHCTBEHNOT UapuHCKN aokymeHT (ELLJ) 3a HaaBOpelHO-TproBckaTa pa3MeHa Ha
Penybnuka MakenoHwja;

-CUCTEMOT 3a M3BECTYBare 3a NAIaTHUOT NpoMeT Ha 6aHkuTe co ctpaHcTeo (MMC);

-CUCTEMOT 3a M3BECTYBarbEe 3a HaaBopeLweH aonr u nobapysarba (HAHM);

-6aHKapcKkMTe n3BeLlTam 3a coctojbata Ha cpeacTeaTa un obspckute (KHBUDO);

-MeCeYHN WM3BeWTan 3a MPOMEHUTE N COCTOjbMTe Ha CMeTKMTe BO CTPaHCTBO Ha
pe3VAeHTUTE KOM He ce OBNacTeHn 6aHKu n coctojbata n NpoOMETOT Ha eBUMAEHTHUTE CMETKU
(MeceyHn ussewTan-MN);

-[0NoNHUTENHN m3BewTan Ha HBPM 3a MeHyBaukoTO paboTerse n 3a coctojbaTta Ha
oduumnjanHUTe AeBM3HN pe3epBu Ha Penybnuka MakeaoHwja;

-NoAaToUM Of rOAMWHMOT MpaLllasHUK 3@ CTPAHCKU ANPEKTHU nHBecTuumn-AU 22 no
2011 roanHa, oaHocHo BC 22 noyHyBajku oa 2012 roanHa;

- KBapTaneH W3BewWwTaj 3a OCTBAPEHWOT W MJaHWpaH (WUHAHCUCKU pe3ynTaT BO
TekoBHaTa roanHa (KBC);

- MpawanHuWK 3a M3BEeCTyBake 3a AOrOBOPEeH OTKyn Ha 06Bpckn M nobapysBama
(No3);

- KBapTa/lHW m3BewWwTau 3a nobapyBara M 06BPCKM BP3 OCHOBA Ha KoMepuujasiHo
paboTemne Ha pe3naeHTuTe co ctpaHcTeo (KUMO).

NNATEH BUJIAHC: OAAEJTHU CTABKU
TEKOBHA CMETKA

Ctokun

M3Bop Ha nmogaToum 3a HaaBOPELHO-TProBcKkaTa pa3MeHa Ha Penybnvka MakeaoHuja
€ LuapuHckaTa aokymeHTauuja (ELLA), koja ce npubupa oa ctpaHa Ha LlapyHckaTta Ynpasa Ha
Penybnuka MakegnoHuja, a ce obpabotyBa v objaByBa o4 CTpaHa Ha [p>aBHMOT 3aBOA 3a
cTaTucTuka Ha Penybnvka Makegonuja (A3CPM) n HBEPM.

A3CPM cornacHO MeTtogosnornjata 3a eBUAEHTUPake Ha HaABOPELUHO-TProBcKaTa
pa3MeHa BO TproeckaTa CTaTUCTUKa, M objaByBa nogaToumTe 3a M3BO30T Ha ¢.0.6. OCHOBA,
a 3a yBO30T Ha W.M.d. OCHOBa.

HBPM cornacHo npenopakuTte Ha [MIMb npyn eBuaeHTMpare Ha CTOKUTE BO MAATHUOT
6unaHc BpLuKM npunarogysame 3a ondaTt u knacudukaumja u Toa 3a:

-ondaT: 3a BpaTeHUTE CTOKM WM 3a (akTypHaTa BPeAHOCT Ha U3BpLUeHaTa ycnyra 3a
nornpaska Ha CTOKUTE;

-knacudmkaumja: 3a B.1m.¢g./$.0.6. daktopot n gopabotkute. Bo nnatHMoT 6mnaHc
M3BO30T M YBO30T Ce npuKaxysaaT Ha .0.6. ocHOBa, MopaguM LWTO € HEeONxXo4HO
npunarofgysame Ha yBo30T W.M.¢p. 33 W.u.¢p./}.0.6. dhakTopoT. Bo nepmoaot og 1993 ao
1997 roavHa u.mn.g./d.0.6. HakTopoT € yTBpAEH BP3 OCHOBA Ha MPOCEYHUTE MelyHapoaHO
onpefeneHn Crankym 3a npecMeTka Ha osue Tpowoun. Op 1998 rogmMHa Hasamy
u.1m.p./P.0.6. dakTopoT ce npecMeTyBa NO yTBpAEHa MeTodosnornja koja ce 6asmpa Ha
nogatoumte og ELL] 3a TpaHCnoOpT M ocurypyBarbe Ha MapuTeTMTe CO AecTuHauuja BO
Penybnuka MakegoHuja npunarogeHn Ha LenoKynHUOT YBO3.



3a npecMeTyBak€ Ha CTaBKaTa YBO3 BO MPUCTAHWULLHM MECTa, Ce KOpUCTaT noAaToum
o4 MeceyHuTe ussewTan-MU.

Ycnyru

Tparncnopr: TlogaTouMTe KOM Ce OAHeCyBaaT Ha TPaHCNOPTOT ce o4 MAaTHUOT
npoMeT Ha 6aHKuTe CO CTPaHCTBO M MeceyHuTe wussewTanm-MWU. T1oCTOM MOXHOCT 3a
Aesarperauunja no Bua Ha TpaHcrnopT ( BO3AyLlEH, MOMOPCKK, XENEe3HUYKM U naTeH) U no
KaTeropuja Ha ycnyru (NpeBo3 Ha CTOKW, MaTHMUM U OCTaHaTo). MpunarogysBare ce BpLin
Kaj O4/IMBOT Ha TPaHCMOPTHM ycnyru (NpeBo3 Ha CTOKM) 3a Aenot oa uW.m.¢./d.o.6.
(haKTOpOT KOj Ce oaHeCyBa Ha TpoLloumMTe 3a NPEBO3HN YCYrn U3BPLUEHW O HEPE3UAEHTU.

Typmzam: V13B0Op ce nogatoumTe oA NAAaTHMOT NpoOMeT Ha H6aHKWUTe CO CTPaHCTBO U
MeceyHuTe n3sewTan-MN.

OcraHarn ycnyrw. OCHOBEH W3BOp Ce nogaTtouuTe o4 MAaTHUMOT MNPOMET Ha
H6aHKUTE CO CTPAHCTBO 3a M3BPLUEHUTE HannaTV o4 W Nnakatba KOH HEPE3VAEHTU MO BUAOBM
Ha yCnyru: TeneKOMYHUKAUMOHU YCnyrn, WUHBECTUUMOHM paboTu, ocurypyBarbe, AENOBHM,
BMaAMHN M OCTaHaTu ycnyru. lMpunarogyBare Ce BpLUIM Kaj OANMBOT 3@ OCUrypyBame 3a
£enoT oa uw.M.¢./d.o0.6. HakTopoT KOj ce oaHecyBa Ha TPOLWOLMTE 3a OCUrypyBarbe Mpu
NpeBO30T Ha CTOKW. lMpunarogyBarbe ce BpLUKM Kaj ycnyrute 3a (MHAHCMCKO nocpeayBarbe,
npeKky npepacnpeaenysamwe Ha Aen o A4oXoA0T 04 MHBECTULUMK, @ BP3 OCHOBA Ha NpecMeTka
Ha W3BO30T W YBO30OT Ha ycnyrM 3a (UMHAHCMCKO NOCpeayBakbe MepeHn WHAMPEKTHO
(®PUCNM). Kako pononHUTENEH M3BOP Ha NogaTtouM 3a oadesHuMTe BUAOBWU YCNyrn ce
KOpWUCTaT noaaToumM o4 MeceyHuTe ussewwtan-MU.

Aoxon

[loxoa0T Kako KOMMOHEHTa Ha nnaTHUoT 6unaHc npousneryBa OA: HAAOMECT 3a
BpaboTeHn (pe3naeHTn BpaboTeHn Kaj Hepe3naeHTM u obpaTHO) M AoXoAd 04 WHBECTULUW.
[loxodoT o4 WMHBECTMUMM MNpeTCTaByBa KanwuTanHa A0bMBKa O AVPEKTHUTE WMHBECTUMUWW,
nopTeosMo MHBECTULUMUTE W OCTaHaTUTE WHBECTUUMW (OAMBUAEHAW, KaMaTW Ha 3aeMu U
KpeauTtu u cn.).

Hdoxoq oa aAnpexkTtHn MHBecTtuymu: Bo nopatouute ce ondaTeHn nnaTeHuTte
AVBUAEHAM W pacnpegeneHata AobvBKa, Kako M penHBeCTMpaHaTa W HepacnpeaeneHa
pobuska. M3Bop Ha noAaToum 3a naaTeHuTe/HannaTeHn AMBMAEHAM € NAaTHUOT NPOMET Ha
6aHKkuTe co cTpaHCTBO. MoyHyBajkm og 2012 roanHa KOHUENTOT Ha ,NnaTeHu auBuaeHaW" 3a
npeTxoAHaTa roaMHa € 3aMeHeT CO KOHUeNT Ha ,AVMBUMAEHAW AeKnapupaHu 3a UCnnata,.
M3Bop Ha nogaToum 3a peuHBecTUpaHaTa AobuBKa 1 AMBUAEHANUTE AeKnapyvpaHu 3a ucnniarta
33 NPETXOAHWUTE rOAMHM MpEeTCTaByBa rOAMLLHWMOT MpalanHUK 33 AUPEKTHU WMHBECTULUNW.
PenHBecTMpaHaTa oo6MBKa 3a TeKOBHATa roAamMHa ce NpoLeHyBa BP3 OCHOBA Ha pe3ynrtatute
04 KBApTaNHWOT U3BELLTAj 3@ OCTBAPEHUOT U MnaHnpaH GUHAHCUCKM pe3ynTaT BO TEKOBHATa
roanHa (KBC).

Hoxog og noprghosino mraBectuymnm: Bo nogatoumTte Ha CTpaHaTa Ha MpUAMBOT
ce ondaTeHn HannaTeHUTe KamMaTW Of CTPAHCKM [O/MKHWUYKW XapTuM O BPeaHOCT WU
NpecMeTaHUTe KaMmMaTh Of CTPAHCKM [AO/MKHWYKM XapTuM O BPeAHOCT BO paMKM Ha
[EeBU3HUTE pe3epBu. Ha cTpaHaTa Ha oAnuBOT ce ondaTeHu nnaTeHuTe AUBMAEHAM MO
COMCTBEHUYKM XapTuUK Of BPeAHOCT W NaTeHUTEe KaMaTu Mo OCHOB Ha AOMALLHWN AO/MKHUYKA
XapTuun oa BpeaHOCT. M3Bop ce nogatouuTe o4 MIaTHUOT NPOMET Ha HaHKWUTe CO CTPaHCTBO,
n3sewTtante Ha HBPM 3a coctojbata Ha oduuMjanHUTE AEBU3HU pe3epBU U TOAMLLHWUOT
npawasnHuK 3a AUPEKTHU MHBECTULIMMN.

HAoxog oa ocraHarn nHBecTuynm: Bo nogatounte ce ondarteHun HannaTeHuTe u
nnaTeHUTe KamMaTu Ha [Aeno3vTH, KPaTKOPOYHW U AONrOPOYHM 3aeMu. HannaTeHute kamatu
MM COYMHYBaaT MpUIMBUTE Ha KamaTu O AEBU3HWUTE AENO3UTU Ha CMETKM BO CTPaHCTBO



(kamaTaTa Ha oduuMjanHUTE AEBU3HW pe3epBM W Ha AEBM3HWUTE CpeacTBa Ha bHaHkuTe).
M3Bop ce nogaTouuTe O4 MNATHMOT MPOMET Ha 6aHKUTE CO CTPaHCTBO M U3BeWTauTe Ha
HBPM 3a coctojbata Ha oduuunjanHuTe AeBM3HM pe3epBu. Kaj nnateHuTe M HannaTeHu
KaMaTu MO KpaTKOPOYHM M AOSITOPOYHU 3aeMU Ce MpUMEHyBa MPUHUMMNOT Ha MNpecMeTHa
kamaTta. U3Bop ce nogatoumte og HAHI kou 3agomkuTenHo ce pernctpumpaaTt Bo HBPM.
MpunarogyBarbe ce BpLIM Kaj AOXOAOT O MHBECTULMM, NPeKy npepacnpeaenysarbe Ha Aen
o4 OBOj OOXOA BO CTaBkaTa yciyrn 3a (UHAHCUCKO MocpefyBake, a Bp3 OCHOBA Ha
npecMeTka Ha W3BO30T M YBO30OT Ha YyCnyrute 3a (UMHAHCUCKO MOoCpeayBarbe MepeHu
nHanpekTHo (PUCUM).

TekoBHM TpaHcdepm

Odpnymjasinnre TpaHcgpepm BO HajroneMm aen ce oAHeCyBaaT Ha MapuyHa u
CTOKOBa MOMOLI A0BMeHa OA Bfiaau Ha CTPaHCKU ApPXaBWM M MeryHapoAHM OpraHu3auuu.
M3Bop Ha noaaTouM 3a napuyHUTE TpaHcdhepu € NNaTHUOT MNpOMeT Ha 6aHkuTe Co
CTPaHCTBO, @ 3a CTOKOBUTe TpaHcdepu uLapuHcKaTa eBunaeHumja. [ononHuTeneH n3Bop Ha
nogaToum 3a odwuumjanHu TpaHCdepun e rogvuwHuoT npawanHuk BC 22 3a npeaxoaHuTte
roAVHM.

lNMpuBarunre TpaHcghepyn ™ COUMHYBaaT: [O3HAKMTE BO M O CTPaHCTBO Ha
AOMaLLHUTE (U3NYKM Nnua, OTKYNeHaTa n npofajeHaTa edeKkTnBa Ha MEHYBAYKMOT nasap M
OCTaHaTuTe Tpacdepn o4 KOj HajroneM Aen ce peHTUTe, NEeH3UUTEe, MHBANUAHUHUTE U ap.
OcHoBeH M3BOp Ha nogaTouu e NAaTHUOT NPOMET Ha baHkuTe co CcTpaHcTBo. OTKyneHaTa U
npofageHaTa edekTvBa Ha MeHyBaukMOT na3ap cornacHo MNMNb Tpeba aa ce knacuduumpa
BO KanuTasHo-(pMHaHCUCKaTa CMETKA Ha NMaTHUOT BunaHc. MeryToa, co ornea Aeka ronem
[len o[ OBMe CpeacTBa MOTEKHyBaaT Of HannaTUTeE Ha pe3nAeHTU Of Hepe3naeHTU no
AafleHn CTOKM K ycnyru (CcvBa eKOHOMMja) M NpUMeHn TpaHcdepn BO eheKTUBHN CTPaHCKU
napu, OBME TpaHCAKUMM Ce eBMAEHTMpaaT Kako Aen of TEeKOBHaTa CMeTKa Ha NnaTHWOT
6bunaHc (NnpuBaTHN TpaHchepw).

[lononHuTeneH n3Bop Ha NoAaTouM 3a CToKoBuTe TpaHcdepu e EL.

KAMUTAJTHA N PUHAHCUCKA CMETKA
KAMUTAJTHA CMETKA

OndateHn ce KanuTanHUTe TpaHCchepu 3a KOM OCHOBEH M3BOP Ha noaaToun e
NNATHUOT NPOMET Ha 6aHKUTe CO CTPaHCTBO.

®UHAHCUCKA CMETKA

OVpeKTHN MHBEeCTUUMM: [VPEKTHUTE MHBECTULMM M OndakaaT aKLUMOHEPCKUOT
KanuTan, pevHeBecTMpaHaTa AobuBKa v ApYyrMoT Kanutan. TproBCKUTE KpeauTn U 3aemute
NMOMery noBp3aHWUTe cybjekTU ce eBWAEeHTMpaaT BO CTaBkaTa Apyr kanutan. M3Bop Ha
noaaToumn 3a MnapuyHUTE B/IOFOBM € CUCTEMOT 3@ M3BEeCTyBarbe 3a MNaTHUMOT MPOMET Ha
6aHkuTe co cTtpaHcTBo (MMNC), a 3a CTOKOBHUTE BAOrOBU €ANHCTBEHUOT LIAPUHCKU AOKYMEHT
(ELA) 3a HagBopelwHO-TproBckaTa pa3MeHa Ha Penybnuka Makeponuja.  3a
pevHBecTMpaHaTa OobvMBKa 3a TeKOBHATa roAvMHa ce rnpasaT NPOLEHKM BP3 OCHOBA Ha
pe3ynTtaTute o4 KBapTasHWOT U3BELWTaj 3a OCTBAPEHUOT M NAAHUPaH (DMHAHCUCKKU pe3ynTaT
BO TekoBHaTa roavHa (KBC). lNogaTouuTe 3a NpeTXOAHWUTE FOAMHU Ce peBMAMpaaT Ha
rogvHa OCHOBa, MpU LWITO KaKo rMaBeH WM3BOp Ce KOPWUCTUM FOAMILIHMOT MpallasiHUK 3a



BNIOXYyBarba BO 3eMjaTa (AW 22, ogHocHo BC 22 nouHyBajku og 2012 rogvHa). M3Bop Ha
noaaToumn 3a 3aeMuTe BO paMKUTE Ha APYryoT Kanutan € CUCTEMOT 3a M3BECTyBarbe 3a
HagBopewHnoT gonr u nobapyesarwa (HAHIM), aogeka kako M3BOP Ha nogaTtoun 3a
TProBCKUTE KpeauTu Ce KOpUCTaT KBapTanHWUTE M3BelwTan 3a nobapyBara M 06BpCKM Bp3
OCHOBa Ha koMmepuwmjanHo pabotere Ha pe3naeHTuTe co cTpaHcTBo (KUMO). 3a octaHaTuTe
nobapyBarba M 06BPCKM Ha MerycebHO noBp3aHu Cy6jeKkTH, BO paMKW Ha ApYruoT KanuTarn,
KakO M3BOp Ha noAaToum Ce KOpUCTW NpaLLaHMKOT 3@ U3BECTyBahe 3a A0rOBOPEH OTKYM Ha
06Bpckn 1 nobapysama (MO3) 1 roagnWHNOT NpaLlanHUK 3a BNOXYBara BO 3eMjaTa (AN 22,
ofiHocHo BC 22 noyHyBajku oa 2012 roavHa).

MopTtdonno mHBecTMuumn: M3Bop Ha noaatoum 3a noptdosmMo MHBECTULMUTE e
NNATHUOT MpPOMET Ha OGaHKMTe CO CTPaHCTBO. [lONOnHUTENEeH W3BOP Ha nogaTouu 3a
NPETXOAHWUTE FOAVHM € TOAULIHUOT Mnpalanyuk AN 22, oaHocHo BC 22 nouHyBajku og 2012
rogvHa.

Opyrn vHBeCcTULnN:

Tprosckmn kpegunTy: Tpropckute kpeantn (oaobpeHn BO CTPAHCTBO M MPUMEHN Of
CTPaHCTBO) NpEeTCTaByBaaT pa3/iMka MoMery duanuykata pasMeHa Ha CTOKUTE M Hannatute
OAHOCHO NnakarbaTa 3a uctute. MogaTouuTe 3a TProBCKUTE KPEeAUTM KAKO MPOLEHKa ce
n3BeaeHu oA noJaTouuTe 3a CTOKOBHATa pa3MeHa 0f LapUHCKMUTE AOKYMEHTU U U3BPLUEHUTE
HannaT! U Nnakakba oA MNaTHWOT MPOMET MO OCHOB Ha M3BO3 M YBO3 Ha CTOKW. [OKOJKY
BpeAHOCTa Ha (U3MYKMOT M3BO3 € MorosieMa o4 BpeAHOCTa Ha HannaTeHUoT W3BO3,
pa3nukaTta ce eBMAEHTUpa Kako oaobpeH TproBcku KpeauT (CO HeraTuBeH npeasHak). AKO
BPeAHOCTa Ha yBe3eHaTa CTOKa € MorosieMa of MiakakbeTo Mo OCHOB Ha YBO3 Ha CTOKM,
pasnnKaTa ce eBMAeHTUPa Kako MpUMeH TProBCKM KpeauT (CO No3uTMBEH npeasHak). Kako
LOMOJSIHUTENEH M3BOP Ha NOAATOLUM Ce KOpUCTaT NoAaToum o4 MeceyHuTe nssewwtan -MU.

3aemn: Bo kateropujata 3aeMu Ce MpPUKaXyBaaT KOpWUCTeHata W OTnnaTtute rno
KPaTKOPOYHW M AONrOPOYHM 3aeMu. [JoBTacaHuTe, a HennaTeHn O6BPCKM 3a rNaBHUHA M
KamMaTa Cce eBMAeHTMpaaT BO KaTeropujata Apyrn WHBecTUumm - apyro. logatoumTte ce
6asvMpaaT Ha wu3BeWTauTe 3a CPeaHOPOYHMOT W AOArOPOYHMOT jaBeH W MpuBaTeH
HagBopelleH gonr u3rotBeHn Bo HBPM Bp3 ocHoBa Ha HAHI kou 3agonmkuTenHo ce
perncrtpupaat so HEPM.

Basyrn n geno3nru: NofatoumTte ce OAHECYBaaT NPBEHCTBEHO Ha MPOMEHWUTE Ha
[EBU3HUTE CPeACTBa M AeBU3HWUTE 06BpCkM Ha 6aHkuTe. M3BOp Ha noaaToun ce MeceyHuTe
6aHkapcku ussewTam - KHBU®O 1 nnaTtHMOT NnpoMeT Ha 6aHKkute co CTpaHCTBO. [MpoMeHuTe
Ha AeBU3HWUTE CpeacTBa M 0BBPCKM Ha HaHKUTE Ce UCKakaHW CO Ae/TlyMHO UCK/y4dyBame Ha
MeryBanyTapHUTE NpoMeHW. [IpOMEeHUTe Ha [EBM3HUTE CPEACTBAa Ha HacesrieHMeTo ja
orndakaaT HeTO MonoXeHaTa edekTBa Ha AEBU3HU CMETKM Ha rparaHuTe BO 6aHKapCKMOT
CMCTEM HaMasneHa 3a yBO30T Ha CTOKM o du3nuku nuua. M3Bop Ha nogatouM 3a HETo
nonoXxeHaTa edekTnBa Ha AEBU3HN CMETKM € MNaTHUOT NPOMET Ha baHKMTe CO CTPaHCTBO, a
3a YBO30T Ha CTOKM o (DM3NYKM N1Ua LapuvHCKUTE Aeknapaumun. Kako AoMOonHUTENEH N3BOp
Ha noaaTouM 3a BanyTUTE M AENO3UTUTE Ha OCTaHATUTE CEKTOPU Ce KOPWUCTaT NnoaaToum oA
MeceyHuTe ussewTtan-My.

BpyTo oduumjanHm pesepsu: TpaHCakuMUTE Ce NPECMeTyBaaT Kako MpoMeHa BO
coctojbata Ha oOAdeNHM KOMMOHEHTWM Ha oduumjanHuTe pe3epBu, CO WCKIydyBare Ha
KYPCHUTE pas3nnKu U LEHOBHUTE NMpoMeHU. I3Bop Ha nogaTtoum ce nssewtamte Ha HBEPM.



Ta6enu 6p.24 n 25 HaaBOpeLHO-TProBCKa pa3MeHa

M3BOp Ha nogaToum 3a HaABOPELLHO-TproBckaTa pa3smeHa e A3CPM. MNopatounTte 3a
CTOKOBHaTa pa3MeHa Ha Penybnvka MakegoHuja CO CTPaHCTBO Ce NMoAroTBYBaaT COrfiacHO
OCHOBHUTE CTaTUCTMYKW CTaHAapau, AedpuHuummn m npenopaku Ha OOH 3a koHuenTuTe U
AedbvHMUMUTE Ha CTaTUCTMKaTa Ha HajBopelwHaTa Tprosuja. lMNMogaTouuTe 3a M3BO30T Ce
objaByBaaT Ha ¢.0.6. a 3a yBO30T Ha W.M.q. OCHOBa.

Ta6enu 6p.26 n 27 Cocrojb6a Ha CTPAHCKN ANPEKTHU UHBECTULIMMU

HaunHOT Ha npecMeTyBarbe M MPUKaXyBarbe Ha CTPaHCKUTE AUPEKTHWU MHBECTULMK

(COV) BO MeryHapoaHu paMku ce 6asvpa Ha METOAONOLIKMTE Nperopaku Ha MpupayHmKoT
Ha MM® (Balance of Payments Manual-fifth edition, IMF 1993) u MpupayHukoT Ha OECD
(OECD Benchmark Definition of Foreign Direct Investment-third edition, OECD 1996).
CornacHo osue npenopaku CAN BkiydyBaarT:

e  COMCTBEHWMYKM Kanutan u peMHBecTMpaHa AobuBKa;

e nobapyBarba 04 NOBp3aHUTE MpeTnpujaThja BO CTPAHCTBO;

e 06BpCKM KOH MOBp3aHUTe npeTnpujathja Bo CTPAHCTBO.

PenHBecTMpaHaTa fo6MBKa METOAOMOLLKM BKYYyBa:
e [Jen op aobmeka pacnopeaeHa BO KanuTtan;
Aen oa nobvBka pacnopeaeHa BO pesepsu;
fen o nobveka pacnopegeHa 3a NOKpMBame Ha 3arybu o 3mMmHaT nepmog;
HepacropeaeHa A06uBKa;
HernokpueHa 3ary6a;
3aryba o npeTxoaeH nepuoa, NpeTBopeHa Bo nobapyBame 04 MHBECTUTOPOT
n
e nobuBKa of NpeTxoaeH nepuoa, NpeTsopeHa BO 06BpCka KOH MHBECTUTOPOT.

CornacHo [leTtToTO M3gaHMe Ha npupavyHMkoT og MMO ce npenopadvyBa Kako
KpUTEPUYM Aa Ce KOPUCTU MUHUMAJTHO y4ecTBo of 10% BO KanuTanoT uav npasoTo Ha rnac.
Cnopep Toa AMCTMHKUMjQ Ha AMPEKTEH M NOpTQONNO MHBECTUTOP Ce NpaBu OA acneKT Ha
NPOLEHTOT Ha NoceayBaHW akUuMW U yaenu BO NPeTrnpujaTueTo.

MeToAONOWKNTE MOCTaNKM KoM ce npuMmeHyBaaT BO Penybnuka MakegoHwja 3a
npecMeTyBarbe Ha CTPaAHCKUTE AUPEKTHU U NopTdOAMO WMHBECTUUMM BO MNOTMOSHOCT
KOpecnoHAupaaT co MeTOAOOWKUTE NOCTarnky NpuMeHyBaHu Of, CTpaHa Ha 3eMjuTe YfieHKU
Ha MM® u OECD.

Mopatoumnte 3a CAN BO Penybnuka MakegoHuja ce npuka)kaHu oA, acnekT o4 3eMjaTta
04 Kaje NoTeKkHyBaaT M AejHOCTa BO KOja € MHBECTUPAHO.

Ta6enu 6p.28 n 29 MeryHapoaHa MHBECTULIMOHA No3uLMja

MUIM npeTcraByBa CTAaTUCTMUKM M3BELWITAj KOJWITO ja NpuUKaxkyBa cocTojbata wu
CTPYKTypaTa Ha puHaHcnckmuTe nobapysBama (CpeacTsa) Ha pPe3VAEHTUTE 04 HEPE3NAEHTU U
(pUHaHCUCKNTE 06BPCKM Ha pEe3VAEHTUTE KOH HEpe3nAeHTW, KOUWTO npou3nerysaaT of
HUBHOTO MerycebHo paboTere. Co apyru 36oposu, MUM npeTcTaByBa 6unaHc Ha cocTojba
Ha MeryHapoaHuTe hMHAHCUCKM CPeacTBa M 06BPCKM Ha edHa 3eMja Ha onpeaeneH aaTyM.



OB0j M3BewTaj AaBa MOXHOCT 3a OuUeHka Ha ¢uMHaHcuMcKaTa cocTtojba Ha 3emjata,
KaKoO M Ha eKOHOMCKaTa MHTEerpauuvja Ha AoMallHaTa eKOHOMMja BO MEryHapOAHW PaMKM.

MeryHapoaHuTe (hMHAHCUCKM CPeACTBa Ha 3eMjaTa r'v couMHyBaaT nobapyBarbaTta of
AVMPEKTHU MHBECTULMKM, NOPTGONNO-UHBECTULNN, WHBECTULMW BO (PUHAHCUCKU AepuvBaTH,
OCTaHaTu nHBecTUuMn (BO BUA Ha 0A0OpEeHM TProBCKW KpeauTw, 3aeMun, BanyTu 1M Aeno3vTu
M OCTaHaTu cpeacTsa) U oduLmnjanHn AEBU3HN pe3epBH.

MeryHapoaHuTe (WHaAHCUCKM OBGBPCKM Ha 3eMjaTa MM CouMHyBaaT 06BpCKUTE Bp3
OCHOBa Ha AMPEKTHW MHBECTUUMM, NOPTMOIMO-MHBECTULMU, MHBECTULMM BO (DMHAHCUCKU
LepUBATM N OCTAHATW MHBECTUUMM (BO BMA HA 0A06pEeHN TProBCKW KpeauTu, 3aeMun, BanyTu
M 0eno3nTn U OCTaHaTu 06BpPCKM).

Heto meryHapogHata MHBECTULMCKE o3vymja ce aeduHMpa Kako pasfnvka nomery
BKYMHWUTE MeryHapoaHU PUHAHCMCKM CpeacTBa U 06BPCKM.

— KomrniomeHT™® Ha MUIT u MeETo[O/IOWIKO-CTAaTUCTHYKA OCHOBa 3a
cocraBsyBarbe Ha MUIT Ha Peny6/inka MaxkegoHnja

M3BewTajot 3a MUI coapXxwn cTaHAapAHW KOMMOHEHTU KnacuduumpaHu Ha Tpu
HWMBOA:

[IpBOoTO HMBO Ha KNacudukaunja e nogenbata Ha cpegcTBa 1 06BPCKA.

Broporo HuBo Ha knacudwukaumnja e nogenba cnopesn dyHKUMOHANHU KaTeropum BO
LenocT ce coBMara co (MHaHCMCKaTa CMeTKa Ha nnaTHMoT 6unaHc. CornacHo Co oBaa
Knacudukauuja cpeactsata U 06BpckUTe ce AenaT Ha: AUPEKTHU MHBECTUUMK, NOPTdONNO-
MHBECTUUMK, HDUHAHCUCKN AepuBaTK, OCTaHATU MHBECTULMKN U CPeACTBa Ha pe3epBu.

1. LnpektHute nHBecTuymy ™ ondakaaT BOXyBatbaTa CO KOM MHBECTUTOPOT MMa
HaMepa [a BOCMOCTaBM TpajHa EKOHOMCKa MOBP3aHOCT W/WAM Aa OCTBapu MpaBO Ha
yrpaeyBate CO [MpaBHOTO /MUe BO KOe WHBecTupa. [Iputoa, Kako KpuTepuym 3a
AedvHMpatbe Ha AMPEKTHUTE WMHBECTMUMWM, COrNlacHO CO MeryHapoAaHUTe nperiopaku U
CTaHZapAm, ce KOpUCTU MUHUMAINHO y4ecTBo o 10% Bo KanuTanoT unv O4/ly4yBayko npaso
Ha rnac BO MpaBHOTO JiMLE BO KOe Ce MHBEeCTUpa. JMpeKTHUTE MHBECTUUMU o BKJy4YyBaaT
aKUMOHEPCKMOT KanuTas, PpeuHBecTMpaHaTa [obuBKa W  MeryKOMMaHWCKMOT A0Ar  Ha
noBp3aHuTe cybjekTu.

2. lToprgpo/mo-nHBecTuymmTe TW ondakaaT BOXKYyBartbaTa BO AO/MKHUYKM XapTuUW of
BPeAHOCT M BO COMCTBEHUYKM XapTUM O BPEeAHOCT Kaje LWTO WMHBECTUTOPOT noceaysa
noManky og 10% oA akuMOHEepPCKMOT KanuTaa Uan HemMa o4JlydyBayko Mpaso Ha rnac.

3. @uHaHcuckn gepmsaty ce MGUHAHCUCKU MHCTPYMEHTU KOMWTO BO cebe BkydyBaaT
cneumduyHM  (UHAHCUCKN pU3MUM MOBP3aHM CO onpegenieH T.H. OCHOBEH (UMHAHCUCKM
WHCTPYMEHT, noKasaTen MM CToKa, a CO Kou Ha MHAHCUCKMTE nasapy Moxe Aa ce Tpryea
HEe3aBMCHO 04 OCHOBHWMOT MHCTPYMeHT. lMpuToa, BpeaHOCTa Ha (UMHAHCMCKMOT AepuBaT €
n3seaeHa o4 BpeAHOCTa Ha OCHOBHUOT (PUHAHCUCKU UHCTPYMEHT.

4, OcraHature uHBECTULMM TV ondakaaT cpeacTBaTta M 06BpCKUTE BpP3 OCHOBa Ha
KPaTKOPOYHM M AONTOPOYHN (DMHAHCMCKM 3aEMU U TProBCKU KPeauTW, BanyTU U AENO3UTU U
OCTaHaTn CpeacTsa 1 06BpCKM.

— TProBCKM KpeauTtu - ce nobapyBarba MM 0OBPCKM KOWLITO Mpou3fieryBaaT of
AVMpeKTHO opobpyBare KpeauT oa aobaByBad (McrnopayaTten) Bp3 OCHOBA Ha




MPOMET Ha CTOKM W YC/yr1, aBaHCHW MNNakakba 0f KYrnyBayoT Ha CTOKU U YCIyTU U
n3peayBame pabotu;

— 3aemMu - nobapyBarta WM OOBPCKM KOWMWITO HACTaHyBaaT CO AMPEKTHO
nosajMyBame (MHAHCUCKM CcpeactBa (napu) o4 CTpaHa Ha KpeauTopoT Ha
AO/HKHMKOT BP3 OCHOBA Ha AOrOBOP 3a KpPeawuT;

— BalyTW W JEeno3nTu - BanyTuTe ce nobapyBara O LieHTpanHaTa 6aHka KojaluTo
M n3aana 6aHKHOTUTE U MOHETUTE, Of CTPaHa Ha HEPE3WAEHTN KOW pacnonaraaT
co HumB. O6BpCKMTE BP3 OCHOBA Ha [AEMO3UTM ce 06BpCKM Ha (UHAHCUCKUTE
MHCTUTYLUUM KOULITO NMpUMaaT AEeno3vUTK Of Hepe3naeHTwn, aofeka nobapysBarbata
BP3 OCHOBa Ha [AEMno3uUTW HacTaHyBaaT Bp3 OCHOBA Ha AEMOHMPaHW CPeacTBa Kaj
Hepe3nAEHTHU (UHAHCUCKN UHCTUTYLIMWK;

— OCTaHaTo - OCTaHaTUTe cpeacTBa W 0OBPCKM HacTaHyBaaT Bp3 OCHOBa Ha
AOSTHKHUYKN MHCTPYMEHTU KOMLLTO HE CE BKITYYEHW BO MPETXOAHUTE rpynun.

5. CpegctBa Ha pesepsyn - M ondakaaT CpeacTBaTa KOMWTO M Ce  BeHall
PacrosioX/IMBM Ha MOHETapHAaTa B/ACT M Ce KOHTPONMPaHM O MOHETapHaTa BnacT, a
CNYXaT 33 AMPEKTHO (DMHaHCMpare Ha HepaMHoTeXaTa BO MNMIATHMOT 6unaHc
WHOMPEKTHO perynvMpare Ha TaKBaTa HepaMHOTeXa MpeKy WHTEPBEHUMja Ha
AEBU3HMOT Nasap CO LeN Aa ce Biujae BP3 AEBU3HMOT KypC U/WUK 3a ApYru Lenn.

Tperoto HMBO Ha Klacudukauvja e nogenba Ha oaaenHuTe  (UHAHCUCKK
MHCTPYMEHTW MO MHCTUTYLMOHANHM CEeKTOopM (Ap>XaBa, MOHETapHa BnacT, 6aHKM 1M ocTaHaTu
CEeKTopH).

- Ap>kaBa (ja BK/ly4yyBa jaBHaTa BNACT M HEj3UHUTE areHuun - BNaguHUTE eavHUUM Ha
CUTE HMBOA: LeHTpanHaTta, SlokanHaTta Bnact u coumjanHute oHA0BK);

- MOHeTapHa Bnact (ueHTpanHata 6aHKa wnNM Apyra WMHCTUTYUMja HOCUTEN Ha
MOHeTapHaTa BNacT);

- 6aHKM (puHaHCUCKUTE NOCpPefHUUM KOMWITO BpLiaT aKTUBHOCTM Ha npubuparse
AEN03UTU N AaBakbe KpeauTn); u

- OCTaHatn cekTopu (HebaHkapckuTe (UHAHCUCKM MOCPeaHuUM, HedPUHaHCUCKUTE
TProBCKM ApYLITBA, AOMAKMHCTBaTa U HENMPOMUTHUTE MHCTUTYLUN).

HaTaMy, KOMMOHEHTUTE HA OCTAHATMTE MHBECTULIMM (33EMU M TProBCKWU KpeauTun) ce
KnacubuumpaHu 1 Cropea poYHOCTa Ha: KPaTKOPO4YHM (CO POK Ha AocTacyBake A0 eaHa
FOAMHA) M A0NrOPOYHK (CO POK Ha [I0CTACyBatbe Haj eHa roavHa).

BpesHyBar-e Ha MHCTPYMEHTUTE BO PAMKU HA QYHKLIMOHA/THUTE KaTeropmm

Bo pamku Ha roavwHata MWI, gupexktHute wuHBECTuLmm Ce BpeaHyBaaT o
KHUrOBOACTBEHA BPEAHOCT. /[1opTgho/mo MHBECTULMNTE, Ha CTPaHaTa Ha Cpejcrsara M
06BpckuTE, Ce BpeaHyBaaT Mo nasapHa LeHa, CO UCK/YYOK Ha COMCTBEHUYKUTE XapTuUn oa
BPEAHOCT KOMULUTO Ha CTPaHaTa Ha ob6BpCkuTE ce BpeaHyBaaT No KHMMOBOACTBEHA BPEAHOCT.

OcTtaHaTnTe MHCTPYMEHTU Ce BpeAHyBaaT Mo HOMWHANHaTa BPEAHOCT.

- 3BOpH Ha nogaroyn M METOA[OJIOrMja 3a U3roTByBare Ha M3BeLwTajor 3a
MeryHapogHaTa MHBECTHYNCKA Mo3nymja

MUIM e KOMMieKceH CTaTUCTUYKM M3BelWTaj KOjWTO Ce M3roTByBa Bp3 OCHOBAa Ha
nogatouute WTO HapoaHata 6aHka M npubupa npeky MnoCcpeaHo MM HenocpeaHo
N3BECTYBaH-E.



U3Bopu Ha riogaroun Criopes QyHKLUMOHA/THUTE KaTeropum

LNpeKTH uHBECTULIMU

- 3a noTkaTeropujata akUMOHEpPCKW KanuTan W peuvHBecTMpaHa pfdobvBka - 3a
N3roTeyBare Ha rogvwHata MUM ce kopucTaT nogaToumTe o4 roAVLLIHUTE npalanHiumM 3a
coctojbaTta M NpoMeToT Ha noBp3aHuTe cybjektn (AN-22 n AN-11, ogHocHo BC 22 1 BC 11
NnoyHyBajkm on 2012 roauHa). 3a M3roTByBakbe Ha KBapTanHata MWUIM, cocTojbata ce
npecMeTyBa CO AOJaBare Ha TEKOBWUTE OA NAATHMOT GMnaHC 3a TEKOBHWOT KBapTan Ha
cocTojbaTta Ha aKUMOHEPCKMOT Kanutan W peuHBecTMpaHaTa pAobvBKa Ha KpajoT oA
NpeTX0AHWOT KBapTan;

- 3a noTkaTeropujata OCTaHaT KanwuTan - 3a 3aeMWTe Ha MerycebHO MoBp3aHuUTe
CcybjekTn ce KOpUCTU CUCTEMOT 3a M3BECTYBarbe 3a HaasopelwHnoTt gonr (HA) n cuctemoT 3a
M3BECTyBake 3a HaaBopewHwuTe nobapysara (HI), Aodeka 3a TProBCcKUTE KpeauTu Ha
MerycebHO noBp3aHuUTe cybjekTu ce KOpuCTaT nogaTouMTe Of KBapTasHuTe M3BewTau 3a
nobapyBarba M 06BpPCKM Bp3 OCHOBa Ha KoMepuujanHo paboTerbe Ha pe3uaeHTUTe Co
ctpaHcTBo (KUMO). Kako gononHUTeNneH u3sBop ce KOpUCT u MNpalanHukoT Ha U3BECTyBaHe
3a AOroBOpeH OTKyn Ha obBpcku 1 nobapysama (M03);

[loprbosmo-uHBeCTULIMN

- 3a noTKaTeropunjata CONCTBEHNYKN XapTun 04 BPEAHOCT - : Ha CTpaHaTa Ha ¢pegcrsara:
33 U3rOTBYyBar€ Ha roguliHaTa v kBaprasHara MU/, 3a ocTaHaTUTe CEeKTOpW ce KopucTaT
nogaTouMTe Of KBapTasHOTO U3BECTyBake 3a NoceAyBaHUTE XapTUKN 04 BPeAHOCT TpryBaHu
Ha CTPaHCKM Ma3apuv Of pe3vAeHTM OBMIAaCTEHM 3a YYeCTBO Ha CTPaHCKM nasapu Ha KanuTan,
a 3a CeKTopoT baHKM ce KopucTaT nogatoumTe oa H6aHKapcKMTe M3BEWTan 3a cocTojbata Ha
cpeacteata u obspckute (KHBUPO) - MeceyHn nssellTam 3a CMETKOBOACTBEHaTa CoCTojba
Ha CMETKWUTe 04 KoMepumjanHute 6aHku.

— Ha CTpaHaTa Ha 06BpCKUTE:

— 3a u3roTByBame Ha roavwHata MUM 3a cekTopoT 6aHKM M OCTaHaTUTE CEKTOpMU ce
KOpuCTaT nogaTtouuTe o4 roAMWHMOT MpawasHUK 3a coctojbata u NpPOMETOT Ha
noBp3aHuTe cybjektu (AN 22, ogHocHo BC 22 nouHyBajku oa 2012 roamHa)

— 33 uM3roTByBare Ha KeBapTanHata MWUIT 3a cekTopoT 6aHKM W 3a ocTaHaTuTe
cekTopucocTojbata ce npecMeTyBa CO AOAaBab€ Ha TEKOBUTE Of NNATHUOT bunaHc
3a TEKOBHMOT KBapTas Ha cocTojbata Ha COMCTBEHWMYKUTE XapTUM 04 BPEeAHOCT Ha
KpajoT oA, NpeTXoAHNOT KBapTarl.

- 3a noTkaTeropujata AO/MKHUYKM XapTuUM O BPEAHOCT - 3a M3roTBYyBake Ha roguliHaTta u
KkBapTasnHaTa MU ce kopucTaT nogaToum o4 UCTU N3BOPU:

- Ha CTpaHaTa Ha (Cpe4qcrBard, 3a OCTaHATUTEe CeKTOpWU Ce KopucTaT nopatoumuTe of
KBapTa/lHOTO W3BECTyBake 3a MNocedyBaHUTE XapTuM o4 BpeaHOCT TpryBaHW Ha
CTPaHCKM nasapwv o4 pe3vAeHTW OBNacTeHM 3a Y4YeCTBO Ha CTPAHCKM nasapu Ha
KanuTan, a 3a CeKTopoT H6aHKn ce KopucTaT nogatounTte o4 6aHKapCKUTe M3BeLTaun
3a cocrojbata Ha cpeactBata u obspckute (KHBUADO) - MeceyHn u3BewTam 3a
CMETKOBOACTBEHaTa cocTojba Ha CMeTKUTE 04 KoMepuujanHuTe 6aHKu.

— Ha CTpaHaTa Ha 06BpPCKUTE, BO AENOT Ha AOMKHUYKUTE XapTMM 04 BpPeaHOCT
n3gageHn BO 3eMjaTa M KyneHu Of Hepe3uMAeHTW ce KopuctaT nogatoun of
LleHTpanHMOoT aeno3vtap Ha XapTuM o4 BpeaHoCT M oA MakegoHckata 6ep3a Ha
XapTun of BpeAHOCT 3a yTBpAyBame Ha rnasapHaTa LUeHa Ha XapTumTe O4 BPeaHOoCT,
fofeka BO AeNOT Ha AO/MKHUYKUTE XapTum of, BpeAHOCT u3gadeHu BO CTPaHCTBO M
KyrneHn of Hepe3uAeHTW ce KOpucTaT nogaToun o CUCTEMOT 3a M3BEeCTyBame 3a
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HaasopewHuoT pgonr (HA), nogatoum 3a nasapHaTta BPeAHOCT Ha u3agaaeHuTe
AODKHUYKM XapTUM Of BpedHOCT Ha [AaTyMOT Ha coctojbata Ha Aonr, Kako wu
KBApTaNIHOTO WM3BECTYyBatb€ 3a MOCeAyBaHMTE XapTuM O BPEeAHOCT TPryBaHW Ha
CTPaHCKM Mas3apy KOeWTO ro AOCTaByBaaT pe3vAeHTU OBNACTeHW 3a Y4yecTBO Ha
CTPaHCKM Nasapw Ha KanuTan.

OcraHat MHBECTULIMH

TDroBcku Kpeantm

- 3a noTKaTeropujaTta AO/IrTOPOYHN TProOBCKN KpeauTu - 3a rogmliHaTa U KBapTasHaTa
MU ce KopucTaT nogaTouM o4 CUCTEMOT 3a U3BECTyBake 3a HaasopeliHuoT gonr (HA) m
CUCTEMOT 3a U3BECTYBahEe 3a HaaBopewHuTe nobapysarba (HM);

- 3a noTkaTeropvjaTa KpaTKOPOYHM TProBCKM KpeauTu - 3a roavwHata w
KBapTanHata MUM ce KopucTaT nogaTtouM oA KBapTasHMTe M3BewTaun 3a nobapysarata m
06BpCKkuUTE Bp3 OCHOBa Ha KOMepuujanHo paboTere Ha pe3anaeHTuTe co ctpaHcTeo (KUMO);

Jaemu

- 3a roguwHaTa 1 KBapTanHata MUI 3a kaTeropunjata 3aeMm ce KOpUCTaT nogatoum
0 CUCTEMOT 3a M3BeCTyBarbe 3a HaABopewHuoT gonr (HA) u cucTeMoT 3a u3BecTyBame 3a
HagBopewHuTe nobapysarwwa (HIM), kako n wu3BewTanmte Ha HBPM 3a cocrtojbata Ha
oduumnjanHUTe AeBM3HN pe3epBu Ha Penybnuka MakeaoHwja;

Banymv v genosutu

- 3a roguwHaTta v keapTanHata MUM 3a cekTopoT 6aHKM ce KopucTaT noaaTouu oA
6aHKapckuTe M3BelTan 3a cocTojbata Ha cpeacteata u obspckute (KHBN®O) - MeceuHu
M3BeLTan 3a CMETKOBOACTBEHATa COCTOjba Ha cMeTKuTe oA KoMmepuujanHuTe 6aHku, goaeka
3a OCTaHaTUTe CeKTOpW Ce KOpUCTaT NOoAaTouu o4 MecevyHuTe M3BelTau 3a coctojbaTta Ha
peaoBHUTE CMETKN Ha pe3NAEHTUTE BO CTPaAHCTBO (13BewTan MU);

OcraHatv cpesacrsa/obBpcku

- 3a roguvwHata M KBapTanHata MWUI ce kopuctaT nogatoun Of CUCTEMOT 3a
n3BecTyBame 3a HagsopewHuot gonr (HA) u cuctemMoT 3a u3BecTyBake 3a HaABOpELUHUTE
nobapysara (HIM), kako n nogaToun 3a AOrOBOPEH OTKyn Ha nobapyBarba M npeseMarbe
06BpCKM Mery pe3naeHTU U HEPE3WAEHTM Of MpallanHMKOT Ha WU3BECTYBaHEe 3a [0rOBOPEH
OTKyn Ha 06Bpcku 1 nobapysarka (MN03);

CpencrBa Ha pe3epsu

- 3a roavwHaTta v keBapTanHata MWUIM ce kopuctaT noaaTouu oA M3BELWTauTe Ha
HBPM 3a coctojbata u CTpykTypata Ha oduuujanHuTe AeBU3HM pe3epBu Ha Penybnvka
MakenoHwuja.

Ta6enu 6p.30-32 bpyto HaaBopeweH aonr, bpyto HaaBopewHu nobapyBarwa U
HeTo HaaBopelwieH gonr
- OnwTv MeTof4o/1IoLKHN O06jacHyBaka

EBMAEHTUpaETO U CneaereTo Ha HaABOPEWHWOT A0Ar ro Bpwu HapogHa 6aHka Ha
Penybnuka MakegoHuja (BO npopomkeHue: HapoaHa 6aHKa) Kako HaanexHa MHCTUTYumja
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cornacHo 3akoHOT 3a HapogHa 6aHka Ha Penybnuka MakefnoHuja M 3akOHOT 3a AEBU3HO
paboTere.

CraTucTmkaTa 3a HagBoOpelleH AOAr BO OCHOBA Ce M3roTByBa COrfacHO MpupayHMKOT 3a
CTATUCTMKA Ha HaaBopellHWoT aonr' (MpupayHmK).

bpyro HagBopeLwieH gosnr

BpyTo HagBopelleH A0NM BO AaZEH MOMEHT € eHaKOB Ha M3HOCOT Ha TEKOBHWU M 6e3yCNOBHM
06BpCKM KoM 6apaaT nnakarba Ha rNaBHWMHA W/MNM KaMmaTa o4 CTpaHa Ha AOMKHUKOT BO
HEeKoe NMAHO BPEME M KOW Ce AO0/MKAT KOH HEPE3MAEHTN OA CTpaHa Ha pe3naeHTUTE Ha eaHa
ekoHomuja. CornacHo BakBaTa AeduHuuMja, 6pyTO HAABOPELIHMOT AOAr MpPEeTCTaByBa
cocTojba Ha oapedeH AeH Ha cuTe uaHW 06BPCKM Ha pe3naeHTUTE KOH Hepe3naeHTuTe, WTo
BK/lydyBa 06BPCKM MO rNaBHWHA, AOCTAaCaHW HennaTteHn o6BpCKM MO rNaBHMHA M KaMmarta,
aKyMynuMpaHa KamaTa KakO W MpecMeTaHa 33aJ0uHeTa KamaTa, He3aBUCHO Of BWAOT Ha
WMHCTPYMEHTOT M POYHOCTA.

BpyTo HagBopeLiHn NobapyBarba

bpyto  HapBopewHuTe nobapyBarba ce cocTojba Ha cuUTe TEeKOBHM U 6e3yCnoBHM
nobapyBatba MO OCHOB Ha [JAO/HKHWYKM MUCTPYMEHTM KOM M MMaaT pe3naeHTuTe of
Hepe3sngeHTU. Bo ocHoBa, paeduHuumjata 3a 6pyTo HaasopewHuTe nobapyBara €
naeHTUYHa co AedvHuumjata 3a 6pyTO HAABOPELWHMOT AONM, CO ornes Ha (PakToT Aeka
nobapyBaraTa Ha eHa eKkOHOMMja NpeTCTaByBaaT A0 Ha Apyra eKOHOMu]a.

Hero nagBsopeluer gosnr

HeTo HagBopewHWoT aonr e AeduHMpaH Kako pasfnvka mnomery coctojbata Ha 6pyTo
HaABOPELWHWOT Jonr u 6pyTo HaasopewHuTe nobapysara. HETO HaaBOpELWHWOT A0Nr, BO
cBojaTa CTPyKTypa e MAeHTM4YeH co 6pyTo HaABOPEeWHWOT AOAr, Mpu LWTO CTaHAapAHaTta
npeseHTaumja ce coctom oA nogenba MNO WMHCTUTYUMOHANMHU CEKTOPW, POYHOCT U
WHCTPYMEHTW Ha [OT.

CornacHo [pvpayHuKOT, nogenbata Ha AOArOT Ce BpWM MOMery YeTUpU OCHOBHU
MHCTUTYLIMOHA/THN CEKTOPWU BO EKOHOMM]aTa, 1 Toa:

-Ap>XaBeH cekTop (BK/yyyBa jaBHa BNacT W HEj3NHU areHUMn-BnaguvHn efuHUUM Ha
CUTE HMBOA-LEHTPasHa, NIoKanHa BNacT v coumjanHn hboHaoBM);

-MOHeTapHa Bnact (ueHTpanHa 6aHka wAM  Apyra MHCTUTyuMja HOCUTENn Ha
MOHeTapHaTa BnacrT);

-6baHkapckmn cekTop (PUHAHCMCKM NOCPEeAHULM KOW BPLUAT aKTUBHOCTU Ha npubuparse
Ha Aeno3uTu U flaBake Ha KpeauTu);

-OCTaHaTM cekTopu (HebaHkapCkM (UHAHCUCKM  nocpeaHuun,  HedUHAHCUCKK
TProBCKM ApYLWTBA, AOMAKMHCTBA U HEMPOMUTHN MHCTUTYLIMN).

lNoHaTaMy, BO paMKWUTE Ha CEKOj CEKTOp, M3BPLUEHO € pa3rpaHuyyBake MO POYHOCT, NMpu
LUTO AONrOT Ce AeNn Ha KpaTKopoyeH (CO poK Ha AocneBame 40 eAHa roamHa) U A0AropoyeH
(co pok Ha gocneBarbe Hag eaHa roavHa).
Ha TpeToTo HMBO, AONTOT Ce pacnpeaenysa no CTaHAapAHW BUAOBM HA UHCTPYMEHTH, U Toa:
- Tproecku kpeauTtn (nobapyBara unm 0H6BPCKM KOW Mpou3nerysaat o4 AMPEKTHO
oaobpyBarbe Ha KpeauT oa aobasyBad (McnopayaTesn) Bp3 OCHOBA Ha NMPOMET Ha

' External Debt Statistics: Guide for compilers and Users, IMF, 2003
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CTOKA W YCNyrK, aBaHCHM Mfakatba O KynyBayoT Ha CTOKM W YCIyru U
n3seayBake Ha paboTtn);

- 3aemu (nobapysarba MM 06BPCKM KOM HacTaHyBaaT CO AMPEKTHO Mo3ajMyBame
Ha dmHaHCMCKM cpeacTBa (Mapw) o4 CTpaHa Ha KpeauTopoT Ha AO/MKHWUKOT Bp3
OCHOBa Ha J0roBOp 3a KpeawuT);

- [OJDKHWYKW XapTuu Of BpeAHOCT (Kpeupake Ha Aonr wnu nobapyBarba Mnpeky
eMucunja/kynyBarbe Ha XapTum 04 BpeaHOCT Kako gen oa  noptdonuno
WHBECTUUMUTE BO 3eMjaTa, CO KOM Ce TpryBa Ha OpraHusvpaHu (UHAHCUCKK
nasapu, Kako 1 Npeky Lwantep);

- Banym u geno3utu (BanytuTte ce nobapyBama oA LeHTpanHata 6aHka Koja ru
nsgana 6aHKHOTUTE U MOHETUTE, 04 CTpaHa Ha Hepe3naeHTN KOW pacnonaraaT co
nctute. O6BpCKMTE MO OCHOB Ha [Aeno3ntu ce 06BpCkM Ha (MHaHCUCKUTe
MHCTUTYUUM KOW MpuMaaT Aeno3nTu O Hepe3uaeHTW, aodeka nobapyBamaTa Mo
[Eeno3nTN HacTaHyBaaT BP3 OCHOBA Ha AEMNOHMPaHW CPeacTBa Kaj Hepe3naeHTHU
(PMHAHCUCKN MHCTUTYUUN); U

- ocTaHaTo (octaHaTuTe nobapyBama M 06BPCKM HacTaHyBaaT BpP3 OCHOBA Ha
AO/HKHUYKN MHCTPYMEHTU KOM HE Ce BKJTyYEHW BO MPETXOAHWUTE rpynu. BaxkHa
KaTeropyja BO  CTaBkaTa OCTaHAaTO Ce  AoCTacaHUTe  HernnaTeHu
06Bpcku/nobapyBarba KOM Ce TPETUPAAT Kako KPaTKOpoyHu, 6uaejku gonesBaat
BeAHAW M Ce KyMynaTMB Ha AoCTacaHuTe HennaTeHn obsBpcku/nobapyBara Mo
CUTE NPETXOAHO HaBeAEHWN UHCTPYMEHTH).

Bo paMkuTe Ha HETO HaABOPELHWOT AONr, NOcebHO Ce MpuKaXyBaaT HETO OOBPCKUTE Ha
MerycebHo noBp3aHuUTe cybjekTu. W3aBojyBarbeTo Ha nobapyBarbaTa/06BpPCKMTE  Ha
MerycebHo noBp3aHuTe Cy6jeKTM BO paMKM Ha HETO HAZBOPELLHMOT AOMM € 3HaYajHO 3apaau
0be3beanyBatbe Ha KOMMATMOMMHOCT M KOH3UCTEHTHOCT CO M3BELLTAjOT 3a MeryHapoaHaTa
MHBECTULUMOHA Mo3MuMja, Kaae oBue 06Bpcku/nobapyBatba Ha MerycebHO MOoBp3aHuUTE
cybjekTn ce gen oA Kateropujata AMPEKTHW MHBECTUUMKM (OCTaHaT KanuTtan).

Oa acnekT Ha BpedHYBarbETO, COrNAcHO MpUPaYHMKOT 33 CUTE MHCTPYMEHTU CE KOPUCTU
HOMWHaNHaTa BPEAHOCT, OCBEH 3a AO/HKHUYKUTE XapTuM Of BPedHOCT, Kage AonroT ce
NpuKaxxyBa No nasapHa BpeaHOCT. OBa BO LIENOCT € KOH3UCTEHTHO CO HAYMHOT Ha HMBHO
NpUKaXxyBarbe BO PaMKUTE Ha MeryHapoaHaTa MHBECTULIMOHA No3uumMja Ha 3eMjaTa.

Mogatouute 3a cocTojbaTa Ha [ONr, MMAHOBUTE Ha OTMMATa, AOCTacaHUTE HennaTeHu
06BpCKM, aKyMynMpaHaTa KamaTa WM CK/lydeHuTe KpeauTHM paboTu ce npecMeTyBaaT BO
M3BELWITAjHATE BanyTU MO CPEAHWMOT Kypc Ha HapoaHa BbaHka Ha [aTyMOT Ha Npecek.
TekoBWTE MO HAABOPELHWOT AOJr, NMOBMEYEHUTE CPeACTBa WM OTMNNIAaTUTE Ce KypcupaaT Mo
CpeaHWoT Kypc Ha HapoaHa BbaHka Ha AaTyMOT Ha HacTaHyBake Ha TPaHCaKUMUTE.

CoctojbaTa Ha HaABOPELWHWOT JONr € pe3ynTaT Ha MoB/eKyBamaTa Ha CpeacTBa, HamaneHu
3@ BKYMHUTE OTMNATK Ha MMaBHWHA, 3rofIEMEHN 3a U3HOCUMTE Ha KanuTanuaupaHa AocTacaHa
HennaTeHa KamaTa, akyMy/nvMpaHa kamaTta W npecMeTaHa 3aJouHeTa KamaTta A0 AaTyMOT Ha
npecek. Co ornea Ha akToT Aeka CoCTojbute ce KypcupaaT no Kypc Ha Kpaj Ha nepnoaoT, a
TekoBuTe (MOBNeKyBaka M OTMNAATU) CO KypC HA AEHOT Ha TpaHcakumjaTa, pasnvkaTta BO
cocTojbaTta Ha MOYETOKOT M KPajoT Ha MEepuoaoT HE OAroBapa Ha HETO MpOMeHuTe of
TpaHCaKUMK, TYKy UCTaTa MM BKy4yBa M OCTBapeHUTE KYPCHU Pas3/InKM.

- M3Bopn Ha nmogaroymn M METo[osIormja 3a N3roTByBame Ha HETO HagBOPELHNOT
Aonr Ha Peny6sinka MakegoHuja
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H3Bopu Ha nogaroyn 3a HETO HaABOPELLUEH AOJII Ha AP)KaBHNOT CEKTOP:

- 332 KaTeropujata AO/HKHUYKN XapTun Of, BpeaHOCT (06BP3HULM M MHCTPYMEHTM Ha nasap Ha
napu) - BO AeN0T Ha AO/MKHUYKMTE XapTuu o4, BpeAHOCT U3[aleHN BO CTPAHCTBO U KyMNeHu
0 Hepe3naeHTU ce KopucTaT nogaTouu o4 CUMCTEMOT 3a M3BECTyBame 3a HaABOPELLIHWOT
ponr (HA) kako n nogatoum 3a nasapHaTa BpeAHOCT Ha U3aafeHuTe AO/HKHUYKN XapTun o4
BPeAHOCT Ha AaTyMOT Ha cocTtojbaTa Ha Jonr.;

- 32 KaTeropujata AO/MKHUYKN XapTun oA, BpeaHOCT (06BP3HULM U MHCTPYMEHTU Ha nasap Ha
napu) - BO AeN0T Ha AO/DKHUYKUTE XapTUKM O BPeAHOCT MU3JaAeHM BO 3eMjaTta U KyrneHu of
Hepe3naeHTn ce KopuctaT nogatoun of LieHTpanHuoT Aeno3uTap Ha XapTum of, BPeAHOCT U
oA MakegoHckaTa 6ep3a Ha xapTuu O BPeAHOCT 3a YTBpAyBake Ha Mna3apHaTta LeHa Ha
XapTuuTe o4 BpeaHOCT.

- 3@ KaTteropvjata 3aeMuM Ce KOpucTaT MoAaToun Of: CUCTEMOT 3a W3BeCTyBame 3a
HagsopewHwot gonr (HA) - KpeauTHa eBuaeHuuja koja ce Boau BOo HBPM un Koja
npousneryesa o4 noeavHeyHo eBMAEeHTUpare Ha 0O6BpPCKUTE MO OAAENTHU KpeauTHU paboTu
CO cuUTe OCHOBHWM enemeHTW. OBaa eBuaeHUMja OBO3MOXyBa AobuBare Ha nogaTouu 3a
cocTojbaTta Ha HaABOPELWHWOT [OAr, KopucTeraTta, OTnAaTuTe, M3HOCOT Ha AocTacaHu
HennaTeHu 0bBPCKM 3a oapeneHa KpeauTHa paboTa Kako U NpecMeTyBake Ha akyMynupaHa
KaMaTa M CN.; U CACTEMOT 3a W3BeCTyBake 3a HaasopewHuTe nobapysarwba (HIM) -
KpeauTHaTa eBuaeHumja koja ce BoaM BO HBPM u koja npou3neryBa o MNOeAVMHEYHO
eBnaeHTMpare Ha nobapyBawata NO OAdeNHW KpeauTHW paboT CO CcuUTe OCHOBHU
enemeHTn. OBaa esuaeHuMja obe3beayBa nopatoum 3a coctojbata Ha nobapyBanbata,
onobpyBamaTta, HannaTuTe, U3HOCOT Ha AOCTACaHW HeHannaTteHu nobapysarba 3a oAapeneHa
KpeauTHa paboTa, akyMynvMpaHa KkamaTa 1 cn.

H3Bopu Ha nogaroymn 3a HETO HaABOPELUEH AOJII Ha CEKTOPOT MOHETapHa B/1acr:

- 3@ KaTeropuvjata A0MHKHUYKM XapTum oa BpeaHOCT (06BP3HMLM U MHCTPYMEHTU Ha na3ap Ha
napu) - ce KopucraT nogaTouu oa ussewTtante Ha HBPM 3a coctojbata Ha oduumjanHuTe
LEBU3HN pe3epBu Ha Penybnuka MakenoHuja;

- 3a KateropwujaTta BaslyTM U Aeno3nTU - Ce KOPUCTaT noaatoun oa mssewwTtante Ha HBPM 3a
coctojbaTa u CTpykTypaTta Ha opuunjanHuTe AeBU3HU pe3epsun Ha Penybnmka MakeaoHuja;

- 3a KaTeropujata 3aeMu - Ce KOpWUCTaT NoAaTounm o4 CUCTEMOT 3a M3BECTyBare 3a
HagsopewHuot gonr (HA) kako n m3sewTamnte Ha HBPM 3a coctojbata u CTpykTypaTa Ha
odmumjanHuTe AeBU3HN pe3epBu Ha Penybnunka MakenoHwuja;

- 3a KaTeropuja octaHaTv 06BPCKM Ce KOpUCTaT NoaaToum o4 CUCTEMOT 3a U3BECTyBahe 3a
HagsopewHuoT pgonr (HA) w npeTctaByBa 3afo/mkyBawe Ha HapogHa 6aHka KOH
MeryHapoaHMOT MoHeTapeH (oHA Mpeky pacnpeaenba Ha CneunjasHyM npaBa 3a Brieyere
(cn.).

H3Bopu Ha nogaroyn 3a HETO HaABOPELLUEH AOJII Ha CEKTOPOT 6aHKH:

- 3@ KaTeropujata 3aeMuM Ce KOpWUCTaT MOAAToUM Of CUCTEMOT 3a W3BECTYBate 3a
HaaBopewHuoT gonr (HA) M CUCTEMOT 3a M3BECTYyBare 3a HaABoOpellHWTe nobapyBarba

(HM);
- 3@ KaTeropujaTta BanyTU U AEMO3UTU Ce KOPUCTAT nogatoum oa 6aHKapCKuTe M3BewTan 3a
coctojbata Ha cpeacrtBata M obspckute (KHBBU®O) - MeceyHn wu3BewTanm 3a

CMETKOBOACTBEHaTa coCcTojba Ha CMeTKUTe 04 KoMepuunjanHute 6aHku;

- 3a KaTeropujata oCTaHaTW O06BpPCKM Ce KOpuCTaT nogaTouu 3a AOCTacaHW HenaTeHu
06BpCKM MO KaTeropujata 3aemMu 0 CUCTEMOT 3a U3BECTYBahe 3a HaasopelwHuoT gonr (HA)
N CUCTEMOT 3a U3BECTYBare 3a HaaBopelwHuTe nobapysarsa (HIT).
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H3Bopu Ha nogaroym 3a HETO HaABOPELUEH AO0JII Ha OCTaHATHUTE CEKTOPH:

- 332 KaTeropujata AO/HKHUYKN XapTun Of, BpeaHOCT (06BP3HULM M MHCTPYMEHTM Ha nasap Ha
napw) - BO A€NOT Ha CTPAHCKM AO/HKHUYKUTE XapTUW Of BPEAHOCT M34aAeHN BO CTPAHCTBO U
KyneHu Of pe3naeHTW, Ce KOopucTaT MoAaTouM 3a nasapHata BpedHOCT Ha KyrneHuTe
LO/MKHMYKN XapTMM Of BPeAHOCT Ha AaTyMOT Ha coctojbata Ha ponr, aobueHun oa
pe3naeHTUTE OBMACTEHN 3a YYEeCTBO Ha CTPaHCKM Nas3apu Ha KanuTan;

- 3a KaTteropujata 3aeMm ce KopucTaT nogaTouM O CUCTEMOT 3a W3BECTyBame 3a
HagsopewHuoT gonr (HA) v cucTeMOT 3a M3BECTyBame 3a HaaBopelwHuTe nobapyBama
(HM); _

- 3@ KaTeropujata BanyTM W OEno3uTu Ce KOpWUCTaT nogaTtoun o4 MecevyHuTe M3BelTau 3a
cocTtojbaTta Ha peaoBHUTE CMETKM Ha pe3vaeHTUTE BO CTPaHCTBO (M3BewTam MUN);

- 33 KaTeropujata KpaTKOpPOYHM TProBCKM KpeauTu Ce KOpUCTaT noaaTtoum Of KBapTaiHuTe
n3sewTam 3a nobapyBarba M 0OBPCKM MO KOMepuujanHO paboTere Ha pe3naeHTUTe Co
ctpaHcTeo (KUMO).

- 3a KaTeropvjata AONrOPOYHM TProBCKM KpeauTu Ce KOpWUCTaT NoAaTouM o4 CUCTEMOT 3a
M3BeCTyBahe 3a HaaBopelwHnoT gonr (HA) v cMCTeMOT 3a U3BeCcTyBame 3a HaABOpELIHUTE
nobapysara (HI);

- 3a KaTeropuvjaTta oCTaHaTU OOBpCKM Ce KOpuCTaT noaaTouu 3a AOCTacaHM HennaTeHu
06BpCKM MO KaTeropujata 3aeMu 04 CUCTEMOT 3a U3BECTyBake 3a HaasopelwHuoTt gonr (HA)
M CUCTEMOT 3a U3BECTYyBake 3a HagBopelHuTe nobapysamwa (HI) kako u nogaTtoum 3a
AOrOBOpeH OTKYn Ha nobapyBara W MNpe3eMarbe Ha O06BpPCKM Mery pe3unaeHTn W
Hepe3naeHT 04 MpalanHUKOT Ha W3BeCTyBake 3a [OroBopeH OTKyn Ha 06BpcKu u
nobapysara (M03)

H3BOopn Ha nogaToynm 3a HETO HAABOPELIEH AOJII HAa Meryce6HO IoBp3aHH
cy6jexTr - ANPEKTHU MHBECTHLNMN:

- KaKko OCHOBEH W3BOp Ha nogaTouu 3a nobapyBarbaTa U 06BpPCKUTE Ha MerycebHo
noBp3aHuTe cybjekTn ce KopucTarT:

e 3a 3aeMuTe Ha MerycebHO mMoBp3aHUTE Cy6jeKTM Ce KOpWUCTM CUCTEMOT 3a
n3BecTyBame 3a HaasopewHuotT ponr (HA) u cucTeMOT 3a WM3BECTyBame 3a
HagBopewHuTe nobapyBarwa (HIM), kage NOCTOM MOXHOCT 3a YTBpAyBame Ha
MerycebHaTa NOBP3aHOCT Ha KpeauTopuTe U A0/MHKHULMKTE;

e 32 TProBCKMTE KpeauTu Ha MerycebHo noBp3aHUTE CybjekTu nopaTouuTe of
KBapTanHWTe u3BewTan 3a nobapysara M 06BpCckM MO KOMepumnjanHo paboTere Ha
pe3ngeHTuTe co cTpaHcTeo (KUMO).

e 3a nobapysarbaTa M 0OBPCKUTE MO APYrY OCHOBWM KAKO [OMOSIHUTENEH WM3BOP Ha
nogaToun ce KopuctaT nogatoumte oA roAvWHWTE npawanHuum - 3a coctojbata wm
NpoOMEeTOT Ha noBp3anHuTe cybjektn (OW-22 n AN-11, ogHocHo BC 22 u BC 11
noyHyBajkm oa 2012 roauHa). 3a cTaBkaTa "gocTacaHM HennaTeHn 06Bpcku" Mo
KaTeropujaTta 3aeM1 U3BOP € CUCTEMOT 3a M3BECTYBare 3a HaasopewHuoT gonr (HA)
M CUCTEMOT 3a M3BECTyBarbe 3a HaaBopelwHuTe nobapysamwa (HI). 3a craekaTa
"OctaHatn o06Bpckn/nobapyBara"’ Kako K3BOp ce KopucTwu [pawanHuMKOT Ha
N3BECTYBaHE 32 AOrOBOPEH OTKYN Ha 06BpckM 1 nobapysamna (M0O3).

MopaTtouuTe 3a nepuoaoT 2004-2005 roamHa ce Ha roavluHa, AoAeka No4vHyBajku oa 2006
roanHa nctute ce objaByBaaT Ha KBapTasHa ocHoBa Bo eBpa u CAL, donapw.
MouHyBajku oa 01.01.2010 roamHa, noaaTouuTe BKIyYyBaaT M aKyMy/iMpaHa Kamara.

Ta6ena 6p.33 [leBU3HMU pe3epBu
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MopaTouuTe ce oAHEeCyBaaT Ha COCTojbaTa Ha AEBM3HMTE PE3EPBM Ha OMpedeneH
[aTyM.

[leBU3HMTE pe3epBM Kako CpeAcTBa CO KOW pacnosnaraaT U Ce KOHTPONupaHu o
CTpaHa Ha MOHeTapHMTe BfacTK, Ce COCTOojaT OA: MOHETapHO 31aTo, CreuMjanHu npasa Ha
Bneyerse (SDR-Special Drawing Rights), pe3epsHa nosuuuja kaj MM® n gesusu.

OapenHuTe KOMMOHEHTM Ha AEBU3HMTE pe3epBu ce AedUHMpaHM LIENOCHO BO
COr/IAacHOCT CO MeToaosiorMjaTa Ha MeryHapoaHMoT MoHeTapeH (oHa (MpupayHuk 3a nnaTeH
6unaHc, NeTTo M3aaHue).

Coctojbata Ha OeBM3HUTE pe3epBU Ce npecMeTyBa Mo CpeaHUoT Kypc Ha HBPM Ha
[EHOT 3a Koj ce objaByBaaT nogaToum.

MoHeTapHO 3naTo

3naro: Kateropvjata MOHETapHO 3/1aTo ro ondaka 31aToTo co koe pakyBa HEPM, a
KOe Ce COCTOM OfF MOHETAPHO 3/1aTO KOe ce Haora Bo Tpe3opoT Ha HEPM, 3naTHM rpaHynaTy,
MOHETAPHO 31aTO AEeNOHMPaHO BO CTPaHCKN 6aHKM M MOHETapHO 3/1aTo Ha nar.

Hdeno3uru Bo 3s1aro: [eno3vtute BO 31aTO ro oncbakaaT OpOY4Y€EHOTO 3/1aTO BO
CTPaHCKK 6aHkM Ha nogonr BPEMEHCKHN nepunoa.

AeBn3sun

Aeno3ntu kaj crpaHckyn 6aHkm: OBaa kaTeropuja rv ondaka AeBU3HUTE CPeACTBa
Ha HOCTPO CMETKM Kaj CTpaHCKM GaHKM, CpeAcTBa BO CTPaHCKM GaHKM KOM CIyXaT Kako
MOKPUTUE 32 OTBOPEHW aKPEAUTVBM U rapaHLumM, NMiacMaHu BO Cy6OpANHUPaHM AEMNO3UTH BO
CTPaHCKM BanyTu Kaj HEPE3NAEHTU, KaKO U OPOYEHN AEBU3HM CPEACTBA BO CTPAHCTBO.

EgpektnBa BO Tpe3zop. EdekTvBaTa BO Tpe30p ja COUMHyBaaT edeKTUBHUTE
CpeacTBa 3a MnaKkakbe KoWM Cce HaoraaT BO Tpe3opoT Ha HBPM, uekoBu BO AEBW3W NMPUMEHU
BO 6narajHa, YekoBM UCMpaTEHW 3a HarnnaTa BO CTPAHCTBO, KAKO M YEKOBM UCMPaATEHW 3a
HannaTta Kaj AoMalHW 6aHKu.

Xaprtun of BpegHocT: Bo oBaa KkaTeropuja BreryBaaT [EBU3HWTE CpeACTBa
NfacupaHn BO AO/MKHUYKU KYMOHCKM WM AWUCKOHTHW XapTWM OA BPeAHOCT W3A4aAEHU WM
rapaHTUMpaHu of CTPaHCKM ApXKaBW, LEHTPasHU 6aHKuU, MynTunaTepasnHu pasBojHU 6aHKu u
MeryHapoaHW (PUMHAHCUCKM WMHCTUTYLUMM, Kako W [EeBU3HUTE CPeacTBa MniacMpaHyu BO
KoflaTepanu3avpaHy 1 areHUMCKM 06BP3HULN.

Ta6enu 6p.34 n 35 [leBM3eH KypcC Ha Ae€HaApOT-NPOCEK 3a NepMoaoT U Ha KpajoT oA
MeceuoT

lpoceyHnTe roAaviHM [EBU3HM KYpCEeBWM Ce MpecMeTyBaaT Kako apuUTMeTU4Ka
CpeanHa oA NpocevYyHUTE MECEHYHN NEBU3HN KYPCEBMU.

lpoceyHnTe KBapTanHW [AEBU3HM KYpCEBM Ce TMpecMeTyBaaT Kako apUTMeTU4Ka
CpeanHa oA Npoce4yHnTe MeECEYHN AEBU3HU KYpPCEBU OO AaAEHNOT KBapTarl.
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lpoceyHnTe MeCeyHn [OEBU3HU KypCeBM Ce TMpecMeTyBaaT KakKo apuUTMeTU4Ka
cpeanHa o4 cpeaHnTe AHEBHU AEBU3HU KYPCEBMU.

[leBn3eH KypcC Ha KpajoT Ha MeceuoT e CpeAHNOT AHEBEH AeBU3eH KypC 0 KypcHaTa
nvcrta Ha HBPM 3a nocnegHUOT AeH oA MeceuoT.

Ta6ena 6p.36 NHaekcn Ha echbeKTUBEH AABM3EH KYPC Ha AeHapoT

PeanHnoT edeKkTnBEH AEBU3EH KypC NpeTCcTaByBa MHAeKceH 6poj Koj ce aobusa kako
Npov3BoA 04 MHAEKCOT Ha HOMMHANHUOT e(PEKTUBEH AEBM3EH KYPC HA AEHAPOT U UMHAEKCOT
Ha penaTUBHUTE LiEHMW.

NHOoekcoT Ha HOMMHanNHMOT edektuBeH aesBuseH Kypc (HEAK) Ha paeHapoT ce
npecMeTyBa Kako MOHAEpUpaHa reoMeTpucka cpeavMHa of 6unatepanHuTe MNpoCeyYHU
MeceyHu [eBM3HU KypCeBM Ha [ABaHaeceT MorosieMn HaABOPELHOTProBCKM MapTHEPU Ha
Penybnuka MakegoHuja (ABcTpuja, byrapuwja, Xpsatcka, lepmanuvja, pumja, Wtanuja,
Xonanawuja, Pycuja, Cnosenuja, Typuumja, CAA n Cpbuja), co 6a3zeH nepuog 2006=100 u
NnoHAepu 3aCHOBaHW BP3 HaABOPELHOTProBckaTa pa3meHa Bo 2006 roguHa.

MHOEKCOT Ha penaTMBHW LUEHW € OAHOC MOMEery WMHAEKCOT Ha [AOMalUHM LEeHU U
NPOCEYHNOT MNOHAEPUPaH WHAEKC O MHAEKCUTE Ha CTPaHCKM LUEHW Ha 3eMjute LWTo
COOABETCTBYBaaT CO M360pPOT Ha 3eMju UMM BanyTn ce KopucTaT npu npecMmeTkata Ha HEAK
Ha AeHapoT, co 6a3eH nepuog 2006=100 1 NoHAEpY 3aCHOBAHW BP3 HAaABOPELIHOTProBckaTa
pasaMmeHa BO 2006 roguHa. [lputoa, Kako pAednatopy ce KOpPUCTAT WMHAEKCOT Ha
noTpowysaykn ueHn (CPI), MHaeKkcoT Ha Npov3BOAMTENN Ha MHAYCTPUCKK npoussoan (PPI)
1 MHOEKCoT Ha Tpowoumn Ha paboTtHa cuna no eanHunua npoussog (ULC).
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