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

EKCTepHMTE CTAaTUCTVMKKU MpeTCTaByBaaT CybnmMMaTt o MOBEKE OAAENTHWU CTaTUCTUYKU
UCcTpaxkyBarba 3a npubupame, obpabotka n objaByBare nogaToum 3a coctojbaTta u/wnm
TpaHCaKuMmMTe CO HEpPe3VMAEeHTW, W Toa: nnateH OwnaHC, AWPEKTHU WHBECTMUMM,
MeryHapo[Ha MHBECTULMCKA NO3uLIMja, AEBU3HN pe3epBu, BpyTO HaaBOPELLUEH AONT U 6pyTo
HaZBopeLHN nobapyBatba.

HapoagHata 6aHka Ha Penybnuka MakenoHuja nocTojaHo paboTy Ha ycornacyBaHeTo
CO MeryHapoAHWTE CTaTUCTUYKWM CTaHAapau M MOAroTOBKaTa Ha MeryHapoAHO CrOpeasMBM
noaaToum.

1.1. Ycornacysame CO €BPONCKUTE U MEIyHapOAHUTE CTaTUCTUUKKN
cTaHaapam

YcornacyBaheTo Ha CTaTUCTUYKUTE M3BELUTaW Of eKCTepHUTE CTaTUCTUKM Ce BpLUK
NpeKy NMpUMeHaTa Ha MeryHapoAHMTE ynaTCTBa M HUMBHOTO BrpaZlyBarbe BO HaLMOHasHaTa
CTaTUCTUKa.

MeryHapoaHUTe ynaTcTBa KOWWITO Ce TpUMeHyBaaT Mpu NpubupareTo W
obpaboTkaTa Ha noagaTounTe ce cnegHuBe:

- TpvpaYyHnNKOT 3a MeryHapoaHa MHBECTULIMCKA No3uUMja U nnaTeH 6unaHc BrM6
(Balance of Payments and International Investment Position Manual, sixth edition (BPM6),
2009, IMF);

- MNpvpayHnkoT Ha MM® 3a MeryHapoaHW PE3EPBU M AEBU3HA JIMKBUAHOCT
(International Reserves and Foreign Currency Liquidity: Guidelines for a Template, IMF
2001);

- MNpupayHuKoT 3a cTaTUCTUKa Ha HaasopelwHnoT gonr (External Debt Statistics:
Guide for Compilers and Users, IMF, 2013);

- Hacokute Ha OELJ] 3a aepuHMUMMTE 3@ CTPAHCKUTE ANPEKTHN UHBECTMLMUN, 4.
n3panve, b4 (OECD Benchmark Definition of Foreign Direct Investment 4™ Edition BD4);

Knacudukauumnte KOUWTO ce npuMeHyBaaT npu npubupameTo M obpaboTkata Ha
nogaToumMTe 3a OBME UCTPaXKyBara Ce CneaHuBe:
- HKA - HaumoHanHa knacudukaumnja Ha aejHoctn (komnatmbunHa co NACE Rev.
2);
- Knacndukaumja Ha cektopu (komnatubunHa co ESA 2010);
- MeryHapoaeH cTaHaapa 3a knacudwukaumja Ha 3emju u Banytm (ISO country and
currency codes).

HaumoHanHata 3aKOHCKa perynaTtvMBa, BO KoOja ce AeduHupa cogpXuHaTta Ha
nogaTouuTe KOMWTO ce npubupaaT 3a noTpebuTe Ha eKkcTepHaTa CTaTUCTMKA, € BO
COrNMacHoOCT €O 3aKkoHOT 3a HapopHaTa 6aHka Ha Penybnuka Makegonuja (,CnyxbeH BecHMK
Ha Penybnuka Makeponuja" 6p. 158/2010, 123/12 u 43/14) n 3aKkOHOT 3a [AEBU3HO
paboterse (,Cnyx6eH BecHWK Ha Penybnuka MakegoHuja® 6p. 34/2001, 49/2001, 103/2001,
54/2002, 51/2003, 81/2008, 24/2011, 135/2011 n 188/13).

M3BewiTajHn eauHUUM Ce MpaBHU U (PU3NYKM NIMLA KOULLTO MMAaT eKOHOMCKU
TPAHCaKLMN CO HEPE3UAEHTUTE M KOM BO 3aBWUCHOCT Off BMAOT HA TPaHCAKUMUTE CO
Hepe3uaeHTUTE, M3BECTYBaaT 3a CBOMTE nobapyBarba M OBBPCKM KOH HEPE3NAEHTUTE Bp3



OCHOBa HA [O/MKHUYKM WHCTPYMEHTM, KanuTanHu BOXyBakba BO W 0Of CTPaHCTBO,
nobapysara /MM 06BPCKM KOH Hepe3naeHTUTE BP3 OCHOBA Ha OCTaHaTUTe (PMHAHCUCKK
WHCTPYMEHTU 1 cN. M3BecTyBameTO € HenocpeaHo (ANMPEKTHO Of M3BELUTajHUTE eanHuuUn) n
nocpeaHo (Npeky Apyrn MHCTUTYLMM KOULUITO pacnonaraat co MHgopMaumm 3a oapeaeH sna
TPaHCAKUMK CO HEpe3UAEHTUTE).

1.2. Nonutuka Ha o6jaByBarbe U peBU3Mnja Ha nogaTouuTe

1.2.1 Monutuka Ha objaByBame Ha nogaTouuTe

MNopgaTounTe 3a eKCTepHUTE CTAaTUCTUKM Ce objaByBaaT CO yTBpAEHa nepuoauvka u
POKOBM AafieHWN BO KaneHAapoT Ha objaByBare Ha nogatoumTte (pacnonoXaMB Ha UHTEPHET-
CTpaHuuaTa Ha HEPM -

http://www.nbrm.mk/?TtemID=6A1F334190BBF04FB028CA4EF30CDD7E).
MeTogonormmte 3a eKCTepHUTE CTaTUCTMKM, WUCTO Taka, ce objaBeHM Ha WHTEpHeT-
CTpaHuuaTa Ha HBEPM.

1.2.2 Monutuka Ha peBu3Mja Ha nopgaTouuTe

MNMopaTounTe ce peBnampaaT Ha pegoBHa roauwiHa OCHOBA, BO poK oA T+270 ageHa no
NCTEKOT Ha M3BeLUTajHaTa rogmHa.
NcTo Taka, pesnsmja Ha objaBeHUTe nogaToum MOXe Aa Ce BPLUM U BO C/ly4an Ha:
- pgobuBame HOBW, KOpUrnMpaHu nHgopMaumm 1 nogaToum oA U3BewTajHUTe eauHULN;
nnm
- TPOMEHM Kaj WM3BOPUTE Ha MoaaTouM WnM MeTodosiorMjata 3a COCTaByBare Ha
04E/THO CTAaTUCTUYKO UCTPAXKyBaH-E.

Bo cormacHoCT co MeryHapogHUTE TNpEnopaky, peBuavpaHWTe nogaTouu ce
03HaYyBaaT Co ¢hyCHOTa BO KOja ce AaBa COOABETHO 06jacHyBakbe 3@ U3BPLLEHUTE U3MEHW.

HAABOPELUHOTPIroBCKU U AEBU3EH CEKTOP

Tabenu 6p.18-23 NJIATEH BUJIAHC

MnaTHUMOT 6UnaHC NpeTCcTaByBa CTAaTUCTUYKM M3BELUTAj 3@ ONpeAeneH BpPEMEHCKU
nepuod, KOjWTO CUCTEMATCKM M CyMUpa CUTE EKOHOMCKM TpaHCakuuuM Ha Penybnuka
MakefoHMja CO CTPaHCTBO. Kako TpaHCaKUMM KOMLWITO CE MNpUKaXKyBaaT BO paMKM Ha
NNaTHMOT 6unaHc ce noapasbupaaT WCKIYYMBO TPaHCAKUMMUTE TMOMEry pe3naeHTU U
HEpPE3VWAEHTN KOWLLTO HACTaHyBaaT Bp3 OCHOBAa Ha MerycebeH [orosop M BKIydyBaaT
pasMeHa Ha BPeAHOCT WK TpaHcdep Ha BpeaHOCT 6e3 HannaTa Ha NpoTUBBPEAHOCT.

CornacHo co 3akoHoT 3a HapogHaTta 6aHka Ha Penybnvka MakegoHuja n nponucute
04 AOMEHOT Ha AeBU3HOTO paboTene, HapoaHata 6aHka Ha Penybnuvka MakegoHuja (HBPM)
€ OAroBOpHa 3a COCTaByBarbe U Cliefilere Ha U3BPLLYBAHETO Ha NNaTHUOT BunaHc.


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

MopatoumnTe ce objaByBaaT Ha MeceyHa OCHOBA, BO MunMoHWM espa v CA[-gonapw.
TpaHcakunntTe OeHOMUHWPAHW BO ApYry BanyTu ce KOHBepTupaaT BO espa u CA[-gonapuv
cnopea AeBU3HUOT KypC Ha AEHOT Ha TpaHCakuujaTta.

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

- €VHCTBEHMOT uapuHckn gokyMeHT (ELL) 3a HagBOpeWHOTproBckaTa pa3MeHa Ha
Penybnuka MakenoHwja;

- CUCTEMOT 3a U3BECTYBahE 3a NIAaTHUOT NPOMET Ha baHkuTe co ctpaHcTeo (MMC);

- CUCTEMOT 3a M3BeCTyBarbe 3a HaABOpPELHNOT Aonr 1 nobapysamata (HOHM);

- 6aHKkapckuTe n3BewwTam 3a coctojbaTta Ha cpeacTeata n obspckute (KHBU®O);

- MeceyHuTe M3BelTan 3a NPOMEHUTE U COCTOjbUTEe Ha CMETKUTE BO CTPaHCTBO Ha
pe3VAEHTUTE KOMLITO He ce oBfacTeHu 6aHkn n coctojbata M NPOMETOT Ha €BUAEHTHUTE
cMeTkM (MeceyHun ussewTtan - MN);

- gononHutenHuTe msBewTan Ha HBPM 3a coctojbata Ha oduuujanHute AEBU3HU
pe3epsu Ha Penybnvka MakegoHuja;

- nogaTounuTe oA roAULWHMOT NpaLLasHUK 3@ CTPAHCKUTE AUPEKTHU MHBeCTMUMKn - BC
22;

- KBapTa/IHNOT M3BELUTAj 3@ OCTBAPEHMOT M MMIAaHMPaHNOT (UHAHCUCKM pe3ynTaT BO
TekoBHaTa roanHa (KBC);

- NPaLANHMKOT 3a U3BECTyBahe 3a AOrOBOPEH OTKYN Ha 0bBpckuTe u nobapysarbaTta
(No3);

- KBapTanHuTe wu3BewTam 3a nobapyBarata W 06BpCckMTE BpP3 OCHOBa Ha
KoMepumjanHo paboTere Ha pe3naeHTuTe co cTpaHcTeo (KUMO).

KoHBeHLUM]a 3a 3HauuTe BO NJIaTHUOT 6unaHc

Bo paMkM Ha TekoBHata W KanuTanHata CMeTKa, MNpuIvMBUTE W OANMBUTE Ce
€BMNAEHTUPAAT CO MNMO3UTUBEH 3HAK, AOAEKA BO d)VIHaHCVICKaTa CMETKa, 3rojieMyBatb€TO Ha
cpeacreata U O6BpCKVITe ce eBnaeHTnpa Co NoO3nNTUBEH NMPEA3HaAK, A0AEKA HaMalJlyBatbEe€TO Ha
cpeacreata U OGBpCKVITe Ce eBUAEHTUPA CO HEraTMBEH 3HaK.

Tabena 1. KoHBeHuuja 3a ynoTpebaTa Ha 3Hauute

BIMé6
TEKoBHa 1 KanuTasiHa CMETKa
/3803 / lMpunve +
YBo3 / OpnmB +
Heto (Mpwnwme - Ognme)
DUHAHCHCKa CMETKA

Cpescrsa
3rofiemMyBatbe +
Hamanysame -
Heto (3ronemyBatbe + Hamanysarbe)

06Bpckn
3ronemyBarbe +
Hamanysame -
Heto (3ronemyBarbe + Hamanysarbe)
DUHAHCHCKA CMETKA. HETO-KDEAUTUPAHE (+) (Cpeersa - O6spcr)

/ HETO-33[0/DKYBarb€ (-)

MHCTUTYLMOHATHN CEKTOpU



MHCTUTYUMOHANHUTE eVHMLM Ce TPYNMpaHM BO MOBEKE MHCTUTYLMOHANIHM CEKTOPM.
Knacudmkaumjata BO WMHCTUTYLIMOHANIHUTE CEKTOPU Ce OJHEeCYyBa CaMO Ha pe3neHTHUTe
eavHuun. MNopgenbata Ha WMHCTUTYUMOHANIHM CEKTOPW € BO COrfIACHOCT CO CEKTopuTe U
notcektopute HasegeHn Bo CHA 2008', HO ce npuKaxyBaaT Ha MOBMCOKO HMBO Ha
arperauuja.

Pe3ngeHTuTE Ce KnacuduumpaaTt BO ClieAHUTE OCHOBHM CEKTOPU U NOTCEKTOPMU:

- UeHTpanHa 6aHKka (MoHETapHa B/1acT)

- [Opxasa

- [1eno3nTHU MHCTUTYUMN, OCBEH LieHTpanHaTa baHka

- OcTtaHaTu cekTopu, NoaesieHn Ha:

— OcTtaHaT! PUHAHCUCKU UHCTUTYLMU
— HedwmHaHcnckn npeTnpujaTvja, AOMaKMHCTBA M HEMPOMUTHU MHCTUTYLUM
KOWULLTO UM CNy>aT Ha JOMaKMHCTBaTa

LleHTpanHaTa 6aHka e HapoaHaTa 6aHka Ha Penybnvka MakegoHuja.

OpxaBata e npeTcTaBeHa npeKy WHCTUTYUMOHANTHUTE eAMHUUM KOMWTO ce
opMMpaHun Npeky NOAUTUYKM MPOLECH M UMaaT 3aKOHOAABHA, CyACKa M U3BPLUHA BNacT BpP3
APYrY WHCTUTYUMOHANHW eauMHUUM Ha ofpeaeHa TepuTtopuja. Bo pamMkm Ha cekTopoT
LApXaBa" ce BKNy4YeHW NOTCEKTOPUTE: LieHTpasiHa Bnaja; fiokanHa camoynpasa; hOHA0BM 33
couujanHo ocurypysame.

[eno3suTHUTE WHCTUTYLUMH, OCBEH LeHTpasiHata 6aHka, M ondakaaT
WHCTUTYUMAUTE YMjaliTo NMpuUMapHa akTUBHOCT € (PUHAHCUCKOTO nocpeayBarbe. Tue umaat
06BpCKM Bp3 OCHOBa Ha AEen0o3uUTU U (PUHAHCUCKU WMHCTPYMEHTWU, KOMWTO ce 6nucku
CyncTUTYTM Ha feno3uTtute. Bo 0BOj cekTop ce BkAydyyBaaT cute 6aHkn KouwTo pobune
[I03B0S1Ia 3@ OCHOBare W paboTere oA ryBepHepoT Ha HapoaHata 6aHka Ha Penybnuka
MakegoHuja, Kako n dunujanute Ha CTpaHCKM 6aHKN KoMWTo Aobune A03BONa 3a OTBOpaHe
n paboTere Ha TepuTopMjaTa Ha Penybnuka MakeaoHuja.

OctaHatute ((HPUHAHCMCKM MHCTUTYUMM M ondakaaT Heaeno3UTHWUTE
(DUHAHCUCKN UHCTUTYUMU WM ApyruTe (UHAHCUCKM MOCPEAHMUM, KAKO U OCUTYPUTENTHWUTE
APYLWTBA U NEH3UCKUTE (POHA0BM.

HedunHaHCUCKM npeTnpujaTuja, AOMAaKMHCTBA U HENPOMUTHU MHCTUTYLUMU
KOMLUTO MM CNy)XaT Ha AOMaKMHCTBaTa. HednHaHCcUckMTe npeTnpujatvja ru ondakaat
WHCTUTYUMOHANHUTE eanHuum (BO jaBHa unu npuBaTHa COMCTBEHOCT), YMjallTO MpuUMapHa
[I€JHOCT € NpOoM3BOACTBOTO Ha CTOKM HaMeHeTu 3a npogaxba u/wnn aasarbe HeUHAHCUCKN
ycnyrn. [JoMakuHCTBaTa ce AedvHMpaaT Kako nuvua, MAvM rpynu nuua KoUWTOo AenaT MCTO
CMeCTyBar€, Mo 34py>KyBaaT AOXOAOT M 60ratCTBOTO M KOMWTO TPOLWAT OApefAeHV BUAOBM
pobpa u ycnyrn. HenpoduTHUTE MHCTUTYUMM KOMLITO UM CNy)XaT Ha AOMaKMHCTBaTa ce
WHCTUTYUMOHANHUTE eAUHMLM YMjaluTo OCHOBHA AejHOCT e 0be3beayBare CTOKM U YCNyrn Ha
AOMaKMHCTBaTa M Ha 3aefHMuaTa 6e3 HaZloMecT WMAM MO LEHM KOWULTO Ce eKOHOMCKM
He3Ha4ajHu.

! CncTeM Ha HauvoHanHuTe cMeTku 2008, EBporicka komucuja, MeryHapoaeH MoHeTapeH doHz, OpraHusauuja 3a eKoHoMcKa
copaboTka 1 pa3soj, ObeanHeTn Haumm, CeeTcka H6aHka, 2009.
(https://unstats.un.org/unsd/nationalaccount/sna2008.asp).



https://unstats.un.org/unsd/nationalaccount/sna2008.asp

MeToaonowku nojacHyBara 3a oAAe/IHM CTaBKM oA NJ1IaTHUOT 6unaHc
TEKOBHA CMETKA

Ctokmn

OcHOBeH M3BOp Ha MOAATOLM 3a HaABOPELWHOTProBcKaTa pa3MeHa Ha Penybnuka
MakegoHuja e uapuHckaTa gokyMeHTaumja (EL), kojawTo ce npubupa oa CTpaHa Ha
LlapuHckaTa ynpaBa Ha Penybnuka MakeaoHuja, a ce obpaboTyBa n ce objaByBa oA CTpaHa
Ha [lp>kaBHMOT 3aBOA, 3a CTaTUCTMKA Ha Penybnunka Makeaonuja (43CPM) n HBEPM.

A3CPM, cornacHo co Metogonorunjata 3a eBuaeHTUpare Ha HaABOPELIHOTProBcKaTa
pa3MeHa BO TProBckaTa CTaTUCTUKA, MM objaByBa nogaTtouuTe 3a M3BO30T Ha ¢p.0.6.-
OCHOBaA, a 3a YBO30T Ha U.M.¢.-OCHOBa.

HBPM, cornacHo co npenopakute Ha bBIM6, npu eBuaeHTUparbe Ha CTOKUTE BO
NAaTHUOT bunaHc BpLUKM nNpucnocobysarbe 3a ondaToT M knacudukaumjaTta, n Toa 3a:

- ondaToT: 3a BpaTEHUTE CTOKM U 3a CTOKUTE U3BE3EHU/YBE3EHU O MUTPaHTW;

- Knacudukaumjata: 3a ¢daktopoT U.M.p./P.0.6. n gopabotkmte. Bo nnaTHuUOT
6unaHc M3BO30T M YBO30T Ce NpuKaxysBaaT Ha ¢.0.6.-ocHOBa, rnopaan LITO € HeOonxoAHO
npucnocobyBarbe Ha YBO30T Ha U.M.(p.-OCHOBA 3a (PpakTopoT W.u.¢p./}.0.6.. Bo nepnogor
oa 1993 po 1997 rognHa dakTtopoT u.u.d./.0.6. e yTBpaeH Bp3 OCHOBA Ha NpOCeYHUTE
MeryHapoAHO oOrpedenieHn CTanky 3a npecMeTka Ha osue Tpowouun. Oa 1998 roavHa
HaBaMmy, dakTopoT uW.u.ch./d.0.6. ce npecMeTyBa Mo yTBpAEeHa METOAOMOMMja KojawTo ce
3acHoBa Bp3 nopatouute oa ELJ 3a TpaHCNoOpT W ocurypyearbe Ha naputetTute Co
AecTnHaumja Bo Penybnuka MakeaoHuja npucnocobeHn 3a LenoKynHUoT YBO3.

[lononHuTenHa NOTKOMMOHEHTa Ha CTaBkaTa ,CTOKWU" npeTcTaByBaaT U paboTute Ha
nocpeayBare. OCHOBEH M3BOP Ha NOAATOLM 3a OBaa CTaBKa € MaTHMOT NPoMeT Ha baHkuTe
CO CTpaHCTBO. HagoMecToT 3a nocpedyBakeTo nNpu  Kynonpogaxbata Ha CTOKM ce
eBUAEeHTMPa €AMHCTBEHO HA U3BO3HaTa CTpaHa, Ha H6pyTo-OCHOBA, NMPeKy NpUKaXyBake Ha
KyneHuTe CTOKM KaKo HeraTuBeH M3BO3 M NpodafeHnTe CTOKU Kako U3BO3.

Ycnyru

lMponszBogHn ycayrn 3a AopaboTKa Ha CTOKH BO Tyra COMCTBEHOCT: W3BOP Ha
nogaToumTe 3a AopaboTKa Ha CTOKWM NPeTCTaByBa €AVHCTBEHMOT LAPUHCKM AokyMeHT (ELA)
3a HaABOPELLHOTProBCcKaTa pa3MeHa Ha Penybnvka MakenoHuja.

TpaHcriopr: TlogaTouMTe KOMLLTO Ce OAHECYBaaT Ha TPAHCMOPTOT Ce Of4 MaTHUOT
NpoMeT Ha 6aHKuTe CO CTPaHCTBO M MeceyHuTe u3BewTanm - MU. TloCcToM MOXHOCT 3a
pacufieHyBarbe No BUAOBM TPaAHCNOPT (BO3AYLUEH, NMOMOPCKW, XENE3HUYKM U NaTeH) U Mo
KaTeropuu ycnyru (NpeBo3 Ha CTOKM, NaTHWUM M OCTaHaTo). lNpucnocobysarbe ce BpLK Kaj
OA/MBOT Ha TPaHCMOPTHM yCnyrn (MpeBO3 Ha CTOKW) 3a AenoT oA dhakTopoT w.u.d./d.o.6.
KOjLUTO Ce OfHECYBA Ha TPOLLOLMTE 3a MPEBO3HW YCNYrn U3BPLUEHU Of HEPE3UAEHTH.

Typmzam: 13B0Op ce nopatouuTe oA NAaTHUOT NpoOMeT Ha H6aHKUTe CO CTPaHCTBO U
MeceyHuTe u3sewTan - MU.

Ocranatn yciyri. OCHOBEH W3BOp Ce nojatouuTte oA NIAaTHUMOT MPOMET Ha
H6aHKMTe CO CTPAHCTBO 3a M3BPLUEHWTE HaMaTU OA M Miakakba KOH HEPe3WAEHTU MO BUAOBM
YCNYyrn: rpageXHULLTBO, OCUTYPUTENHU YCiyrK, GUHAHCUCKU YCNyrK, HaaoMecT  3a
KOpUCTEHE  WHTENEKTyaslHa  COMCTBEHOCT,  TENIeKOMYHMKAUWUCKKM,  KOMMjyTEPCKN U
WMHQOPMALNCKK YCNYrn, APYrn AENOBHU YCNYrK, IMYHKU, KYNTYPHU U PEKPEATUBHU U BNAaAUHN
ycnyrun. TMpucnocobyBame ce BpLUM Kaj OASIMBOT 3a OCUrypyBame 3a AenoT of dakTopoT
u.1n.p./.0.6. KOjlWITO Cce ogHecyBa Ha TpoLOUMTE 3a OCUrypyBare Mpu MpeBO30T Ha



cTokn. [pucrnocobyBame ce BpWM Kaj ycnyrute 3a (MHAHCMCKO nocpeayBake, Mpeky
npepacnpenenysare Ha Aen o4 AOXOAOT OA4 MHBECTULMK, a BP3 OCHOBa Ha MpecMeTKa Ha
M3BO30T M YBO3OT Ha YC/Iyrn 3a (PMHAHCMUCKO MocpeayBarbe MepeHn uHampekTHo (PUCUM).
Kako pgonosHuMTeneH M3BOP Ha nogaTouM 3a O4AeSHUTE BWUOOBW YCIIYrM Ce KopucTtar
rnoaaTouu o MeceyHuTe nlsewTtan - MU,

NMpumapeH noxopn

MpUMapHMOT A0XO0A4 Kako KOMMOHEHTa Ha MMaTHMOT OGunaHc npowusneryBa oA:
HaaoMecToT 3a BpaboTeHu (pe3naeHTn BpaboTeHn Kaj Hepe3naeHTn n obpaTHO) n AoxoaoT
oA MHBecTUUMN. [JOXOAOT 04 MHBECTMUMM MPETCTaBYBa KanuTanHa AobMBKa 04 ANPEKTHUTE
MHBECTULUN, NOPTGOIMO-MHBECTULIMMTE, OCTAaHATUTE MHBECTULINM U PE3EPBHUN CPEeACTBa.

Aoxoq og AnMpexkTHu nHBeCcTHymy: Bo nogatoumTe ce ondaTeHn anMBnaeHanTe u
pacnpefeneHaTa aobveka, pemHBecTUpaHaTa n HepacnpeaeneHa Aobuska (3a BloXyBamaTa
BO Penybnuka MakenoHuja), Kako M KamMaTaTa o4 MeryKOMMaHUCKMOT aonr. AveuaeHauTe 3a
TEKOBHaTa roavHa ce npuKaxyBaaT BO MOMEHTOT Ha HMBHATa Mcnnata/HannaTa, Aodeka 3a
NpeTxoaHuTe roavHn (No4vHyBajkm of nopaToumTe 3a 2012 roauHa) ce npukaxyBaaT BO
MOMEHTOT Ha CTeKHyYBareTO Ha npaBOTO Ha AuBMAeHAda. M3BOp Ha nogatoum 3a
nnaTeHuTe/HannaTeHnTe AMBMAEHAN € NNATHUOT NpoOMeT Ha 6aHKuTe CO CTPaHCTBO. M3Bop
Ha nogaTouu 3a peuHBecTMpaHaTa AobuBKa M AuBUMAEHAMTE [eKnapupaHu 3a ucnnaTa 3a
NpeTXoAHUTe roAvMHU e MoAMWHMOT NpaLanHUK 3a AMPEKTHU MHBECTULMKN. PerHBecTUpaHaTa
fobvBKa 3a TEKOBHaTa roavHa ce npoueHyBa Bp3 OCHOBa Ha pe3ynTaTuTe O KBapTaslHWOT
M3BeLWTaj 3a OCTBAPEHVMOT W MJIaHNMPAHUOT (PUHAHCUCKU pe3ynTaT BO TEKOBHaTa roAvHa
(KBC).

AvBuaeHaaTa M kamaTaTa, BO paMKU Ha AOXOAOT Of AUPEKTHUTE WMHBECTULMW, Ce
NOAENEeHN BO 3aBUCHOCT 0OA BUAOT Ha AMpEeKTHaTa MHBECTULMjA: B/IOXKYBatbe Ha AVUPEKTHUOT
MHBECTUTOP BO MPETNpPUjaTMETO BO KOE CE MHBECTMPA, NOBPATHO MHBECTMPatbE (B/IOXYBaHE
Ha NPEeTNpUjaTMETO CO AMPEKTHA MHBECTUUMjA BO KanWUTanoT Ha AMPEKTHUOT MHBECTUTOP)
WNW BNIOXYBakba NMoMery XOpU3oHTasIHO MoBp3aHu NpeTrpujaTtuja.

Hoxogq og noprghosimo-mHBECTHLMM: 0Baa KOMMOHEHTA BKyYyBa AMBUAEHAW Of
KanuTan CO UCKYYOK Ha akuuu/yaenu BO MHBECTUUMCKM (DOHAOBM, OO0XOA4 O WHBECTULUK
KOjLUTO MM Mpunara Ha COMCTBEHUUMUTE Ha akuuu/yaenu BO WMHBECTUUMCKM (POHAOBM M
KamaTta. M3Bop Ha nogatoum 3a NiaTeHUTe U HannaTteHuTe AMBUAEHAWN € MNAaTHUOT MpoMeT
Ha 6GaHKWTE CO CTPaHCTBO, MOYHyBajkm oa centemBpu 2011 roguHa. KamataTta ondaka
NnoAaTouM 3a HarnjaTeHWTe KaMmaTu Of Pe3vAEHTHU BIIOXKyBaka BO CTPAHCKU [OSHKHUYKK
XapTuvM oA BPEAHOCT W niaTeHuUTe KamMaTu BP3 OCHOBA Ha B/IOXYBarba Ha HEpPEe3uWAEeHTU BO
AOMALIHWN OO/MKHUYKN XapTuW 04 BpeaHOCT. M3BOp ce noaatouuTe o4 nAaTHUMOT NPOMET Ha
6aHKkuTe Co CTPaHCTBO.

HAoxog og ocraHarn nHBecTuynm: Bo nogatounte ce ondarteHun HannaTeHuTe u
nnaTeHUTe KaMaTu Ha Aeno3nTn, Kako W NpecMeTaHaTa KamaTa Bp3 OCHOBA Ha KPaTKOPOYHM
M OONropoYHKM 3aeMu. M3BOp ce nogaToumTe oA NNAaTHUOT NPOMET Ha H6aHKUTe CO CTPaHCTBO
W nogaTouuTe O CUCTEMOT 3a WM3BECTYBake 3a HaABOPELWHWOT Aonr u nobapysarbaTta
HAOHIM, 3a 3aeMuTe KOUWTO 3a40/MKUTENHO ce perncTpupaat Bo HBPM. Kaj kamataTta of
LENo3nTN N 3aeMn Ce BpLUM NpucnocobyBarbe Npeky npepacnpeaenyBame Ha eaeH Aen oA
0BOj A0XOA BO CTaBkaTa (DMHAHCUCKM YCNYrn, @ Bp3 OCHOBA Ha MpecMeTka Ha W3BO30T U
YBO30T Ha ycnyrute 3a (GMHAHCUCKO nocpeayBarbe MepeHn nHampekTHo (PUCUM).



Pe3epBHM cpeacTBa: OBaa KOMMOHEHTa M ondaka npecMeTaHUTe KaMaTu of
B/IOXXYBaH€ BO CTPAHCKN AOHKHUYKM XapTUX O4 BPEAHOCT BO PAMKWU Ha AEBU3HUTE pe3epBy,
KaKo W HarnnaTeHUTe KaMaTu oA Aerno3nTM BO paMKKU Ha AeBu3HUTe pe3epsu. OCHOBEH 13BOP
Ha nogaTouu npeTcTaByBaaT m3BewTamte Ha HBPM 3a eBuaeHuujaTta Ha oduumjanHute
[eBU3HU pe3epBu.

CekyHpapeH goxon

TpaHcgbepn Ha ceKkTopoT AgprKaBa: BO HAjroneM Aen ce ogHecyBaaT Ha NapuyHa u
CTOKOBHA MOMOL A06WeHa oA BiaAvM Ha CTPAHCKM APXXaBW M MEryHapoOAHW OpraHu3auuu.
M3BOp Ha nogaTtouM 3a napuyHUTE TpaHcdhepu € nnaTHMOT NPOMET Ha 6aHkuTe Cco
CTPaHCTBO, @ 3a CTOKOBHUTE TpaHCdepu e uapuHckaTa eBuaeHumja. [JononHuteneH uM3Bop
Ha noJaToun 3a TEeKOBHUTE AaHouu 3a 6oraTcTBOo € [oavwHMOT npawanHuk BC 22 3a
NPeTXoaHUTE roAnHN.

TpaHcghepnTe Ha ceKTopuTe (PMHAHCHUCKH TipeTrnpujarmja, HeqQHUHaHCHUCKH
npernpujarnja, AOMaKMHCTBa M HEMPOPHTHH MHCTUTYLHN KONULUTO MM C/TY)KAT Ha
AOMAaKMHCTBATa TV COYMHYBaaT: fIMYHUTE TpaHcdepu (TEKOBHWM TpaHcdhepyn mnomery
PE3VAEHTHU U HEpPE3NAEHTHUM AOMaKMHCTBA) W OCTaHaTuTe TpaHcdepu (OTKyneHaTa u
npodageHaTa edekTMBa Ha MeHyBauyKMOT nasap, TEKOBHW AaHOUM 3a Aoxo4 u 60raTcTso,
couujanHM npuaoHecH, coumjanHu npuaobmBkM, NpeMmM M HAAOMECT Ha LwWwTeTa oA
ocurypyeake M cn.). OCHOBEH M3BOp Ha MOAATOLM € MAATHMOT MPOMET Ha 6aHkuTe co
CTPaHCTBO W eAMHCTBEHWOT uapuHCckM aokymeHT (ELJ), 3a TpaHcdepuTe BO CTOKa.
OTkyneHaTa v npoaageHaTa edekTMBa Ha MeHyBaukuMOT Masap COrlacHo co MpupayvyHuKoT
BMM6 Tpeba aa ce knacuduumpa Bo hMHAHCMCKATA CMETKA Ha NIATHUOT 6unaHc. MeryTtoa,
CO orfleq Ha Toa [eka roneM fen o4 OBMEe CpeAcTBa MOTEKHyBaaT Of Haniatute Ha
pe3VAEHTN O Hepe3VAeHTW 3a AafeHu CTOKM M ycnyrn (CMBa €KOHOMMjA) U NPUMEHM
TpaHchepn Bo eheKTUBHM CTPaHCKM Mapu, OBME TPAHCAKUMKM Ce eBUAEHTMPaaT Kako Aen of
TEeKOBHATa CMeTKa Ha NAaTHMOT bunaHc (CekyHaapeH Aoxon).

KAMUTAJTHA CMETKA

Bo kanuTanHaTa CcMeTKa ce NpuKaxKyBa CTEKHYBAHETO/CTaBaHeTO Ha pacrnonararbe
Ha Henpowv3BeaeHn HedMHAHCUCKM CpeacTBa U KanutanHu TpaHcdepn, Ha 6pyTo-0CcHOBA, 3a
KOW OCHOBEH M3BOP Ha MoAaTouM € MNaTHUMOT NMpOMeT Ha 6aHKWTe CO CTPaHCTBO, Kako u
CUCTEMOT 3a U3BEeCTyBahe 3a HaABOPELWHNOT fonr n nobapysarata (HAHIM).

®UHAHCUCKA CMETKA (HETO-KPEAUTUPAHE/HETO-3AA0JDKYBASE)

AMpPEeKTHN MHBECTULUKN: [JUPEKTHUTE MHBECTMLMKN Ce MPUKaXKyBaaT MO NPUHLMNOT
Ha cpeactBa M 06BpCKU. BO paMKM Ha AMPEKTHUTE WHBECTULMW OAAENHO Ce MPUKAXKaAHM
BNOXYyBaktbaTa Ha AWPEKTHUTE WMHBECTUTOPW, MNOBPATHOTO BNOXYBarbe M BOXYBaHETO
MOMEry XOPW3OHTANHO MOBP3aHM MpeTnpujatThja. [AUMPEKTHUTE WMHBECTUUMWM M ondakaaT
COMNCTBEHNYKNOT KanuTan, peMHBECTMPAHEeTO Ha A0bMBKaTa M AO/MHKHUYKUTE UHCTPYMEHTM.
JOMKHUYKUTE MHCTPYMEHTM M ondaKkaaT TProBCKUTE KPeauTH, 3aEMUTE M OCTAHATUTE
AO/MKHUYKN WHCTPYMEHTU MOMery noBp3aHuTe cybjekt. Of AOMKHUYKUTE MHCTPYMEHTU
noMery noBp3aHM cybjekTn ce wucknydyBaaT nobapyBarbaTta M 06BpPCKUTE MOMery
AENO3UTHUTE MHCTUTYUMM M OCTaAHATUTE (UHAHCUCKU WHCTUTYUMM (CO WMCKYYOK Ha
neH3nckuTe HOHAOBU U OCUTYpUTENHUTE APYLUTBA) U TUE Ce NMpUKaxKyBaaT BO COOABETHUOT
(PMHAHCUCKN MHCTPYMEHT.



M3Bop Ha nogaToum 3a NapuyHUTE BIOFOBU € CUCTEMOT 3a U3BECTYBarb€ 3a MIaTHUOT
npoMetr Ha 6aHkuTe co ctpaHctBo (IMMNC), a 3a CTOKOBHMTE BIOrOBW € €AMHCTBEHWMOT
LuapuHckn aokymeHT (ELLA) 3a HaaBopelwHOTproBckaTa pa3MeHa Ha Penybnvka MakeaoHuja.
3a pevHBecTMpaHaTa AobmBKa 3a TEeKOBHATa roaMHa ce npasaT MpPOLEHKN Bp3 OCHOBA Ha
pesyntatute on KeapTanHMOT WM3BEWTAj 3@ OCTBAPEHWOT M MNAAHUPAHMOT (PUHAHCUCKK
pe3ynTtaT BO TekoBHaTa roamHa (KBC). MNMoaaTouuTe 3a NpeTxoaHUTe roagvMHu ce pesnanpaaT
Ha rogMwHa OCHOBA, MpWU LITO KaKO MlaBeH M3BOP Ce KOPUCTU MOAMLIHMOT NpalanHuK 3a
BNOXyBarka BO 3eMjaTa (BC 22). M3Bop Ha nogaTtouuM 3a 3aeMuTe BO paMKUTE Ha
[AO/DKHUYKUTE MHCTPYMEHTM € CUCTEMOT 3a W3BeCTyBakme 3a HaABOPEWHWMOT JOoAr U
nobapysarata (HAHM), poaeka Kako M3BOp Ha noAaTouu 3a TProBCKUMTE KpeauTu ce
KOpUCTaT KBapTasHUTE u3BewTan 3a nobapysBarba M 06BPCKM Bp3 OCHOBA Ha KOMepLujaiHo
paboTerse Ha pe3naeHTuTe co ctpaHcTBo (KUMO). 3a octaHaTtute nobapyBatba M 06BPCKU
Ha MerycebHo noBp3aHuTe Cy6jekTu, Kako M3BOP Ha noaaToum ce KopucTu MNpaluanHukoT 3a
M3BECTYBakbe 3a [A0roBopeH OTKYyn Ha o06Bpckn un nobapyBamwa (M03) u loguwHuoOT
npaLasHuK 3a BNoXyBaha BO 3eMjaTa (BC 22).

MopTtdonno-nHBecTmumn: M3sop Ha nogatToun 3a nOpTEOIMO-UHBECTULUUTE €
NAaTHUOT MPOMET Ha 6aHkuTe cOo CTpaHCTBO. [lononHuTeneH u3BOp Ha nojaTouM 3a
NPeTXoAHUTE roAnHKU e MoauWHMOT npawanHuk BC 22.

OcTaHaTU MHBECTULIUK:

OcTaHaT concTBeHUYKMn kanutan: OCTaHaTMOT COMCTBEHMYKM KanuTan rv ondaka
B/IOXYBakaTa BO yAenn BO npetnpujatvja nog 10%. W3Bop Ha nopaTtoun e nnaTtHMoT
NpoMeT Ha 6aHK1Te CO CTPaHCTBO.

Basyrn n genosnry: NogatoumTe ce OQHeCyBaaT NPBEHCTBEHO Ha MPOMEHWUTE Ha
[AEBU3HUTE CpeacTBa M AeBU3HUTE 06BpCKM Ha 6aHkuTe. M3BOp Ha noAaTtoum ce MeceyHuTe
6aHkapcku n3sewTtan - KHBU®O n nnaTHMOT NpoMeT Ha 6aHkMTe co CTpPaHCTBO. [MpoMeHuTe
Ha AeBU3HUTE cpeacTBa M 06BPCKM Ha 6aHKUTE Ce MCKaXKaHu CO AENYMHO UCKTyYyBahe Ha
MeryBanyTapHUTe nNpoMeHU. [poMeHUTEe Ha [AEBM3HMTE CPEACTBA Ha HACENEHWETO ja
ondakaat HeTO nosioxeHaTa edeKkTMBa Ha AEBM3HU CMETKU Ha rparaHute BO H6aHKapCKUOT
CUCTEM HaMasieHa 3a YBO30T Ha CTOKW oA (u3nukM nvua. M3BOp Ha nogaTouu 3a HeTo
nonoXxeHaTa edeKkTnBa Ha AEBM3HN CMETKU € NNaTHUOT NPOMET Ha 6aHKMUTe CO CTPAHCTBO, a
3@ YBO30T Ha CTOKM 04 (DM3UYKM Nnua Ce LapuHCKUTE aeknapaumu. Kako AononHuTeneH
M3BOP Ha MogaTouM 3a BaNyTUTE W AOENO3UTUTE HA OCTAHATUTE CEKTOpU Ce KopuctaT
noAaToun 3a TpaHCaKUMUTE MpeKy CMETKMTE BO CTPAHCTBO Ha OCTaHaTUTE CEKTOPWU 3a Kowu
HapogHata 6aHka w3gana opobpeHve COornmacHo CO  BaXeykuTe nponucn  (MecevyHute
nssewTan - MWN).

3Jaemn: Bo kaTeropujata ,3aeMn" ce npuKaxysaaT KOpUCTeHaTa M OTniaTuTe Bp3
OCHOBA Ha [ONMOPOYHM U KPaTKOpPOYHW 3aemu. M3Bop Ha nogaTtoun e CUCTeMOT 3a
N3BECTYBahE 3a HaBOPELIHMOT AoNr u nobapysarata (HAHIM).

Tprosckn kpegnTH M aBaHcH: KpaTKOPOUHUTE TProBCKM KpeanTn 1 aBaHcK (Kako
HETO-06BPCKM Ha TProBCKM KpeauTun opaobpeHun BO CTPAHCTBO M MPUMEHM Of CTPaHCTBO)
NpeTcTaByBaaT pa3fiMka noMmery ¢usmuykata pasMeHa Ha CTOKM WM YCAyru U HanmaTuTe,
O[IHOCHO nnakarbaTa 3a HuB. [lojgaTouuTe 33 TProBCKUTE KPEAUTM KakKo MpOLIEHKa ce
n3BeAEHN 04 NoAaTouMTe 3a CTOKOBHATA pa3MeHa oA LAPUHCKUTE AOKYMEHTU U U3BPLUEHUTE
HannaT! U NNakakba oA NAAaTHUOT NPOMET BP3 OCHOBA Ha M3BO3 M YBO3 Ha CTOKM, Kako U of
MeCeUYHUTEe M3BeLllTan 3a NPOMEHUTE Ha eBUAEHTHUTE CMeTKM - MU. [JoKonky BpegHOCTa Ha



(PU3NYKMOT M3BO3 € norofemMa oA BpedHOCTa Ha HanIaTeHWOT W3BO3, pasfMkata ce
€BMAEHTUPaA Kako ofobpeH TProBCkM KpeauT. AKO BpedHOCTa Ha yBe3eHaTa CToka e
norosieMa of, MNiakakeTo BP3 OCHOBA Ha YBO3 Ha CTOKW, pa3/iMKaTa Ce eBMAEHTMPa Kako
NpUMeH TProBCKkM KpeanT. M3BOp Ha nogatoun 3a AONrOPOYHMTE TProBCKM KpeauTn e
CUCTEMOT 3a U3BECTYBahE 3@ HAABOPELWHNOT aonr u nobapysarbata (HAHM).

[AeBn3Hn pesepBun: TpaHCakLuMUTe Ce NpecMeTyBaaT Kako MpoMeHa BO cocTojbaTa
Ha oAdeNnHN KOMIMOHEHTU Ha AEBU3HUTE pe3epBU, CO UCKTYyYyBarbe Ha KYPCHUTE pasfnku n
LleHOBHUTEe NpoMeHun. N3Bop Ha nogaTtoum ce ussewwTtamte Ha HBPM.

Ta6enu 6p.24 n 25 HapgBOpeLIHO-TProBCKa pa3MeHa

M3Bop Ha nogaToum 3a HaABOPELIHO-TProBckaTa pasMeHa e [A3CPM. lNMopatoumTe 3a
CTOKOBHaTa pa3MeHa Ha Penybnvka MakegoHuja cO CTpaHCTBO Ce MOAroTByBaaT COrNMacHoO
OCHOBHUTE CTaTUCTMYKKU CTaHaapan, aeduHuumm n npenopakn Ha OOH 3a KoHuenTute U
AedbvHMUMUTE Ha CTaTUCTMKaTa Ha HagBopelwHaTa Tprosuja. lMogaTouuTe 3a M3BO30T Ce
objaByBaaT Ha .0.6. a 3a yBO30T Ha W.1.¢. OCHOBa.

Ta6enu 6p.26 n 27 Cocrtojba Ha CTPaAHCKN ANPEKTHU UHBECTULIMMU

HaunHOT Ha npecMeTyBarbe M NPUKaXyBarbe Ha CTPaHCKUTE AMPEKTHU MHBECTULMM
(COWN) BO MeryHapoaHu paMku ce 6asvpa Ha METOAOSOLIKUTE Npenopaku Ha MpupayHuKoT
Ha MM® (Balance of Payments and International Investment Position Manual, sixth edition
(BPM6), 2009, IMF) u MpupaynHukoT Ha OECD (OECD Benchmark Definition of Foreign Direct
Investment-4" Edition).

CornacHo co MeryHapoaHWTE W eBPOMNCKUTE CTaHAapaM, nogaTouMTe 3a cocrtojbara
Ha AVPEKTHUTE MHBECTULMM ' BKJTydyBaaT CpeaCcTBaTa M 06BPCKUTE BP3 OCHOBA Ha:

—  COMCTBEHWYKMOT KanuTan (BKIYYUTENHO U peENMHBECTUPaHETO Ha AobuBKaTa) K
—  JO/MKHUYKUTE WHCTPYMEHTW, KOMULLTO rv ondakaaT cpeactsata U 06BPCKUTE Ofl/KOH
NnoBp3aHWTE NpeTnpujaTija BO CTPAHCTBO, 1 Toa:
— 3aeMuTe Ha MerycebHo noBp3aHuTe cybjekTu;
—  TProBCKUTE KpeauTu U aBaHCK Ha MerycebHo noBp3aHuTe cybjekTu; u
— cpeactBata M 0B6BpCKMTE BP3 OCHOBA Ha OCTaHATUTE  AOMHKHWUYKMK
MHCTPYMEHTU Ha MelycebHO NoBp3aHuTe CybjekTw.

3a noTkaTteropmjaTa CONCTBEHUYKM KanuTas, OCHOBEH M3BOp Ha nogatouun ce
roavLWHWTE NpaLlanHMuM 3a B/IOXYBaraTa BO 3eMjaTa U cTpaHcTBo (BC-22 3a BNoXyBarbaTta
BO 3eMjaTa u BC-11 3a BnoxyBarbaTa BO CTPAHCTBO).

PEMHBECTMpaI-bETO Ha AaobuBKaTa METO0MOLLKM BKNy4yyBa.

— pen of pobvBkaTa pacnopeseHa BO KanuTan;

— pen oa pobvBkaTa pacnopeseHa BO pe3epsu;

— pen op pobuBkata pacnopefeHa 3a NoKpuBake Ha 3arybuTte oa M3MMHATMOT
nepuog;

— HepacnopefeHa AobuBska; u

— HenokpueHa 3aryba.



3a noTkaTeropujata AOMKHUYKM MHCTPYMEHTU Ce KOPUCTAT CNEAHVMBE W3BOPU
noaaToum:

— 32 3aeMuTe Ha MerycebHO MnoBp3aHUTE CybjeKkTn ce KOpUCTaT CUMCTEMOT 3a
n3BecTyBame 3a HaasopewHwot ponr (HA) M cucTeMOT 3a M3BECTyBake 3a
HaaBopeluHuTe nobapysama (HIM);

— 32 TProBCKUTE KPeauMTW W aBaHCU Ha MerycebHo noBp3aHuTe cybjekTu ce
KOpUCTaT noAaToumTe o4 KBapTalHWUTE u3BeLwTan 3a nobapyBaraTa 1 06BpcKMTE BP3
OCHOBa Ha KoMepuujanHo paboTewe Ha pe3naeHTuTe co ctpaHcTeo (KUMO);

— 3@ OCTaHATUTE CPeACTBa M 06BPCKM Ha MerycebHO MoBp3aHuTe Cy6jeKTM Kako
M3BOP Ha MOAATOUM Ce KOpUCTaT MpallasHMKOT 3a M3BECTyBakbe 3a [OrOBOPEHUMOT
OTKyn Ha 06Bpckn n nobapysarsa (MNO3) 1 nogaToumTe o4 roAuLLIHUTE NpaLLANHULN
3a B/IOXKyBaraTa BO 3eMjaTa u ctpaHcTeo (BC 22 1 BC 11).

Ta6enu 6p.28 n 29 MeryHapogHa MHBECTULMCKA No3uuMja

MeryHapoaHaTa MHBecTMumMcka nosvumja (MUIM) npeTcTtaByBa CTaTUCTUYKM U3BELLTA]
KOjLUTO MM NpuKaxKyBa cocTojbata n CTpykTypaTta Ha mnHaHCcuckuTe nobapysarba (CpeacTsa)
Ha pe3vaeHTUTe Of Hepe3naeHTU W  (@UHAHCUCKUTE O06BPCKM Ha pe3vaeHTUTE KOH
HEpPE3WAEHTN, KOWULWITO Npou3neryBaaT Of HMBHOTO MerycebHo paboTtere. Co apyru
360poBu, MUM npeTcraByBa 6UNaHC Ha cocTojba Ha MeryHapoaHUTe (hUMHAHCUCKU CpeacTBa
1 06BpCKM Ha efiHa 3eMja Ha ornpeaeneH AaTyM.

OB0j u3BewTaj AaBa MOXHOCT 3a OUeHKa Ha ¢uMHaHcMcKaTa coctojba Ha 3emjaTa,
KaKo M Ha eKOHOMCKaTa MHTerpauuvja Ha AoMallHaTa eKOHOMMja BO MEryHapOAHW paMKM.

MeryHapoaHuTe (hMHAHCUCKM CPeACTBaA Ha 3eMjaTa r'v CouMHyBaaT nobapyBarbaTta of
AVPEKTHU MHBECTULMKM, NOPTGONMO-UHBECTULNN, WHBECTULUMM BO (PUHAHCUCKKU AepuvBaTH,
OCTaHaTU MHBEeCTUUMM (BO BMA HA OCTaHaAT COMCTBEHWYKM KanuTasn, BanyTu U OEno3uTw,
oaobpeHn 3aemMu, TProBCKM KpeauTu U aBaHCW, LWEeMUM 3@ OCUIYPUTENHW, MNEH3UCKN U
CTaHJapAM3MpaHN rapaHuumM M OCTaHaTM CMETKM 3a Hannata) v opuuujanHu AeBU3HM
pe3epsu.

MeryHapoaHuTe (UHaAHCUCKM OBGBPCKM Ha 3eMjaTa MM CouMHyBaaT 06BpCKMTE Bp3
OCHOBa Ha AMPEKTHW MHBECTULMM, NOPTPOIMO-MHBECTULMU, MHBECTULMM BO (DMHAHCMCKM
[AEepVBaTU M OCTaHaTKM MHBECTMUMKM (BO BWA HA OCTaHAT COMCTBEHUYKW KanuTan, BanyTu u
£eno3nTn, ogobpeHn 3aemMmn, TProBCKU KPeauTu N aBaHCK, LWEMM 32 OCUTYPUTESNTHU, MEH3UCKM
W CTaHAApAM3VWpaHWM rapaHuMM, OCTaHaTM CMETKM 3a nnakarbe MW pacnpeaenba Ha
cneunjanHUTe npasa Ha BleYEHE).

Hero meryHapogHata MHBECTULIMCKE ro3uuymja ce aedVHUpa KakKo pasnnka MoMery
BKYMHWTE MEryHapoAHWU PUHAHCUCKN CpeaCcTBa U 0OBPCKM.
KomnorneHnTn Ha MUTT

H3zBewrajor 3a MUIT coopXxn CTaHAApAHW KOMMOHEHTW KnacuduumMpaHu Ha Tpu
HMBOA:

[IpBoTo HMBO Ha Knacudmkaumja e nogenbata Ha cpegcrBa M 0OBPCKA.
Broporo HuBo Ha knacuduvkaumja e nogenbata cnopes QyHKUMOHANHUTE KaTeropuu,

WITO BO LENOCT Ce coBrara co (pMHaHCMcKaTa CMeTKa Ha nnaTHWMOT 6unaHc. CornacHo co
oBaa kfacudukauuja, cpeacTBaTa U 06BpcKMTE ce AenaT Ha: AWPEKTHU WHBECTULIMMK,
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nopTdOIMO-MHBECTULUMKM, (UHAHCUCKM aepuBaT  (OCBEH pe3epBUTE) M OMUMM  Ha
BpaboTeHnTe 3a KynyBarbe aKuuKu, OCTaHaTW WMHBECTUUMM U AEBU3HM pe3epBu (CaMO Ha
CTpaHaTa Ha cpeacTeaTa).

1. AnpekTHuTte nHBecTuLmm ja oapasyBaart LenTa 3a OCTBapyBare A0/ITOpoYeH MHTepec
noMery AVPEKTHUOT MHBECTUTOP (PE3NAEHT Of eAHA €KOHOMMja) M NPEeTNpUjaTUETO BO Koe
ce uHBecTMpa (Pe3VAEHT Ha Apyra €eKOHOMMja). [AMPEKTHUTE WMHBECTMUMM 1 ondakaat
BNOXYyBakaTa CO KOM MHBECTUTOPOT MMa HaMepa f[a BOCMOCTaBM [OSIrOpOYHa TpajHa
€KOHOMCKa MOBP3aHOCT M/uUnu Aa OCTBapu NpaBo Ha ynpasyBare CO NPaBHOTO SINLE BO KOe
nHBectTupa. lpuToa, Kako KpuTepuyM 3a AeduHMparbe Ha AUPEKTHUTE WHBECTULMM,
COrflacHO CO MefyHapoaHUTE Mpenopaku M CTaHAapAW, Ce KOPUCTU MMHMMAJTHO YYeCTBO o4
10% (AMPEKTHO WM MHAMPEKTHO) BO KanutanoT. [AWpeKTHWUTE WHBECTUUMK, MOKPaj
npBUYHATa TpaHCaKkuMja Ha BMOXYyBake, BO cebe rv BKIydyBaaT U cUTe MNOCNeAoBaTESNHU
MHBECTMPaHba NOMery AUPEKTHUOT MHBECTUTOP M NPETNPUjaTUETO BO KOE Ce MHBECTUPA.

WcTo Taka, Bo oBaa kaTeropuja e ondaTeHo 1 NOBPaTHOTO BIOXYyBarbe (BOXYyBaHe
Ha NpeTnpujaTMeTo CO ANPEKTHA MHBECTUUM]A BO KanuTanoT Ha AVUPEKTHUOT MHBECTUTOpP o4
noa 10%) n BROXYBatbETO MOMErY XOPU3OHTA/IHO MOBP3aHUTE MNPETnpujaThja BO paMKK Ha
ncra rpynaumja (oa nog 10%). AMpeKTHUTE MHBECTULUMM Ce COCTaBeHM Of: COMCTBEHUYKU
KanuTan WM akumu/yaenu BO MHBECTULUMCKM (OHAOBM (BKIYYMTENHO W peuMHBECTUpaHe
Ao6MBKA) M MeryKOMMaHWUCKK JONT Ha MoBp3aHuTe cybjektn. Of MerykoMMnaHUCKUOT JONT Ha
NoBp3aHUTE Cyb6jekTM ce UCKydyBaaT nobapyBarbaTa M OBBPCKMTE MOMErY AEMNO3UTHUTE
WMHCTUTYUMN N OCTaHaTUTE UHAHCUCKM MHCTUTYLMK (CO UCKITYYOK Ha MeH3UcKuTe oHA0BM
W OCUrypuTeNHUTE [JpylWTBA) M TUE Ce MNpUKaXyBaaT BO COOABETHWUOT (DUHAHCUCKK
WNHCTPYMEHT.

2. lToprgpo/mo-nHecTuLmmTe ™ ondakaaT B/lOXyBarbaTa BO COMCTBEHUYKM KanuTan,
OOHOCHO COMCTBEHWYKM XapTUW Of BPEAHOCT WM akumu/yaenu BO WMHBECTULUMCKUM (POHAOBM
Kaje LWTO MHBECTUTOPOT rnocedysBa noManky on 10% o4 akuMOHEepCKMOT KarnuTasn, Kako w
B/IOXYBaHaTa BO AO/HKHUYKN XapTUn of BpeaHOCT.

3 QuHaHCUCKUTE  AepnBaTu (OCBEH PE3EPBUTE) U ONUMUTE HAa BpPabOTEHUTE 3@
KyryBare akum ce (PUHAHCUCKN MHCTPYMEHTM KOMLITO BO cebe BK/ydyBaaT crieunduyHu
(DVMHaHCUCKN pU3NLM MOBP3aHM CO OnpeaeneH T.H. OCHOBEH (DMHAHCUCKM WHCTPYMEHT,
noKasaTen WK CToKa, a CO KoM Ha (MHAHCUCKMTE Nasapyu MOXe Aa Ce TPryBa HE3aBWCHO Of
OCHOBHWMOT WMHCTPyMeHT. [puToa, BpeaHOCTa Ha (DMHAHCUCKMOT AepuBaT € M3BeeHa of
BPeAHOCTa Ha OCHOBHMOT (MHAHCUCKM UHCTPYMEHT.

4, OcraHatute mHBecTuLmm W ondakaaT cpeacTsata M 0BBPCKUTE BP3 OCHOBA Ha
OCTaHaT COMCTBEHWYKWM KanwuTtan, BanyTM W AENO3UTM, 33aEMU, LUIEMU 33 OCUFYPUTESTHM,
NEH3UCKN U CTaHAAPAU3MPAHM rapaHLUMmM, TProBCKU KPEAUTM M aBaHCK M OCTaHaTM CMETKM 3a
HannaTa/nnakame 1 pacnpeaenbara Ha crneuujanHUTE NpaBa Ha BeYeHse.

- OCTaHaT COMCTBEHWYKM KanuTas - r1 ondaka BNoXyBaraTa BO YAENN BO
npetnpujatvja (KOUWTO He ce akumoHepcku ApywTea) noa 10%;

- BalyTW W [Eeno3uTu - BanyTuTe ce nobapyBarka 0f LieHTpanHaTa 6aHka KojaluTo ru
u3gana H6aHKHOTUTE M MOHETUTE, OA CTPaHa Ha Hepe3nAEHTM KoM pacronaraaTt co
HMB. O6BPCKMUTE BP3 OCHOBA Ha [EMO3MTU Ce 06BPCKM Ha AEMNO3UTHUTE UHCTUTYLIMM
KOWLLTO NpuMaaTt Aeno3uTV OA Hepe3uAeHTW, AoAeKa nobapyBarbaTa BP3 OCHOBA Ha
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AENO3NTN HacCTaHyBaaT BpP3 OCHOBa Ha CpeAcTBa AENOHUpPaHU Kaj HEPE3NAEHTHU
AENO3UTHUN UHCTUTYLNH,

- 3aemu - nobapysarba WM 06BPCKM KOMLLTO HACTaHyBaaT CO AMPEKTHO MO3ajMyBarbe
(pnHaHcnckn cpeactea (Napu) o4 CTpaHa Ha KpeauTopoT Ha AO/MKHUKOT BP3 OCHOBa
Ha 4OroBOp 3a KpeawT;

- LUEeMM 33 OCUrYPWUTENIHW, MEH3WUCKWM W CTaHAApAM3MpaHM rapaHumnm — O6BpPCKM Bp3
OCHOBa Ha pe3epBW, NpaBa M oapeaby Ha OCUrYPUTENHOTO APYLITBO, MEH3WUCKUOT
hoHA UM M3AaBaYoT Ha CTaHAAPAM3MPAHWUTE rapaHUMM KOH MMaTenuTe Ha Monmucu
UMK KOpUCHULUMTE.

- TProBCKW KPeauTwu W aBaHcu - nobapyBatba MM 06BPCKM KOULWTO Mpou3nerysaaT oa
AMPEKTHO 0aobpyBatbe Kpeant of aobaByBay (McropayaTen) Bp3 OCHOBA Ha MpoMeT
Ha CTOKM M YC/yrM, aBaHCHM Nnakatba O KymyBayoT Ha CTOKM W YCIyrn u
n3seayBare paboTy;

- OCTaHaTW CMETKM 3a HannaTa/nnakakbe - HacTaHyBaaT BP3 OCHOBA Ha AO/MKHUYKM
MHCTPYMEHTW KOWLLTO HE Ce BKTyYEHWN BO NMPETXOAHUTE rpynu;

- cneumjanHu npaea Ha Breyvene (HeTo-co3aaBare 06Bpckm) — 06BPCKM BP3 OCHOBA
Ha pacnpefenba Ha cneuvjanHu Npaea Ha BreYEHE Ha YneHkuTe Ha MMO.

5. JesusHute cpescrsa v ondakaaT CpeacTBaTa KOMWTO M ce BeAHaLl pacronoXxnBu
Ha MOHEeTapHaTa BfacT U Ce KOHTPOAMpaHW O MOHEeTapHaTa BfacT, a ciyXaT 3a
AVPEKTHO (PUHAHCMpare Ha HepaMHOoTexaTa BO MNAAaTHUOT 6uMnaHC U MHAMPEKTHO
perynuparbe Ha TakBaTa HepaMHOTeXa npeky MHTepBeHuMja Ha AEBU3HMOT nasap, co
Len Aa ce Bnvjae BP3 AEBU3HUOT KypC W/UNn 3a Apyru Lenu.

Tperoro  HMBO Ha Knacudukauvja e nogenba Ha oaaenHuTe  (UHAHCUMCKK
WHCTPYMEHTWN NO MHCTUTYLMOHAMHN CEKTOPM.

MHCTUTYUMOHANHUTE eanMHMUM Ce TPYNpaHy BO MOBEKE MHCTUTYLMOHANIHM CEKTOPMU.
Knacudmkaumjata BO MHCTUTYLMOHANHUTE CEKTOPU Ce OAHEeCYBa CaMO Ha pe3naeHTHUTe
eavHuun. MNogenbata Ha WMHCTUTYUMOHANHM CEKTOPU € BO COMMacHOCT CO CeKTopuTe U
notcektopute HaseaeHn Bo CHA 2008?, HO ce npuKaxyBaaT Ha MOBMCOKO HMBO Ha
arperauuja.

Pe3ngeHTuTE Ce KnacuduumpaaT BO CNeaHUTE OCHOBHU CEKTOPU W NOTCEKTOPMU:

- UeHTpanHa 6aHka (MoHeTapHa B/1CT);
- fernozntHu MHCTUTYUMN, OCBEH LieHTpanHaTa 6aHka;
- Apxasa;
- OcTtaHaTu cekTopu, NoaesieHn Ha:
— OcTtaHaT MGUHAHCUCKM UHCTUTYLMU U
—  HedwHaHcUCKM npeTnpujaTuja, AOMAKMHCTBA M HEMPOMUTHU MHCTUTYLUM
KOWULLTO UM CIy>aT Ha IOMaKMHCTBaTa.

LleHTpanHaTa 6aHka e HapoaHaTa 6aHka Ha Penybnvka MakenoHuija.

2 CucTeM Ha HaumoHanHu cmeTkn 2008, Eponcka komucuja, MefyHapoaeH MoHeTapeH ¢oHa, OpraHusaunja 3a
€KoHoMCKa copaboTka 1 pa3soj, ObeanHeTn Haumm, CBeTcka 6aHka, 2009.
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Op>xaBaTta € npeTcTaBeHa MNpeKy WHCTUTYUMOHA/IHUTE EeAVHULUM KOULWITO Ce
opMMpaHmM NpeKy NOMUTUYKM NMPOLIECU M MMAAT 3aKOHOAABHA, CYACKA UM U3BPLUHA BAacT BP3
APYrN MHCTUTYLUMOHANHM eauHULUM Ha ofpeaeHa TepuTopuja. CekTopoT ,ApxaBa“ rv ondaka
CNeAHMBE NMOTCEKTOPU:

- UeHTpanHa Bnaaa;
- JlokanHa camoynpaBsa;
- ®OHA0BM 3a CcoUMjanHO OCUrypyBarse.

[eno3suTHUTE MHCTUTYLUMH, OCBEeH LeHTpanHata 6aHka, M ondakaaT
WHCTUTYUMUTE 4MjaliTo MpUMapHa akTUMBHOCT € (PMHAHCMCKOTO nocpeadyBarbe. Tue umaat
06BpCKM BpP3 OCHOBA Ha Aeno3utv U (UHAHCUCKM WMHCTPYMEHTW, KOUWTO ce 6nuncku
CyncTUTYTU Ha feno3uTtute. Bo 0BOj CeKTop ce BKIydyBaaT cuTe 6aHKM KouwTo aobune
[03BO/la 3@ OCHOBake M paboTere oA ryBepHepoT Ha HapogHata 6aHka Ha Penybnwvka
MakefoHuja, Kako 1 dununjanute Ha CTpaHCckM 6aHkM KomwwTo Aobune A03Bosa 3a OTBOpaH-e
n paboTere Ha TepuTopujaTa Ha Penybnunka MakeaoHuja.

OcTtaHaTM (PUHAHCUCKU MHCTUTYUMM TV ondakaaT HeaenosuTHUTE UHAHCUCKK
UHCTUTYUMN WU apyrute (UHAHCUCKM MNOCPeAHUUM, KAKO U OCUIYpUTENHWUTE ApywTBa M
NeH3McKMTe (POHO0BM.

HedmHaHCcMckn npeTnpujaTnja, AOMAKMHCTBA MU HENPOMUTHU MHCTUTYLUMU
KOMLUTO UM CJIy>XKaT Ha AOMaKMHCTBaTa. HedburHaHcMckmuTe npetnpujatuja rm ondakaaT
WHCTUTYLMOHANHNTE eanHvum (BO jaBHa MM MpuBaTHa COMCTBEHOCT), YMjallTO NpuMMapHa
[EJHOCT e NpOM3BOACTBOTO Ha CTOKM WU/Unn aaBare HedUMHAHCUCKM YCNyrM, HaMeHeTn 3a
npoaaxba. [loMmaknHCcTBaTa ce AedmHMpaaT Kako nnua, Uam rpynu vua KOUWTO AenaTt UCTOo
CMEeCTyBahe, o 34pyXyBaaT AO0X0AO0T M H60raTCTBOTO M KOMWITO MOTPOLUYBaaT OApeaeHM
BMAOBM fAobpa v ycnyrn, 3aegHo. HenpoduTHUTE MHCTUTYUMM KOMILITO WM CIyXaT Ha
AOMaKMHCTBaTa C€ WHCTUTYUMOHANIHUTE  €AMHMUM  4MjaluTo  OCHOBHa [AejHOCT e
06e3beayBatbe CTOKM M YCNyrM Ha AOMAKMHCTBATa M Ha 3aegHuUaTa 6e3 HagoMecT unu Mo
LIEHN KOWULUTO CE€ EKOHOMCKM HE3HA4ajHW.

HaTtamy, ogaenHuTe KOMMOHEHTM BO paMKWUTE Ha ,0CTaHaTUTE MHBECTMUMKU® (BanyTu
M AENO3UTW, 3aEMU, TProBCKM KPEeAMTM M aBaHCKM M OCTAHATM CMETKM 3a HannaTa/nnakarbe)
ce KnacuduumpaHm 1 cnopes podHOCTa Ha: KpPaTKOpPOYHM (CO pOK Ha AocTacyBame A0 eaHa
roavHa) 1 AONropoYHn (Co poK Ha AoCTacyBake HaA eAHa roavHa).

BpeaHyBawe Ha MHCTPYMEHTUTE BO PaMKMU Ha (PYHKLIMOHANIHUTE KaTeropum

Bo pamku Ha roavwHata MWI, gupexktHute wuHBeEcTum Ce BpeaHyBaaT o
KHUrOBOACTBEHA BPeAHOCT. [lopT@osimo-uHBECTUUMNTE, Ha CTPaHara Ha CPEACTBATa U
06BpcKkuTE, Ce BpeaHyBaaT MO Nas3apHa LEeHa, CO UCKTYYOK Ha COMCTBEHUYKWMOT KanuTan u
akuuuiTe/ygenute BO MHBECTUUMCKMTE (DOHAOBU KOMUWITO HA CTpaHara Ha OOBPCKUTE ce
BpeAHyBaaT Mo KHUroBOACTBEHA BPeaHOCT.

OcTaHaTuTe MHCTPYMEHTU Ce BpeaAHyBaaT No HOMWHaNHaTa BPeAHOCT.

N3Bopu Ha nogaToumn U METOAOJIOLIKM NOojacHyBata 3a OAAEJ/IHN CTaBKuU Of
MeryHapogHaTa MHBECTULIMCKA no3uumja
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MeryHapoaHaTa WHBeCTMUMCKa no3uumja (MUM) e KOMMJIEKCEH CTaTUCTUYKU
M3BeLWTaj KOjWTO Ce WM3roTByBa BP3 OCHOBA Ha nogaTouuTe WTO HapoaHaTta 6aHka ru
npubupa npexky NoCpeaHO UAN HENOCPeaHO U3BeCTYBa-E.

LIMDEKTHU MHBECTULINU

Bo paMKn Ha AMpEKTHUTE MHBECTUUMM OAAENHO Ce MpUKaXaHW BOXyBarbaTa Ha
ANPEKTHUTE MHBECTUTOPW, MOBPATHOTO BJIOXKYBaHhE U BIIOXYBAHETO MOMErY XOPWU3OHTA/HO
noBp3aHuUTe npeTnpujathja. [AMPEKTHUTE MWHBECTUUMM M ondakaaT COMCTBEHWUKMOT
Kanutan (BKNyYMTENHO W peuHBecTUpaHaTa A06uBKA) W AOMKHUYKUTE MHCTPYMEHTMW.
JO/MKHUYKUTE MHCTPYMEHTM M ondakaaT TProBCKUTE KPeauTH, 3aeMUTE M OCTaHaTuTe
AO/MKHUYKN MHCTPYMEHTU MOMery noBp3aHuTe cybjektn. Of [AO/MKHUYKUTE WHCTPYMEHTU
NoMery noBp3aHUTe cybjekTM ce wucknydyyBaaT nobapyBartata WM 06BpCKUTE MOMery
AENO3UTHUTE WMHCTUTYUMW WM OCTaHaTUTe (UHAHCUCKM MHCTUTYUMM (CO WCKIYYOK Ha
neH3nckuTe HOHAOBU N OCUTYPUTENHUTE APYLUTBA) U TUE Ce MPUKaXKyBaaT BO COOABETHMOT
(PUHAHCUCKN MHCTPYMEHT.

— 3a noTkaTeropujata COMNCTBEHUYKM Kanutan v akumu/yaenu BO MHBECTULMCKU (DOHAOBY,
3a WM3roTByBare Ha rogvwHata MWIM, ce kopuctaT nogatoumte OA4 rOAMLUHUTE
npaLlanHuum 3a coctojbata M NpoMeToT Ha noep3aHuTe cybjektn (BC 22 n BC 11). 3a
M3roTByBarbe Ha KBapTanHata MW, coctojbata ce npecMeTyBa CO AofaBare Ha
TEKOBUTE Of, NNAaTHMOT BUIaHC 3a TEKOBHUOT KBApTan Ha cocTtojbata Ha CONCTBEHUYKNOT
KanuTan u akumute/yaenute BO WHBECTMUMCKM (DOHAOBM Ha KpajoT o4 NpPeTXoAHMOT
KBapTan;

— 3a noTkaTeropujata AO/MKHUYKM MHCTPYMEHTW, 3a 3aeMuTe Ha MerycebHo noBp3aHuTe
cybjekTn ce KOpUCTU CUCTEMOT 3a U3BECTyBame 3a HaasopewHuoT gonr (HA) v cuctemot
3a U3BeCTyBake 3a HaaBopelHuTe nobapysarba (HIM), Aoaeka 3a TProBCKUTE KpeauTn v
aBaHCKM Ha MerycebHO moBp3aHWTe CybBjekT ce KopucTaT mogaToumuTe Of KBapTasHWUTe
n3sewTan 3a nobapysarba M 0OBPCKM Bp3 OCHOBA Ha KoMepuujanHo paboTere Ha
pe3ngeHTuTe co cTpaHcTBo (KWUMO). Kako [ononHWTeneH w3BOp Ce KOpUCTU MU
MpalwwanHmKoT 3a N3BECTyBahEe 3a AOrOBOPEH OTKYM Ha 06Bpcku 1 nobapysarka (M03).

[oprdbonmo-uHBecTuLmm

- 3a n0T|<aTeropV|jaTa COMCTBEHNYKUN KanunTan 1 aKLI,MM/yneJ'IM BO UHBECTULINCKA CbOH,EI,OBMZ

— Ha CTpaHaTa Ha CpeAcTBaTa: 3a M3roTByBake€ Ha roAavwiHaTa v KeapTanHata MWM, 3a
OCTaHaTUTE CeKTOpU Ce KOpWUCTaT nogaTouMTe Of KBApPTA/lHOTO W3BEeCTyBake 3a
nocefyBaHuMTe XapTUM Of BPEAHOCT TPryBaHM Ha CTPAHCKM nNasapu o4 pe3naeHTute
OBJ/IACTEHM 3@ Y4eCTBO Ha CTPAHCKM Mas3apu Ha KanuTan, a 3a Aerno3UTHUTE UHCTUTYUUU
ce KopuctaT nogartoumTe o 6aHKapckuTe u3BelwTau 3a coctojbata Ha cpeacreaTa u
obspckute (KHBU®O), NnOTOYHO MeceyHuTe M3BelTan 3a CMETKOBOACTBEHATa COCTOjba
Ha CMeTKUTe 0f KoMepunjanHute 6aHku.

— Ha CTpaHaTa Ha obspckuTe:

—  3a U3roTByBar€ Ha roguwHata MU 3a AeN03UTHUTE UHCTUTYLUUN U OCTaHaTUTE CEKTOpU
Cce KOopucTaT nogaTtouute oA FOAULIHMOT npalasnHMK 3a coctojbata M NpoOMeToT Ha
nosp3aHuTe cybjektun (BC 22);
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— 33 M3roTByBarbe Ha KBapTanHata MUIM 3a AEenO3UTHUTE MHCTUTYUMM WM 33 OCTaHATUTE
CekTopu, cocTojbaTa ce NpecMeTyBa CO [10/laBatbe Ha TEKOBUTE Of MNIAaTHUOT BUnaHc 3a
TEKOBHMOT KBapTa/l Ha COCTOjbaTa Ha COMCTBEHMYKMOT KanuTan U akuMute/yaenute BO
MHBECTULMCKM (POHAOBU Ha KPajoT o4 NPETXOAHMOT KBapTan.

— 3a noTkaTteropujata AO/MKHUYKN XapTuUK 0 BPeAHOCT, 3a M3roTBYBare Ha roguiiHaTa u
kBapTasHaTa MU ce kopucTaT nogaToum o4 UCTU U3BOPU:

— Ha CTpaHaTa Ha CpeacTBaTa, 3a OCTaHaTUTE CEeKTOpU Ce KOopucTaT nogartouute of
KBapTaSIHOTO U3BECTyBame 3a NoceyBaHUTE XapTUKM o4 BPeAHOCT TPryBaHW Ha CTPaHCKM
nasapu oA pe3vAeHTUTE OBIAaCTEHU 3@ YYECTBO Ha CTPAHCKM Mnasapu Ha KanuTtasn, a 3a
[AENO3UTHUTE MHCTUTYUMM Ce KOopucTaT nogatoumte of 6aHKapckuTe wm3BewTan 3a
coctojbaTta Ha cpeacreaTta u ob6spckute (KHBU®O), NOTOMHO MeceyHuTe M3BellTau 3a
CMETKOBOACTBEHaTa cocTojba Ha CMeTKUTe o4 KoMepuujanHuTe 6aHKu.

— Ha CTpaHaTa Ha 06BpCKUTE, BO AENOT Ha AO/HKHUYKUTE XapTUM 04 BPEeAHOCT M3dadeHun
BO 3eMjaTa M KyneHu Of Hepe3uMaeHTU ce KopucTaT nogatoun of LUeHTpanHuot
[ierno3vTap Ha XapTuu oA BpeaHoCT U oA MakegoHckaTa 6ep3a Ha xapTuu o BpeAHOCT
3a yTBpAyBak€e Ha MasapHaTa LeHa Ha XapTuuTe of BPefAHOCT, AOoAeKa BO AeNOoT Ha
[AODKHUYKUTE XapTuW 04 BPEAHOCT M34aZeHM BO CTPAHCTBO M KYMEHW Of, Hepe3uaeHTU
ce KopuctaT nofatouu oA CUCTEMOT 3a M3BeCTyBarbe 3a HaasopelwHuwoT gonr (HA),
noaaToum 3a nasapHaTa BpeAHOCT Ha v3fajeHuTe AO/MKHUYKM XapTuUKM o4 BPeAHOCT Ha
[AATYMOT Ha cocTojbata Ha AONroT, Kako M KBapTanHOTO M3BECTyBake 3a NoceayBaHuTe
XapTMnm 0 BpeAHOCT TpryBaHM Ha CTPaAHCKM Mas3apyv KOewWwTo ro [JocTaByBaar
pe3naeHTUTE OB/IACTEHM 3@ YYECTBO Ha CTPaAHCKWM Na3apy Ha KanuTan Ha CTpaHaTta Ha
cpeacreara.

OcraHatv MHBeCcTuLImn

OCTaHAaT CONCTBEHUYKU KarmuTasa

- 3a u3roTByBare Ha rogavwHata MUI ce kopuctaT nogatouuTe OA4 rOAMLUHUTE
npawanHuum 3a coctojbata M NpoMeToT Ha nosp3aHuTe cybjektn (BC 22 u BC 11). 3a
N3roTByBare Ha KBapTanHata MUI, coctojbaTta ce npecMeTyBa CO AOAABaHe Ha TEKOBUTE
o4 NMATHUOT 6UNaHC 3a TEKOBHWOT KBapTan Ha OCTAHATUMOT COMCTBEHMYKM KanuTan Ha
KpajoT oA NpeTXoAHWMOT KBapTarl.

Banymv v genosutu

- 3a roguwHata un keBaptanHata MUM 3a Aeno3vTHUTE MHCTUTYUMM Ce KOopucTaT
nogatoum o baHkapckuTe u3BelwTaun 3a coctojbata Ha cpeacrteata u obspckute (KHEU®O),
MOTOYHO MeCeYHW Wu3BelWTaM 3a CMETKOBOACTBEHaTa cocTojba Ha cMeTkute o4
KoMepuujanHuTe 6aHKW, godeka 3a OCTaHaTUTe CEeKTOpuM Ce KOopucTaT noaaTtoum of
MeCeyHuTe M3BelTan 3a coctojbaTa Ha pefoBHUTE CMETKM Ha pe3nieHTUTe BO CTPaHCTBO
(w3BewTtan MWM). 3a ueHTpanHaTa 6aHka, 3a BaNyTUTE M AENO3UTUTE KOMLUTO He BrierysaaT
BO KaTeropuvjaTa AEBU3HW pe3epBW, Ce KOpuUCTaT nogaToun o mssewTaute Ha HBPM 3a
cocTtojbata v CTpyKTypaTa Ha AEBU3HWUTE CPeACTBa.

3aemu

- 3a roguwHaTa 1 kBapTanHata MUI 3a kaTeropujata 3aeMmn ce KOpPUCTAT nogaToum
04 CUCTEMOT 3a M3BECTyBah€e 3a HaasopewHuoT gonr (HA) n cucTeMoT 3a M3BECTYBak-€ 33
HagBopewHute nobapysarwa (HIM), kako u wm3BewTtaute Ha HBPM 3a cocrtojbata Ha
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oduumjanHuTe AeBU3HM pe3epBn Ha Penybnvka MakeaoHuja. Kako AononHUTENeH U3Bop ce
KOpuCTU U lpalwanHuMKOT 3a M3BEeCTyBake 3a A0roBopeH OTKyn Ha o6Bpcku n nobapysarba
(NO3).

TDroBcku KpeAUTU U aBaHCH

- 3a noTkaTeropujata AONrOPOYHU TProBCKU KpeauTH, 3a rogviiHata v KeapTtasHaTta
MWUI ce kopucTaT noaaTouM o4 CUMCTEMOT 3a U3BECTYBake 3a HaasopewHuoT gonr (HA) w
CUCTEMOT 3a U3BECTYBaH-e 3a HaaBopeluHuTe nobapysamna (HI1);

- 3a noTkaTeropujata KpaTKOPO4YHM TProBCKW KpeauTu, 3a roguiiHaTa u KeapTasHaTa
MU ce KopuCTaT NoAgaTouM o4 KBapTanHMTE M3BelwTau 3a nobapyBarbaTa M 06BpCKMTE Bp3
OCHOBa Ha KoMepuujanHo paboTene Ha peanaeHTuTe co ctpaHcTeo (KUMO).

CrieumjasiHu rIpaBa Ha B/IeYEHE
- 3a rogvwHata M KeBapTanHata MWUI ce kopuctaT nogatoun of CUCTEMOT 3a
N3BeCTyBame 3a HagsopelHnoT gonr (HA).

ZeBu3Hn pe3epsu

- 3a roguwHaTta W keBaptanHata MUI ce kKopucTtaT nogatouM OA4 M3BELWTaUTe Ha
HBPM 3a coctojbata u CTpykTypaTa Ha oduunjanHuTe OEBU3HWM pe3epBU Ha Penybnuka
MakefoHwuja.

Ta6enu 6p.30-32 bpyto HaaBopeweH aonr, bpyto HaaBopewHu nobapyBara u
Heto HapBOpelweH aonr

OnwTv METo[40/I0LLIKM O6jacHyBara

EBngeHTMpareTto M CnegereTo  Ha  HaABOPEWHWMOT  [JONAr U HaABOpEeLlHUTE
nobapyesara ro Bpwu HapoaHaTta 6aHka Ha Penybnuka MakegoHuja (BO MpOAO/IKEHMeE:
HapoaHaTa 6aHka), kako HaanexHa MHCTUTyuMja cornacHo Co 3akoHOT 3a HapoaHaTa 6aHka
Ha Penybnuka MakeaoHuja 1 3aKOHOT 3a AeBU3HO paboTemse.

OBa CTATUCTUYKO WCTPaXyBake€ COAPXM CTaHAapAHu WM3BelTaM 3a  6pyTo
HaABOPELHMOT Aonr, 6pyTo HaaBopewHuTe nobapyBarba M HETO HAABOPELUHMOT A0,
KOMLLTO COrfacHo co MpupayHUKOT 3a CTaTUCTVKA Ha HaABOpELLEH AONr ce AedrHMpaHn Ha
CNEAHMOB HAUWH:

- BpyTO HaABOPELHWOT AOJIF BO [3af€H MOMEHT € €AHAKOB Ha M3HOCOT Ha
TEKOBHUTE M 6€3yCIoBHM 0BBPCKM KOMLITO 6apaaT nnakatba Ha rMaBHWHA U/WUK KamaTa o
CTpaHa Ha [OO/HKHUKOT BO HEKOE MAHO BPEME W KOWLUTO Ce A0MKaT KOH Hepe3vuaeHTU of
CTpaHa Ha pe3uaeHTUTe Ha eaHa ekoHomuja. CornacHo co BakBaTa AeduHuumja, 6pyTo
HaABOPELLHMOT AONT NPEeTCTaByBa COCTOj6a Ha oApefeH AeH Ha CUTe MAHW 06BPCKMU Ha
PE3NAEHTUTE KOH HEPE3UIEHTUTE, LITO BKIyvyyBa OBGBPCKM Bp3 OCHOBA Ha [aBHUHA,
AOCTacaHW HernnaTeHn 06BPCKM BpP3 OCHOBA Ha IMaBHWMHA M KamaTa, aKyMynupaHa KamaTa
KaKo M MpecMeTaHa 3a/l0LIHETa KamMaTa, HE3ABUCHO Ol BUAOT HA MHCTPYMEHTOT M POYHOCTa;

3 External Debt Statistics: Guide for Compilers and Users, IMF, 2013.
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- bpyto HapaBopewHuTe nobapyBawa ce COCTOjba Ha CUTE TEKOBHU MU
6e3ycnoBHn nobapyBarba BpP3 OCHOBA Ha [O/MKHUYKM MHCTPYMEHTM KOMILUTO M WMMaaT
pe3vaeHTUTE oA Hepe3naeHTM. Bo ocHoBa, aedwvHMUMjaTa 3a OpyTO HAABOPELLHUTE
nobapyBara € MaeHTUYHa Co AeduHuMuMjaTa 3a 6pyTO HAABOPELWHWMOT AOAr, CO Ornea Ha
(bakToT Aeka nobapyBarbaTa Ha e4Ha €KOHOMMja NPeTCTaByBaaT AOMM Ha Apyra eKOHOMMja;

- Heto HapBopelwHUOT aonr e gedvHMpaH Kako pasnnka nomery cocrojbaTta Ha
6pyTO HaaBOpewHMoT Aonr v 6pyTo HaaBopewHuTe nobapyBamwa. HeTo HaaBOpeLHWOT
[ONr, BO CBOjaTa CTPyKTypa € uaeHTu4eH co 6pyTo HaABOPELHWOT AOAr, Mpu  LWTO
CTaHJapAHaTa npeseHTauuja ce coctoum of nogenba nO WMHCTUTYUMOHANTHU CEKTOpM,
POYHOCTN U UHCTPYMEHTWU Ha AONrOT.

CornacHo co [lpupadHuKOT, MogaTouuTe Cce npuKaxyBaaT 3@ OCHOBHUTE
WHCTUTYLIMOHANHN CEKTOPU BO EKOHOMMjaTa, Kako MPBO HMBO Ha knacudukauuja. MNoaenbata
Ha MHCTUTYLMOHASTHN CEKTOPU € BO COMMIAaCHOCT CO CEKTOpUTE U MOTCEKTOPUTE HaBeAEHN BO
CHA 2008 un ce ogHecyBaaT CaMO Ha pPe3NAEHTHUTE eAUHULN.

Pe3naeHTUTE Cce knacuduumpaaT BO CNeiHNBE OCHOBHWU CEKTOPM:

- [Opxasa,

- UeHTpanHa 6aHka,

- [1eno3nTHW MHCTUTYUMN, OCBEH LieHTpanHaTa b6aHka, 1
- OcraHaTu cekTopu

ApxaBaTta e npeTcraBeHa nMpeKy WHCTUTYUMOHANIHUTE €eAMHUUM KOMUWITO Cce
opMrpaHun Npeky NoAUTUYKKM NMPOLECU M MMaaT 3aKOHOAABHA, CyACKa M U3BPLUHA BNacT Bp3
APYTU UMHCTUTYUMOHANHW eauHWUM Ha ojpefeHa TepuTopuja. Bo pamMkm Ha cekTopoT
»ApXaBa" ce BKNy4YeHU NOTCEKTOPUTE: LieHTpasiHa Bnaja; SlokanHa camoyrnpasa; hOoHA0BM 3a
counjanHo ocUrypyBamse.

LleHTpanHaTta 6aHka e HapoaHaTa 6aHka Ha Penybnvka MakeaoHuija.

[Aeno3snTHUTE MHCTUTYLMM, OCBEH LeHTpanHata 6aHka ce uHCTUTYyumuTe
YMjallTO MpUMapHa aKTUBHOCT € (PUHAHCUCKOTO nocpeayBame. Tuve mMaaT 06BpCKM BP3
OCHOBa Ha [Aeno3nTh U (UHAHCUCKM WMHCTPYMEHTW, KOMWTO ce 6AnCKM CyncTUTYTU Ha
penosuvtute. Bo 0BOj cekTop ce BKydyBaaT cuTe 6aHkM KouwTo Ao0bune [o3Bona 3a
OCHOBahe M paboTere of ryeBepHepoT Ha HapogHaTta 6aHka Ha Penybnuka Makenonuija,
Kako n dwununjanuTe Ha CTpaHCKn 6aHkm kouwTo aobune Ao3BoONa 3a OTBOpake U paboTere
Ha TepuTopujaTa Ha Penybnvka MakeaoHuja.

OcTaHaTUTe cCekTopM v ondakaaT ocTaHaTUTE (UHAHCUCKM  UHCTUTYLMM
(Hegeno3nTHUTE (UHAHCUCKU MHCTUTYUMM U Apyrute (UHAHCUCKM MOCPEAHWLM, KakKo U
OCUrypUTENHUTE ApYWTBa W NeH3uckute QOHA0BKM), HedUHAHCUCKUTE npeTnpujaTuja,
AOMaKMHCTBaTa M HENPOMUTHUTE UHCTUTYLIMM KOULITO UM CTYXKaT Ha AOMaKMHCTBaTa.

MNMokpaj nogatounTe 3a YETUPUTE OCHOBHU MHCTUTYLIMOHANHN CEKTOPWU, BO PaMKM Ha
CTaTUCTMKATA Ha HaABOPEWHWOT AONAr W HaasopewHuTe nobapyBakba nocebHO ce
NpuKaxxyBaaT noaaTouuTe 3a MerycebHO noBp3aHWTe Ccy6jekT, BO paMKM Ha [AenoT
LAVNPEKTHN MHBECTUUMM: 3aeMu Mery MoBp3aHu npeTtnpujatnja“. Mputoa, nogatouuTte ce
NpyKaXxyBaaT COrflacHO CO BUAOT Ha KanuTanHaTa NOBP3aHOCT CO HEPE3NAEHTUTE 3a:

— npeTnpujatTujata co ANPEKTHN MHBECTULIMM KOH AUPEKTHU MHBECTUTOPU;
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—  OUPEKTHUTE MHBECTUTOPU KOH MpeTrnpujatuja co ANPEKTHN MHBECTULNN;
— XOPV3O0HTAJIHO MOBpP3aHUTE MpeTnpujaTnuja BO paMKUTE Ha rpynauujaTa.

OA NOMKHWUYKUTE WHCTPYMEHTM TMOMery MnoBp3aHuTe Cyb6jekTn ce Wckny4vyBaaT
nobapyBarbaTa U 06BpPCKUTE MOMEry AENO3UTHUTE UHCTUTYLMU M OCTaHATMTE (UMHAHCUCKM
NMHCTUTYLUMN (CO UCKITYYOK Ha NEH3UCKUTE DOHAOBU M OCUIYPUTENHUTE APYLUTBA) KOULLTO Cce
NpUKaxxyBaaT Kaj cooABETHMOT (UHAHCUCKM MHCTPYMEHT.

M30BOEHOTO MpuKaxyBarbe Ha nogaTouuTe 3a MerycebHO MoBp3aHuTe cybjekTn e
3HayajHO 3apaan o06e3beayBarbe KOMMNATUOMAHOCT M KOH3UCTEHTHOCT CO M3BewTajoT 3a
MeryHapoZHaTa MHBECTMUMCKA No3uumja, Kage LWTo oBMe 06BPCKM Ha MerycebHo noBp3aHuTe
cybjekTn ce gen oa Kateropuvjata ,AMPEKTHU MHBECTMLUMKN® (AOMHKHUYKU UHCTPYMEHTH).

MoHaTaMy, BTOPO HWMBO Ha knacudukauuja e nopgenbata cnopes PoOYHOCTA, Ha
KpaTKOpPO4YHM (CO pOK Ha pJocTacyBake A0 e[Ha roavHa) WM [AOAropoyHM (CO poK Ha
[OCTacyBarbe Haj efHa roavHa).

TpeToTo HMBO Ha knacudwukauvja e nogenbata crnoped BUAOT Ha (UHAHCUCKUTE
WMHCTPYMEHTW.

CornacHo co MpypaYHMKOT, OCHOBHM BUAOBU (DUHAHCUCKN MHCTPYMEHTH Ce:

- BanyTute M aeno3uturte (Banytute ce nobapyBarba O MOHeTapHaTa BnacT
KOjalTo M u3gana 6aHKHOTUTE U MOHETUTE, Ofl CTPaHa Ha HEPE3UAEHTUTE KOU
pacnonaraaT CO HUB; OBBPCKUTE Bp3 OCHOBA Ha AEMNO3UTM ce 06BpPCKM Ha
(DMHAHCMCKUTE MHCTUTYLIMM KOMLLTO NpUMaaT AEno3uTh 0 HEPE3WAEHTU, AoAeKa
nobapyBarbaTa Bp3 OCHOBA Ha [JEMNo3uTM HacTaHyBaaT oA CpeacTBaTa
AEMNOHMPAHWN Kaj HEPE3UAEHTHU DUHAHCUCKU UHCTUTYLUK);

- AOJHKHUYKUTE XapTUM oA BpeaHOCT (Kpeupare A0Nr nnu nobapysama rnpeky
eMucunja/KynyBare XapTum o4 BpeaHOCT Kako Aen oA noptdhonmo-mHBecTuumMnTe
BO 3eMjaTa CO KOM Ce TpryBa Ha OpraHu3upaHn (UHAHCUCKM Masapu, Kako w
npeky wantep);

- 3aemute (nobapysarba MAM OOBPCKM KOMWITO HacTaHyBaaT CO AUMPEKTHO
nosajMyBare (hMHAHCMCKM CPeaCcTBa OA4 CTpaHa Ha KpeauTopoT Ha AO/MHKHUKOT
BP3 OCHOBA Ha [0rOBOP 3a KpeauT);

- TProBCKMTE KpeaAMTM M aBaHcu (nobapyBarba WM O6BPCKM  KOULWITO
npousnerysaaTt o4 AMPeKTHO oaobpysare Kpeaut oA aobasysBay (McnopadaTen)
BP3 OCHOBA Ha MPOMET Ha CTOKM M YC/yr1, aBaHCHM Miakarba Of KyrnyBayoT Ha
CTOKM W yCnyrn n ussegyBarbe pabotn);

- ocTaHaTo (oCTaHaTuTe nobapyBarba M O6BPCKM HacTaHyBaaT Bp3 OCHOBa Ha
AOMKHUYKN MHCTPYMEHTU KOMLITO HE Ce BK/IYYEHU BO MPETXOAHWUTE Tpynu.
JloBTacaHWUTE HennaTeHn 06BPCKM MOBEKe He CE AEN O[] 0BOj UHCTPYMEHT U TUE
ce NpUKaXKyBaaT BO PaMKMU Ha COOABETHMOT (MHAHCUCKM UHCTPYMEHTK); U

- cneumjanHu npasa Ha Bneyewe (CINB) (0BOj MHCTPYMEHT Ce oaHecyBa CaMo
Ha obBpckuTe Ha UuUeHTpanHatTa 6aHka BpP3 OCHOBA Ha 3a40/HKYBaHeTO KOH
MeryHapoaHMOT MoHeTapeH (hoHA Npeky pacnpeaenba Ha crneuujanHu npaea 3a
Bneyerbe (CINB), Kako M Ha AeBU3HUTE CpeacTBa n3pasenn o CIB).
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M3Bopu Ha nogaToum U MeToaoNorMja 3a U3roTtsyBare Ha 6pyTo HaaBOpELWHNOT
aonr n 6pyto HaasopewHuTe nobapyBara Ha Penybsimka MakenoHuja

w,

N3BopM Ha NoAaTOLM 3a CEKTOPOT ,ApXaBa™:
Ha cTpaHaTa Ha 6pyTo HaABOPELIHMOT A0S

- 32 WHCTPYMEHTOT JO/DKHNYKU XapTuu 04 BPEAHOCT, BO OENOT Ha AONroT criopen
[AO/DKHUYKUTE XapTUM U34aJE€HN BO CTPAHCTBO M KYMEHW OA4 Hepe3naeHTu, Ce KopucTat
noaaToumn oA CUCTEMOT 3a M3BEeCTyBare 3a HagBopelwHunoT gonr (HA), kako u nogatoum 3a
nasapHaTa BpeAHOCT Ha M3AafeHUTE AO/HKHWYKWA XapTUM Of BPEAHOCT Ha AaTyMOT Ha
coctojbata Ha AONroT. 3a AONrOT BP3 OCHOBA Ha [AO/MKHUYKWUTE XapTUM O BpeaHOCT
n3gageHu BO 3eMjaTa M KyrMeHW Of Hepe3naeHTUM ce KopucTaT nogaTtouu oA LleHTpanHuoT
[erno3vTap Ha XapTvu oA BpeAHOCT M o4 MakegoHckaTa 6ep3a Ha XapTuu O BpeAHOCT 3a
yTBpAYyBarbe Ha rnasapHaTta LeHa Ha XxapTumiTe o4 BPeAHOCT;

- 3@ MHCTPYMEHTOT 3aemu 1 [OJIFOPOYHHN TPrOBCKMU KPEAUTYM Ce KOPUCTaT noaaToum
0o4: CUCTEMOT 3a M3BeCTyBakbe 3a HaasopewHwotT gonr (HA) - KpeauTHa eBuaeHUmja
KojawTo ce Boan BO HBPM n KojawTo npousneryBa oA MOEAMHEYHO €BUAEHTMPaHEe Ha
06BpCcKkUTE Bp3 OCHOBAa Ha oaAenHu KpeauTHu paboTn CO cuTe OCHOBHM enemeHTU. OBaa
eBuaeHumnja OBO3MOXyBa AobuBare nogaTouM 3a cocTtojbata Ha HaABOPELWHWOT A0,
KopucTerbaTta, OTNMaTUTE, WM3HOCOT Ha AOCTacaHUTe HennateHn Oo6BpCKM 3a oapefeHa
KpeauTHa paboTa kako 1 npecMeTyBare Ha akyMynnpaHaTta KamaTta u ci.

Ha cTpaHaTa Ha 6pyTo HaABOpeLHUTE nobapyBatba:

- 32 MHCTPYMEHTOT 33EMM Ce KOPUCTN CUCTEMOT 3a M3BECTYBahE€ 3a HAABOPELLUHUTE
nobapyesarwa (HIM) - kpeauTHa eBupeHumja kojawTo ce Boau BO HBPM un kojawTo
npousnerysa o NoeavHEYHO eBuAEeHTMpare Ha nobapyBarbaTa BP3 OCHOBA Ha OAAE/HM
KpeauTHu paboTn co cute OCHOBHM enemMeHTU. OBaa eBuaeHuMja obe3beanyBa nogaTtoum 3a
coctojbata Ha nobapyBarbaTta, opobpyBamaTa, HamMAaTUTE, WM3HOCOT HA AOCTacaHuTe
HeHannaTteHu nobapyBama 3a oapefeHa KpeauTHa paboTa, akyMynvMpaHaTa kamaTa 1 .

MN3BOpM Ha noaaTouM 3a CEKTOPOT ,LeHTpasiHa 6aHKka™:
Ha ctpaHaTta Ha 6pyTo HaABOPELIHWOT AONr:

- 32 UHCTPYMEHTOT 33EMM - Ce KOPUCTAT NOAATOUM 04 CUCTEMOT 3a M3BECTyBake 3a
HaasopewHuot gonr (HA), kako un wm3BewTante Ha HBPM 3a coctojbata Ha AeBusHUTE
pe3epsu Ha Penybnuka MakenoHwja;

- 3@ WHCTPYMEHTOT crieymjasiHn npasa Ha B/IEYEHE Ce KOPWUCTAT noaaToun of
CUCTEMOT 3a M3BEeCTyBarbe 3a HaasopellHnoT gonr (HA) v npeTcTaByBa 3a40/KyBarbe Ha
HapoaHaTta 6aHka Ha Peny6nuka MakeaoHuja KoH MeryHapoAHMOT MOHeTapeH (oHA mpeky
pacnpeaenba Ha cneunjanHu npaea 3a Bnedense (Cr1B).

Ha cTtpaHaTa Ha 6pyTo HaaBopelwHWTe nobapyBama:
- 3a WHCTPYMEHTUTEe Bas/lytu U [AEro3nTv, LAO/DKHUYKU XapTun 04 BPEAHOCT W

nocegysann CI1B ce KkopuctaT nogatoum oA wu3sewTtaumte Ha HBPM 3a coctojbata u
CTPyKTypaTa Ha oduumjanHuTe aeBn3HM pe3epsn Ha Penybnuka MakegoHuja.
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MN3Bopu Ha nogaTouM 3a CEKTOPOT ,A€NO03UTHU MHCTUTYLMUM, OCBEH LieHTpaJ/iHaTa
6aHka":

Ha cTpaHaTa Ha 6pyTO HaABOPELIHNOT AONT:

- 3@ WHCTPYMEHTOT Ba/syT¥ u [ero3uty ce KopucTaT nogatoun of 6aHkapckute
n3BewTam 3a coctojbaTta Ha cpeacTeata u obspckute (KHEUDO);

- 3@ WHCTPYMEHTOT 33emu Ce KOPWUCTaT noaaToun o4 CUCTEMOT 3a M3BECTYBam€ 3a
HaasopewHuoT gonr (HA) v MpawanH1KoT 3a U3BECTYBaHE 3a 0OFOBOPEH OTKYM Ha 06BpCKM
n nobapysarba (M103).

Ha cTtpaHaTta Ha 6pyTo HaaBopelwHuTe nobapyBarba:

- 3@ WHCTPYMEHTOT Ba/syT¥ u [ero3uty ce KopucTaT nogatouu of 6aHkapckute
n3BeLlTan 3a coctojbaTa Ha cpeacteata u 0bspckute (KHEUDO);

- 33 WUHCTPYMEHTOT 3demy Ce KOPUCTaT nogaToumn o CUCTEMOT 3a M3BECTyBame 3a
HaaBopelHuTe nobapysara (HIM) 1 MpawanHMKOT 3a U3BEeCTyBare 3a AOrOBOPEH OTKYM Ha
ob6Bpckn n nobapysarsa (M0O3).

M3BOpyM Ha NoAaToOLM 3a OCTAaHAaTUTE CEKTOPMU:
Ha cTpaHaTa Ha 6pyTO HaABOPELUHWOT AONT:

- 3@ WHCTPYMEHTOT 38EMy Ce KOPUCTAT noaaTouM Of CMCTEMOT 3a WM3BECTyBaH-€ 3a
HaasopewHuoT gonr (HA) v MpawanHuKoT 3a U3BECTYBake 3a A0rOBOPEH OTKYM Ha 06BpCKU
n nobapysarsa (M03);

- 3Q VHCTPYMEHTOT KPaTKOPOYHN TPIrOBCKU KPEAUTH M 3BAHCH Ce KOPUCTAT NoAaToum
04 KBapTanHuTe m3BewTan 3a nobapyBarbaTta M 06BpPCKMTE BP3 OCHOBA Ha KOMepuwujanHo
paboTere Ha pe3naeHTuTe co cTpaHcTeo (KUMO);

- 3 WHCTPYMEHTOT JO/IrOpOYHN TProBCKU KPEAUTH Ce KOpUCTaT noaatoun of
CUCTEMOT 3a U3BeCTyBaHe 3a HagBopewwHnoT gonr (HA).

Ha cTpaHaTa Ha 6pyTo HaABOpeLIHUTE nobapyBatba:

- 33 WHCTPYMEHTOT BaslyTv U AENO3UTH CE KOpUCTaT noaaToumTe 3a CoCTojbuTe Ha
CMETKMTE BO CTPaHCTBO Ha OCTaHaTMTe cekTopyu 3a Kou HapogHata 6aHka w3gana
onobpeHne cornacHo Co BaXeukuTe nponuncn (MeceyHuTe usselltam - MU);

- 33 WHCTPYMEHTOT JO/DKHUYKM XapTwwl Of BPEAHOCT, BO [ENOT Ha CTPaHCKUTE
AOMKHUYKN XapTUKU Of BPEOHOCT WM3A3AEHM BO CTPAHCTBO WM KyMEHW OA PE3UAEHTU, Ce
KOpUCTaT noAaTouMTe 3a NasapHaTa BPEAHOCT HA KyMeHWTe AO/MKHUYKM XapTuu oA
BPEAHOCT Ha AaTyMOT Ha cocTojbaTta Ha AONroT, A0BWMEHM Off pe3nAEeHTUTE OBMACTEHW 33
YYECTBO Ha CTPaAHCKM Ma3apu Ha KanuTtan,
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- 33 WMHCTPYMEHTOT 3aemy Ce KOPWUCTaT nogaToumn o CUCTEMOT 3a U3BECTyBam-e 3a
HaaBopewwHuTe nobapysarba (HIM) u MNpalanHuKoT 3a U3BECTYBarE 3a AOrOBOPEH OTKYM Ha
o6Bpckn n nobapysamnsa (M03);

- 3@ UHCTPYMEHTOT KPATKOPOYHMU TPFOBCKU KDEAUTU M aBAHCH Ce KOPWUCTaT noaaToum
04 KBapTanHWTE M3BewTan 3a nobapyBarbaTa M 0BBPCKMTE BP3 OCHOBA Ha KOMepuujasHo
paboTere Ha pe3naeHTuTe co ctpaHcTeo (KUMO);

- 3@ WHCTPYMEHTOT JO/IrOpOYHNU TProBCKM KPEAUTM Ce KOpUCTaT noaaTtoun of
CUCTEMOT 3a M3BECTyBah€e 3a HaaBopelwHuTe nobapysama (HIM).

M3Bopu Ha nopatouM 3a Meryce6HO noBp3aHUTe Cy6jeKTU - [AUPEKTHU
MHBECTULUK:

Kako OCHOBEH M3BOp Ha noaaTtouu 3a 0b6BpckMTe M nobapyBakaTa Ha MerycebHo
noBp3aHuTe cybjekTn ce KopucTar:

- 33 3aeMuTe Ha MerycebHO MoBp3aHWTE Cy6jeKTM Ce KOPUCTU CUCTEMOT 3a
M3BeCcTyBame 3a HagsopewHuot gonr (HA), cucTeMOT 3a M3BEeCTyBarbe 3a HAABOPELUHUTE
nobapysara (HIM) n lMpawanHMKOT 3a M3BECTyBare€ 3a A0roBOpeH OTKYM Ha 06BpCKM M
nobapysarba (M03), Kaae WTO NOCTOM MOXHOCT 33 YTBpAyBake Ha MerycebHaTa noBp3aHOCT
Ha KpeauTopuTe U AOMKHULMTE;

- 3@ TProBCKUTE KPeauTy M aBaHCKM Ha MerycebHO noBp3aHuUTe cybjekTn ce kopuctaT
nogaTtouuTe oA KBapTanHWTe u3BewTan 3a nobapyBarbaTa M 06BPCKUTE BpP3 OCHOBA Ha
KoMepuujanHo paboTere Ha pesnaeHTuTe co ctpaHcTeo (KUMO);

- 3a nobapysarbaTa M 06BpPCKMTE MO APYrM OCHOBW Kako AOMOMHWUTENEH M3BOp Ha
nogaToumn ce KOpUCTaT nogaTouuTe o4 roamMwHUTE NpallanHMumM 3a coctojbata u NpoMeToT
Ha nosp3aHuTe cybjektn (BC 22 n BC 11).

MopaTouu 3a jaBHUOT U NPUBATHUOT AONT

Bo cTaBkuTe 3a MeMoOpaHAyM Of CTaHAAPAHWOT M3BELTAj 3a 6pyTO HAABOPELIHWOT
ponr u 6pyTo HaaBopewHuTe nobapyBatba OAAENHO Ce MpYKaXaHu nojaToun 3a
HaABOPELLHMOT Aosr/nobapyBakba Ha jaBHMOT M NPUBATHUOT CEKTOP.

JaBHMOT ceKTop ja BkyyyBa BnagaTta Ha Penybnvka MakegoHuja, HapoaHata 6aHka,
jaBHUTE HE(MHAHCUCKM TProBCKMN APYLUTBA U jaBHUTE H6aHKM.

Bnagata Ha Penybnuka MakegoHuja ce COCTOM Of jaBHMTE BAacTU U HUBHUTE
areHumMn. Toa Ce WHCTUTYUMM KOMWTO ja W3BpLYyBaaT 3aKoHOAaBHATa, CyAcKaTa W
M3BpLUHaTa BNacT Ha TepuTopujaTa Ha eaHa ApXkaBa. BnapaTa ce coctom oa:

- BMAaAVHUTE eAMHULM Ha CUTE HMBOA - LIEHTPasIHa M floKanHa BNacT;

- cuTe coumjanHu OHAOBU Ha CUTE HMBOA Ha BNaaaTa;

- CUTe HenasapHuM HEenpPoOMUTHU WHCTUTYLUMM KOMIUTO C€ KOHTPONMPaHW UK
(bvHaHCKMpaHW oA BNaAMHUTE UHCTUTYLNN.
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HapoagHata 6aHka Ha Penybnuka MakegoHuja e ueHTpanHaTa 6aHka Ha Penybnuka
MakefoHwuja.

JaBHO TProBCKO APYWTBO € HePUHAHCUCKO TProBCKO [PYIUTBO KOEWTO €
KOHTPO/IMPAHO O BNAAVHWTE WHCTUTYUMKM, NpU LWITO MOA KOHTpona ce noapasbupa
MOXHOCTa fda Cce ofpeayBa MOUTUKATa Ha YMpaByBartbe CO MPETNpUjaTUETO NpeKy
Ha3HauyBah-e AMPEKTOPU; NPEKY COMCTBEHOCT oA Haa 50% o/ rnacaykoTo Teso; UK MpeKy
creuujaneH akT, AEKPET WM perynatvBa CO KOj Ce OBO3MOXYBa BnajaTa Aa ja oapeayBsa
AeNoBHaTa MONMTMKA UK Aa Ha3HavyyBa PakoOBOAHM Nvua.

JaBHn 6aHknm ce 6GaHKMTE OCHOBaHM WM KOHTPONMpPaHW oA BnagaTa, HO ce
WHCTUTYLUMOHANHO OABOEHWN 04 Hea.

MpUBaTHMOT CEKTOP MM BKJTydyBa CUTE OCTAHATU PE3VNAEHTU, MOAENEHN HA NPUBATHU
AEMNO3UTHN UHCTUTYLIMN U HEBAHKAPCKWU NPUBATEH CEKTOP.

MeTop Ha BpeAHyBake

Oa acnekT Ha BpeAHYBaHETO, 33 CUTE WHCTPYMEHTU Ce KOPUCTU HOMMHANHATA
BPEAHOCT, OCBEH 3a A0/MKHUYKUTE XapTUM Off BPEAHOCT, Kajde LWTO JOMroT ce NpUKaxyBa Mo
nasapHata BpeaHocT. OBa BO LENOCT € BO COMMAcHOCT CO HAYMHOT Ha HWMBHOTO
NpYKaXxyBatbe BO PaMKMUTE Ha MeryHapoaHaTa MHBECTMUMCKA No3uuMja Ha 3eMjaTa.

Cocrojbata rv BKy4vyBa U U3HOCUTE Ha akyMynMpaHa kamata (accrual).

MopatoumMTe 3a coctojbata Ha [ONrOT, NMAHOBUTE Ha OTNfAaTa, AoCTacaHuTe
HennateHn O6BPCKKM, aKyMynuMpaHaTa Kamata W CKIyYyeHuTe KpeauTHu pabotn ce
npecMeTyBaaT BO U3BeLWTajHUTE BanyTn No CpeaHnoT Kypc Ha HapoaHaTta 6aHka Ha gatymoT
Ha npecekoT. TekoBUTE BP3 OCHOBA Ha HaABOPELUHWOT A0/, MOBJIeYeHUTE CpeacTsBa wm
oTnnaTuTe ce KypcupaaT Mo CpeaHMoT KypCc Ha HapopHata 6aHka Ha AaTyMmMOT Ha
HaCTaHyBaHETO Ha TpaHcakuuute. [pOMeHWTE BO COCTOjOMTE MOMery [Ba WM3BELUTajHM
nepuoga MoXxaT Aa npousnesaT 04 TpaHCakumMu, LEHOBHU W/WAM KypCHUM MNPOMEHU U
OCTaHaTK NpoMeHn Bo 06eMoT.

Ta6ena 6p.33 [leBU3HN pe3epBu

MNMopjaTtoumTe ce ofHecyBaaT Ha coctojbaTa Ha AeBM3HUTE pe3epBuM Ha ornpeaeneH
AaTYM.

[leBM3HUTE pe3epBM Kako CpeacTBa CO KOWM pacnonaraat M ce KOHTPOnMpaHu o4
CTpaHa Ha MOHeTapHUTe BNacTu, Ce COCTOjaT OA: MOHETApHO 3/1aTo, CneuunjasHu npaea Ha
Bneyerse (SDR-Special Drawing Rights), pesepsHa no3uuuja kaj MM® n gesusu.

OpapenHuTe KOMMOHEHTM Ha AEBU3HUTE pe3epBu ce AedPUHMPaAHW LEeNoCcHO BO
COrNacHOCT CO METOA0NOrMjaTa Ha MeryHapoaHNOT MoHeTapeH ¢oHa (MpupayHKK 3a nnaTeH
6unaHc, NeTTo M3aaHue).

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

MoHeTapHO 3naTto
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3n1aro: Kateropvjata MOHETApHO 3/1aTo ro orndaka 3/1aToTo co koe pakyBa HEPM, a
KOe Ce COCTOM OfF MOHETAPHO 3/1aTO KOe Cce Haora Bo Tpe3opoT Ha HEPM, 3naTHM rpaHynaTy,
MOHETapHO 31aTO AENOHMPAHO BO CTPAHCKM BaHKM U MOHETAPHO 3/1aTO Ha nar.

Hdeno3uru Bo 3s1aro: [eno3vtute BO 31aTO o ondaakaaT OpOY4€EHOTO 3/1aTO BO
CTPaHCKK 6aHkM Ha nogonr BPEMEHCKHN nepunoa.

AeBnsun

Aeno3nrtu kaj ctpaHckn 6aHkm: OBaa KaTeropuja rv ondaka AeBU3HUTE CPeaCTBa
Ha HOCTPO CMETKM Kaj CTpaHCkM 6aHKW, cpeacTBa BO CTpPaHCKM GaHKM Kou cCriyXaT Kako
NMOKpUTHNE 3@ OTBOPEHWU aKpeauTMBU U rapaHuMmn, NaacMaHu BO CybopAMHMPAHWM Aeno3UTU BO
CTPaHCKMN BanyTW Kaj HEpPe3nAEHTU, KakO U OpOYEHU AEBU3HWN CpeacTBa BO CTPAHCTBO.

EgpektnBa BO Tpe3zop. EdekTvBaTa BO Tpe30p ja COUMHyBaaT edeKTUBHUTE
CPeaCTBa 3a Nnakarbe KOW ce HaoraaT BO TPe3opoT Ha HEPM, yekoBM BO AEBWU3U MPUMEHU
BO 6narajHa, YekoBM MCrpaTeHW 3a HannaTta BO CTPAHCTBO, KAKO M YEKOBM MCMpaTeHWn 3a
HannaTta Kaj AoMalwHn 6aHKu.

Xaprun o4 BpegHocT: Bo oOBaa kaTteropuja BnerysaaT AEBU3HUTE CpeacTBa
nnacMpaHy BO AO/HKHUYKUM KYMOHCKM WM AMCKOHTHW XapTUM Of BPeaHOCT W34adeHn unm
rapaHTMpaHu Of CTPaHCKWM ApXXaBW, LEHTpanHu 6aHku, MynTunatepanHu pasBojHM 6aHku u
MeryHapoAHW (UHAHCUCKM WHCTUTYUMM, Kako W [AEBM3HUTE CPeAacTBa MiacvMpaHu BO
KonaTepanu3vpaHu 1 areHUMCcKN 06Bp3HNLIN.

Ta6enu 6p.34 n 35 [leBM3eH Kypc Ha A€HapOT-NPOCEK 3a NepMoaoT U Ha KpajoT oA
MeceLoT

MpoceYyHUTe TroAMIIHM [OEBU3HM KypCEBM CE€ MNPEeCcMEeTyBaaT Kako apuTMeTMKa
cpeavHa oA NPOCeYHUTE MECEYHU AEBU3HM KYPCEBMW.

MpoceyHnTe KBapTa/lHX AEBU3HW KYpCEBM CE MPECMETYBaaT KaKO apuUTMeTUYKa
CpeanHa oA NPOCEYHUTE MECEYHM AEBU3HM KYPCEBU O AAAEHMOT KBapTarl.

MpoceyHnTEe MeCeYHWM [EBM3HM KYypCEBM Ce MpPECMETyBaaT Kako apuTMeTMYKa
CpeavHa oA CpeaHUTe AHEBHU AEBU3HM KYPCEBMW.

[leBM3eH KypcC Ha KpajoT Ha MeceuoT e CPeaHNOT AHEBEH AeBM3eH Kypc Of KypcHaTa
nncta Ha HBPM 3a nocnegHuWoT AeH of, MeceuoT.
Ta6ena 6p.36 NHAekcu Ha epeKTUBEH IBU3EH KYPC Ha AA€HAapOT

PeanHnoT edeKkTnBEH AEBU3EH KypC NpeTCcTaByBa MHAeKCeH 6poj Koj ce aobusa kako
Npou3BO4 O UHAEKCOT HAa HOMUMHANHMOT e(EeKTUBEH AEBU3EH KypC Ha AEHapOT U MHAEKCOT
Ha penaTUBHUTE LiEHMW.

NHOaekcoT Ha HOMMHaAnNHMOT edektuBeH aesuseH Kypc (HEAK) Ha paeHapoT ce

NpecMeTyBa Kako MOHAEPVPaHa reoMeTpuUcka cpeauHa oA 6unaTtepanHuTe MNpPOCEYHM
MECEYHU OEBU3HU KypCEBM Ha [BaHAECET MOrosieMUM HaABOPELIHOTProBCKM MapTHEPU Ha
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Penybnuka MakegoHuja (ABcTpuja, byrapuwja, Xpsatcka, lepmanuja, pumja, WTanuija,
XonaHauja, Pycmja, Cnosenwnja, Typuwmja, CAL n Cpbuja), co 6a3eH nepuog 2006=100 u
NOHAEPU 3aCHOBAHM BP3 HaABOPELLIHOTProBckaTa pa3meHa Bo 2006 roanHa.

MHOEKCOT Ha penaTMBHW LEHW € OAHOC MOMEry WMHAEKCOT Ha [AOMAallHU LEHU U
NPOCEYHUOT MNOHAEPUPaH WHAEKC O MWHAEKCUTE Ha CTPaHCKM LUEHWM Ha 3eMjute LWTo
COOABETCTBYBaaT CO M360pPOT Ha 3eMju YnM BanyTn ce KopucTaT npu npecMmeTkata Ha HEAK
Ha AeHapoT, co 6a3eH nepuog 2006=100 1 NnoHAEpW 3aCHOBaHW BP3 HAABOPELUHOTProBcKaTa
pasaMmeHa BO 2006 roguHa. [lputoa, Kako pAednatopy ce KOpPUCTAT WMHAEKCOT Ha
notpowysayku LeHn (CPI), MHAEKCOT Ha Npom3BOAUTENN Ha MHAYCTpUcKK npoussoan (PPI)
n MHQEKCOT Ha TpoLiouun Ha paboTHa cuna no eannHunua npoussoa (ULC).
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