METOAOJIOLLKU OBJACHYBAA
1. OnwTH METOAO0NOLKM NOjaCHYBamwa 32 eKCTEPHUTE CTaTUCTUKKN

EkCTepHUTE CTATUCTMKKU MpEeTCTaByBaaT CybnMMaT o NOBEKe OAAENHU CTaTUCTUYKU
UCTpaxxyBara 3a npubupare, obpaboTka u objaByBare nogaToum 3a coctojbaTta u/wnm
TPaHCAKLUMWUTE CO HEPE3UAEHTU, M TOA: NNaTeH 6UNAHC, AMPEKTHU UHBECTULIMKN, MEryHapoaHa
MHBECTULUMCKA Nno3uumja, oduumjanHu aeBu3HN pesepsu, 6pyTo HaasopelleH aonr u 6pyTo
HaaBopeLLHX nobapyBarba.

HapogHaTta 6aHka Ha Penybnuka CeBepHa MakegoHwja, CO Uen ycornacyBake Co
MEryHapoAaHWUTE CTaTUCTUUKWM CTanaapaAM M MOAroTOBKA Ha MeryHapoaHO CropeasivBu
NoJaTOLIM, CBOMTE aKTUBHOCTU NPBEHCTBEHO MM (hOKYCMPa Ha YCOrnacyBatbe CO MEFYHAPOJHO
NpOMNMLLIAHUTE CTaHAApPAM WM MPYMMEHa Ha HajHOBWUTE NMpupayHuMumM of obnacta Ha NnaTHWOT
6unaHc, CTpaHCKUTE ANPEKTHN MHBECTULMK, BpYTO HAABOPELLHMOT A0Nr M NobapyBarba, Kako
N opuuMjanHUTE AEBU3HM PE3EPBM.

1.1. YcornacyBame CO eBpOncCKuTe U MeryHapogHUTE CTaTUCTUUKKN
cTaHgapam

YcornacyBateTo Ha CTaTUCTUYKUTE WM3BELUTaW Of eKCTEPHUTE CTaTUCTUKM Ce BpLUU
Npeky npuMMeHaTa Ha MeryHapoAHWTe ynaTCTBa M HMBHOTO BrpagyBakbe BO HaLMOHasIHaTa
CTaTUCTUKA.

MeryHapoagHuTe ynatctBa M EY perynatMBu KouwTO Cce MpUMeEHyBaaT npu
npnbupareTo 1 obpaboTkata Ha nogaTouuTe ce cneaHuBe:

- TpvpaYyHnNKOT 3a MeryHapoaHa MHBECTULIMCKA No3uUMja U nnaTeH 6unaHc brNM6
(Balance of Payments and International Investment Position Manual, sixth edition (BPM6),
2009, IMF);

- MpupayHnkoT Ha MM® 3a MeryHapoaHW pe3epBuy 1 AeBU3HA JIMKBUAHOCT
(International Reserves and Foreign Currency Liquidity: Guidelines for a Template, IMF
2013);

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

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

- Regulation (EC) No 184/2005 of the European Parliament and of the Council;

- Commission Regulation (EC) No 601/2006, implementing Regulation (EC) No
184/2005;

- Commission Implementing Regulation (EU) No 228/2014, amending Regulation (EC)
No 601/2006;

KnacudmkaummTte KOMWTO Ce npuMeHyBaaT npu npubupareto un obpaboTkata Ha
noaaToumTe 3a OBUE UCTPaXyBarba Ce ClieHUBE:
- HKJ - HaumoHnanHa knacudgukaumja Ha aejHoctn (komnatnbunHa co NACE Rev. 2);
- HauvmonanHa Knacmdukaumja Ha cekTopu (komnatnbunHa co ESA 2010);
- MeryHapoaeH cTaHaapA 3a knacudukaumja Ha 3emju u Banytu (ISO country and
currency codes).



HaumoHanHata 3aKOHCKa perynaTtuBa, BO Koja ce geduHMpa coapXuHaTa Ha
nogaToumMTe KOMLITO ce npnbupaat 3a noTpebute Ha ekCTepHaTa CTaTUCTMKA, € BO COrNacHOCT
co 3akoHoT 3a HapoaHaTta 6aHka Ha Penybnuka CeBepHa MakenoHuja (,Cny6eH BeCHUK Ha
Penybnuka CeBepHa MakenoHuja" 6p. 158/2010, 123/12, 43/14, 153/15 1 6/16) n 3aKoHOT 3a
AeBu3Ho pabotemwe (,CnyxbeH BecHMK Ha Penybnuka CeBepHa Makeponuja" 6p. 34/2001,
49/2001, 103/2001, 54/2002, 51/2003, 81/2008, 24/2011, 135/2011, 188/13, 97/15, 153/15
n 23/16). Pe3aMaeHTHOCTA Ha WMHCTUTYUMOHANHUTE eAuHWUM € yTBpAEeHa CO 3aKOHOT 3a
[EBU3HO paboTerbe, NPUILTO (PU3MYKUTE NMLA KOMLITO MNPUMBPEMEHO NPEeCTojyBaaT BO
Penybnuka CeBepHa MakeaoHWja BP3 OCHOBA Ha Ba)ke4ka BM3a 3a NpecToj, OAHOCHO paboTHa
BU3a BO Tpaer-e 0f1 HajMasiky 6 Meceuy MMaaT TpeTMaH Ha pe3vuaeHT Ha P. MakeaoHujal.

M3BewTajHn eanHMLM Ce MpaBHN U DU3MYKM ML KOMWTO MMaaT E€KOHOMCKM
TpaHCakuMM CO HEpe3MAEeHTUTE U KOW BO 3aBMCHOCT O BWAOT Ha TpaHcakuumMte Co
Hepe3uaeHTUTe, U3BeCTyBaaT 3a cBouTe nobapyBarba M O6BPCKM KOH Hepe3naeHTUTe Bp3
OCHOBa Ha AOHKHUYKM UHCTPYMEHTH, KanuTasiHu B/IOXYBarba BO M O CTPAHCTBO, NobapyBara
n/vnn o6BpCKN KOH Hepe3naeHTUTE BP3 OCHOBA Ha OCTaHaTUTe (MHAHCUCKN MHCTPYMEHTU U
CN. M3BeCcTyBareTO € HenocpeaHo (AMPEKTHO 0A U3BELUTajHUTE eaAnHULM) U nocpeaHo (Npeky
APYrM MHCTUTYLUMM KOMLWTO pacnonaraaT co WMHdOopMauum 3a oapeaeH BuA TpaHCakuuu co
HepesnaeHTuTe).

1.2. Monutuka Ha objaByBare U peBu3Mnja Ha nogaToumuTe

1.2.1 Nonutuka Ha o6jaByBar€e Ha noaaToumTe

MopjaToumTe 3a EeKCTepHUTE CTaTUCTUKKM ce objaByBaaT CO YTBpAEHa Nepuoamka u
POKOBW AaleHM BO KaneHaapoT Ha objaByBarbe Ha nogatouuTe (PacrnosioX/IMB HA MHTEPHET-
CTpaHuuaTa Ha HBPCM - http://nbrm.mk/kalendar na objavuvanje na podatoci.nspx).

MeTogonornmnTe 3a eKCTepHUTE CTAaTUCTUKKU, UCTO Taka, ce ob6jaBeHn Ha MHTEpHeT-
cTpaHuuaTa Ha HBPCM.

1.2.2 Monutuka Ha peBu3Mnja Ha nopgaTouuTe

MNMopaTounTe ce peBnanpaaT Ha peaoBHa roauvliHa OCHOBA, BO pok o T+270 aeHa no
NCTEKOT Ha M3BeLTajHaTa rogmHa.

NcTto Taka, no notpeba pesBusMja Ha objaBeHMTe nogaTouM MOXe Aa Ce BpLM U
NMOYecTo BO C/lyYam Ha:

- pobvBare HOBM W/MNIM KOpUrMpaHu MHdOpMauMmM M NoAaaToun oA M3BEelTajHUTe
eanHnUn; nnu

- MPOMEHN Kaj M3BOpUTE Ha MnodaTouuM WM MeTodosiornjata 3a COCTaByBarbe Ha
044eNHO CTaTUCTUYKO UCTPaXKyBaH-E.

! BakBoTO feduHMpatbe Ha pe3npeHTHOCTa Ha (M3MUKMTE IWL@ M HeroBaTa MpUMeHa BO KPeWpareTo Ha CTaTUCTUUKUTE
MOAAToOLM NPETCTaByBa UCK/YYOK Of] MPEernopakaTa HaBeAeHa BO MeryHapoaHUTE CTaTUCTUYKM CTaHaapaM Kaje Kako KpuTepuym
3a YTBpAYBatbe Ha PE3NAEHTHOCTa Ce KOPUCTW MPEecToj UM HaMepa 3a NPecToj BO eaHa 3eMja BO Tpaerbe Of eHa roAnHa unm
roeeke.


http://nbrm.mk/kalendar_na_objavuvanje_na_podatoci.nspx

Bo cornacHoOCT co MeryHapoaHUTE Mpenopaku, 3a MOo3HayajHUTe W3MEHW BO
nogaTtouuTe KOUWTO MpousnerysaaT of M3BpLUEHWTE peBu3MM  Ce fJdaBa COOABETHO
objacHyBarbe co hyCHOTa MM BO paMKK Ha COOMLITEHW]jaTa 3a nevar.

PeBM3Wja Ha NogaToLMTe BO UCTOpMUCKATa BPEMEHCKA Cepuja ce BpLUM MOYHYBajKu of
MOMEHTOT Ha MNojaByBarbe Ha HACTAHOT LWITO AOBEN [0 M3MEHA Ha nogaTouuTe, UNn LOKOSKY
3a TOa He MNOCTOjaT COOABETHW YC/OBM, 3@ HAjOONT MOXEH BPEMEHCKM Mnepuod HaHasaa.
J10KONKY HacTaHe n3MeHa BO MpUKaXXyBareTo Ha nogatoumTe (objaByBare HOB nokasaren -
CEKTOp, UHCTPYMEHT M ApYyro), UCTOpUCKaTa BPEMEHCKA Cepuja ce peBuaMpa MOYHYBajKku of
MOMEHTOT Ha BOBeZyBar-e Ha HOBMOT MOKa3aTes, AOKOJIKY 3a Toa MOCTojaT COOABETHM YC/I0BW.

HAABOPELUHOTPIOBCKU U AEBU3EH CEKTOP

Ta6enu 6p.18-23 NJIATEH BUJIAHC

MnaTHMOT 6unaHc npeTcTaByBa CTAaTUCTMYKM M3BELWITAj 3a onpeaesnieH BPeMEHCKM
nepunoa, KOjLTO CUCTEMATCKMN MM CyMMpa CUTEe eKOHOMCKM TpaHcakummn Ha Penybnunka CesepHa
MakefoHuja co CTpaHCTBO. Kako TpaHCaKLMM KOMLLTO Ce NpUKa)KyBaaT BO PaMKK Ha NMNATHNOT
6unaHc ce noapasbupaaT WCKIYUYMBO TpaHCAKUMWUTE MOMEFY PEe3VAEHTU U HEepe3naeHTU
KOWULLTO HacTaHyBaaT BpP3 OCHOBa Ha MerycebeH A0roBop W BKy4YyBaaT pa3MeHa Ha BpeaHOCT
nnn TpaHcdep Ha BpeaHOCT 6e3 HannaTta Ha NpOTUBBPEAHOCT.

CornacHo co 3akoHoT 3a HapogHata 6aHka Ha Penybnuka CesepHa MakenoHuja wm
nponucuTe o4 AOMEHOT Ha AeBM3HOTO paboTerwe, HapogHata 6aHka Ha Penybnuka CeBepHa
MakenoHuja (HBCPM) e oaroBopHa 3a COCTaByBame W Crefilekhe Ha W3BpLIYBaHETO Ha
NAaTHUOT BunaHc.

MopatoumnTe ce objaByBaaT Ha KBapTa/lHAOCHOBA, BO MWIMOHK eBpa u CAl-gonapw.
TpaHcakuunTe AEHOMUHWPAHW BO APYrn BanyTu ce KoHeepTupaat Bo espa u CA[-ponapwu
cnopea AeBU3HMOT KYpC Ha AEHOT Ha TpaHcakuujaTa.

OCHOBHM M3BOPM Ha NOAATOUM 3a U3BPLLYBAHETO Ha MIATHUOT BunaHc ce:

- €AVHCTBEHMOT uapuHcku agokyMeHT (ELLJ) 3a HagBOpelwHOTproBckaTa pa3MeHa Ha
Penybnuka CeBepHa MakenoHuja;

- CUCTEMOT 3a U3BECTYBar-€ 3a NIAaTHMOT NpoMeT Ha 6aHkute co ctpaHcTeo (MIMC);

- CUCTEMOT 3a U3BECTYBarE 3a HaABOPELHNOT fonr u nobapysarata (HAHI);

- 6aHkapckuTe n3BelwTam 3a coctojbaTta Ha cpeacTeata u obspckute (KHEU®O);

- MeCeYyHWTe U3BEeLlTan 3a NPOMEHUTE M COCTOjOUTE Ha CMETKUTE BO CTPAHCTBO Ha
pe3vAEeHTUTE KOUWITO He ce oBnacTeHu 6aHku u coctojbata M NPOMETOT Ha eBUAEHTHUTE
CcMeTKM (Meceynu mnssewTaun - MUN);

- pononHuTenHuTe m3selwTan Ha HBPCM 3a coctojbata Ha odwuumjanHUTe AEBU3HU
pe3epsu Ha Penybnuka CeBepHa MakeaoHuja;

- nogaTounTe o4 roAUWHMOT NpaLLasHUK 3@ BNOXYBara BO/0A CTpaHCTBO - BC 11 u
BC 22;

- KBaApTa/IHMOT M3BELUTAj 3@ OCTBAPEHUOT U MNAaHNPAHMOT (DUHAHCUCKM pe3ynTaT BO
TekoBHaTa roanHa (KBC);

- NpaLlanHMKOT 3a M3BECTyBarbe 3a AOrOBOPEH OTKYMN Ha 0bBpckuTe u nobapysarbata
(No3);



- KBapTa/lHUTe n3BelTam 3a nobapyBaraTa 1 06BPCKUTE BP3 OCHOBA Ha KOMepLUMjanHO
paboTere Ha pe3maeHTuTe co cTpaHcTeo (KUMO).

- U3BeLWTAj 3a cocTojbaTa n NPOMEHUTE Ha BIOXyBakaTa BO CONCTBEHUYKN XapTum oa
BPeAHOCT M yaenu BO mHBecTuumckn ¢onaosn (BXB — 1) n m3BewTaj 3a coctojbata u
MPOMEHMTE Ha BIOXYyBaraTa BO AOMHKHUYKN XapTumn o4 BpeaHocT (BXB — 2).

KoHBeHUMja 3a 3HaUuTe BO NJ1IaTHUOT 6unaHc

Bo paMkM Ha TeKOBHAaTa M KanuTanHaTa CMeTKa, NPWIMBUTE U OAJIMBUTE Ce
€BMAEHTUPaaT CO NO3WTUBEH 3HAK, [0JeKa BO (PMHAHCMCKATA CMETKA, 3rofieMyBarbeTO HA
CpeacTBaTta U 06BPCKUTE Ce eBUAEHTMPA CO MO3UTMBEH Mpea3HaK, A0AEKa HaManyBaHEeTO Ha
cpeacTBaTa U 06BPCKUTE Ce EBUAEHTUPA CO HErAaTUBEH 3HAK.

Tabena 1. KoHBeHUMja 3a ynoTpebaTta Ha 3HauuTe

BrMé6
TEKOBHa v KarmrasiHa CMETKa
/3803 / Mpunue +
YBo3 / OgnmB +
HeTo (Mpunme - Ognme)
DUHaHcHCKka cMeTka

CpegcrBa
3ronemyBare +
Hamanysame -
Heto (3ronemysatbe + Hamanysarbe)

O6Bpckn
3ronieMyBarbe +
Hamanysame -
Heto (3ronemyBatbe + Hamanysarbe)
DUHAHCUCKE CMETKA: HETO-KpEAUTUPaHE (+) (Cpeqersa - Obapcr)

/ HETO-3a[0/DKYBarbe€ (-)

MHCTUTYLMOHAJTHN CeKTOpU

MHCTUTYUMOHANHUTE eanMHMUM Ce TPYnupaHy BO MOBEKE MHCTUTYLMOHANIHM CEKTOPMU.
Knacudmkaumjata BO MHCTUTYLIMOHANHUTE CEKTOPU Ce OAHECYBa CaMO Ha pe3naeHTHUTE
eavHuun. MNopgenbata Ha WMHCTUTYUMOHANHU CEKTOPU € BO COr/IAaCHOCT CO CeKTopuTe U
noTcekTopute HaBeaeHn Bo CHA 20082, Ho ce npuka)KyBaaT Ha MOBMCOKO HMBO Ha arperauuja.

Pe3ngeHTnTE Ce knacuduumpaaTt BO ClieaHUTE OCHOBHM CEKTOPU U NOTCEKTOPMU:

- UeHTpanHa 6aHka (MoHeTapHa B/1acT)

- [ApxaBa

- [eno3nTHM MHCTUTYLUMU, OCBEH LieHTpanHaTa 6aHka

- OcTtaHaTu CeKTopu, NoAENEeHM Ha:

— OcTtaHaTh PUHAHCUCKU MHCTUTYLUU
— HedwuHaHcUMckM npeTnpujaTvja, AOMAKMHCTBA W HEMPOMUTHU WHCTUTYLMM
KOWULLTO UM CJTy>aT Ha [IOMaKMHCTBaTa

LleHTpanHaTa 6aHka e HapoaHaTa 6aHka Ha Penybnvka CeBepHa MakeaoHuja.

2 CucTeM Ha HaumoHanHute cMeTku 2008, EBporicka komucuja, MeryHapoaeH MoHeTapeH doHa, 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

Ap)xaBaTta € npeTcTaBeHa MpeKy WHCTUTYLMOHANHUTE €AUHMLM KOUWITO Ce
opMMpaHKn npeky NONUTUYKM MPOLIECU M MUMAAT 3aKOHO/ABHa, CyACKa M U3BpLUHA BNAcT Bp3
APYrY UHCTUTYUMOHANHW eAMHULM Ha oApeAeHa TepuTopuja. Bo pamMku Ha CeKTOpOT ,ApXaBa”
Ce BKJIyYEHW NOTCEKTOPUTE: LIEHTPasHa BNlaAa; /IOKa/lHa caMoynpasa; hOHA0BM 3a CoLInjaiHO
oCurypyBatbe.

[eno3uTHUTE MWHCTUTYLUMU, OCBEeH LeHTpanHata 6aHka, ™ ondakaaTt
WHCTUTYUMUTE 4MjaliTo MpuUMapHa akTUBHOCT € (PUHAHCMCKOTO nocpeayBarbe. Tue mmaaT
06BpCKM Bp3 OCHOBA Ha Aeno3nTN U GUHAHCUCKN MHCTPYMEHTU, KOULITO ce 6/IMCKN CyncTUTYTK
Ha geno3uTuTe. Bo 0BOj cekTop ce BKIyyyBaaT cuTe 6aHkuM KouwTo fobune fo3sona 3a
OCHOBarbe M paboTtere oA ryBepHepoT Ha HapoaHata 6aHka Ha Penybnuka CeBepHa
MakeaoHuja, Kako 1 dununjanuTe Ha CTpaHCKM 6aHKK KoMWTo Aobune Ao3BONa 3a OTBOpaHe
n paboTtere Ha TepuTopujaTa Ha Penybnnka CesepHa MakeaoHuija.

OcTaHaTUTe (PUHAHCUCKN MHCTUTYLIMM 1 ondaKkaaT Heaeno3uTHUTE MHAHCKUCKM
WUHCTUTYLUN W apyruTe (DUHAHCUCKM MOCPEAHUUM, KaKO M OCUrypuTeNHuUTe ApywTBa M
NeH3McKMTe (POHO0BM.

HedunHaHCcUCKM npeTnpujaTuja, AOMAaKMHCTBA U HENPOMUTHU MHCTUTYLUMU
KOMLUTO UM CJIy)KaT Ha AOMaKMHCTBaTa. HeduHaHcckuTe npetnpujatuja rm ondakaaT
WHCTUTYUMOHANHMTE eanHuum (BO jaBHa waM NpuBaTHa COMCTBEHOCT), YMjalLTO NpMMapHa
[AEJHOCT € NPOoM3BOACTBOTO Ha CTOKM HaMeHEeTW 3a npogaxba u/unn aasarbe HeUHAHCUCKU
ycnyru. [lomaknHcTBaTa ce AeduHMpaaT Kako fiMua, WM rpynu nnua KOMWTO AenaT MCTo
CMeCTyBar€e, Mo 34pYy>KyBaaT AOXOAOT M 60raTCTBOTO M KOMWTO TPOLUAT OApedAeHV BUAOBM
pobpa u ycnyrn. HenpodUTHUTE MHCTUTYUMM KOMLITO MM CiyXaT Ha [JOMaKuWHCTBaTa ce
WHCTUTYUMOHANHUTE eAUHMLM YMjaluTo OCHOBHA AejHOCT e obe3benyBare CTOKU U YCNyrn Ha
AOMaKMHCTBaTa M Ha 3aeAHuMUaTa 6e3 HagoOMeCT WMAM MO LEHW KOMLUTO Ce€ EKOHOMCKM
He3Ha4ajHu.

MeToA0/10LKM NojaCHYBaka 3a OAAENTHU CTaBKM 0f MNJIaTHUMOT 6MnaHc
TEKOBHA CMETKA

Ctokmn

OcHoBEeH M3BOp Ha MoAaTouM 3a HaABOPELWHOTProBckaTa pasMeHa Ha Penybnuka
CeBepHa MakenoHuja e uapuHckaTa aokymeHTaumnja (EL), kojawTo ce npubupa o CTpaHa
Ha LlapuHckaTa ynpaBa Ha Penybnuka CeBepHa MakeaoHuja, a ce obpaboTtyBa un ce objaBysa
o4 CTpaHa Ha [1p>XaBHMOT 3aBOJ 3a CTaTUCTMKa Ha Penybnunka CesepHa MakeaoHuja (A3CPM)
n HBPCM.

A3CPCM, cornacHo co MetogonorujaTa 3a eBuaeHTUpare Ha HaABOPELIHOTProBcKaTa
pa3MeHa BO TProBckaTa CTaTUCTUKA, rM objaByBa nogaTouuTe 3a M3BO30T Ha (.0.6.-0CHOBaA,
a 3a YBO30T Ha W.M.d.-OCHOBa.

HBEPCM, cornacHo co npenopakute Ha BIIM6, npu eBUMAeHTMpame Ha CTOKUTE BO
NAaTHUOT GunaHc BpLuKM Npucnocobysarse 3a ondaToT M knacudmkaumjata, u Toa 3a:
- OnaToT: 3@ BpaTeHUTE CTOKM U 3a CTOKUTE U3BE3EHW/YBE3EHU 0f MUTPaHTW;



- Knacudukaumjata: 3a ¢haktopoT U.M.p./P.0.6. 1 gopabotkute. Bo nnaTHUOT
6unaHc M3BO30T M YBO30T Ce MpuKaxysaaT Ha ¢.0.6.-0CHOBA, NOpaau LITO € HEeONXOAHO
npucnocobysBare Ha YBO30T Ha W.M.(p.-OCHOBA 3a (PakTopoT W.M.¢p./}.0.6.. Bo nepnogor
oa 1993 no 1997 roamHa dakTopoT w.M.¢p./.0.6. € yTBpaeH Bp3 OCHOBa Ha NpoceyHuTe
MeryHapoJHO OnpeaenieHn CTanku 3a NpecMeTKa Ha oBue Tpowoun. Oa 1998 roamHa HaBaMy,
dakTopoT W.n.p./d.0.6. ce npecmeTyBa NO yTBpAEHA METOAONOM]ja KOjalLTO Ce 3aCHOBa Bp3
nogatoumte oA ELJ 3a TpaHCMOpT M ocurypyBarbe Ha MaputeTuTe CO AecTuMHaumja BO
Penybnuka CeBepHa MakeaoHuja npMcnocobeHn 3a LenoKynHUOT YBO3.

JlononHuTenHa NOTKOMMOHEHTA Ha CTaBkaTa ,CTOKM" MpeTcTaByBaaT M paboTuTe Ha
nocpeayBare. OCHOBEH M3BOP Ha NOAATOLM 3a OBaa CTaBKa € MaTHMOT NPOMeT Ha baHkuTe
CO CTPaHCTBO. HagoMeCcToT 3a nocpeayBareTo Npu Kyrnonpoga)kbaTta Ha CTOKM ce eBUAEeHTMpPa
€VHCTBEHO Ha M3BO3HaTa CTpaHa, Ha bpyTO-0CHOBA, NpeKy NpUKa)KyBake Ha KyneHuTe CTOKM
KakKO HeraTMBeH M3BO3 U NPOAAAEHUTE CTOKM Kako U3BO3.

Ycnyru

lMponszBogHn ycayrn 3a AopaboTKa Ha CTOKH BO Tyra COMCTBEHOCT: V3BOp Ha
nogaTtoumTe 3a AopaboTka Ha CTOKW NpeTcTaByBa eAMHCTBEHMOT LapuHCKM aokyMeHT (ELL)
3a HaABOpELIHOTProBckaTa pa3MeHa Ha Penybnuka CeBepHa MakegoHuja.

TpaHcriopr: NogaTouMTe KOULLTO Ce OAHECYBaaT Ha TPAHCMOPTOT Ce Of MaTHUOT
NpoMeT Ha 6aHKUTe CO CTPaHCTBO M MeceyHuTe u3BewTan - MU. TlocToM MOXHOCT 3a
pacuyneHyBare Mo BUAOBM TPaHCNOPT (BO34yLlieH, MOMOPCKM, XENe3HUYKU U naTeH) M no
KaTteropuun ycnyrn (NpeBo3 Ha CTOKW, NaTHMUM M OCTaHaTo). MNpucnocobyBame ce BpwK Kaj
OANMBOT Ha TPaHCMOPTHW yCnyrn (MPeBO3 Ha CTOKW) 3a AenoT oA dakTopoT w.n.d./d.o.6.
KOjWTO Ce ofHecyBa Ha TPoLouuUTe 3a NPeBO3HU YCITyr1 U3BPLUEHN Of HEPE3NAEHTU.

Typunzam: V1380p Cce nopatouuTe O MAaTHUMOT NPOMET Ha HGaHKMTe CO CTPaHCTBO M
MeceyHuTe m3sewTan - MU.

Ocranaty ycayri. OCHOBEH M3BOp Ce nogaTouuTte oA NAaTHUOT MPOMET Ha baHkuTe
CO CTPaHCTBO 3a M3BPLUEHWTE HaMIaTU OA W NnaKaka KOH HEPE3UAEHTU MO BUAOBK YCNyru:
rPaAEXHULITBO, OCUIYPUTENHW YCIyrM, (UHAHCUCKW YCIyryM, HaAOMeCT 3a KOpUCTEHe
WHTENEeKTyanHa COMCTBEHOCT, TENEKOMYHMKALUMCKKN, KOMMNJYTEPCKN U MHPOPMaLMCKK YTy,
APYrW  OENOBHW  YCIYrW, JIMYHW, KYATYPHU W PEKPEATUBHU W BAAWMHW  YCIYIW.
MpucnocobyBarbe ce BpwM Kaj OANMBOT 3a OCUrypyBame 3a [efnoT oA (akTopoT
U.1../.0.6. KOjLLITO Ce oaHeCyBa Ha TPOLIOLMTE 32 OCUIypyBarbe NpY NPEBO30T Ha CTOKM.
MNpucnocobyBare ce BpwWW Kaj ycnyrute 3a (PUHAHCUMCKO nocpeayBake, MNpeky
npepacnpeaenysame Ha Aen o4 AOXOAOT O MHBECTULUMM, @ BP3 OCHOBA Ha MpecMeTka Ha
M3BO30T M YBO30T Ha YCIYrn 3a (PMHAHCMCKO MocpeayBarbe MepeHu MHAMPeKTHO (PUCUM).
Kako gononHuTeneH n3sop Ha NoAaTouu 3a oAAeNHUTE BUAOBK YCIYrn Ce KOpUCTaT nogaToum
04 MeceyHuTe ussewwTau - MU.

NMpumapeH poxopn

MpUMapHMOT [0X0A4 Kako KOMMOHEHTa Ha MaTHMOT 6unaHc npowusneryBa oA:
HaZOMeCTOT 3a BpaboTeHu (pe3naeHTy BpaboTeHn Kaj Hepe3naeHTn u obpaTHO) M A0X0AO0T
o4 WHBecTUUMN. [JOXOAOT OA MHBECTMUMM MPETCTaByBa KanuTanHa AobvBKa 04 AMPEKTHUTE
MHBECTULUUN, NOPTGOIMO-MHBECTULIMUTE, OCTAHATUTE MHBECTULIMM U PE3EPBHN CPEACTBa.

Adoxoa oa anpexkTHn nHBecTnynm: Bo nogatounte ce ondaTeHn AUBUAEHAUTE U
pacrnpeaeneHaTa aobveka, peMHBECTMpaHaTa U HepacnpeaeneHa AobvBKa, Kako M kamaTaTa
04 MEryKOMMaHUCKMOT Aonr. [AvBMAEHAMTE 3a TEeKOBHaTa roauMHa Ce MnpuKaxyBaaT BO
MOMEHTOT Ha HMBHATa WCMMaTa/HannaTta, AoAeKa 3a MPETXoAHWTe roauHu (NMovHyBajku of



nopgatouuTte 3a 2012 roamMHa) ce NpuKa)kyBaaT BO MOMEHTOT Ha CTEKHYBaHETO Ha NPaBOTO Ha
AvBUAeHAa. M3BOp Ha nogaToum 3a nnateHuTe/HannateHnTe AMBMAEHAN € NAaTHUOT NpoMeT
Ha 6aHKMTe Co CTpaHCTBO. M3BOp Ha noAaToum 3a penHBecTupaHaTta AobmBka 1 aAvMBuaeHaUTE
[AeKnapvipaHn 3a ucnnaTta 3a NpeTXoAHUTE roAuHU e [OAMIIHMOT MNpalanHUK 3@ AUPEKTHU
nHBecTMUMN. PenHBecTnpaHaTa obuBka 3a TEKOBHATa roamHa ce npoLeHyBa Bp3 OCHOBA Ha
pe3ynTtaTute 04 KBAPTa/lHUOT WM3BELWTaj 3a OCTBApPEHMOT M MJIAHMPAHMOT (PUHAHCUCKK
pe3ynTaT BO TekoBHaTa rognHa (KBC).

AvBuaeHpaTa M KamataTa, BO paMKM Ha AOXOAOT O4 AVMPEKTHUTE WHBECTUUMK, ce
noZesnieHn BO 3aBUCHOCT O BUAOT Ha AMPEKTHaTa MHBECTMUMja: BIOXKYBarbe Ha ANPEKTHUOT
WHBECTUTOP BO NMPEeTNpujaTMETO BO KOE Ce MHBECTUPA, MOBPATHO MHBECTUPare (BNOXYBaHe
Ha NpeTnpujaTUETO CO ANPEKTHA MHBECTMLM]A BO KAaNMUTaNoT Ha AMPEKTHUOT MHBECTUTOP) UK
BNIOXYBaHba MOMEry XOPU30HTasIHO NMOBP3aHK MpeTnpujatuja.

Aoxon og noprgposino-mHBECTHLMHM: OBaa KOMMNOHEHTA BKJyYyBa AMBMAEHAN O
KanuTan CO UCKYYOK Ha akuuu/yaenu BO MHBECTUUMCKM (DOHAOBM, AO0XOA4 O MHBECTULMK
KOjLITO UM npunara Ha CONCTBEHULMTE Ha akUMW/yaenn BO MHBECTULMCKM (DOHAOBM M KaMaTa.
[o 2015 roavHa, u3Bop Ha nogaTouun 3a NAaTeHUTe WU HaniaTeHUTe AMBUAEHAM € MNIAaTHUOT
NpOMEeT Ha 6aHKUTE CO CTPaHCTBO,A0AEKa MOYHYBajkm of jaHyapu 2015 roavHa 3a
HannateHuTe AMBUAEHAM Of KanuTas Kako M3BOP Ha noaaTouM Ce KOpWUCTU M3BELTajoT 3a
coctojbaTta M NpOMeHMTe Ha BNOXYBaHaTa BO CONCTBEHUYKN XapTuu o4 BPeAHOCT U YAenu BO
nHBECTMUMNCKM oHaosn (BXB — 1).

KamaTaTa ondaka noaaTouy 3a HannaTeHUTE KaMaTu O PE3NAEHTHU B/IOXKYBatba BO
CTPaHCKMN JO/MKHUYKN XapTuUM O BPeAHOCT U niaTeHuTe KaMaTh Bp3 OCHOBA Ha BJIOXKYBaha
Ha Hepe3naeHTM BO AOMAalLHM AO/MKHUYKM XapTuu of BpeaHOCT. U3Bop ce nogaTtouuTe of
NAaTHMOT NPOMET Ha 6aHKMUTe CO CTPAHCTBO U M3BellTajoT BXB - 2 U3BeluTaj 3a coctojbaTa u
NMPOMEHWUTE Ha BJIOXYBatbaTa BO [O/MKHUYKM XapTUM O BPEAHOCT, MouvHyBajku op 2015
roanHa.

Aoxoa oa ocraHarn nHBecruymnu: Bo nogatoumte ce ondaTeHn HannaTeHuTe u
nnaTeHUTE KaMaTu Ha Aeno3uTK, Kako U NpecMeTaHaTa kamaTa BP3 OCHOBa Ha KPaTKOPOYHU
M OONropoYHKU 3aeMu. M3Bop ce nogaToumTe oA NNATHUOT NPOMET Ha HaHKUTe CO CTPaHCTBO
M nogaToumnTe o4 CUCTEMOT 3a U3BECTyBahe 3a HaABOPELWHWNOT Aonr n nobapysarata HAHIM,
3@ 3aeMuTe KOMLUTO 3a0/DKUTENHO ce pernctpupaat Bo HBPCM. Kaj kamaTaTta og aeno3untu
1 3aeMu Ce BpLUKM nNpucnocobyBame npeky npepacnpeaenyBame Ha efeH Aen o4 0BOj A0X0A
BO CTaBKaTa (PUHAHCUCKW yCNyrn, a BpP3 OCHOBAa Ha MpecMeTKa Ha M3BO30T M YBO30OT Ha
ycnyruTe 3a (PMHaHCUCKO NocpealyBare MepeHn MHAnpekTHo (PUCUM).

Pe3epBHM cpeAacTBa: OBaa KOMMOHEHTa MM ondaka NpecMeTaHWTe KamaTu of
B/IOXYBaHe BO CTPAHCKMN AO/MKHUYKM XapTuX O BPeAHOCT BO PAMKWM Ha AEBU3HUTE pe3epsy,
KaKO M HannaTteHuTe KamMaTu Of Aeno3uTW BO PaMKK Ha AeBu3HUTe pe3epBn. OCHOBEH U3BOP
Ha noaaToun npeTcraByBaaT u3BewTaute Ha HBEPCM 3a eBumpeHuujata Ha odwuumjanHuTe
[EBV3HU pe3epBu.

CekyHpapeH goxon

TpaHcghepr Ha CEKTOPOT ApxaBa: BO HAjroNeM Aen ce oAHecyBaaT Ha napuyHa u
CTOKOBHa MOMOLL A06WeHa oA Bnaau Ha CTPaHCKM ApXaBWM M MeryHapOAHW OpraHu3aumu.
M3Bop Ha nogaToum 3a NapuyHUTe TpaHCcdepu e NIaTHUOT NPOMET Ha baHKMTe CO CTPaHCTBO,
a 3a CTOKOBHWUTE TpaHcdepu e LapuHCcKaTa eBmaeHumnja. [lononHMTeneH n3Bop Ha noaaToum
3a TEKOBHUTE AaHouM 3a goxoae MoanwHMoT npawanHuk BC 22 3a npeTxogHUTe roavHu.



TpaHcghepnre Ha cekTopuTe PMHAHCHUCKKM nipernpujarvja, HePUHAHCUCKH
npernpujarTnja, AOMaKNHCTBa M HEMPOGPHTHH MHCTUTYLHN KONULUTO MM C/TY)KAT Ha
AOMaKMHCTBATa TV COYMHYBaaT: NMYHWUTE TpaHcdepy (TEKOBHWM TpaHchepn mnoMmery
PE3UAEHTHU U HEpPEeE3NIEHTHUM [AOMaKMHCTBA) M OCTaHaTuTe TpaHcdepu (OTKyneHaTa U
npodageHaTa edekTMBa Ha MeHyBauyKMOT nasap, TEeKOBHW AaHOUM 3a JoXoA4 u 60raTcTso,
coumjanHu npuaoHecu, couujanHu nNpuaodbmekK, nNpPeMnMnm UM HAZOMECT Ha LWTeTa of
ocurypyBsarbe M c.). OCHOBEH M3BOp Ha nogaTouu € NAaTHWMOT MNpOMeT Ha 6aHkuTe Co
CTPaQHCTBO W €eAMHCTBEHMOT UuapuHckn paokymenT (EL), 3a TpaHcdepuTe BO CTOKa.
OTkyneHaTa v npofageHata edekTvBa Ha MeHyBaykMOT Ma3ap CorfacHo co MpupayHuKoT
BrM6 Tpeba aa ce knacmdmumpa Bo hMHAHCUCKATa CMETKA Ha MNaTHUMOT bunaHc. MeryToa,
CO Orfieq Ha Toa AeKa rofieM Aen of OBve CpeAcTBa NOTEKHyBaaT OA HaMlaTUTE Ha pe3naeHTyH
04 Hepe3naeHTW 3a AafeHn CTOKM M ycnyru (CcuBa eKOHOMMja) M NpUMeHU TpaHcdepu BO
eheKTUBHM CTPAHCKM Mapu, OBME TPaHCaKUMM Ce eBUMAEHTMpaaT Kako Aen o4 TeKOBHAaTa
CMEeTKa Ha NNaTHWMOT bunaHc (CeKyHAapeH A0XOA).

KAMUTAJTHA CMETKA

Bo kanuTanHaTa CMeTKa ce NpukaxyBa CTEKHYBaHETO/CTaBarbeTO Ha pacronarare Ha
Hernpou3BegeHn HePUHAHCUCKM CpeaCcTBa U KanutanHu TpaHcdepu, Ha 6pyTo-OCHOBA, 3a KOU
OCHOBEH M3BOpP Ha MOAATOLUM € MAaTHMOT NPOMET Ha 6aHKMTe CO CTPaHCTBO, KAaKO M CUCTEMOT
3a U3BeCTyBahe 3a HaABOPELWHWOT aonr n nobapysarata (HAHM).

®UHAHCUCKA CMETKA (HETO-KPEAUTUPAKE/HETO-3AQ0J1DKYBAIDE)

AMpeKTHN MHBECTULIMKN: [JMPEKTHUTE MHBECTULMKN Ce MPpUKaXKyBaaT Mo NPUHLMNOT
Ha cpeactsa M 06BpckU. Bo paMKM Ha AMPEKTHUTE WHBECTMLMW OAAENHO Ce MpUKaXKaHu
BIOXYBaHbaTa Ha AMPEKTHUTE MHBECTUTOPM, NOBPATHOTO B/IOXKYBaH-E U BIOXKYBaHETO NOMery
XOPU30HTANIHO  MOBp3aHW  npeTnpujathja. [OWPEeKTHUTE WHBECTMUMM M ondakaaTt
COMCTBEHUYKMOT Kanutan, peENMHBECTUPAHETO Ha AobuBKaTa M AOMKHUYKMTE UHCTPYMEHTW.
JOMKHUYKUTE MHCTPYMEHTM M ondakaaT TProBCKUTE KPeauTu, 3aeMUTE M OCTaHATUTE
AO/MKHWUYKN MHCTPYMEHTU MOMery noBp3aHuTe cybjekTn. Of AO/MKHUYKUTE WHCTPYMEHTU
MOMEry NoBp3aHu cybjekTu ce nckydyBaaT nobapyBarbaTta U 06BPCKUTE NOMErY AENO3UTHUTE
WMHCTUTYUUN N OCTaHaTUTE UHAHCUCKM MHCTUTYLMM (CO MCKYYOK Ha NEH3MCcKuTe hOHAO0BU K
OCUTypUTENHUTE APYLUTBA) U TUe Ce NPUKaXKyBaaT BO COOABETHMOT (DUHAHCUCKN UHCTPYMEHT.

M3Bop Ha nogaToum 3a NapuyHMTE B/IOMOBU € CUCTEMOT 3a M3BECTYBakbE 3a MNIATHUOT
npomeT Ha 6aHkuTe co cTpaHcTBo (MNC), a 3a CTOKOBHUTE BNIOrOBU € eANHCTBEHNOT LLI@apUHCKK
pokymeHT (ELLJ) 3a HaaBopelwHOTproBckaTa pa3MeHa Ha Penybnuka CeBepHa MakeaoHwuja. 3a
penHBecTMpaHaTa AobvBKa 3a TeKOBHaTa rogvHa ce npaeaT MNpPOLEHKM Bp3 OCHOBA Ha
pesyntatute of KeapTasiHMOT M3BELWTAj 3@ OCTBAPEHWOT W MNAAHUPAHUOT (PUHAHCUCKK
pe3yntaT BO TekoBHaTa roamMHa (KBC) n Bp3 OCHOBa Ha OCTBapeHMOT (DMHAHCUCKKU pe3ynTaT
BO NpeTxogHaTa roauHa. Noaatounte 3a NPETXOAHUTE FOAUHU Ce peBnaMpaaT Ha roauliHa
OCHOBa, MPM LUTO KaKo rNaBeH M3BOP Ce KOPUCTU MOANLIHMOT NpaLlanHuK 3a BOXYyBakba BO/o4
ctpaHcTBo(BC 11 n BC 22). U3Bop Ha nogatoum 3a 3aeMuTe BO PaMKUTE Ha AO/MKHUYKUTE
WMHCTPYMEHTWN € CUCTEMOT 3a U3BECTYBahe 3a HaABOPELIHMOT Aonr 1 nobapysamata (HAHM),
[o4eKa Kako M3BOp Ha NOAATOLM 3@ TPrOBCKUTE KpeauTu Cce KOPUCTAT KBapTasHUTE U3BeLlTaun
3a nobapyBarba M 0O6BpPCKM BpP3 OCHOBA Ha KoMepuujanHo paboTere Ha pe3naeHTUTe Co
ctpaHctBo (KMMO). 3a ocTtaHaTuTe nobapyBaka M 0OBBPCKM Ha MerycebHO MoBp3aHuUTe
cybjekTn, Kako M3BOP Ha nogaToum ce KopucTu lMNpalanHuKoT 3a U3BECTyBarbe 3a OrOBOPEH



OTKyn Ha o6Bpcku u nobapysarba (M03) 1 MOAMWHMOT MpawanHWK 3a B/OXYBara BO/0A
ctpaHcTeo(BC 11 n BC 22).

MopTtdonuo-nuBecrtuuun: o 2015 roguHa, M3BOp Ha nogaToum 3a noptdonuo-
WMHBECTMLMWTE, Ha CTpaHaTa Ha CpeacTBaTa, € NAAaTHMOT NPOMET Ha 6aHKMTe CO CTPaHCTBO.
MouHyBajkn o jaHyapu 2015 roavHa Kako M3BOp Ha NMoaaTouM Ce KOPWUCTM M3BELTajoT 3a
cocTojbaTta M NPpOMeHUTE Ha BNOXYBaHaTa BO CONCTBEHUYKN XapTum o4 BPpeAHOCT U YAENU BO
nHsectTuumckn poHaosm (BXB — 1) 1 n3sewTajoT 3a coctojbata n NpoOMEHUTE Ha BNOXYyBakbaTa
BO AO/MKHUYKKM XapTum of BpeaHocT (BXB — 2). MnaBeH M3BOP Ha nogatouu 3a nopTtdonavo-
WMHBECTULMNTE Ha CTpaHaTa Ha 06BpPCKMTE e MAaTHMOT NPOMET Ha 6aHKUTe CO CTPAHCTBO.

OcTaHaTv MHBECTULUM:

OcTaHaT concTBEHNYKMN KanuTan: OCTaHaTUOT CONCTBEHWYKM KanuTan rv ondaka
BNOXyBakbaTa BO yaenu Bo npetnpujatuja nog 10%. M3Bop Ha nogaToum e naaTHMOT NpoMeT
Ha 6aHKMTE CO CTPaHCTBO.

Basnyrn n genosnry: NofatounTe ce oAHeCyBaaT MPBEHCTBEHO Ha MPOMEHUTE Ha
[AEBU3HUTE CpeAcTBa M AeBU3HUTE 06BpCKM Ha baHkuTe. M3BOp Ha nopatoum ce MeceyHuTe
6aHkapcku m3sewTan - KHBU®O n nnaTtHMOT NpoMeT Ha 6aHKUTe Co CTpaHCTBO. MNpoMeHuTe
Ha [AeBU3HWUTE cpeacTBa M 0O6BPCKM Ha 6aHKUTE Ce MCKaXKaHu CO AENTYMHO UCKITyYyBahe Ha
MeryBanyTapHUTe nNpoMeHW. [poMeHUTE Ha [AEBM3HMTE CPEACTBA Ha HACENEHWETO ja
ondakaat HeTo nosioxxeHaTa edheKkTMBa Ha AEBU3HU CMETKU Ha rparaHute BO H6aHKApCKMUOT
CUCTEM HaMasieHa 3a YBO30T Ha CTOKM oA (u3NYKM nvua. M3BOp Ha nogaTouu 3a HeTo
nono)xeHaTa edeKkTrBa Ha AEBM3HN CMETKMU € NNAaTHUOT NPOMET Ha 6baHKMTe CO CTPaHCTBO, a
3a YBO30T Ha CTOKM 04 (PU3MYKM 1L Ce LapuHCKUTe Aeknapaunun. Kako 4ononHUTeNeH u3Bop
Ha nogaTouu 3a BaslyTUTE M AEeno3UTUTE Ha OCTaHATUTE CEKTOpU Ce KopucTaT nogaToum 3a
TpaHCAKUMMUTE NpPeKy CMETKUTE BO CTPAHCTBO Ha OCTaHaTUTE CEKTOpu 3a Kom HapoaHaTa
6aHka usgana ogobpeHne CornacHo Co BaXkeukuTe nponucu (MecedHuTe nssewTam - MN).

3aemn: Bo Kateropuvjata ,3aeMu" ce NpuKaxyBaaT KOpUCTeHaTa M OTnnatuTe Bp3
OCHOBa Ha [AONArOPOYHM WM KPAaTKOPOYHM 3aeMu. M3BOp Ha nopatoum € CUCTEMOT 3a
N3BECTYBahE 32 HAABOPELIHMOT Aonr 1 nobapysamata (HAHM).

TproBckm KpeauTn n aBaHcy: KpaTKOpPOUYHUTE TProBCKM KPeauTu M aBaHCK (Kako
HETO-06BPCKM Ha TProBCKU KpeauTn ofaobpeHun BO CTPaAHCTBO M MPUMEHM Of CTPaHCTBO)
NpeTcTaByBaaT pa3fiMka noMmery ¢usmykata pasMeHa Ha CTOKM WM YCAYyru U HanmatuTe,
O/ZIHOCHO NnaKkar-aTa 3a HMB. MNoaaTounTe 3a TProBCKUTE KPEeAUTM KaKo NPOLIEHKA Ce U3BEAEHN
o4 nogaToumTe 3a CTOKOBHaTa pa3MeHa o4 LapUHCKUTE AOKYMEHTU N U3BPLUEHUTE Hanatu u
nnakarba oA NNaTHUOT MPOMET BP3 OCHOBA Ha M3BO3 M YBO3 Ha CTOKW, KAKO M 0fI MECEUYHUTE
M3BeLTan 3a NPOMEHUTE Ha eBUAEHTHUTE cMeTkM - M. [IoKONKy BpeaHOCTa Ha (PU3NYKMOT
M3BO3 € MOrofieMa o4 BpefHOCTa Ha HaniaTeHWoT M3BO03, pa3fvKaTa Ce eBUAEHTMPa Kako
0A06peH TProBCKM KpeauT. AKO BpeaHOCTa Ha yBe3eHaTa CTOKa € MorosieMa of niakareTo
BP3 OCHOBa Ha YBO3 Ha CTOKM, pa3nMkaTa Ce eBMAEHTUPa KakKO NMPUMEH TProBCKW KpeawuT.
M3Bop Ha nogaToum 3a AONArOpOYHUTE TProBCKU KpeauTu e CUCTEMOT 3a U3BeCTyBake 3a
HaaBoOpeLwWwHWoT gonr u nobapysawata (HAHIM).

[deBu3Hun pesepBu: TpaHcakUuUTE Ce NPpeCMeTyBaaT Kako NPOMeHa BO COCTojbaTa Ha
O44ENHN KOMMOHEHTU Ha AEBU3HUTE pes3epBu, CO WUCKIyYyBame Ha KypPCHUTE pasfivku u
LleHOBHUTE npoMeHu. M3Bop Ha nofaToum ce nssewTtante Ha HBEPCM.



Tabenu 6p.24 n 25 HaaBOpeLIHO-TProBCKa pa3MeHa

M3Bop Ha nogaToumM 3a HaAaBOpELLHO-TproBckaTa pa3MeHa e [I3CPCM. MNogaTtouuTe 3a
CTOKOBHaTa pa3MeHa Ha Penybnuka CeBepHa MakefoHWja CO CTPaHCTBO Ce noAroTByBaaT
COrMacHO OCHOBHUTE CTATUCTUYKM CTaHdapav, AedvHuumm u npernopakm Ha OOH 3a
KOHUeNnTuTe 1 aeduHUUMMTE Ha CTAaTUCTUKATA Ha HaABOpellHaTa Tprosuja. MoaaToumTe 3a
n3B0O30T ce 0bjaByBaaT Ha ¢.0.6. a 3a yBO30T Ha W.MU.p. OCHOBA.

Ta6enu 6p.26 n 27 Cocroj6a Ha CTPAHCKN ANPEKTHU UHBECTULIMMU

HaunHOT Ha npecMeTyBarbe M MPUKaXyBarbe Ha CTPaHCKUTE AMPEKTHWU MHBECTULMK
(CON) Bo MeryHapoaHu paMku ce 6asvpa Ha METOMOJOWKUTE MNpenopaky Ha MpupayvHMKOT
Ha MM® (Balance of Payments and International Investment Position Manual, sixth edition
(BPM6), 2009, IMF) n MpupayHukoT Ha OECD (OECD Benchmark Definition of Foreign Direct
Investment-4™ Edition).

CornacHo co MeryHapoAHWUTE M eBPOMNCKUTE CTaHAApAM, noaaTouMTe 3a cocrojbarta
Ha AVPEKTHUTE MHBECTULIMM MM BKJTydyBaaT CpeacTBaTa M 06BPCKUTE BP3 OCHOBA Ha:

—  COMCTBEHUYKMOT KanuTtan (BKIYYUTETHO U PENMHBECTUPaHETO Ha AobMBKaTa)
—  [O/MKHUYKUTE MHCTPYMEHTM, KOULLTO MM ondakaaT cpeacTBaTa M 06BpcKUTE Of/KOH
NnoBp3aHuTe NpeTrnpujaTvja BO CTPAHCTBO, U Toa:
— 33eMUTe Ha MerycebHo noBp3aHuTe cybjekTu;
— TProBCKUTE KPeauTN U aBaHCK Ha MerycebHO noBp3aHuTe cybjekTu; u
— cpeacrBaTa M 06BpPCKUTE Bp3 OCHOBA Ha OCTAHaTUTE AOMKHUYKU UHCTPYMEHTU
Ha MerycebHO noBp3aHuTe CybjekTu.

3a noTkateropujata COMCTBEHUUYKM KanuTaJs, OCHOBEH W3BOP Ha nogaTouun ce
roavLWH1TE NpaLlasHMUM 3a BIOXYBarbaTa BO 3eMjaTa u cTpaHcTBo (BC-22 3a BnoXyBarbaTta
BO 3eMjaTa n BC-11 3a BnoxyBaraTa BO CTPAHCTBO).

PeuHBecTuUpambeTo Ha [o6uBKaTa METOAO/OLLKN BKy4dyBa.

— [pen oA pobuBkaTa pacrnopeaeHa BO KanuTan;

— pen oA pobuBkaTa pacrnopeaeHa BO pe3epsu;

— pen oa pobmBkaTta pacnopefeHa 3a MOKpuBarbe Ha 3arybute of M3MUMHATUOT
nepwvog;

— HepacnopefeHa nobvBka; v

— HenokpueHa 3aryba.

3a I'IOTKaTeFOpVIjaTa AO/MKHNYKMN UHCTPYMEHTU CE KOpUCTaT ClieaHMBE U3BOPU
noaaToLn.

— 3a 33eMuTe Ha MerycebHO MnoBp3aHMTe Cy6jeKTU Ce KOpUCTaT CUCTEMOT 3a
n3BeCcTyBame 3a HagsopewHuotT pgonr (HA) n cucteMoT 3a M3BECTyBake 3a
HaaBopelwHuTe nobapysarba (HIM);

— 33 TProBCKUTE KPEAUTU M aBaHCU Ha MerycebHO noBp3aHuTe cybjekTn ce
KOpUCTaT noaaToumuTe o4 KBapTalHUTe M3BeWTan 3a nobapysarbaTta n 06BpckmTe Bp3
OCHOBa Ha KoMepuMjanHo paboTere Ha pe3naeHTute co ctpaHcTeo (KUMO);

— 3@ OCTaHaTUTe CpeacTBa M 06BpPCKM Ha MerycebHO MoBp3aHuTE Cy6jeKTM Kako
M3BOP Ha MOAATOLUM Ce KOPWUCTAT MpallasHMKOT 3a M3BECTYBa-€ 3a A0rOBOPEHMOT
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OTKyn Ha 06Bpcku 1 nobapysara (MO3) n nogaTounTe 04 roaUIHATE NpaLlanHULM 3a
B/IOXYBaHaTa BO 3eMjaTta u cTtpaHcTeo (BC 22 n BC 11).

Ta6enu 6p.28 n 29 MeryHapoaHa MHBECTMLMCKA No3uuuja

MeryHapoaHaTa MHBecTMuUMcka nosvumja (MUM) npeTcTtaByBa CTAaTUCTUYKM U3BELLTA]
KOjLUTO MM MpuKaxyBsa cocTtojbaTta un cTpykTypaTa Ha puHaHcuckuTe nobapyBama (cpeactsa)
Ha pe3ngeHTUTe o4 Hepe3naeHTU U (UHAHCUCKUTE O06BpCKM Ha pe3naeHTUTe KOH
HEpPEe3VAEHTU, KOULLTO NPOU3NEryBaaT o4 HUBHOTO MerycebHo paboTtere. Co apyrv 360poBu,
MW npeTcTaByBa bunaHc Ha coctojba Ha MeryHapoaHWUTe PUHAHCUMCKN CpeacTBa M 06BPCKM
Ha efHa 3eMja Ha onpejesneH AaTyM.

OB0j 13BeLWTaj AaBa MOXHOCT 3a oLeHKa Ha mMHaHCKcKaTa coctojba Ha 3emjaTta, Kako
M Ha eKOHOMCKaTa MHTerpaumnja Ha AoMallHaTa eKOHOMMWja BO MefyHapoaHU PaMKMy.

MeryHapoaHuTe (hMHAHCUCKM CPeACTBa Ha 3eMjaTa r'v couMHyBaaT nobapyBarbaTta of
AVPEKTHU MHBECTULMKM, NOPTGONMO-UHBECTULNN, WHBECTULUMM BO (PUHAHCUCKKU AepuvBaTH,
OCTaHaTU mMHBecTUuMM (BO BMA HA OCTaHAT COMCTBEHWYKW KanuTan, BanyTn U AEeno3vTy,
oao0bpeHn 3aemMn, TProBCKWM KpeauTWM W aBaHCK, LEeMU 3@ OCUTYPUTENHW, MEH3UCKN U
CTaHJapAM3MpaHU rapaHuumM M OCTaHaTM CMETKM 3a Hannata) v oduunjanHu AeBU3HU
pe3epsu.

MeryHapoaHuTe (UHAHCUCKM OBBPCKM Ha 3eMjaTa I'M COoUYMHyBaaT 06BpCKUTE Bp3
OCHOBa Ha AMPEKTHW MHBECTUUMM, NOPTPOIMO-MHBECTULMU, MHBECTULMM BO (DMHAHCUCKU
[lepvBaTN N OCTaHaTU MHBECTMUMKM (BO BMA Ha OCTaHAT COMCTBEHUYKW KanuTan, BanyTu u
[eno3nTn, ogobpeHn 3aeMmn, TProBCKU KPeauT 1 aBaHCK, LWEMU 3@ OCUTYPUTENHU, NEH3UCKU
W CTaHAapAM3VWpaHW rapaHumMM, OCTaHaTM CMETKM 3a nnakake W pacnpegenba Ha
cneuumjanHuTe Npasa Ha BNeYveHe).

Hero meryHapogHata MHBECTULMCKE ro3uuymja ce aedVHUpa Kako pasnuka MoMery
BKYMHWUTE MeryHapoAHU (PUHAHCMCKN CpeacTBa U 06BPCKM.

KomnoneHnTn Ha MUTT

H3Bewrajor 3a MHUIT coapxv CTaHAapAHW KOMMOHEHTU KrnacuduumpaHu Ha Tpu
HWBOaA:

[IpBoTo HMBO Ha Knacudmkaumnja e nogenbaTa Ha cpegcTBa 1 06BPCKA.

Broporo HuBo Ha knacudukaumja e nogenbata cnopes QyHKLMOHANHUTE KaTeropuu,
LUTO BO LENOCT Ce coBnara co (puHaHcMcKaTa CMETKa Ha NNaTHWOT 6unaHc. CornacHo co oBaa
Knacudmkaumnja, cpeacreata u 06BpCcKUTE ce AenaT Ha: ANPEKTHU MHBECTUUMM, NOPTdOImo-
MHBECTUUMN, (UHAHCUCKM AepvBaTh (OCBEH pe3epBuTE) M ONuun Ha BpaboTeHuTe 3a
KynyBame akuuu, OCTaHaTU MHBECTUUMM W AEBU3HM pe3epBM (CaMO Ha CTpaHaTa Ha
cpeacreara).

1. LmpekTHuTe nHBecTuLmy ja oapasyBaaT LenTa 3a ocTBapyBaHe AONrOpPOYeH UHTepec
noMery AMPEKTHUOT UHBECTMTOP (PE3VAEHT 04 eAHa EKOHOMM]a) U NPETNPUjATUETO BO KOe Ce
nHBectTupa (pe3naeHT Ha Apyra ekoHomuja). [JMPEeKTHUTE WHBEeCTUUMM M ondakaaT
B/IOXYBaHaTa CO KOM WMHBECTUTOPOT MMA HaMmepa fJa BOCMOCTaBM [0IFOPOYHA TpajHa
€KOHOMCKa MOBP3aHOCT MU/WNKn Aa OCTBapW NMpaBo Ha yrnpaByBake CO NPaBHOTO SnLE BO Koe
nHeBectupa. Mputoa, Kako KpuTepnym 3a aedunHupare Ha ANPEKTHUTE MHBECTULMK, COrNAcHO

11



CO MeryHapoAHUTE Mpenopaku U CTaHAapau, Ce KOPUCTM MUHMMANHO y4yectBo oa 10%
(OMpPEKTHO WU MHAMPEKTHO) BO KanutanoT. [AWpeKTHWUTE MHBECTUMUMW, MOKpaj npBMYyHaTa
TpaHCaKuMja Ha BMOXYyBake, BO cebe rv BKIy4vyBaaT M CUTe NOCNeaoBaTeHU UHBECTMPaHa
noMery AUPEKTHUOT MHBECTUTOP W NMPETNPUjATUETO BO KOE Ce MHBECTUPA.

McTo Taka, BO OBaa kaTeropuja e ondareHo 1 NOBPaTHOTO BNOXYBare (BOXyBaHe
Ha MpeTnpujaTMeTo CO AVMPEKTHA MHBECTUUMjA BO KanuTanoT Ha AWPEKTHUOT MHBECTUTOpP 04
noa 10%) 1 BNOXyBaHETO NMOMErYy XOPU3OHTA/IHO MOBP3aHWUTE MpeTnpujaThja BO paMKM Ha
ucra rpynaumja (og nog 10%). OUpekTHUTE UHBECTULMN Ce COCTaBEHW Of: COMCTBEHWYKM
KanuTan WM akumMu/yaenu BO MHBECTUUMCKM (OHAOBM (BKITYYMTENHO W peuMHBECTMpaH-e
A06MBKA) M MEryKOMMaHWUCKK 0T Ha MoBp3aHuTe cybjektn. Oa MerykoMMNaHUCKUOT JONT Ha
noBp3aHuTe CybjekTu ce uckiydyBaaT nobapyBarbaTa M 06BpCKUTE MOMEry AEnO3UTHUTE
WMHCTUTYUUN N OCTaHaTUTE HUHAHCUCKM MHCTUTYLMM (CO MCKITYHOK Ha NEH3MCcKuTe (hoHA0BU U
OCUrYPUTENHUTE APYLUTBA) M TUE Ce NpUKaXKyBaaT BO COOABETHUOT (OUHAHCUCKN MHCTPYMEHT.

2. TMoprgposmo-nHBecTnymTe v ondakaaT B/OXyBaraTa BO COMCTBEHWYKM KanuTan,
OOHOCHO COMCTBEHUYKW XapTuu 04 BPeAHOCT U akumn/yaenn Bo MHBECTULUMCKM (POHAOBU Kaje
WTO WHBECTUTOPOT nocegyeBa nomanky of 10% o4 akuMOHEPCKMOT KanuTan, Kako u
B/IOXYBaHaTa BO AO/HKHUYKN XapTun of BpeaHOCT.

3. QuHaHcUCKuTe 4EPUBATYU (OCBEH PE3EPBUTE) U OMNLMNTE HA BPDAOOTEHUTE 3a KYITyBaHE€

akymm ce MGUHAHCUCKU MHCTPYMEHTU KOMLWITO BO cebe BKydyBaaT crieumdPuyHn GUHaHCUCKN
pU3MUM NOBP3aHM CO onpefeneH T.H. OCHOBEH (MHAHCUCKM WMHCTPYMEHT, nokasaTten uau
CTOKa, @ CO KOW Ha (UMHAHCUCKWUTE nasapu MOXe Aa Ce TpryBa HeE3aBWCHO Of, OCHOBHWMOT
WMHCTPYMeHT. lpuToa, BpeaAHOCTa Ha (PUHAHCUCKMOT AepuBaT € u3BeAeHa Of BpeAHOCTa Ha
OCHOBHMOT (MHAHCUCKU MHCTPYMEHT.

4, OcraHatute mHBecTuLmm T ondakaaT cpeacTtBata U 06BPCKUTE BP3 OCHOBA Ha
OCTaHaT COMCTBEHWYKWU KanuTas, BanyTU M [EnO3WTW, 3aeMW, LUEMM 33 OCUTYPUTESTHM,
NEH3MCKM 1 CTaHAApAM3MPAHWN rapaHUMKM, TProBCKU KPeAWUTU M aBaHCK M OCTaHATU CMETKM 3a
HannaTa/nnakame 1 pacnpeaentara Ha cneuujanHUTe NpaBa Ha BReYeHse.

OCTaHaT COMCTBEHWYKWN KanuTan - r ondaka BroXyBarbaTa BO YAENM BO
npeTnpujatvja (KOUWTO He ce akunoHepcku ApywTea) noa 10%;

- Ba/lyTW W OEn03uTW - BalyTuTe ce nobapyBara Of LeHTpanHata 6aHka KojaluTo ru
n3nana 6aHKHOTUTE M MOHETUTE, OA CTPaHA Ha HEPE3UAEHTU KOW pacrofiaraaT Co HUB.
O6BpCcKUTE BP3 OCHOBA Ha AEMNO3MTH Ce 06BPCKM Ha AENO3UTHUTE MHCTUTYLIMM KOMLLTO
npuMaaT Aeno3nTn o4 Hepe3nAeHTH, AoAeka nobapyBarbaTa BP3 OCHOBA Ha AEMO3MTH
HaCTaHyBaaT Bp3 OCHOBa Ha CPeACTBa AEMOHWPaHW Kaj HEepe3VAEHTHU AEMO3UTHU
WHCTUTYLUK;

- 3aeMu - nobapyBarba UM 0O6BPCKM KOWULITO HACTaHyBaaT CO AMPEKTHO Mo3ajMyBaH-e
(puHaHcMcKn cpeacTsa (napu) o4 CTpaHa Ha KpeaMTOpoT Ha A0/MKHUKOT BP3 OCHOBA Ha
LOroBOp 3a KpeauT;

- LUEMM 33 OCWUIYDUTENHMW, MEH3UCKM W CTaHAApAM3VPAHW rapaHumv — O0BBPCKM BP3
OCHOBa Ha pe3epBu, Npasa 1 0apeadu Ha OCUIYPUTENTHOTO APYLITBO, NEH3UCKMOT (DOHA
WM WU3[aBayoT Ha CTaHAAPAM3MPAHUTE rapaHuMu KOH VMMaTenuTe Ha MosMCK WUin
KOpUCHULMTE.
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- TProBCKW KPeaUTWU WU aBaHcK - nobapyBarba MM 06BPCKM KOMLLTO NPOU3NeryBaaTt of
AVPEKTHO oaobpyBarbe KpeauT oA AobaByBad (McnopadaTen) Bp3 OCHOBa Ha MPOMET
Ha CTOKM W YCNYTrY, aBaHCHU NJ1aKkatba 0f] KyrnyBayoT Ha CTOKU U YCIyTU U U3BElyBatbe
paboTty;

- OCTaHaTW CMETKW 3a HanjaTta/Mmiakarkbe - HacTaHyBaaT Bp3 OCHOBA HA [O/HKHUYUKM
MHCTPYMEHTU KOULLTO HE Ce BKJTyUYEHW BO NPETXOAHUTE Fpynu;

- cneuuvjanHu Npaea Ha Bneyere (HeTo-co3/laBane 06BpckMn) — 06BPCKM Bp3 OCHOBA Ha
pacnpegenba Ha cneunjanHy NpaBa Ha BfieYeHe Ha YneHKute Ha MMO,

5. JleBusHute cpegerTaa rv ondakaaTt cpeacTBaTa KOULITO M ce BeHaLl PacronoXIMBK Ha
MOHETapHaTa BNacT M Ce KOHTPOIMPaHW O MOHETApHATA BNACT, @ C/IyXKaT 32 AUPEKTHO
(MHaHCMpare Ha HepaMHOTEXaTa BO MIATHUOT 6UMAHC M MHAWPEKTHO PErynnpare Ha
TakBaTa HepaMHOTeXa MpeKy UHTEpBEHLMja Ha AEBU3HUOT Nasap, Co Lien Aa ce Bnvjae
BP3 AEBU3HMOT KYpC W/UNn 3a Apyrv Lenw.

TpeToTo HMBO Ha Knacudukauuja e nogenba Ha oaaenHutTe GUHAHCUCKU MHCTPYMEHTU
MO MHCTUTYLMOHATHN CEKTOPW.

MHCTUTYUMOHANHUTE eanMHMUM Ce TPynupaHy BO NOBEKE MHCTUTYLMOHANIHM CEKTOPMU.
Knacudukaumujata BO MHCTUTYUMOHANHUTE CEKTOPU Ce OAHEeCyBa CaMO Ha pe3nfeHTHUTe
eavHuun. MNopgenbata Ha WMHCTUTYUMOHANIHM CEKTOPU € BO COM/TACHOCT CO CeKTopuTe U
noTcekTopute HaBeaeHn Bo CHA 20083, Ho ce npuka)KyBaaT Ha MOBMCOKO HMBO Ha arperauuja.

Pe3naeHTuTe ce KnacuuumnpaaTt BO CIEAHUTE OCHOBHU CEKTOPU U MOTCEKTOPU:

- UeHTpanHa 6aHka (MoHeTapHa B/1acCT);
- [erno3utHu MHCTUTYUMN, OCBEH LieHTpanHaTa 6aHka;
- /Apxkasa;
- OcTtaHatn cekTopu, NOAEeNEeHN Ha:
— OcraHat! GUHAHCUCKM MHCTUTYLUM 1
- HedwuHaHcuckn npeTtnpujatMja, AOMAKMHCTBA W HEMPOMUTHM MHCTUTYLUMK
KOWULLTO UM CIy>aT Ha JIOMaKMHCTBaTa.

LleHTpanHaTa 6aHka e HapoaHaTa 6aHka Ha Penybnuka CeBepHa MakeaoHwuja.

OAp)xaBaTta € npeTcTaBeHa MpeKy WHCTUTYUMOHANHUTE €AMHMUM KOMWTO Ce
opMMpaHmM NpeKky NOAUTUYKM NPOLIECU M MMAaT 3aKOHOAABHA, CyACKa U U3BPLUHA BMacT Bp3
APYTN MHCTUTYLUMOHANHM €AMHUUM Ha ofpeaeHa TepuTopuja. CekTopoT ,apxaBa“ rv ondaka
CNefHVBE NOTCEKTOPM:

- LleHTpanHa Bnaga;
- JlokanHa camoynpasa;
- ®oHA0BM 3a CoUMjanHO OCUrypyBarsE.

[leno3UTHUTE MWHCTUTYUMU, OCBEH LUeHTpanHata 6aHka, ™™ ondakaaTt
MHCTUTYUMUTE YMjalITO NPUMapHa aKTUBHOCT € (DMHAHCMCKOTO MnocpedyBakbe. Tue umaat
06BpCKM BP3 OCHOBA Ha Aen03nTN U (DMHAHCUCKM MHCTPYMEHTH, KOULLTO Ce 6/IMCKN CYNCTUTYTH
Ha Aeno3uTute. Bo 0BOj cekTop ce BkIydyBaaT cuTe 6aHKM KouwWwTO Aobwne Ao3Bona 3a

3 CucteM Ha HaumoHanHu cmetku 2008, EBpornicka komucuja, MeryHapoaeH MoHetapeH cona, OpraHusaumja 3a
€KoHoMCKa copaboTka 1 pa3eoj, ObeanHeTn Haumum, CeeTcka 6aHka, 2009.
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OCHOBarbe M paboTtere oA ryBepHepoT Ha HapoaHata 6aHka Ha Penybnuka CeBepHa
MakeaoHuja, Kako 1 dununjanute Ha CTpaHckM 6aHKK KouwTo Aobune Ao3BONa 3a OTBOpaHE
n paboTtere Ha TepuTopujaTa Ha Penybnnka CeBepHa MakenoHuja.

OctaHaTM (UHAHCMCKM MHCTUTYUMM M ondakaaT HeaernosuTHuTe UHAHCUCKK
UHCTUTYUMN WU apyrute (UHAHCUCKM MNOCPeaHUUM, KaKo WM OCUrypuUTeNHUTEe ApywTBa WU
NeH3ncknTe GOHA0BM.

HedunHaHCUCKM nipeTnpujaTvja, AOMAKMHCTBA M HENPOMUTHU MHCTUTYLUMU
KOMLUTO UM CJIy>KaT Ha AOMaKMHCTBaTa. HedbuHaHcmckuTe npetnpujatuja rm ondakaar
WHCTUTYUMOHANHUTE eauHuumn (BO jaBHa mav NpuBaTHa COMCTBEHOCT), YMjallTo MpMMapHa
[EjHOCT e NMpOM3BOACTBOTO Ha CTOKU W/Unn aaBame HedUMHAHCUCKM YCyrM, HaMeHeTu 3a
npoaax6a. [IoMakMHCTBATa ce AeUHMPAAT KaKo NnLa, UK rpynu nnua KOUWTO AeNaT UCTO
CMeCTyBaH€, ro 34ApyXyBaaT A0X0A0T M 60raTCTBOTO M KOMIUTO MOTPOLIYBaaT OAPEAEHM
BMAOBM paobpa v ycnyrun, 3aegHo. HenpodWTHUTE WMHCTUTYUMM KOMLLITO WM CIyXXaT Ha
AOMaKMHCTBaTa Ce MHCTUTYLIMOHANTHUTE eAMHULM YMjaluTo OCHOBHA AEjHOCT € 06e36eayBare
CTOKWM W YCNyr¥ Ha AIOMaKMHCTBaTa U Ha 3aeaHuuaTa 6e3 HaIOMECT UM MO LIEHWN KOMLLTO ce
€KOHOMCKM He3Ha4ajHu.

HaTtamy, opaenHvTe KOMMOHEHTM BO paMKUTE Ha ,,0CTaHaTUTe MHBecTuuun® (Banytu u
AEMNo31TH, 3aeMU, TPFOBCKM KpeauTu U aBaHCM M OCTaHATU CMETKM 3a HansaTta/nnakame) ce
KnacuduumMpaHu n crnopef, poYHOCTa Ha: KpaTKOpPOYHWM (CO pOK Ha AocTacyBarbe A0 edHa
roanHa) M AONropoYHK (CO POK Ha AOCTacyBake Haj efHa roanHa).

BpeaHyBawe Ha MHCTPYMEHTUTE BO PaMKM Ha (PYHKLIMOHANIHUTE KaTeropum

Bo pamku Ha roavwHata MWI, gupektHute wuHBecTvlm Cce BpeaHysaaT o
KHUrOBOACTBEHA BPeAHOCT. [1opTghosio-mHBECTULUMNTE, HE CTPaHara Ha CPeACTsara u
06BpckuTE, Ce BpeAHyBaaT Mo nasapHa LeHa, CO UCKITYYOK Ha COMCTBEHUYKWMOT KanuTan u
aKkunuiTe/ygenute BO MHBECTUUMCKMTE (DOHAOBU KOWUWITO HA CTpaHara Ha ObBPCKkUTE ce
BpeaHyBaaT No KHMroBOACTBEHA BPeAHOCT.

OcTaHaTnTe MHCTPYMEHTU Ce BpeAHyBaaT Mo HOMWHAIHaTa BPEAHOCT.

MU3BOpM Ha nogaTouM U METOAOJIOLWKM NojacHyBara 3a oAAesIHU CTaBKM o[
MelyHapoaHaTa MHBECTULMCKa no3uumja
MeryHapoaHaTa MHBecTMumMcka nosvuuja (MUM) e KOMNIEKCeH CTaTUCTUYKM U3BELLTAj

KOjLWTO Ce M3roTByBa Bp3 OCHOBa Ha nogatouuTe WTO HapoaHaTta 6aHka rv npubupa npeky
MOCPEAHO WM HEMOCPEHO U3BECTYBaHbE.

LIMPDEKTHU MHBECTULIMU

Bo pamMku Ha AMPEKTHUTE WMHBECTUMUMW OAAENHO CEe MPUKaXaHW BIIOXyBakbaTa Ha
AVPEKTHUTE MHBECTUTOPW, NMOBPATHOTO BOXYBatbe U BJIOXKYBAHETO MOMErY XOPU30HTASIHO
noBp3aHuTe NpeTnpujaTija. AMpeKTHUTE MHBECTULIMM T ondaKkaaT CONCTBEHMYKMOT KanuTan
(BKNyYMTENHO U penHBECTUpaHaTa A0OMBKA) U AO/MKHUYKUATE MHCTPYMEHTU. [OMKHUYKNUTE
WHCTPYMEHTU M ondaKkaaT TProBCkKUTE KpeauTH, 3aeMUTe W OCTaHaTUTE AOHKHWUYKM
MHCTPYMEHTN noMery noBp3aHuTe cybjektn. Oa AOMKHUYKUTE WHCTPYMEHTU MOMery
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noBp3aHuTe CybjekTn ce UckydyBaaT nobapyBarbaTa M 06BPCKUTE MOMEry AEnO3UTHUTE
MHCTUTYUUN N OCTaHaTUTE DUHAHCUCKM MHCTUTYLMM (CO MCKYYOK Ha NEH3MCKMTE (hOHA0BU M
OCUTYpPUTENHUTE APYLUTBA) U TUE CE NPUKAXXyBaaT BO COOABETHMOT (PUHAHCUCKM MHCTPYMEHT.

— 3a noTkaTteropujata CONCTBEHWMYKM KanuTan n akuuun/yaenn Bo MHBECTULMCKM (DOHAO0BM,
3a u3roTeByBarke Ha rogvwHata MWIM, ce kopuctat nogatouuMte OA rOAMLUHUTE
npaLlanHuum 3a coctojbata M NpoMeToT Ha nosp3aHuTe cybjektn (BC 22 1 BC 11). 3a
M3roTByBam-€ Ha kBapTanHaTa MU, cocTojbaTa ce npecMeTyBa CO A0JaBaHE Ha TEKOBUTE
o4 NNAaTHMOT BMnaHC 3a TEKOBHWUOT KBapTa Ha coctojbéaTta Ha CONCTBEHWYKMOT KanuTan u
akunuite/yaenute BO MHBECTULUMCKM (DOHAOBW Ha KpajoT o NPEeTXOAHMOT KBapTan;

— 3a noTkaTteropujata AOMKHUYKM MHCTPYMEHTM, 33 3aEMUTE Ha MerycebHO NMoBp3aHuTe
cybjeKTn ce KOpMCTM CMCTEMOT 3a U3BeCTyBahe 3a HaaBopelwHnoT gonr (HA) u cuctemot
3a U3BeCTyBake 3a HaaBopelwHuTe nobapysara (HIM), Joaeka 3a TProBCkKUTE KpeanuTu v
aBaHCM Ha MerycebHO MoBp3aHUTE Cy6jeKTM ce KOpUCTaT MoAaTouuTe oA KBapTalHuTe
n3BewTan 3a nobapyBama M 0OBPCKM Bp3 OCHOBA Ha KoMepuujanHo paboTere Ha
pe3ngeHTuTe co cTpaHctBo (KUMO). Kako [AonosHWTEeNneH W3BOp Ce KOpUCTU M
lMpalanHUKOT 3a U3BECTYBare 3a A0rOBOPEH OTKYN Ha 06Bpckn 1 nobapysansa (M03).

[Toprbosmo-uHBeCcTULIMN
3a noTkaTeropujaTa CONCTBEHUYKM KanuTasn v akuun/yaenn BoO MHBECTULMCKN (POHAOBM:

— Ha CTpaHaTa Ha cpeacTBaTa:

O 3@ W3roTByBame Ha rogvwHata W KeaptasnHata MWUI, rnaBHO ce KopucTaTt
noaaToun 3a nasapHata BpPeAHOCT Ha nocedyBaHWUTE CTPAHCKUM XapTuu of4
BPEAHOCT TPryBaHW Ha CTPAHCKM Na3apu Of CTpaHa Ha pe3naeHTUTe OBacTeHN
33 y4yeCTBO Ha CTpaHCKM Masapu Ha kanuTtan aobueHun o WM3sewTajoT 3a
coctojbaTta M NPOMEHMTE Ha BOXYyBakbaTa BO COMCTBEHWMYKM XapTUM Of
BPEAHOCT W yaenn BO MHBECTUUMCKM oHaosu (BXB-1);

— Ha CTpaHaTa Ha obBpckuTe:

o po 2016 roavHa, “3BOp Ha nogaTtoun 3a noptdonmo MHBECTUUMUTE 3a
N3roTeyBarbe Ha rogvwHata MUM 3a Aeno3nTHUTE MHCTUTYUMU U OCTaHaTUTE
CeKTopu ce nogaToumuTe oA roAULIHMOT MpaLlasnHuK 3a coctojbata n NpoMeToT
Ha noBp3aHuTe cybjektn (BC 22). MouHyBajkun og 2017 roamMHa Kako M3BOp Ha
nogaToun 3a B/OXyBakaTa BO COMCTBEHWYKM XapTUM Of BpeaHOCT e
LleHTpanHnoT genosutap 3a xapTum oa BpegHoct (LLAXB);

O 3a MU3roTByBare Ha KBapTanHata MWUI 3a Oeno3nTHUTE MHCTUTYUMM M 3a
OCTaHaTUTe CeKTopu, coctojbaTa ce NpecMeTyBa CO A0AaBarbe Ha TEKOBUTE O/
MAaTHUOT BMNaHC 3a TEKOBHMOT KBapTan Ha coctojbata Ha COMCTBEHUYKMOT
Kanutan u akuuute/yaenute BO WMHBECTMUMCKM (DOHAOBUM Ha KpajoT oA
NpeTXoAHNOT KBapTa.

3a noTkaTeropvjata AO/MKHUYKM XapTuM Of BPEAHOCT, 3@ U3roTBYBarbe€ Ha roguliHaTta wu
KkBapTanHaTa MUI ce kopucTaTt nogaToum o4 UCTU U3BOPW:

— Ha CTpaHaTa Ha cpefcTBaTa:
O 33 M3roTByBatbe Ha roAvluHaTa WM KBapTanHata MWUM, rnaBHO ce KopucTaTt
NoAaTouM 3a nasapHaTa BpeaHOCT Ha MOoCedyBaHWTE CTPAHCKM XapTuM oA
BPEAHOCT TPryBaHu Ha CTPaHCKM Nasapw o CTpaHa Ha pe3vAEHTUTE OBaCTEHN
3a Y4YeCcTBO Ha CTPaHCKM Masapu Ha Kanutan, aobueHun oa M3BewTajoT 3a
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coctojb6aTa u NPOMEHNTE Ha BIOXYBakbaTa BO AOMKHUYKM XapTUKN O BpeaHOCT
(BXB-2);
—  Ha CTpaHaTa Ha obBpckuTe:

o BO AENOT Ha AO/MKHUYKUTE XapTuM 04 BPEAHOCT U34aAeHM BO 3eMjaTa U KyrneHu
04 Hepe3nAEeHTH ce KopucTaT nogaTtoun oa LieHTpanHnoT ageno3utap Ha XapTum
04 BpeaHOCT 1 oa MakefoHckaTa 6ep3a Ha XxapTuu 04 BpeAHOCT 3a YyTBpAyBaHe
Ha nasapHaTa LUEeHa Ha XapTuMTe O4 BPeAHOCT, AoAeKa BO [AenoT Ha
[AO/MKHUYKUTE XapTUM Of BPEAHOCT M34adeHU BO CTPAHCTBO U KyMeHW of
Hepe3naeHTn ce KopucTaT nofaTtouu o4 CUCTEMOT 3a W3BeCTyBake 3a
HagsopewHuoT aonr (HA), nogaToumM 3a nNa3apHaTa BpeAHOCT Ha U3aafeHuTe
AOMKHUYKM XapTum O BPeAHOCT Ha AaTyMOT Ha coctojbaTa Ha A0NroT, Kako u
MeCe4YHOTOU3BECTYBaHE 3a NoceayBaHUTE XapTuM Of BPEeAHOCT TPryBaHW Ha
CTPaHCKMN Na3apu KOELTO ro A0CTaByBaaT PE3NAEHTUTE OBMIACTEHUN 3a YYECTBO
Ha CTPaHCKW Na3apuv Ha KanuTan Ha CTpaHaTa Ha cpeacTearta.

OcraHatv MHBecTuLImn

OCTaHAaT CorcTBEHNYKU KarnTas

- 3a u3roTByBawe Ha rogauwHata MU ce kopuctaT nogatouuTe OA4 rOAMLUHUTE
npaLwanHuuM 3a coctojbata M nNpoMeToT Ha noBp3aHuTe cybjektn (BC 22 u BC 11). 3a
N3roTByBar-€ Ha KBapTanHata MUI, coctojbaTa ce npecMeTyBa CO AoAaBaHe HAa TEKOBUTE 0
NNATHUOT BMNaHC 3a TEKOBHUOT KBapTasl HA OCTaHATMOT COMNCTBEHMYKM KanuTasn Ha KpajoT oA
NPeTXOAHNOT KBapTarn.

Banymv v genosutu

- 3a roguwHata un keBaptanHata MUI 3a Aeno3vTHUTE MHCTUTYUMM Ce KOpucTaTt
nogatoum o 6baHkapckuTe u3BelwTaun 3a coctojbata Ha cpeacrteata u obspckute (KHEU®O),
MOTOYHO MeCeYHW Wu3BelTaM 3a CMETKOBOACTBeHaTa coctojba Ha cMeTkute o4
KoMepumjanHuTe 6aHKKM, AOAEKa 3@ OCTaHATUTE CEKTOPM Ce KOpUCTaT NoAaToOUMN 04 MECEYHUTE
n3BewTan 3a cocTtojbata Ha pefoBHUTE CMETKM Ha pe3naeHTUTe BO CTPaHCTBO (M3BewTau
MWN). 3a ueHTpanHaTa 6aHKa, 3a BanyTUTe WU AENO3NTUTE KOMLLTO HEe BferyBaaT BO
KaTteropujata AEBU3HW pe3epBW, Ce KopucTaT nogaTtoum o wussewTaumte Ha HBPCM 3a
coctojbaTa u CTpyKTypaTa Ha AeBU3HUTE CPeaCTBa.

Jaemu

- 3a rogvwHaTa v kBaptanHata MUI 3a kaTteropujata 3aeMmn ce KOpuCTaT nogaToum
04 CUCTEMOT 3a M3BECTyBah€e 3a HaasopewHuoT gonr (HA) 1 cucTeMoT 3a M3BECTYBar-€ 33
HagBopewHuTe nobapyearwa (HIM), kako u wusBewTtamte Ha HBPCM 3a cocrtojbata Ha
oduumjanHuTe aeBu3HN pe3epBu Ha Penybnuka CeBepHa MakegoHuja. Kako gononHutenex
M3BOp Ce KOpuCTU 1 [palwanHMKOT 3a M3BECTYBake 3a AO0rOBOPEH OTKYyn Ha 06BpPCKM U
nobapysama (M03).

TDroBcku KPEANTU U aBaHCHU

- 3a noTkaTeropujaTa AOJrOPOYHM TProBCKU KPeauTu, 3a roavliHaTta u KeapTtanHaTta
MU ce kopucCTaT nogaToum o4 CUCTEMOT 3a U3BECTyBame 3a HaasopewHuoT gonr (HA) m
CUCTEMOT 3a U3BECTYBake 3a HaaBopeLHuTe nobapysana (HI);
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- 3a noTKaTeropujaTa KpaTKOpOYHM TProBCKM KpPeauTu, 3a roaviiHaTa U KBapTanHaTta
MW ce kopucTaT nofaToun o4 KBapTanHUTE u3BewTan 3a nobapysaraTta n 06BpckMTe Bp3
OCHOBa Ha KoMepuujanHo paboTere Ha pe3naeHTuTe co ctpaHcTeo (KUMO).

GrieuniasiHu npaBa Ha BACYEHE
- 3a roguvwHaTta n kBapTanHata MWUIT ce kopuctaT nogaToun o4 CUCTEMOT 3a
n3BecTyBame 3a HagsopewwHuoT gonr (HA).

esusHn pe3epsu

- 3a roguwHaTa u keaptanHata MUM ce kopucTaT nogatoum oa un3sewTtamte Ha HBPCM
3a coctojbata M CTpykTypaTa Ha oduumnjanHuTe AeBu3HN pe3epBu Ha Penybnuka CesepHa
MakenoHuja.

Ta6enu 6p.30-32 bpyto HaaBopeweH aonr, bpyto HaaBopewHu nobapyBarwa U
HeTo HaaBopeLlueH Aonr

OnwT MeTog4o/10LWKH 06jacHyBatba

EBnaeHTMpareTo 1 cnegereTo Ha HaABOPELIHUOT A0 U HAABOPeLLHUTe nobapysarba
ro eBpwwn HapogHaTa 6aHka Ha Penybnuka CeBepHa MakefoHuja (BO NpoOAO/HKEHME:
HapogHaTta 6aHka), Kako HaanexHa MHCTUTYUMja cornacHo co 3akoHOT 3a HapoaHaTta 6aHka
Ha Penybnuka CeBepHa MakeaoHMWja 1 3akOHOT 3a AeBU3HO paboTerse.

OBa CTATUCTMYKO WCTpaXKyBakbe€ COAPXM CTaHAapAHVM WM3BewWwTaM 3a 6pyTo
HaZIBOPELHNOT A0Nr, 6pyTo HaaBOpelHWTe nobapyBarba W HETO HAABOPELLHWOT A0,
KOWMLLTO cornacHo co MpupayHUKOT 3a CTaTUCTMKA Ha HaaBopelleH aonr ce aeduHMpaHK Ha
CNEAHNOB HauWH:

- BbpyTo HapBOpeLWHUOT AOJIF BO [aJeH MOMEHT € eAQHAKOB Ha WM3HOCOT Ha
TEKOBHUTE N 6e3yCrioBHM 0O6BPCKM KOMWITO HapaaT nnakatba Ha rMaBHWHA U/WUK KamaTa oa
CTpaHa Ha A0/MKHMKOT BO HEKOE MAHO BPEME M KOULLTO Ce A0/KAT KOH Hepe3naeHTn o CTpaHa
Ha pe3uaeHTUTEe Ha efHa ekoHomuja. CornacHO co BakBaTa AedwuHuumja, 6pyTo
HaABOPELHNOT AO0NAr MpeTcTaByBa COCTOjba Ha oAapefeH AeH Ha cuTe MAHW OB6BpCKM Ha
pe3naeHTUTE KOH Hepe3vMAeHTUTe, LWTO BKAy4dyBa OOBPCKM  BpP3 OCHOBA Ha [NABHWHA,
AOCTacaHu HennaTeHn 06BPCKU BP3 OCHOBA Ha rMaBHMHA W KaMaTa, akyMyJ/iMpaHa KamaTa Kako
M NpecMeTaHa 3aJouHeTa KaMaTta, He3aBMCHO Of, BUAOT Ha MHCTPYMEHTOT M POYHOCTA;

- BpyTo HapBOpeLwHUTe nobapyBama ce cocTojba Ha cuTe TEKOBHU N 6€3yCnoBHM
nobapyBarba Bp3 OCHOBA Ha AO/MKHUYKM MHCTPYMEHTU KOMLUTO I'M MMaaT pe3vaeHTUTe of
Hepe3naeHTu. Bo ocHoBa, AedvHMUMjaTa 3a 6pyTo HaaBopewwHWTE NobapyBakba € AEHTMYHA
co aedmHMLMjaTa 3a HpyTO HAABOPELLHMOT A0, CO ornes Ha hakToT Aeka nobapyBaraTa Ha
€[iHa eKOHOMMja NpeTCcTaByBaaT AONM Ha Apyra eKOHOMMU]a;

- HeTo HagBOpeLWHNOT AONr € AedVHMPaH Kako pasnnka nomery cocrtojbaTta Ha
6pyTO HaABOPELLHMOT AONT U 6pyTO HaaBopeLIHWUTe nobapyBara. HETO HaABOPELLHMOT A0,
BO CBOjaTa CTPYKTypa € MAEHTUYEH CO B6pyTO HAaABOPELIHUOT AOAT, MpW LITO CTaHAapAHaTa

* External Debt Statistics: Guide for Compilers and Users, IMF, 2013.
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npe3eHTaumnja ce coctom oA noaenba no MHCTUTYLMOHANTHN CEKTOPU, POYHOCTM U MHCTPYMEHTU
Ha J0NroT.

CornacHo co [lpupayHMKOT, nogaToumMTe Ce TMpUKaxXyBaaT 3a OCHOBHUTE
MHCTUTYLIMOHATHN CEKTOPWU BO EKOHOMMjaTa, Kako MPBO HMBO Ha knacndukauuja. MNogenbata
Ha WHCTUTYLMOHASIHU CEKTOPWU € BO COrMacHOCT CO CEKTOPUTE M MOTCEKTOpUTE HaBeAEeHW BO
CHA 2008 n ce ogHecyBaaT caMO Ha pe3veHTHUTE eanHNLN.

Pe3naeHTUTE ce kKnacuduumnpaaT BO C/ieIHUBE OCHOBHM CEKTOPMU:

- [pxaBa,

- UeHTpanHa 6aHka,

- [eno3nTHU MHCTUTYLUMM, OCBEH LieHTpanHaTa 6aHka, u
- OcTtaHaTu cekTopu

Op>xaBaTta € npeTcTaBeHa MNpeKy WHCTUTYUMOHANIHUTE EeAVHULUM KOULITO Ce
dopMMpaHM NpeKky NOAUTUYKM NPOLIECU M MMAaT 3aKOHOAABHA, CyACKa U M3BPLUHA BMacT Bp3
APYTN MHCTUTYLIMOHANTHW eAMHMUM Ha oapeaeHa TepuTopuja. Bo pamMku Ha cekTopoT ,apxaBa"
Ce BKJTyY€HW NOTCEKTOPUTE: LIEHTPasHa Bnaja; NIokasiHa caMoynpaBsa; (hoHA0BM 3a coLmjanHo
oCUrypyBakb€.

LleHTpanHaTa 6aHka e HapoaHaTa 6aHka Ha Penybnvka CeBepHa MakeaoHuja.

[leno3uTHUTE MHCTUTYLMWU, OCBEH LeHTpanHata 6aHka ce MWHCTUTyumuTe
yMjalTO MpUMapHa aKTMBHOCT € (MHAHCUCKOTO nocpeaysBarbe. Tve mmaaT 06BpCkM Bp3
OCHOBA Ha Aeno3vT U (UHAHCUCKM MHCTPYMEHTM, KOMWTO ce 6AnCKM CyncTUTYyTM Ha
AenosuTtute. Bo 0BOj ceKTop ce BKTyyyBaaT cuTe 6aHKu KoMLITO Aobune A03B0Ia 3a OCHOBaHE
n paboTene oa rysepHepoT Ha HapoagHaTa 6aHka Ha Penybnuka CeBepHa MakefoHWja, Kako
n punnjanute Ha CTpaHckn 6aHKM kouwTo Aobune A03BONA 3a OTBOpare M paboTere Ha
TepuTopujaTa Ha Penybnuka CeBepHa MakeaoHuja.

OcTaHaTUTEe CeKTOopM v ondakaaT ocTaHaTUTE (UHAHCUCKM  UHCTUTYLMM
(HepenosnMTHUTE (UHAHCUCKNM MHCTUTYLMWM U ApYrUTe (PUHAHCMCKM MOCPEeAHWLM, KaKo U
OCUrypUTENHUTE [OpyWTBa W MNEeH3uckuTe QoHAO0BK), HedUHaHCUCKUTE npeTnpujaTtuja,
AOMAKMHCTBaTa M HENPOMPUTHUTE UHCTUTYLIMM KOULLITO UM CITYXKaT Ha AOMaKuMHCTBaTa.

Mokpaj nogaTouuTe 3a YETUPUTE OCHOBHWU MHCTUTYLIMOHAIHN CEKTOPU, BO paMKK Ha
CTaTUCTMKaTa Ha HaABOPEWHMOT AO0Ar W HafABOpelHMTe nobapyBarba MocebHO ce
NpvKa)xyBaaT nogartoumTe 3a MerycebHO noBp3aHuTe Cy6jekT, BO paMku Ha AenoT ,AMpekTHU
MHBECTMUMK: 3aeMn Mery noBp3aHu npeTnpujatuja”. MNpuToa, nogaTouuTe ce NpukaxysaaT
COr/IaCHO CO BMAOT Ha KanuTasHaTa NoBP3aHOCT CO Hepe3uaeHTUTe 3a:

— npeTnpujaTijaTa co AMPEKTHU MHBECTULIMM KOH AVPEKTHWU MHBECTUTOPU;
—  AMpEKTHUTE MHBECTUTOPW KOH NpeTnpujatnja co ANPEKTHU MHBECTULIMN;
—  XOPW30HTASIHO NOBP3aHWTe NPEeTNpujaThja BO paMKWUTE Ha rpynauujaTa.

OO [OO/MKHWYKWUTE WMHCTPYMEHTW TMOMEery MoBp3aHuTe Ccyb6jekT ce uckydyBaaT
nobapyBarbaTa U 06BpPCKUTE MOMEry AENO3UTHUTE MHCTUTYLUMW M OCTaHaTMTE (hMHAHCUCKM
NHCTUTYUMN (CO UCKNYYOK Ha NeH3uckutTe OHAOBU M OCUIYpUTENHUTE APYLUTBA) KOULLTO Ce
NpyKaXxxyBaaT Kaj cooaBETHMOT (UHAHCUCKN MHCTPYMEHT.
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M30BOEHOTO MpuKaxyBakbe Ha nogaTouuTe 3a MerycebHO MoBp3aHuTe cybjekTn e
3HayajHO 3apaan obe3beayBarbe KOMMNATUOMAHOCT WM KOH3UCTEHTHOCT CcO M3BewTajoT 3a
MeryHapo[HaTa MHBECTMLIMCKA Mo3ULMja, KaZle LITO OBME 0BBPCKM HA MerycebHO noBp3aHnTe
cybjekTn ce aen oa Kateropuvjata ,AMPEKTHU MHBECTMLUMKN® (AOMHKHUYKM UHCTPYMEHTH).

MNMoHaTaMy, BTOpPO HMBO Ha Knacudukaumja e nogenbata cnopea poO4YHOCTa, Ha
KpPaTKOPOYHM (CO pOK Ha AoCTacyBake A0 ef4Ha roavHa) M AoAropodHu (CO poK Ha
AOCTacyBake Haj efHa roamHa).

Tpetoto HMBO Ha knacudwukauvja e nogenbata cnoped BMAOT Ha (UMHAHCUCKUTE
MHCTPYMEHTMW.

CornacHo co MpupayHMKOT, OCHOBHM BMAOBU (DMHAHCUCKM MHCTPYMEHTU Ce:

- Banytute v geno3utute (Banytute ce nobapyBama 04 MOHETapHaTa BnacTt
KojawTo rv mu3gana 6aHKHOTUTE U MOHETWUTE, Of CTpaHa Ha Hepe3naeHTUTE KOou
pacronaraat Cco HuB; O6BpCKMTE Bp3 OCHOBa Ha [Aeno3unTM ce 06BpPCKM Ha
(PUHAHCMCKNTE MHCTUTYLMM KOMLLTO NpyMaat Aeno3nTu Of Hepe3uaeHTH, Aoaeka
nobapyBaraTa Bp3 OCHOBa Ha Aeno3uTy HaCcTaHyBaaT Of CpeAcTBaTa AenoHUpPaHn
Kaj Hepe3naeHTHU PUHAHCUCKN UHCTUTYLNN);

- BO/DKHUYKMTE XapTum of BPeAHOCT (Kpevparbe JonT unm nobapysBarsa npeky
eMucrja/KynyBame XapTun of BPeAHOCT Kako Aen oA nopTdonno-mHBecTuumnmMTe
BO 3eMjaTa CO KoM Ce TPryBa Ha OpraHu3unpaHu UMHAHCUCKM Nasapu, Kako 1 Npeky
wanrtep);

- 3aemute (nobapyeaka WM O6GBPCKM KOMLLITO HacTaHyBaaT CO AUPEKTHO
no3ajMyBare (PMHAHCUCKM CpeacTBa 04 CTPaHa Ha KpeauTopoT Ha AO/MKHUKOT BP3
OCHOBa Ha A0roBOp 3a KpeawuT);

- TProBCKMTE KpeautM M aBaHcu (nobapyBarba WM O6BPCKM  KOWULLTO
npousnerysaaTt o4 AMPeKTHO oaobpysare Kpeaut oA aobasysBay (McnopadaTen)
BP3 OCHOBA Ha MPOMET Ha CTOKM M YC/yru, aBaHCHM Miakarba Of KyrnyBayoT Ha
CTOKM W YCNYrn 1 n3segyBame pabotn);

- ocraHarto (octaHaTuTe nobapyBarta M OB6BPCKM HACcTaHyBaaT Bp3 OCHOBa Ha
AODKHUYKM MHCTPYMEHTM KOMIUTO He Ce BKYYeHUM BO MPETXOAHUTE Tpynu.
JloBTacaHuTe HennaTeHn 06BPCKM MOBEKE He Ce AeN 0f 0BOj MHCTPYMEHT U TUE ce
NpyKaXxyBaaT BO PaMKM HA COOABETHUOT (PUHAHCUCKU UHCTPYMEHTWN); U

- cneumjanHu npasa Ha Bneyewe (CIMNB) (0BOj MHCTPYMEHT Cce oaHecyBa CaMo
Ha o0bBpckuTEe Ha UuUeHTpanHata 6aHka BpP3 OCHOBA Ha 3a40/HKYBaHeTO KOH

MeryHapoaHMOT MOHeTapeH (oHA Mpeky pacnpeaenba Ha crneuwjanHu npaea 3a
Bneyerbe (CIMNB), Kako M Ha AeBM3HUTE CpeacTBa u3paseHn so CIB).

M3Bopu Ha nogaToum M MeTO[ONI0ONMja 3a U3roTByBakbe Ha 6pyTo HapBOpPELWHUNOT
aonr n 6pyto HaasopelwHuTe nobapyBara Ha Penybnnka CesepHa MakenoHuja

M3Bopu Ha nogaToLM 3a CEKTOPOT , ApXaBa™:

Ha ctpaHaTta Ha 6pyTo HaABOPELIHWOT A0
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- 3@ VHCTPYMEHTOT JO/DKHUYKU XapTun 04 BPEAHOCT, BO AENOT Ha AONroT cropea
JO/DKHUYKUTE XapTUW M34afeHW BO CTPAHCTBO M KymneHW of Hepe3naeHTu, ce KopucTtaT
nogaToun oA CUCTEMOT 3a U3BeCTyBame 3a HagsopewHuoT gonr (HA), kako n nogatoum 3a
nasapHaTta BpPeAHOCT Ha W3JafdeHuTe AO/MKHUUKM XapTuW O BpedHOCT Ha AaTyMOT Ha
coctojbaTa Ha AONroT. 3a 00T BP3 OCHOBA HA AO/MKHUYKUTE XapTuM 04 BpeAHOCT M3aafeHu
BO 3eMjaTa 1 KyrneHn of HeEpe3naeHTN ce KopucTaT rnogatoum oa LieHTpasnHnoT aenosuTap Ha
XapTuKn oA BpeaHOCT U oa MakepoHckaTa 6ep3a Ha XxapTuv o4 BpeAHOCT 3a YTBpAyBarbe Ha
nasapHaTa LeHa Ha XapTuuTe oA BPEAHOCT;

- 33 WHCTPYMEHTOT 33eMuU U [OJIFOPOYHU TPrOBCKU KPEAUTHM C& KOPUCTAT noaaToum
04: CUCTEMOT 3a U3BEeCTyBake 3a HaasopelwHnoT gonr (HA) - kpeauTHa eBuaeHumnja KojawTo
ce Boan Bo HBPCM u kojawTo npounsnerysa o NoeaMHeYHo eBMAEHTUpare Ha 06BpckuTe Bp3
OCHOBa Ha oaAeNnHuW KpeauMTHU paboTu CO cuTe OCHOBHM eneMeHTW. OBaa eBuaeHumja
0BO3MOXYyBa AobuBarbe nogatouu 3a coctojbéata Ha HaABOPELWHWOT AONr, KopucTewaTa,
OTNNATUTE, U3HOCOT Ha J0CTAaCaHUTE HennaTeHn 06BPCKY 3a oapeaeHa KpeauTHa paboTa Kako
N npecMeTyBake Ha aKyMynupaHaTta KaMaTa 1 C.

Ha cTtpaHaTta Ha 6pyTo HaaBopelwHuTe nobapyBarba:

- 3@ MHCTPYMEHTOT 33EMM Ce KOPUCTU CUCTEMOT 3a U3BECTYBak€E 3a HAABOPELLUHUTE
nobapysarwea (HI) - kpeauMTHa esuaeHuuja kojawTo ce Boau Bo HBPCM un KojawTto
npousnerysa o4 MNOeAVHEYHO eBUAEeHTUpare Ha nobapyBarbaTa BpP3 OCHOBA Ha OAAE/HU
KpeauMTHu paboTn co cuTe OCHOBHM enemeHTU. OBaa eBumaeHuunja obesbeagysa nogaToum 3a
coctojbata Ha nobapyBarbata, ofobpyBamarta, HannaTUTe, WM3HOCOT Ha AoCTacaHuTe
HeHannateHu nobapyBama 3a oApefieHa KpeauTHa paboTa, akyMynvMpaHaTa kaMaTta u Crl.

w,

MN3BOpM Ha noaaToLm 3a CEKTOPOT ,UeHTpasiHa 6aHka™:
Ha ctpaHaTta Ha 6pyTo HaABOPELIHWOT AONT:

- 3@ UHCTPYMEHTOT 33eMM - Ce€ KOPWUCTaT NOAATOUM Of CUCTEMOT 3a MU3BECTYBare 3a
HagsopewHuoT gonr (HA), kako v wm3BewTamte Ha HBPCM 3a coctojbata Ha AeBusHUTE
pe3epsu Ha Penybnuka CeBepHa MakefoHwuja;

- 32 UHCTPYMEHTOT crieymja/iiv rpasa Ha B/IeYEHE Ce KOPUCTAT NoaaToumn og CUCTEMOT
3a M3BeCTyBame 3a HagsopelwHuoT gonr (HA) v npeTcraByBa 3a40/mKyBarbe Ha HapoaHaTa
6aHka Ha Penybnuka CeBepHa MakefoHWja KOH MeryHapoAHMOT MOHeTapeH (OHA npeky
pacnpeaenba Ha cneunjanHu nNpaea 3a Bnedene (CrB).

Ha ctpaHaTa Ha 6pyTo HaaBopeluHuTe nobapyBatba:
- 3Q WHCTPYMEHTUTE Ba/lyti U AEro3ntv, AO/DKHUYKU XapTun 04 BPEAHOCT W

nocegysanHn CIIB ce kopuctaT nogatouu oa wm3sewTamte Ha HBPCM 3a coctojbata wu
CTPYKTypaTa Ha oduumjanHuTe AeBU3HN pe3epBu Ha Penybnunka CeBepHa MakeaoHwMja.

MN3Bopu Ha nogaTouM 3a CEKTOPOT ,A€NO03UTHNU MHCTUTYLMN, OCBEH LieHTpaJsiHaTa
6aHka":

Ha cTpaHaTa Ha 6pyTO HaABOPELUHWUOT AOSr:
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- 33 WHCTPYMEHTOT Ba/lyT M [ero3uty ce KopucTaT nogatoum oa 6aHkapckute
n3BewTan 3a coctojbaTta Ha cpeacTeata u o6spckute (KHEUDO);

- 33 WHCTPYMEHTOT 33emu Ce KOPWUCTaT noaaToun o4 CUCTEMOT 3a M3BECTYBam€ 3a
HaasopewHuoT gonr (HA) v MpawanHuKoT 3a U3BECTYBaHEe 3a JOFrOBOPEH OTKYM Ha 06BpCKM
n nobapysarba (M103).

Ha cTpaHaTa Ha 6pyTo HaaBopelHUTe nobapyBatba:

- 33 WHCTPYMEHTOT Ba/lyTv M [ero3uty ce KopucTaT nogatoum oa 6aHkapckute
n3BewTan 3a coctojbaTta Ha cpeacTeata u obspckute (KHEUDO);

- 3@ WHCTPYMEHTOT AO/MKHUYKM XapTuM Of BPeAHOCT, BO AefI0T Ha CTpaHCKuTe
[O/DKHUYKN XapTUM 04 BPeAHOCT WU34afeHN BO CTPAHCTBO M KyMNeHW of pe3naeHTn, ce
KOpuCTaT nogaTouuTe 3a Na3apHaTa BPeAHOCT Ha KyrneHUTe AO/MKHUYKN XapTun o4 BpeaHOCT
Ha AaTyMOT Ha cocTtojbata Ha [0NroT, A0OMEeHU oA pe3naeHTUTE OBMACTEHWN 3a YYeCTBO Ha
CTpaHCKM nasapu Ha kanutan (M3sewTaj 3a cocTtojbaTta M NpoMeHUTEe Ha BMIOXYyBarbaTa BO
JAOMKHUYKN XapTun o4 BpeaHocT BXB2);

- 33 WHCTPYMEHTOT 33emu Ce KOPUCTaT noAaToum O CUMCTEMOT 3a M3BECTYBame 3a
HaaBopelHuTe nobapysara (HIM) 1 lMpawanHMKOT 3a U3BEeCTyBare 3a AOrOBOPEH OTKYN Ha
o06Bpckmn n nobapysara (M0O3).

N3BopM Ha NoAaToLM 3a OCTAaHATUTE CEKTOPMU:
Ha cTpaHaTa Ha 6pyTO HaABOPELIHWMOT AOSr:

- 3@ WHCTPYMEHTOT 3demy Ce KOPUCTAT noaaTouM o4 CUCTEMOT 3a M3BeCTyBaH-€ 3a
HaasopewwHuoT gonr (HA) v MNMpawanHMKoT 3a U3BeCTyBare 3a AOroBOPEeH OTKYM Ha 06BpCKu
n nobapysarsa (M03);

- 3Q VIHCTPYMEHTOT KPAaTKOPOYHN TPIrOBCKU KPEAUTH M 3BAHCH Ce KOPUCTAT NoAaToum
o4 KBapTanHuTe m3BewTan 3a nobapyBarbata M 06BpCKMTE BP3 OCHOBA Ha KoMepuujanHo
paboTere Ha pe3maeHTuTe co cTpaHcTeo (KUMO);

- 3@ UHCTPYMEHTOT LO/IrOPOYHM TProBCKM KPEAUTH Ce KOpUCTaT NOAATOUM Of, CUCTEMOT
3a U3BECTyBame 3a HaasopelwHuoT gonr (HA).

Ha cTtpaHaTta Ha 6pyTo HagBopelwHUTe nobapyBama:

- 32 WHCTPYMEHTOT BaslyTv 1 AEro3nTy ce KOpucTaT noaatouuTte 3a coctojoute Ha
CMETKUTE BO CTPAHCTBO Ha OCTaHaTUTe CEeKTOpU 3a Kou HapoaHaTta baHka usaana onobpeHve
COrNacHoO CO BaXkeukuTe nponucu (MeceyHuTe mnssewTtam - MU);

- 332 WHCTPYMEHTOT JLO/DKHUYKM X3pTun Of BPEAHOCT, BO AENOT HA CTPaHCKuUTe
OO/HKHUYKN XapTuW 04 BpedHOCT M3JafeHW BO CTPAHCTBO W KYMEHW OA4 pe3naeHTu, ce
KopuCTaT nogaTouuTe 3a Na3apHaTa BPeAHOCT Ha KyrneHuTe AO/MKHUYKN XapTun o4 BpeaHOCT
Ha AaTyMOT Ha coctojbata Ha AONroT, A0BueHu o4 pe3naeHTUTE OBNACTEHM 3a YYECTBO Ha
CTpaHCKM nasapu Ha kanutan (M3BewTaj 3a cocTtojbata U NpOMEHMTE Ha BOXYBakaTa BO
[AOMKHUYKM XapTum o4 BpeaHocT BXB2);
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- 33 WMHCTPYMEHTOT 33emu Ce KOPWUCTaT noaaToun o4 CUMCTEMOT 3a M3BECTYBame 3a
HaaBopelwHuTe nobapyearsa (HIM) u MpawanHUKOT 3a M3BECTYBaHE 3a AOrOBOPEH OTKYM Ha
o6Bpckn n nobapysama (M03);

- 3@ UHCTPYMEHTOT KPaTKOpOYHM TProBCKU KPEAUTU M aBaHCH C& KOPUCTaT nogatoum
04 KBapTanHuTe m3BewTan 3a nobapyBarbata M 06BpPCKMTE BP3 OCHOBA Ha KOMepLumjasHo
paboTere Ha pe3naeHTuTe co ctpaHcTeo (KUMO);

- 32 UHCTPYMEHTOT 4O/IrOPOYHH TPIrOBCKU KPEAMUTH CE€ KOPUCTAT NoaaToumn o4 CUCTEMOT
3a M3BECTyBakbe 3a HaaBopelwHuTe nobapysama (HI).

M3BopM Ha nopaToum 3a Meryce6HO NoBp3aHuTe Cy6jeKTH - AUPEKTHN MHBECTULIUK:

Kako OCHOBEH M3BOp Ha noaaTouu 3a 06BpckMTe M nobapyBakaTa Ha MerycebHo
noBp3aHuTe cybjekTn ce KopucTar:

- 33 3aeMuTe Ha MerycebHo noBp3aHWTe Cy6jeKTM Ce KOPUCTU CUCTEMOT 3a
M3BeCcTyBame 3a HagsopewHuoT gonr (HA), cucteMoT 3a M3BeCTyBarbe 3a HaABOPELLUHWUTE
nobapysara (HIM) n lMpawanHUKOT 3a M3BECTyBare 3a A0roBOpeH OTKYMN Ha 06BpCKM M
nobapysarba (M03), Kaae WTO NOCTOM MOXHOCT 33 YTBpAyBake Ha MerycebHaTa noBp3aHOCT
Ha KpeauTopuTe U AOMKHULMTE;

- 3@ TProBCKWUTE KpeauTy U aBaHCKM Ha MerycebHO NoBp3aHuUTe CybjekTn ce KopucTaT
nogaTtouuTe oA KBapTanHWTe u3BewTan 3a nobapysBarbaTa M 06BPCKUTE BpP3 OCHOBAa Ha
KoMepuujanHo paboTere Ha pe3naeHTuTe co ctpaHcTeo (KUMO);

- 3a nobapysarbata M 06BpCKMTE MO APYrM OCHOBW KakKo AOMOSIHWUTENEH M3BOP Ha
nogaToumn ce KOpUCTaT nogaTouuTe oA roauMwHUTE npallanHMumM 3a coctojbata u NpoMeToT
Ha nosp3aHuTe cybjektn (BC 22 n BC 11).

MopaTouu 3a jaBHUOT U NPUBATHUOT AONT

Bo cTaBkuTe 33 MeMopaHAyM O CTaHAApPAHWOT M3BeLTaj 3a 6pyTO HaABOPELIHMOT
ponr u 6pyTo HagBopewHuTe nobapyBatba OAAENHO Ce MpYKaXaHu nojaToun 3a
HaABOPELLHMOT Aosr/nobapyBakba Ha jaBHMOT M NPUBATHUOT CEKTOP.

JaBHWOT ceKTop ja BknyyyBa Bnagata Ha Penybnuka CeBepHa MakeaoHuja, HapoagHata
6aHka, jaBHUTE He(MHAHCMCKN TProBCKW APYLUTBA U jaBHUTE HBaHKM.

Bnapata Ha Penybnvka CeBepHa MakeoHWja ce COCTON Of jaBHUTE BACTU U HUBHUTE
areHumun. Toa ce MHCTUTYLUM KOMLITO ja M3BpLIYBaaT 3akOHOAaBHaTa, CyAcKaTa M M3BpLUHATa
BNacT Ha TepuTopuvjaTa Ha eaHa Apxasa. Bnagata ce coctom oA

- BhlagunHuUTE eanHuUn Ha CUTE HMBOA - LIEHTPAJIHA U JIOKaJIHa BJ1acCT,

- CuTe couujanHm d)OHLI,OBVI Ha CUTE HMBOA Ha BNla[aTa,

- CUTE HENasapHu HeFIpOd)VITHVI MHCTUTYUMN KOMLWUTO CE€ KOHTPOMpaHn Wn
CbVIHaHCMpaHM oA BnagnHUTeE UHCTUTYUUN.

HapogHaTta 6aHka Ha Penybnuka CeBepHa MakegoHuwja e ueHTpanHata 6aHka Ha
Penybnuka CeBepHa MakenoHuja.
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JaBHO TProBCKO ApPYyWTBO € HedWHAHCUCKO TProBCKO [PYLUTBO KOEWTO e
KOHTPOMMPAHO OA BAaAVMHUTE MHCTUTYLIMK, NP LUTO NOA KOHTPO/A Ce Noapasbupa MOXHOCTa
Aa ce oapeayBa MOMUTUKATA Ha YNpaByBake CO MPETNPUATUETO MPEKY HasHauyBakbe
AVPEKTOPU; NPEKY CONCTBEHOCT 04 Haa 50% of rnacaykoTo TeNo; UK NPeKy CreuunjaneH akT,
AEKPET UMM perynaTuBa co KOj Ce OBO3MOXYBa BflaAaTa [a ja oapeayBa AenNoBHaTa NonTUKA
UMM [a Ha3Ha4vyBa PaKOBOAHM NMLIA.

JaBHn 6GaHkn ce 6aHKMTE OCHOBaHM W KOHTPONMpPaHW of BfagaTa, HO ce
WHCTUTYLMOHANHO OABOEHMU Of Hea.

[MpBaTHMOT CEKTOpP M BKJIydyBa CUTE OCTaHaTW pe3naeHTH, NodesieHNn Ha NpUBaTHU
AENO3UTHN UHCTUTYLUU U He6aHKapCKVI npmBaTeH CEKTOP.

MeToAa Ha BpegHyBame

On acnekT Ha BpedHYBaHEeTO, 3a CUTE WMHCTPYMEHTU CE€ KOPUCTU HOMMUHANHATa
BPEAHOCT, OCBEH 3a AO/MKHUYKUTE XapTUM Of BPEAHOCT, KaAe WTO AONIOT Ce NpUKaxxyBa no
nasapHaTa BpegHocT. OBa BO LIENOCT € BO COr/TaCHOCT CO HAUMHOT Ha HUBHOTO MpPUKaXyBarbe
BO paMKUTe Ha MefyHapoaHaTa MHBECTMUMCKA No3uumja Ha 3eMjaTa.

Cocrojbata rv1 Bky4vyBa U U3HOCUTE Ha akyMy/nMpaHa kamata (accrual).

MogaTtoumTe 3a coctojbaTa Ha [ONArOT, MNJaHOBUTE Ha oOTnnaTta, AocracaHuTe
HennateHn O06BPCKM, aKyMynMpaHaTa Kamata W CKIy4YyeHuTe KpeauTHu pabotn ce
npecMeTyBaaT BO U3BeLWTajHUTE BanyTn No cpeaHunoT Kypc Ha HapoaHaTta 6aHka Ha aaTymoT
Ha npecekoT. TekoBWTE BP3 OCHOBA Ha HaABOPELHWOT AONr, MOBMEYEeHUTE CpeacTsa u
oTnnaTuTe ce KypcupaaT Mo CpeaHUoOT Kypc Ha HapogHata 6aHka Ha [AaTymMoT Ha
HaCTaHyBaHETO Ha TpaHcakuuute. [pOMeHWTE BO COCTOjOMTE MOMery [Ba M3BELITajHM
nepuoaa MoxaT Aa npovsnesar o4 TpaHCaKuun, LEHOBHU /UK KYPCHU NPOMEHN U OCTaHaTH
NpoMeHn Bo 06eMoT.

Ta6ena 6p.33 [leBU3HN pe3epBu

MNMopaToumnTe ce ogHecyBaaT Ha cocTojbaTta Ha AeBU3HUTE pe3epBu 1 ApyruTe AEBU3HU
cpeactBa Ha HBPCM Ha onpegeneH Aatym.

[leBU3HUTE cpeacTBa ce AeduHMpaaT Kako CPeACTBa KOMWTO W ce BeaHall
PacrosioX/IMBM Ha MOHETApHATa BACT U KOHTPO/IMPAHM O MOHETApHAaTa BNACT, @ C/yXarT 3a
(MHAHCHpaHe Ha NNATHUMOT 6UNAHC NPEKY MHTEPBEHLUMjA HA AEBU3HWMOT Nasap CO Len Aa ce
BNMjae BP3 AEBMU3HWOT KypC W/WNu 3a APYry LEenu.

[leBu3HMTe pe3epBu Kako CpeacTBa CoO KOW pacronaraaT U ce KOHTPONIMPaHu Of CTpaHa
Ha MOHEeTapHUTe BNACTK, Ce COCTOjaT 0A: MOHETapHO 371aTo, CreunjanHn npaea Ha Bleyere
(SDR-Special Drawing Rights), pe3epsHa nosvumja kaj MM® 1 aeBu3HN pe3epBHU CpeacTsa.

OppenHWTe KOMMOHEHTM Ha [AEBU3HUTE pe3epBu ce AeduHMPaHW LIENOCHO BO

COr/IacHOCT CO MeTodonorvjata Ha MeryHapoaHMOT MoHeTapeH ¢oHa (MpupayHmKK 3a nnaTeH
6unaHc 1 MeryHapoaHa MHBECTMUMCKA No3uLMja, LECTO U3AaHUE).
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CocTtojbata Ha OeBM3HUTE pe3epBu Ce npecMeTyBa No cpeaHnoT Kypc Ha HBPCM Ha
[EHOT 3a Koj ce objaByBaaT nogaToum.

MoHeTapHO 3naTo

3naro: KateropujaTta ,,MOHETApHO 31aTo" ro ondaka 31aToTo co koe pakyBa HEPCM,
a KOe Ce COCTOM 0f] MOHETapHO 3/1aTO LUTO Ce Haora Bo Tpe3opoT Ha HEPCM, 3naTHUNpayky,
MOHETAPHO 31aTO AENOHMPAHO BO CTPaHCKM GaHKM M MOHETapHO 3/1aTO Ha nar.

Adenosntn Bo 3s1aro: [eno3utuTe BO 3N1aTO ro ondakaaT OpoYeHOTO 3/1aT0 BO
CTPaHCKM 6aHKM Ha NOAONT BPEMEHCKM Nepuoa.

[leBU3HM pe3epBHM CpeacTBa

Aeno3ntn kaj ctpaHckn 6arrir. OBaa kateropuja r ondaka AeBU3HUTE CPeACTBa
Ha TEKOBHWM CMETKM Kaj CTpaHCKM 6aHKM 1 OpoYeHUTE AEBU3HU CPeACTBa BO CTPAHCTBO.

EgpexTuBa Bo Tpezop: EdexTBaTa BO Tpe30p ja COMMHYBaaT ePeKTUBHUTE CTPAHCKK
Mapy KOMLWWTO ce HaoraaT BO Tpe3opoT Ha HBPCM, cTpaHCKM YekoBW BO AEBM3W MPUMEHU BO
6bnarajHa, YeKoBM UCNpaTeHn 3a HansaTa BO CTPaHCTBO.

Xaprum og BpegHocT: Bo oBaa kateropuja rierysaaT MiaacMaHUTE BO AO/HKHUYKU
KYNOHCKU W [AMCKOHTHM XapTuM Of BPEeAHOCT, U3[AAEHW WM rapaHTUpaHuW Of, CTPaHCKM
APXaBW, LEHTpanH1 6aHKK, MynTuUnaTepanHi pas3BojHU 6aHKM U MeryHapoaHu UHaHCUCKK
WMHCTUTYUMUN, KaKO M NlacMaHuTe BO 06Bp3HMLUM co 06e36eayBarbe. XapTumnte of BpeaHOCT ce
MCKaXKyBaaT Mo nasapHa BPeAHOCT, CO BK/yvyBarbe Ha M3HOCOT Ha npecMeTaHaTa Kamara.

Tab6enu 6p.34 n 35 [leBM3EeH KypC Ha A€HApOT-NPOCEK 3a NepMoaoT U Ha KpajoT oA
MeceLoT

npOCG‘-IHVITe roavHn AeBU3HN KYpCEBU CE NPECMETYBAAT KakKO apUTMETUYUKA CpeEANHA
oA npoce4yHnuTe MecevyHn AEBU3HU KypCeEBW.

MpoceyHnUTe KBapTasHW [EBWU3HM KYpCEBM CE MPECMETYBaaT Kako apuUTMEeTUYKa
CpeaiMHa o/ NPOCEYHUTE MECEYHU [IEBU3HM KYPCEBU Of A[IEHNOT KBapTarl.

npOCG‘-IHVITe MeCeYyHU AEBU3HU KYPCEBU Ce NMPECMETYBAAT KakKO apUTMETUYKA CpEANHA
oA CpeaHUTE AHEBHU AEBU3HU KYypCEBMU.

[leBM3€eH KypC Ha KpajoT Ha MeCceLoT e CPeAHNOT AHEBEH AEBU3EH KypC 0f KypcHaTa
nucta Ha HBPCM 3a nocneaHVoT AeH o MeceuorT.
Ta6ena 6p.36 NHaekcn Ha echbeKTUBEH AABM3EH KYPC Ha AeHapoT

PeanHnoT edeKTMBEH AEBM3EH KypC NpPeTCTaByBa MHAEKCEH Bpoj Koj ce AobmBa Kako
NpOV3BOA4 O MHAEKCOT Ha HOMMHANMHUOT eEeKTMBEH AEBU3EH KYypC HA AEHAPOT U MHAEKCOT

Ha peNnaTuBHUTE LIEHWN.

NHOekcoT Ha HOMWMHaANHMOT edektmBeH paesuseH kypc (HEAK) Ha peHapoT ce
npecMeTyBa Kako NoHAepVpaHa reoMeTpucka cpeanHa og bunatepanHuTe NPOCeYHN MeceyHu

24



[AEBU3HM KYpCEeBM Ha MeTHaeceT MorosieMm HaABOPELIHOTProBCKM NapTHepu Ha Peny6nuka
CeBepHa MakegoHuja (AscTtpuja, byrapuja, Xpeatcka, epmanuja, Mpuunja, Utanuja, Pycuia,
PomaHnwuja, Cnosenwuja, Typumja, CA, Cpbuja, LLBajuapuja, YkpanHa, B.bpuTtaHuja), co 6aseH
nepuog 2015=100 n noHaepy 3acCHOBaHW Bp3 HAABOPELIHOTProsckaTa pa3meHa 8o 2010-2012
roavHa.

MHOEKCOT Ha penaTMBHW LEHW € OAHOC MOMEry WMHAEKCOT Ha [OMAalUHM LEHU W
NPOCEYHUOT MNOHAEPUPaH WHAEKC O MWHAEKCUTE Ha CTPaHCKM LUEHW Ha 3eMjute LWTo
COOABETCTBYBaaT CO M360POT Ha 3eMju YnM BanyTn ce KopucTaT npu npecMmeTkata Ha HEAK
Ha AeHapoT, co 6a3eH nepuoa 2015=100 1 noHAepwn 3aCHOBaHM BP3 HAaABOPELUHOTProBcKaTa
pa3MeHa Bo 2010-2012 rogmHa. lNpuToa, Kako aednatopy ce KOpUCTAT MHAEKCOT Ha
noTpowysayku LeHu (CPI) u MHAEKCOT Ha NPOM3BOANTENN Ha MHAYCTpUCKKN nponssoaun (PPI).
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