1. OnwTHN MeToAONOLIKHU I'IOjaCHYBaI'ba 3a €KCTEPHUTE CTaTUCTUKHU

EKCTepHUTE CTAaTUCTVMKM NpeTCTaByBaaT cybnuMaT oA MOBEKE OAAENHU CTaTUCTUYKU
UCTpaxyBara 3a npubuparbe, obpabotka un o6jaByBarbe mnopaTouM 3a coctojbata u/wmnm
TPaHCAaKUMWUTE CO HEpE3MAEHTW, M Toa: MJaTeH OWNaHC, AMPEKTHU WHBECTMUMM, MeryHapogHa
WHBECTMUMCKA Mo3uumja, odwuumjanHu AeBu3HM pe3epBu, OpyTo HagsopeweH ponr m 6pyto
HagBopeLHu nobapyBamsa.

HapogHata 6aHka Ha Penybnuka CeBepHa MakegoHuja, CO Uen ycornacyBakwe CO
MEryHapoAHWUTE CTaTUCTUYKM CTaHAapAM WM MOATOTOBKA Ha MEryHapoAHO CriopessivBu MOAaTouy,
CBOMTE aKTMBHOCTW MPBEHCTBEHO MM (hOKYCMPa Ha YCOrnacyBarbe CO MeryHapoAHO MponuilaHuTe
CTaHZapAu M MNpPYMMEHa Ha HajHOBWTE NpupayHMuM of obnacta Ha NAATHMOT BuNaHC, CTpaHCKuTe
OVPEKTHU MHBECTULMK, BPYTO HaABOPELHMOT A0Ar M nobapyBakba, Kako M oduumMjanHuTe AEBU3HM
pe3epBu.

1.1. YcornacyBsame CO EBpPONCKUTE U ME'yHapOAHUTE CTaTUCTUUKMN CTaHAapAM

YcornacyBatbeTo Ha CTaTUCTUYKWUTE M3BELUTau Of eKCTEPHUTE CTaTUCTUKM Ce BPLUM MNPEKy
npMMeHaTa Ha MeryHapoAHUTE YraTCcTBa U HUBHOTO BrpajlyBakbe BO HaLMOHaHaTa CTaTUCTHKa.
MeryHapogHuTe ynatctBa M EY perynatvBu KOMWTO Ce NMpUMeHyBaaT Mpu npubupareTo W
obpaboTkaTa Ha nogaTouuTe ce CleaHUBE:
- Mp1payYHMKOT 3a MeryHapoaHa UHBECTULUMCKA No3uumnja u nnateH 6unaHc BMM6 (Balance of
Payments and International Investment Position Manual, sixth edition (BPM6), 2009, IMF);

- MpupayHnkoT Ha MM® 3a MeryHapoaHu pe3epBu U aeBu3Ha nnkeuaHocT (International Reserves
and Foreign Currency Liquidity: Guidelines for a Template, IMF 2013);

- MpupayHmKoT 3a cTaTUCTMKa Ha HaaeopelwHuoT agonr (External Debt Statistics: Guide for
Compilers and Users, IMF, 2013);

- Hacokute Ha OEL[ 3a pedunHMUMMTE 3@ CTPAHCKUTE AMPEKTHU MHBECTUUMK, 4. u3ganune, 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;

KnacudmkaummTe KOUWTO Ce NpUMEHyBaaT Npu NpubupateTo 1 0bpaboTkaTa Ha nogaTouuTe
3a OBME UCTPaXKyBarba Ce CrefHMBE:
- HKZA - HaumoHanHa knacudukaumja Ha aejHoctn (komnatubunHa co NACE Rev. 2);
- HaumoHanHa knacudmkaumja Ha cektopu (komnaTnbunHa co ESA 2010);
- MefyHapogeH CTaHzapa 3a knacvdukauuja Ha 3emju n Banytu (ISO country and currency
codes).

HaumoHanHaTta 3aKOHCKa peryiaTuBa, BO Koja ce agedmHMpa coapXunHaTta Ha nogaroumTe
KOULUITO ce npubupaaT 3a noTpedbuTe Ha ekcTepHaTa CTaTUCTMKA, € BO COrJIaCHOCT CO 3aKOHOT 3a
HapogHaTta 6aHka Ha Penybnuka MakepoHuja (,Cnyx6eH BecHwk Ha Penybnuka Makeponuja" 6p.
158/2010, 123/12, 43/14, 153/15 n 6/16) n 3aKkoHOT 3a AeBM3HO paboTerse (,CnyxbeH BECHMK Ha
Penybnuka MakepoHuja" 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). Pe3angeHTHOCTa Ha WHCTUTYUMOHANHUTE eauMHuuM €
YTBpAEHa CO 3aKOHOT 3a AeBM3HO paboTere, MPUWTO (GU3MYKUTE /MUa@ KOMLITO MPUBPEMEHO
npecrtojysaat Bo Penybnvnka MakeaoHuja Bp3 OCHOBa Ha BaXkeuka BW3a 3a NPecToj, 0AHOCHO paboTHa
BU3a BO Tpaerbe 0f HajMasnky 6 Meceum MMaaT TpeTMaH Ha pe3uaeHTy Ha P.C. MakenoHwujal.

! BakeoTo AedWHMparbe Ha pe3anaEHTHOCTA Ha (U3MUKWTE NULI@ M HeroeaTa NpuUMeHa BO KpeupareTo Ha CTaTUCTUUKMTE
nozaTouM NpeTCcTaByBa MCKNYYOK OZ NpernopakaTta HaBeeHa BO MEryHAapOAHUTE CTaTUCTUUKM CTaHAAPAM Kaje Kako KpUTepUyM



M3BewTajHN egUHMLM CE NMPaBHU U DUBUMYKM NML@ KOWULLTO MMaaT EKOHOMCKM TpaHCcaKumm
CO HEPE3WUAEHTUTE M KOW BO 3aBWCHOCT Of BMAOT HA TPaHCaKUMMTE CO HEPE3UAEHTUTE, U3BECTyBaaT
3a cBouTe nobapyBarba M OOBPCKM KOH HEPE3UAEHTMTE BP3 OCHOBA Ha AO/HKHUYKM MHCTPYMEHTH,
KanuTasHW BIOXYBara BO M Of CTPAHCTBO, nobapyBarba W/Win 06BPCKM KOH HEpE3MAEHTUTE Bp3
OCHOBA Ha OCTaHaTUTE (UHAHCUCKM MHCTPYMEHTU U C. U3BECTYBaHETO € HenocpeaHo (AMPEKTHO oa
U3BELITajHUTE eaAMHULM) U NocpeaHo (MPeKy ApYrM MHCTUTYLMU KOMLITO pacrionaraaT co MHdbopMaumm
3a OApefieH BUA TPaHCakKUMK CO HEPE3UAEHTUTE).

1.2. NMonutuka Ha o6jaByBare U peBU3Nja Ha NnogaTouuTe

1.2.1 TMonutuka Ha o6jaByBarbe Ha nogarouuTe

MogaTouMTe 3a EKCTEpHWUTE CTAaTUCTUKKM ce objaByBaaT CO YTBpAEHa NepuvoaMka M POKOBU
[JafleHn BO KaneHaapoT Ha objaByBarbe Ha nogatouuTe (PacrnofioXIMB Ha MHTEPHET-CTPaHMUATa Ha
HBPCM - http://nbrm.mk/kalendar na objavuvanje na podatoci.nspx).

MeTomonormMTe 3a eKCTepHWTE CTAaTUCTUKKW, MUCTO Taka, ce objaBeHW Ha WHTEpHET-
CTpaHuuaTa Ha HapoaHaTa 6aHka.

1.2.2 TMonutuka Ha peBU3nja Ha nogaToumTe

MNopaTouuTe ce peBMAMpaaT Ha pefoBHA roaMHa OCHOBA, BO pok oA T+270 AeHa no UCTeKoT
Ha u3BelUTajHaTa roavHa.

WcTo Taka, no notpeba pesBusvja Ha objaBeHWTe nogaToLM MOXe Aa Ce BpLUM M NOYECTO BO
Clydam Ha:

- pobusarbe HOBU W/ KOpUrMpaHu MHGOpMauMnM U nNoaaToun of U3BELITajHUTe efuHULN;
nnm

- MPOMEHN Kaj U3BOpUTE Ha noAaTouu WM MeTofosiorMjata 3a COCTaByBale Ha OAAenNHO
CTaTUCTUYKO UCTPaXyBaH-E.

Bo cornacHocT co MeryHapoaHuTe MNpernopaku, 3a MNo3HayajHUTe M3MEeHM BO nofaTouuTe
KOWLLTO NpOM3NEeryBaaT oA U3BPLUEHUTE PEBU3UM Ce [aBa COOABETHO 06jacHyBake CO (ycHOTa unm
BO PaMKM Ha COOMLITeHUjaTa 3a nevar.

PeBM3uja Ha nopaTouMTe BO WMCTOpUCKATa BPEMEHCKA Cepuja Ce BPLWKM MOYHYBAjKM 0Of
MOMEHTOT Ha MojaByBatbe Ha HACTaHOT LUTO AOBEN [0 M3MEHa Ha NoAaTouuTe, UK [OKOJIKY 3a Toa He
MOCTOjaT COOABETHM YC/IOBM, 3@ HAjAoNr MOXEH BPEMEHCKM Nepuoa HaHasaa. [oKosKy HacTaHe
M3MeHa BO MPUKaXyBareTO Ha nogatouuTe (06jaByBatbe HOB MOKasaTeN - CEKTOP, MHCTPYMEHT
ApYro), UCTOpWUCKaTa BpEMEHCKa Cepuja ce peBuaMpa MOYHYBajKM Off MOMEHTOT Ha BOBEAyBake Ha
HOBWOT MoOKa3aTesl, A0KOJIKY 3a Toa NMocTojaT COOABETHM YC/IOBU.

2. OnwTH METOAOJIOLKM NojacHyBakba 3a N1IaTHUOT 6unaHc

MnaTHMOT 6MNaHC NpeTcTaByBa CTAaTUCTUYKM W3BELLTAj 3@ OMNpedeNieH BPeMEHCKU nepuof,
KOjLITO CUCTEMATCKM MM CyMUpa CUTE EKOHOMCKM TpaHcakuum Ha Penybnvka CeBepHa MakeaoHuja co
CTPaHCTBO. Kako TpaHCaKUMM KOMUWITO Ce MNPUKaXyBaaT BO PaMKM Ha MMaTHUOT 6unaHc ce
noapaséupaaT UCKTyYMBO TPaHCAKLMUTE NOMEry pe3naeHTU U HEPE3UAEHTM KOULITO HACTaHyBaaT Bp3
OCHOBa Ha MerycebeH AOroBop M BKy4YyBaaT pa3MeHa Ha BpedHOCT Wnu TpaHcdep Ha BpeaHocT 6e3
HannaTa Ha NPOTMBBPEAHOCT.

3a YTBpAyBatbe Ha Pe3NAEHTHOCTa Ce KOPUCTU MPEecToj MM HaMepa 3a NpecToj BO eAHa 3eMja BO Tpaetbe Of €4Ha roAvHa unu
roeeke.
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CornacHo co 3akoHOT 3a HapogHata 6aHka Ha Penybnuka MakegoHuja u nponvcute of
[OMEHOT Ha AeBU3HOTO paboTterbe, HapoaHaTa 6aHka Ha Penybnuka CeBepHa MakeaoHnnja (HBPCM) e
OAroBOPHA 3a COCTaBYBak-€ U CliefeHe Ha M3BPLIYBAHETO Ha NIATHUOT bunaHc.

MopgaToumTe ce objaByBaaT Ha KBapTasHa OCHOBa, BO MunmMoHM eBpa u CA[-gonapw.
TpaHcakuunTe AEHOMWHMPaHW BO ApYrv BanyTu ce KoHsepTupaaT BO eBpa M CA[l-monapu criopen
[AEBU3HUOT KYpC Ha AEHOT Ha TpaHcakuujaTa.

OCHOBHM M3BOPM Ha NOAATOLM 33 U3BPLUYBAHETO HA MIATHMOT BunaHc ce:

- eOWHCTBEHMOT UuapuHckn pokymeHT (EL/) 3a HaaBOpEelHOTproBCckaTa pa3MeHa Ha
Penybnuka CeBepHa MakeaoHwja;

- CUCTEMOT 3a U3BECTYBakbe 3a NNaTHUOT NPOMET Ha 6aHkuTe co ctpaHcTeo (MMNC);

- CUCTEMOT 3a U3BECTYBake 3@ HaABOPELWHMNOT AoAr u nobapysawaTta (HAOHM);

- baHKapcknTe n3BellTam 3a coctojbata Ha cpeacTeata u obspckute (KHBUDO);

- MeceyHuTe wu3BelWTauM 3a MNPOMEHUTE M COCTOjUTE Ha CMETKUTE BO CTPAHCTBO Ha
pe3naeHTUTEe KOMWTO He ce oBnacteHn 6aHku m coctojbata M NPOMETOT HAa EBUAEHTHUTE CMETKU
(MeceyHn ussewTtaun - MU);

- poronHuTenHuUTe usBewTan Ha HBPCM 3a coctojbata Ha oduvumjanHuTe AEBU3HU pe3epBu
Ha Penybnuka CeBepHa MakeaoHwja;

- nogaTouuTe 04 roAvLHMOT NpallasHKK 3a BOXYyBaka Bo/oa cTpaHcTeo - BC 11 u BC 22;

- KBapTaNHWOT W3BELWTaj 3a OCTBAPEHMOT W MNAHMPAHUOT (UHAHCUCKM pe3ynTaT BO
TekoBHaTa roavHa (KBC);

- MpaLanHMKOT 3a U3BECTYBakbEe 3@ AOrOBOPEH OTKYMN Ha 0bBpckuTe u nobapysarbata ([103);

- KBapTajHMTe u3BewTanm 3a nobapyBarata M 06BpCKMTE Bp3 OCHOBA Ha KOMepuumjasiHo
paboTere Ha pe3naeHTuTe co cTpaHcTeo (KUMO).

- M3BewTaj 3a coctojbata M MPOMEHUTE Ha BNOXyBarbaTa BO COMCTBEHWYKU XapTuu of
BpPeAHOCT M yaenun Bo nHeectuumckn ¢onaosn (BXB — 1) n n3BewTaj 3a coctojbaTta n NpoMeHUTE Ha
B/IOXYBarbaTa BO AO/MKHUYKM XapTun o BpeaHocT (BXB — 2).

KoHBeHuMja 3a 3HaUMTE BO NNIATHUOT 6unaHc

Bo PaMKM Ha TEKOBHATA U KanutasiHaTa CMETKa, NpuianBuTeE U oaInMBUTE Ce eBUAEHTUPAAT CO
MO3WTUBEH 3HaK, AoAEeKa BO (DMHAHCMCKaTa CMeTKa, 3rofieMyBaHeTO Ha CpeacTBaTa M 0bBpCKUTE ce
€BMAEHTMPA CO MO3UTMBEH MpeA3HaK, AoAeka HaManyBaheTo Ha cpefcTBaTa M 0b6BpckuTe ce
€BUAEHTUPA CO HErATUBEH 3HaK.

Tabena 1. KoHBeHUMja 3a ynoTpebaTta Ha 3HaumTe

BIM6
TEKOBHa 1 KanuTasiHa CMETKa
3803 / Mpunv +
YBo3 / OpnmB +
HeTo (Mpunme - Opnme)
DUHAHCHCKEa CMETKA

Cpescrsa
3ronemysare +
Hamanysame -
Heto (3ronemyBatbe + Hamanysatbe)

06Bpckn
3ronemyBarbe +
Hamanysame -
Heto (3ronemyBarbe + Hamanysarbe)
DUHAHCHCKE CMETKE. HETO-KDEAUTUPAHE (+) (Cpeqersa - Obpcio)

/ HETO-33[0/DKYBarb€ (-)

MHCTUTYLMOHAIHU CEeKTOpU



MHCTUTYUMOHANHUTE €AMHWLM Ce TPYNnUpaHn BO TMOBEKE WHCTUTYLIMOHANHU CEKTOpM.
Knacudwmkaumjata BO MHCTUTYLUMOHA/IHATE CEKTOPU Ce OAHECYBa CaMO Ha PE3VNAEHTHUTE eaMHMLM.
MNMoaenbata Ha MHCTUTYLMOHANIHM CEKTOPU € BO COrMMIAaCHOCT CO CEKTOPUTE N MOTCEKTOPUTE HaBeAEHU
Bo CHA 20082, HO ce npuKa)KyBaaT Ha MOBWUCOKO HMBO Ha arperauuja.

PeangeHTnTe ce knacnduumpaaT BO ClieAHUTE OCHOBHU CEKTOPU U MOTCEKTOPU:

- UeHTpanHa 6aHka (MOHETaPHAE B/1ACT)
- Apxasa
- fenosutHu uHCTUTYUMN, OCBEH LieHTpanHaTa 6aHka
- OcraHaTv cekTopwu, NOAENEHN Ha:
— OcTtaHaT! (PUHAHCUCKN UHCTUTYLIUK
—  HedwuHaHcuckun npeTnpujathja, AOMaKMHCTBA U HEMPOMUTHU MHCTUTYLIMM KOULUTO UM
CNy>XaT Ha JIOMaKMHCTBaTa

LlenTpanHata 6aHka e HapogHaTta 6aHka Ha Penybnvka CeBepHa MakedoHwmja.

Ap)xxaBaTa e npeTcTaBeHa NPeKy WHCTUTYLMOHANHUTE eAUHULM KoMWTO ce (opMUpaHm
NpeKy MOMMTMYKM TMpOLEeCcM M MMaaT 3aKOHOAABHA, CyACKa M W3BpLUHA BRacT Bp3  Apyru
MHCTUTYLMOHANIHM eAMHULM HA oApefeHa Teputopuja. Bo pamMku Ha CEKTOpOT ,ApXaBa" ce BKITyYeHu
MOTCEKTOPUTE: LEHTPasiHa BNaja; /lokaiHa camoynpasa; pOHAOBM 3a COLMjanHO OCUTypyBaHbe.

[leno3UTHUTE MHCTUTYLMKM, OCBEH LeHTpasHaTta 6aHka, rv ondakaaT MHCTUTYyUUMTE
yMjalWTO NpUMapHa aKTMBHOCT € (PMHAHCUCKOTO MocpeayBame. Tve nmaaT 0b6BpCKM BpP3 OCHOBA Ha
Aeno3nTm U (MUHAHCUCKN MHCTPYMEHTW, KOMWTO ce 65McKu CynctuTyTM Ha Aenosutute. Bo 0BOj
CEKTOp Ce BKydyBaaT cuTe 6aHkM kKoMWTo Aobune Ao3B0Na 3a OCHOBake 1 paboTere 04 ryBepHepoT
Ha HapopgHaTa 6aHka Ha Penybnuka CeBepHa MakefdoHuja, Kako U dwununjanuTe Ha CTPaHCKU 6aHKu
konwTto pobune f[o3sona 3a oTBopare M paboTere Ha TepuTopujata Ha Penybnvka CesepHa
MakefioHuWja.

OctaHaTuTe (UHAHCUCKU MHCTUTYLUMM [V ondakaaT HeaenosuTHUTE (UHAHCKUCKK
WHCTUTYUMN U apyruTe (UHAHCUCKU NOCPEeAHULM, KaKo U OCUIYPUTENHUTE APYLITBA U MEH3UCKUTE
¢oHaoBw.

HecdmHaHCcMCckn npernpujatnja, AOMAaKMHCTBA U HENPOMUTHU UHCTUTYLIMM KOMLLUTO
MM CayXaT Ha [AOMaKMHCTBata. HeduHaHcuckuTe  npetnpujatmja ™ ondakaat
WHCTUTYUMOHaNHUTE eanHuum (BO jaBHa vnm npuvBaTHa COMCTBEHOCT), YMjaliTO MpUMapHa AejHoCT e
NpOU3BOACTBOTO Ha CTOKM HaMeHeTM 3a npogaxba w/unu pasarbe HePUHAHCUCKKU  YCryrn.
JloMakuHcTBaTa ce AeduHMpaaT Kako nvua, WM rpynu Nnua KOWLITO AenaT MCTO CMEeCTyBakbe, ro
30py>XyBaaT [doXoAoT v 60raTCTBOTO M KOWWTO TpowaT oOApefdeHu BuaoBM aobpa u ycnyru.
HenpouTHUTE MHCTUTYLMMU KOULLTO UM CNyXaT Ha AOMaKWHCTBaTa Ce MHCTUTYLMOHANHUTE eAVHULM
YMjalLTO OCHOBHA AEjHOCT e 06e36eayBatbe CTOKM M YCIyrM Ha AOMAKMHCTBATa M Ha 3aeaHuuaTa 6e3
HaZOMeCT WK MO LEeHU KOULUITO Ce EKOHOMCKU HE3HaYajHMu.

2.1 MeTOoA0/I0WIKM NOjacHyBaka 3a OAAE/IHU CTaBKKU O NJIaTHUOT 6unaHc
TEKOBHA CMETKA

Ctokmn
OcHoBeH M3BOPp Ha NoAaToun 3a HaABOPELIHOTProBCKaTa pPa3MeHa Ha PenyGnMKa CeBepHa
MakegoHuja e UapuHCcKaTa gokyMeHTaumja (ELL), kojawTo ce npubupa op ctpaHa Ha LlapuHckaTa

2 CucTeM Ha HaumoHanHuTe cMeTku 2008, EBponcka komucuja, MeryHapoaeH MoHeTapeH ¢oHa, OpraHusaumja 3a eKoHOMCKa
copaboTka 1 pa3soj, ObeanHeTn Haumm, CeeTcka H6aHka, 2009.
(https://unstats.un.org/unsd/nationalaccount/sna2008.asp).
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ynpaBa Ha Penybnuka CeBepHa MakegoHuja, a ce obpabotyBa u ce objaByBa of CTpaHa Ha
[p>xaBHMOT 3aBOA 3a CTaTUCTUKA Ha Penybnuka CeBepHa MakepoHuja (A3CPM) n HEPCM.

[A3CPM, cornacHo co Metoponorujata 3a eBUAEHTMPare Ha HAaABOPELIHOTProBckaTa pa3MeHa
BO TProBCKaTa CTaTUCTUKa, r1 ob6jaByBa nogaToumTe 3a U3BO30T Ha ¢p.0.6.-0CHOBA, a 3a YBO30T Ha
u.1n.p.-oCcHOBa.

HBPCM, cornacHo co npenopakuTe Ha BINM6, npu eBuaeHTUpare Ha CTOKUTE BO MAATHUMOT
6unaHc Bpwm npucnocobysarbe 3a ondaTtoT u KnacudukaumjaTa, 1 Toa 3a:

- ondaToT: 3a BpaTEHUTE CTOKN U 3@ CTOKMTE M3BE3eHW/yBE3EHW 04 MUIPaHTy;

- knacudmkaumjata: 3a dakTopoT U.m.¢./d.0.6. 1 gopaboTtkmute. Bo nnatHMOT 6unaHc
M3BO30T M YBO30T Ce MpuKaxKyBaaT Ha ¢.0.6.-0CHOBA, Nopaaun LITO € HeoMNX0AHO npucnocobyBak-e
Ha yBO30T Ha W.M.p.-ocHOBa 3a akTopoT u.un.c./.0.6.. Bo nepmnogot og 1993 go 1997 roamHa
hakTopoT U.n../}.0.6. € yTBpaEH Bp3 OCHOBA Ha NPOCEYHUTE MEIrYHAapPOAHO ONpeaesieHn CTanku 3a
npecMeTka Ha oBue Tpolwoun. Oa 1998 roamHa HaBamy, dakTopoT uW.Mu.p./}.0.6. ce npecMeTyBa Nno
YTBpAEHa MeToAosorMja KojawTo ce 3acHoBa Bp3 nogatoumte oa ELLL 3a TpaHCNoOpT M ocurypyBsame
Ha MapuTeTUTe CO AecTMHaumja Bo Penybnmka CeBepHa MakedoHWja npucnocobeHn 3a LEenoKynHUoT
yBO3.

[JononHutenHa nNOTKOMMOHEHTa Ha CTaBkata ,CTOKW" npeTcTaByBaaT W pabotute Ha
nocpeaysare. OCHOBEH M3BOp Ha MOAATOLM 3a OBaa CTaBKa € MAaTHUOT nMpoMeT Ha HaHkute co
CTpaHCTBO. HapgomecToT 3a nocpefyBarbeTo MNpu  Kynonpogaxkbata Ha CTOKM ce eBuaeHTupa
€OVMHCTBEHO Ha M3BO3HaTa CTpaHa, Ha 6pyTo-OCHOBA, MPeKy MpUKa)KyBarbe Ha KyrneHUTe CTOKU Kako
HeraTMBEH U3BO3 W NpoAaAEHNTE CTOKM KakKo M3BO3.

Ycnyru

lponzBogHn yciyrm 3a [opaboTKka Ha CTOKM BO Tyra COIMCTBEHOCT: W3BOP Ha
nogatounTe 3a gopaboTka Ha CTOKM MpeTcTaByBa €AMHCTBEHMOT uapuHCKM aokymeHT (EL) 3a
HaZBOpeLIHOTProBckaTa pa3meHa Ha Penybnuvka CeBepHa MakeoHwMja.

Tpaxcriopr: NogaTouMTe KOULWTO Ce OAHECYBaaT Ha TPAHCNOPTOT ce 04 NAATHMOT MPOMET Ha
6aHKuTe CO CTPaHCTBO M MeceyHuTe u3sewTan - MU. NocTon MOXHOCT 3a pacyneHyBare Mo BUAOBU
TpaHcnopT (BO3A4yLUEeH, MOMOPCKM, XXENEe3HUYKM M NaTeH) U Mo KaTteropuun ycnyrn (NpeBo3 Ha CTOKM,
naTHMUM M ocTtaHaTo). MNpucnocobyBare Ce BpWKM Kaj OANMBOT Ha TPaHCMOPTHM ycnyri (NpeBo3 Ha
CTOKM) 3a Aenot of akTtopoT wW.m.¢./d.0.6. KOjWTO ce oaHecyBa Ha TpoLwlouuTe 3a MpPEeBO3HU
YCIYrn N3BpLUEHN Of HEPE3UAEHTH.

Typuzam: VI3Bop ce nopatoumTe o4 NAATHMOT MPOMET Ha 6aHKWTe CO CTPaHCTBO W
MecevHuTe nssewtam - MU.

Ocrarnarn ycnyrir: OCHOBEH M3BOp Ce nogaTouuTte of NnaTHUMOT NpoMeT Ha 6aHkuTe co
CTPAHCTBO 3a W3BpLUEHWTE HamnnaTM o4 W MJakaka KOH HEepe3nAeHTM MO BWAOBM  YCNyIu:
rpageXHULLTBO, OCUTYPUTENHN YCIYrn, (UHAHCUCKN YCNyrK, HAAOMECT 3@ KOPUCTEHE MHTENEKTYyaslHa
COMCTBEHOCT, TENEKOMYHUKALMCKN, KOMNjyTEPCKN U MHAOPMALUCKK YCNYrK, APYrM AeNOBHU YCiyri,
JIMYHKW, KYNTYPHW U pekpeaTMBHW W BnaguvHu ycnyru. lNpucnocobyBame ce BpLUIM Kaj OANMBOT 3a
ocurypyeake 3a Aenotr of ¢aktopoT u.m.g./d.0.6. KkojwTo ce ogHecyBa Ha TpolwouuTe 3a
ocurypyeare npu npeBo30T Ha CToku. [MpucnocobyBame ce BpluM Kaj ycnyrute 3a (UHAHCUCKO
nocpeayBare, Mpeky npepacrnpegenysarbe Ha Aen o4 AO0X0AOT O MHBECTMLMW, @ BP3 OCHOBA Ha
npecMeTka Ha M3BO30T M YBO30T Ha YCNyrM 3a (hMHAHCUCKO MNOCpeayBarbe MePEeHW WHAMPEKTHO
(PUCUM). Kako pononHuTeneH M3BOpP Ha MNOAATOUM 3a OAAENHWTE BMAOBM YCIYrM ce KopucTaT
nogaTouun og MeceyHuTe u3BewTaun - MU.

NMpumapeH poxopn

MpYMapHUOT [0XOM KaKo KOMMOHEHTA Ha MNaTHMOT BUNaHC Npousneryesa oa: HaJoOMeCToT 3a
BpaboTeHn (pe3naeHTV BpaboTeHU Kaj HEpe3UaEHTU U 0BpaTHO) U OXOAOT o4 MHBECTUUMM. [oxoaoT
0l VHBECTMUMWM TNpEeTCTaByBa KanuTanHa Ao06uBKa O AUPEKTHUTE WHBECTUUMM, MopTdonmo-
WHBECTULMUTE, OCTaHATUTE MHBECTULIMM U PE3EPBHUN CPEACTBaA.



Hdoxoa oa anpextHun wmHBectuymyu: Bo nopatoumte ce ondaTeHn aumBuaeHAUTE U
pacnpegeneHata aobuBka, peuvHBeCcTMpaHaTa M HepacnpegeneHa nobuBKa, Kako M kamaTaTa 04
MEryKOMMaHUCKMOT Aonr. [OuBMAaeHaUTE 3a TEKOBHaTa rogvHa Ce MpuKaXKyBaaT BO MOMEHTOT Ha
HMBHaTa WCNnaTa/HannaTa, AOJeKka 3a NPETXoAHMTE roavHu (No4YHyBajku oA nogatouuTe 3a 2012
roavMHa) ce npuKaxyBaaT BO MOMEHTOT Ha CTEKHyBatb€TO Ha MpaBOTO Ha AuBuAeHAa. M3Bop Ha
noaaTouM 3a NnaTeHWTe/HaniaTeHUTe AMBUAEHAM € MJAaTHUOT MPOMET Ha GaHKMTEe CO CTPaHCTBO.
M3Bop Ha mofaTouM 3a peuHBEeCTMpaHaTa AO06MBKA W AMBUAEHAMTE AeKnapuvpaHu 3a wcniata 3a
NPETX0AHWUTE roAnHM e MOANLIHMOT NpaLlanHMK 32 AMPEKTHU MHBECTUUMKU. PemHBeCcTMpaHaTa fobuBka
3a TEeKOBHaTa roAMHa ce MpouUeHyBa Bp3 OCHOBA Ha pe3ynTaTuTe O KBapTa/lHMOT M3BELWTaj 3a
OCTBApPEHMOT M MaHMPaHMOT (PUHAHCUCKM pe3ynTaT BO TekoBHaTa rognHa (KBC).

[vBuaeHaaTa u kamMaTaTa, BO paMKUM Ha AOXOAOT 04 ANPEKTHUTE MHBECTULMM, CE MOAENEHU
BO 3aBWMCHOCT OA BMAOT Ha AMPEKTHaTa WHBECTUUMja: BOXYBare Ha AMPEKTHUMOT MHBECTUTOP BO
NpeTnpujaTMeTo BO KOe Ce MHBECTUPA, NOBPaTHO MHBECTUPare (BNOXyBare Ha NpeTrnpujaTMeTo co
AMPEKTHA MWHBECTUUMjA BO KamnuTanoT Ha AUPEKTHUOT WHBECTUTOP) WM B/IOXYyBakba MOMery
XOPV30HTAIHO NOBP3aHM NpeTnpujaTuja.

Hoxoa oa noprgposimo-uHBECTHYMM: OBaa KOMMNOHEHTA BK/yYyBa AMBUAEHAW Of KanuTtan
CO MCKJTYYOK Ha aKUMW/yaenu Bo MHBECTMLMCKM (DOHAOBM, AOXOZ Of MHBECTMLMM KOJLUTO MM Mpunara
Ha COMCTBEHUUMTE Ha akumn/yaenu Bo MHBECTUUMCKM (GoHA0BM U KaMaTa. [o 2015 roguHa, M3Bop Ha
noaaToum 3a NAaTeHWTe W HannaTeHuTe AMBWAEHAM € NAAaTHUMOT NPOMEeT Ha baHKMTe CO CTPaHCTBO,
Aozeka noyHyBajku op jaHyapy 2015 rogvHa 3a HannaTeHuTe AMBMAEHAM Of KanwTan Kako M3BOP Ha
noaaToum ce KOpUCTM M3BELUTAjoT 3a CocTojbaTa M NMPOMEHWTE Ha B/IOXYBahaTa BO COMCTBEHWYKU
XapTun o BPEAHOCT M yAEeNn BO MHBECTMUMCKM (oHaoBu (BXB — 1).

KamaTaTa ondaka noaatouy 3a HannaTeHMTe KaMaTu of PEe3VAEHTHM BIOXKyBathba BO
CTPaHCKN OO/MKHUYKM XapTuM O BPedHOCT W nfaTeHuMTe KaMaTu Bp3 OCHOBA Ha BJIOXYBarba Ha
Hepe3MaeHTM BO AOMalLHW AO/MKHMYKM XapTuu o4 BpeaHoCT. M3BOp ce nmopatouute of naaTHWMOT
NpoMeT Ha 6aHKWTEe CO CTPaHCTBO U M3BewTajoT BXB - 2 U3BewTaj 3a coctojbaTta M NpoMeHUTE Ha
BMOXXYBaHbaTa BO JO/HKHUYKM XapTuW ofl BPEAHOCT, NoYHyBajku og 2015 roanHa.

Hoxoa oa ocraHarn wuHBecTuymm: Bo nopatouute ce ondateHu HannateHuTe U
nnaTteHUTe KamMaTW Ha [eno3uT, Kako M MpecMeTaHaTa KamaTa Bp3 OCHOBa Ha KpPaTKOPOYHU U
[JONrOpPOYHM 3aeMu. M3Bop ce nogatouute of NAaTHMOT MNpoMeT Ha 6aHkMTe CO CTPaHCTBO M
nogaTtouuTe o4 CUCTEMOT 3a WM3BECTyBak€ 3a HaABOPEeLWHMOT Aonr u nobapyearwata HAHM, 3a
3aeMuTe KOULLTO 3aZl0/DKUTENHO ce pernctpupaaT Bo HEPCM. Kaj kamaTtaTa of Aeno3nTn n 3aemu ce
BpWK npucrnocobyBarbe Npeky npepacrnpenenysake Ha efeH Aen o4 OBOj AOXO4 BO CTaBKkaTa
(PMHAHCUCKM yCNyrK, a Bp3 OCHOBa Ha NpecMeTKa Ha M3BO30T M YBO3OT Ha ycnyrute 3a (MHAHCMCKO
nocpeayBarse MepeHu MHAMPeEKTHO (PUCUM).

Pe3epBHM cpeacTBa: OBaa KOMMOHEHTA MM ondaka NpPecMeTaHUTe KaMaTu Of BJIOXKYBatbe
BO CTPaHCKM OOMKHUYKM XapTUKN Of, BPEAHOCT BO PaMKU Ha AEBU3HUTE pe3epBu, Kako U HannaTeHuTe
KamMaTu of Aeno3nTn BO paMKM Ha AeBu3HuTe pesepsu. OCHOBEH M3BOP Ha nogaTouu npeTcraByBaaT
n3BewTaunTe Ha HEPCM 3a eBuaeHunjaTa Ha opuumjanHUTe AEBU3HU PE3EPBU.

CexkyHaapeH noxon

TpaHcghepn Ha ceKTOpPOT Ap)aBa: BO HajroneM Aen ce OAHecyBaaT Ha napuyHa U
CTOKOBHa MoMoll Jo6veHa oA BNlagM Ha CTPaHCKWM ApXaBW M MeryHapoAHW opraHu3auuv. M3Bop Ha
noaaToum 3a napuyHWUTe TpaHcdepu e NAaTHMOT NPOMET Ha 6aHKWUTEe CO CTPAHCTBO, @ 3a CTOKOBHUTE
TpaHcdepu e LapuHckaTa eBuaeHumnja. JononHUTeneH U3Bop Ha NOAaTOLM 3@ TEKOBHUTE AaHouu 3a
goxop e oanwHWoT npawanHuk BC 22 3a npeTxogHuUTe roamHMu.

TpaHcgpepnre Ha cexrTopuTe @OHHAHCUCKM npeTnpHjaTHja, HEPHUHAHCHCKH
npernpujarmuja, AOMAKMHCTBA M HEMPOMHUTHH HHCTUTYUNH KOMLITO MM C/AYNAT Ha
AOMAaKMHCTBAaTa M COMMHYBAaT: NNMYHUTE TpaHcdhepn (TEKOBHWU TpaHchepyu NoMery pesnpeHTHU K
Hepe3naeHTHU AOMaKMHCTBa) M OCTaHaTWTe TpaHcdepu (OTKyneHaTa v npofadeHaTa edekTuBa Ha



MeHYBa4yKMOT nas3ap, TEKOBHM AaHouM 3a aoxod v 60raTcTBo, coumjasHM NPUAOHECH, CouMjanHu
nNpvaobmBKKM, MPeEMUN M HAAOMECT Ha LUTETa Of Ocurypysarbe M c.). OCHOBEH M3BOP Ha nogaToum e
MAaTHUOT NPOMET Ha 6aHKWTE CO CTPaHCTBO M eAMHCTBEHMOT UapuHckM paokymeHT (ELA), 3a
TpaHcdepuTe BO cToka. OTKyneHaTa v npoaajeHaTa edekTvBa Ha MeHYBaykMOT nasap COrNacHo Co
MpupauHukoT BIM6 Tpeba aa ce knacudumumpa BO (PMHAHCMCKaTa CMETKA Ha MNAaTHMOT GunaHc.
Merytoa, CO Orfieq Ha Toa [AeKka FofieM Aen Of OBMe CPeACTBa MOTEKHyBaaT O Hanjatute Ha
pe3nAEHTN O HEPE3NAEHTU 3a AaAE€HU CTOKU M yCnyrn (CMBa €KOHOMMja) M NPUMEHM TpaHcdepn BO
€(heKTMBHM CTPaHCKM Mapu, OBME TpaHCaKUMM Ce eBMAEHTMpaaT Kako Aen 04 TEeKOBHATa CMeTKa Ha
nAaTHUOT bunaHc (CekyHAapeH AoXoAa).

KAMWUTAJTHA CMETKA

Bo kanuTanHaTa CMETKa Ce NpuKaXyBa CTEKHYBaHE€TO/CTaBakeTO Ha pacnonarake Ha
Henpowu3eeaeHn HeMHAHCUCKM CPeACTBa U KanuTanHu TpaHcdepwn, Ha BpyTo-0CHOBA, 3@ KOM OCHOBEH
M3BOP Ha NnoaaTouM e NNIaTHMOT NPOMET Ha 6aHKWUTe CO CTPAHCTBO, Kako M CUCTEMOT 3a M3BECTYBake
3a HaaBopewHWoT aonr n nobapysarata (HAHM).

®UNHAHCUCKA CMETKA (HETO-KPEAUTUPALE/HETO-3AQ0JDKYBAIDE)

OVPEeKTHN MHBECTUUMMU: [MPEKTHUTE WHBECTMUMM Ce MNPUKaXyBaaT MO MPUHLMMOT Ha
cpeacTsa M 06Bpcku. Bo paMKM Ha AMPEKTHUTE MHBECTULIMM OAAENHO Ce MPUKaXKaH! BIOXyBarbaTa Ha
AVIPEKTHUTE MHBECTUTOPY, NOBPATHOTO BIOXYBak-e W BIOXYBaHETO MOMErY XOPU30HTANIHO NMOBP3aHK
npetnpujaTuja. AMpeKTHUTE UHBECTULMM MM ondaKkaaT CONCTBEHMYKMOT KanuTas, perHBECTUPAHETO
Ha AobvBKaTa U AOMKHUYKATE MHCTPYMEHTU. [OMKHWUYKUTE MHCTPYMEHTU MM ondakaaT TProBckute
KpeauTn, 3aeMuTe W OCTaHaTUTE [OO/MKHWUYKM WHCTPYMEHTVM MoMery noBp3aHuTe cybjektn. O
AOIDKHUYKUTE MHCTPYMEHTW MOMEry NoBp3aHu CybjekTu ce uckydyBaaT nobapyBaraTta v 06BpcKuUTe
noMery [AEeno3uTHATE MHCTUTYUMM M OCTaHaTUTe (UHAHCUCKM WHCTUTYUMM (CO WCKIYYOK Ha
NeH3ncknTe (OHAOBM W OCUrYpUTENHUTE [PYlTBA) W TWE Ce NPUKaxXyBaaT BO COOABETHUOT
(DMHAHCUCKM UHCTPYMEHT.

M3BoOp Ha nNoaaToum 3a MApUYHUTE BIOrOBM € CUCTEMOT 3a M3BECTYBahe 3a MAaTHUOT NPoMeT
Ha 6aHkuTe co ctpaHcTBo (MMC), a 3a CTOKOBHWTE BIOrOBM € €4MHCTBEHWOT LAapMHCKU AOKYMEHT
(ELLO) 3a HagBopellHOTproeckaTa pa3MeHa Ha Penybnvka CeBepHa MakeaoHuja. 3a pevHBecTUpaHaTa
fobuBKa 3a TekoBHaTa rogvMHa ce npasaT MPOLEHKM BP3 OCHOBA Ha pe3ynTtatute oa KeaptanHuoT
M3BeLlTaj 3@ OCTBapeHUOT U MAaHMPaHUOT (PUHAHCMCKKM pe3ynTaT BO TekoBHaTa rogunHa (KBC) u Bp3
OCHOBA Ha OCTBAapeHWOT MMHAHCUCKM pe3ynTaT BO NMpeTxoAHaTa roauHa. lMogaTouuTe 3a NpeTxoaHuTe
roAvHW Ce peBMaMpaaT Ha roguiliHa OCHOBA, MPM LITO KaKO MMaBeH M3BOP Ce KOpUCTUM [oauuHMOT
npallasH1K 3a BOXYyBarka Bo/og ctpaHcteo (BC 11 n BC 22). U3Bop Ha nogaTouM 3a 3aeMuTe BO
paMKUTE Ha [AO/MKHUYKMTE MHCTPYMEHTM € CUCTEMOT 3a M3BeCTyBarbe 3a HaABOPELHMOT AO0Ar U
nobapysarata (HAHIM), podeka Kako M3BOP Ha MNOAATOLM 3a TProBCKUTE KpeauTu ce KkopuctaTt
KBapTanHuTe u3BelwTan 3a nobapysarba M 0OBPCKM BpP3 OCHOBA Ha komepuujanHo paboTere Ha
pesnaeHTUTe co cTpaHctBo (KWUMO). 3a octaHaTuTe nobapyBaka M 06BpPCKM Ha MerycebHo
noBp3aHuTe cybjekTn, Kako W3BOp Ha nojaTouM ce KopucTw [pallanHWKOT 3a M3BeCTyBare 3a
[OroBopeH OTKyn Ha 06sBpcku u nobapysama (MO3) 1 MoAMWHMOT NpaLlasHUK 3a BAOXYBaka BO/04
cTpaHcTeo (BC 11 n BC 22).

Moprdonno-uuBectmumn: [o 2015 rogvHa, m3BOp Ha nogaTtouu 3a nopTdonmo-
WHBECTUUMUTE, Ha CTpaHaTa Ha CpeacTBaTa, € MAaTHMOT MpoMeT Ha 6aHkMTe CO CTPaHCTBO.
Mo4HyBajku og jaHyapu 2015 rogmMHa Kako M3BOP Ha MoaaToLy ce KOPUCTU U3BELLTAjOT 3a cocTojbaTa
WU NPOMEHUTE Ha BMIOXKyBahaTa BO COMCTBEHWYKM XapTuUW Of BPEAHOCT M YAENN BO MHBECTULIMCKM
¢oHgosn (BXB — 1) u m3BewTajoT 3a cocrojbata M MpoOMEHWUTE Ha BOXYBarbaTa BO AOHKHUYKK
XapTun op BpefgHoct (BXB — 2). [naBeH M3BOP Ha MnogaToun 3a MopTdOnno-uHBECTULMUTE Ha
CTpaHaTa Ha 06BpckMTe € NAaTHMOT NPOMET Ha baHKMTe CO CTPaHCTBO.

OcCTaHaTU MHBECTULUN:



OcCTaHaT concTBeHUYKM Kanutan: OCTaHaTUOT COMCTBEHMYKM KanuTan ru ondaka
B/IOXYBaraTa BO yaenu Bo npetnpujatnja noa 10%. M3Bop Ha nogatoun € nNaTHUOT MPOMET Ha
6aHKUTe CO CTPAHCTBO.

Banyrm wn pgeno3uru: [logatounte ce OOHECYyBaaT MPBEHCTBEHO Ha MPOMEHUTE Ha
[EeBU3HUTE CpeacTBa W AeBu3HMTe 06Bpcknm Ha 6GaHkuTe. M3BOp Ha nopatoum ce MeceyHuTe
6aHkapckn um3BewTan - KHBU®O u nnatHMOT npoMeT Ha 6aHKkuTe CO CTPaHCTBO. [poMeHuTe Ha
[eBu3HUTe cpeactea M 06BpckM Ha 6aHkMTE Ce UCKaxXaHW CO AEeNyMHO UCKAyyyBake Ha
MeryBasyTapHMUTE NpoMeHW. NPOMEHWUTE Ha AEBM3HWUTE CPeACTBa Ha HacesIeHUETOo ja ondakaaTt HeTo
nono)eHata edekTMBa Ha AEBU3HM CMETKM Ha rparaHuTe BO GaHKapCKMOT CUCTEM HaMaseHa 3a
YBO30T Ha CTOKM of (un3nykm nnua. M3Bop Ha noaaToum 3a HETO MosioXeHaTa eeKkTMBa Ha AEBU3HU
CMETKM € MJaTHUOT MpoMeT Ha 6aHKMTe CO CTPaHCTBO, a 3a YBO30T Ha CTOKM 04 (U3MYKM vua ce
LapuUHCKUTe Aeknapaumun. Kako OOMONHWUTENEeH M3BOP Ha MoAaTouun 3a BanyTUTeE U AEerno3vTuTe Ha
OCTaHaTUTE CEKTOpM Ce KOpUCTaT nofaToum 3a TpaHCaKuuuTe MNpeky CMETKUTE BO CTPAHCTBO Ha
OCTaHaTUTe CEeKTopu 3a Kou HapoaHata 6aHka v3gana ogobpeHne cornacHoO CO BaXKeuykuTe Mponucu
(MeceyHuTe m3BewTan - MN).

3aemu: Bo kaTeropujata ,3aeMmn" ce npuKaxyBaaT KopucTerwaTta 1 OTniaTuTe Bp3 OCHOBA Ha
[JONTOPOMHM M KpaTKOPOYHM 3aeMu. M3BOp Ha mnogaTtoum e CuCcTeMOT 3a W3BEeCTyBame 3a
HaaBopeLwHWOoT Aonr n nobapysarbata (HAHIM).

Tprosckm KpegnTn M aBaHCcH: KpaTKOPOYHUTE TProBCKM KpeauTu M aBaHCK (Kako HeTo-
06BpCKM Ha TProBCKM KpeauTn oaobpeHn BO CTPaHCTBO M MPUMMEHM Of CTPAHCTBO) MpeTcTaByBaaT
pasnuka nomery dusnukata pasMeHa Ha CTOKM W YC/IyrM M HannaTuTe, OAHOCHO MiaKaraTa 3a HUB.
MNopaTouuTe 3a TProBCKUTE KPeaMTM KaKo MpOLieHKa Ce u3BeAeHu oA nojaToumTe 3a CTOKOBHaTa
pasMeHa of LapUHCKUTE JOKYMEHTU W W3BPLIEHUTE HAMAaTU M Mfakarba o4 MiaTHMOT NPOMET Bp3
OCHOBa Ha M3BO3 W YBO3 HA CTOKW, KAaKO W Of, MeceyHuUTe M3BeLwTau 3a NPOMEHUTE Ha €BUAEHTHUTE
cMeTkn - MU. [JOKONKy BpeaHOCTa Ha (U3MYKMOT M3BO3 € MorosieMa Of BpeaHOCTa Ha HamnnaTeHuoT
M3BO3, pas/inKkaTa ce eBMAeHTMpa Kako oaobpeH TProBCkM KpeauT. AKO BpeAaHOCTa Ha yBe3eHaTa
CTOKa € MorofieMa of M/akatbeTO BP3 OCHOBA Ha YBO3 Ha CTOKM, pa3fiMKaTa Ce eBMAEHTMPA Kako
npuvMeH TProBckM KpeauT. M3Bop Ha nogaToum 3a AONMOPOYHUTE TProBCKM KPeauTu € CUCTEMOT 3a
N3BECTYBakbe 3@ HaABOPELIHMNOT AoAr U nobapysBawata (HAOHM).

[deBu3Hn pesepBu: TpaHCakuMuMTe Ce MpecMeTyBaaT Kako MpoMeHa BO cocTojbata Ha
o4AesHM KOMMOHEHTM Ha AEBU3HUTE pe3epBu, CO UCKIyYyBarbe Ha KYPCHUTE pas/ivMKM U LEHOBHUTE
npoMeHun. M3Bop Ha nogaToum ce ussewwTtante Ha HEPCM.



