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BoBep

Mo onabaByBakheTO HAa MOHETapHaTa NMOJINTUKA BO TEKOT Ha NPBOTO TpUMeceuje BO
ABa HaBpaTu, HapopgHata 6aHka BO BTOpMOT kBaptan oa 2020 roauMHa AOMOJIHUTENHO ja
HaMasim OCHOBHaTa KaMaTHa cranka 3a 0,25 n.n., co WTO Taa ce cBefe Ha MCTOPUCKM
HajHMCKOTO HMBO oA 1,5%. Nokpaj Toa, BO TEKOT Ha BTOPMOT KBapTan, Ha ABanaTtu Hewwe HaManeHa
noHyaaTa Ha 6narajHu4Ku 3anucuy, 3a BKYNHo 15 Munujapam aeHapw, 3apaan obes3benyBarbe noaapLuka
Ha MakeJOHCKaTa eKOHOMMja MpeKy OAPXKYBare Ha KPeAUTHUTE TEKOBU U KPeAUTHUOT UMKITYC 04 CTpaHa
Ha 6aHkapcknoT cucteM. OBME 4YeKopu M HadoMoSHyBaaT OCTAHATWUTE MpPe3eMeHM MeEpKW, OAHOCHO
perynaTopHuTe M3MeHM CO KoMLITO ce 06e36eayBa noroneMa hnekCMbUNHOCT 1 CTUMynaunm Ha 6aHkuTe
3a NPOLIECOT Ha KpeanTupame, Kako 1 U3MEHNUTE Kaj 3aA0/PKUTeNHaTa pesepsa co KoM To ce ocnoboaysa
[OMOJTHUTESNHA NIMKBUAHOCT U My Ce JaBa rnoaapluka Ha KpeauTupareTo Ha HajnoroaeHuTe CeKTopu BO
eKoHoMMjaTa. Bo ycnoBuM Ha CONMAHO HMBO Ha [AEBM3HWUTE pe3epBM WM OTCYCTBO Ha MHMIALMCKK
NpMTNCOLM, OBaa MOHETapHa NOCTaBeHOCT belle oueHeTa Kako COOABETHA Ha MOCTOjHUTE EKOHOMCKM U
(UHaAHCMCKN ABWXKEeHba, KOMLITO Ce MOoA CU/eH yaap Ha naHaemujata Ha KoBuA-19 v pecTpuKTUBHUTE
MEPKMW 3a CrpeYvyBare Ha LMPEeHEeTo Ha BMpYCoT. Ha aeBn3HMoT nasap, HapoaHaTa 6aHka nHTepBeHupa
M BO TEKOT Ha BTOPMOT KBapTan Of roguvHaTa, BO YC/I0BW Ha HaMmaneHu AEBW3HW NPWUIMBKM NOpaau
naHaemujata. [leBusHuUTE pe3epsn BO BTOPOTO TpUMeceUje of roamHaTa ocTBapuja pacT, rfaBHO 3apaau
TpaHcakuumMTe 3a CMeTKa Ha Ap)KaBaTa M crnopef cuTe MnokasaTenu 3a HMBHATa aJeKBaTHOCT, TUe U
HaTaMy ce BO CurypHaTta 30Ha. [loBonHM nomecTyBarba 6Oea 3abenexaHn WM Kaj AENO3NTHUTE WU
KpeauTHUTE TeKOBW, KOMLITO Benexart convaeH pacT Haj oYeKyBamaTta Cropej anpwickaTta npoekuuja.

Bo oAHOC Ha U3BOPUTE Ha PU3NULIN, TUE M NOHaTaMy Ce U3pa3eHO HAAOJTHU U Ce PeUuncu
LIeJIOCHO NOBp3aHM CO NaHAeMMujaTa Ha KoBua-19. Bo cnopea6a co anpuiCKUTE NPOEKLUUK,
pu3nLMTe Ce YLUTE NOHENOBOJIHM, CO Or/ie] Ha MOHATaMOLIHWUTE HAZIONHW PEBM3UM HA NPOEKTUPAHATa
rnobasiHa eKOHOMCKa aKTUBHOCT, Kako M UCKNYYMTENHO BUCOKATa HEU3BECHOCT OKOJY CrpeYvyBaHeTo Ha
LUMPEHETO HA 3apasaTa, Kako v edeKkToT Bp3 eKoHOMUjaTa. Kako WTo 6elue HarnaceHo M BO anpui,
pu3nuMTE 1 3a rnobanHaTta v 3a AOMallHaTa EKOHOMMja ce OAHECYBaaT Ha MOXHOTO MPOJIOHrMpatbe Ha
MHdEKUMjaTa N Ha PECTPUKTUBHUTE MEPKWM, EBEHTyasnHaTa rojaBa Ha BTOp 6paH Ha MHdeKuujata u
MOBTOPHO aKTUBMpakbe Ha CTpaTernuTe 3a 3aliTWTa Ha jaBHOTO 3[ApaBje, Kako U Ha MPOMEHUTE BO
OQHECYBAHETO HAa EKOHOMCKUTE CyBjeKTM BO MOrMed Ha HWUBHWTE MOTPOLUYBAYKUM M WMHBECTULIMCKU
OANYKM.

Cnopepbata Ha mnocnegHUTE MaKPOEKOHOMCKM MoKasaTesiMm o[ A[AoMaluHaTa
€KOHOMMja CO HMBHaTa NpoeKTUpaHa AWHaAMMKA BO PaMKUATE Ha anpuiCKUOT LMKIYC
npoekuuun ynatysa Ha oApeAeHu OoTCTarnyBara BO Nnorsieq Ha MHTEH3UTETOT M CTPyKTypaTa
Ha pacToT. /IMeHO, NpBUYHMTE NoAaToUM 3a MUHMMaNeH roauvweH pact Ha BAM oa 0,2% Bo npsuoT
kBapTan Ha 2020 roanHa ykaxkyBaaT [leka BEKe off KpajoT Ha NpBUOT KBapTas ce 3abenexaHn penaTuBHO
CUSIHU edbeKTM Ha HoBaTa BMPYCHa MHeKUUja U Mepkute KouwTo 6ea npe3emMeHu 3a cripeyyBarbe Ha
HEj3MHOTO Lunpetrbe. Bo nornen Ha CTpykTypaTa Ha pactoT, 6ele 3abenexaH Man NO3UTUBEH NpUAOHEC
Ha AoMawHaTta nobapyBayka (3HAYMTENHO MOHM30K Of anpuICKMTe MpoeKumn), KojwTo bele peuncu
LieNIoCHO HeyTpanuanpaH oA HeraTUBHMOT NPUAOHEC Ha HETO-U3BO30T. NpUTOa, yLWTE BO NPBUOT KBapTan
Jojae o nag Ha 6pyTo-uHBeCTUUMUTE, AoAeKa NNYHAaTa WM jaBHaTa NOTPOLLYBaYyka MMaa Man no3uTUBEH
npuaoHec Bp3 pacToT. MoHaTaMy, Kako WTo 6elwwe oyekyBaHO, BO MPBMOT KBapTan Aojae A0 nag Ha
peanHWoT M3BO3 Ha CTOKM W YC/yrn, CO WTO TOj NMPeTCTaByBa KOMMOHEHTa CO HAajBMCOK HeraTuBeH
nHAMBUAYyaneH npuaoHec KOH pactoT Ha BAM. MagoT Ha M3BO30T 3aeAHO cO 3abaBeHMOT pacT Ha
fJoMallHaTa nobapyBayka [oBedoa [0 HagonHO npucrnocobyBake U Ha yBO30T. Pacnonoxnueure
nogaTouM 3a BTOPUOT KBapTan 3acera ynaTyBaaT Ha npoasaboyyBare Ha NagoT Ha eKOHOMCKaTa
AKTMBHOCT, BO COrNacHOCT CO anpuiiCkMTe O4veKyBarba 3@ HajCMNHO HeraTMBHO BfMjaHME Of HoBaTa
BMPYCHa MHdeKLMja 1 Npe3eMeHnTe MepKn BO 0BOj Nepuoa Ha roamHata. Cenak, nogatoumTe 3a Maj 3a
WHAYCTPUCKOTO MPOM3BOACTBO M 3@ HaABOPELIHOTProBCckaTa pa3MeHa ynaTyBaaT Ha MOYHyBare CO
paboTa Ha HOBWTE KamauMTETM OPWUEHTUPAHM KOH W3BO3, KOWUWITO WMaaT 3HauuTeneH yaen BO
€KOHOMMjaTa, WTO NpeTCTaByBa NO3UTUBEH CUIHaN 38 EKOHOMCKaTa akTMBHOCT BO ClleAHMOT nepuoa. Ha
roavwHO HWBO, anpuckaTa npoekuuja npeasuaysa nag oa 3,5% Bo 2020 roavHa u pact oa 4,7% Bo
2021 roauHa, CO UCKJTYYUTESTHO BUCOKA HEM3BECHOCT NOBp3aHa Co NaHAeMunjaTa Ha KoBuAa-19 1 nspasexu
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HagoHM pusnumn. MNMpuToa, OCBEH Kaj jaBHaTa NOTpOLlyBaYKa, Kaj cuTe OaAeNHN PacXOaHW KOMMOHEHTH
Ha B ce ouekysa Hamanysare BO 2020 roguHa.

Bo BTOpMOT KBapTasn, roguiuHaTa crtanka Ha wHdnaumja mn3Hecysawe 0,5%, BO npocek, BO
HajroneMm Aen Kako nocneavua Ha npexpaHbeHaTa KOMMOHEHTa Ha WHdnauwjata, HO CO MO3UTUBEH
npmaoHeCc M Ha 6a3nyHaTa KOMMOHEeHTa, MpU MCTOBPEMEH HeraTMBeH MpUAOHEC Ha eHepreTckaTa
KOMMOHeHTa. MHdbnaumjata BO 0BOj NMepuoa € Haj O4eKyBaHaTa 3a KBApTasioT, a OTCTanyBaHeTo BO
OQHOC Ha anpwickata npoekumja BO HajronemM faen ce noBp3yBa CO MOBWUCOKUTE OCTBapyBarba Kaj
npexpaHbeHaTa n eHepreTckaTa KOMMOHEHTA, AoAeKa OCTBapyBamaTta Kaj 6asvyHaTa nHdnaumja rnasHo
COO[BETCTBYBaaT CO Ou4eKyBaraTa. BO ycnoBM Ha MOBMCOKM OCTBapyBaka Of, O4YeKyBaHWUTE U
NCTOBPEMEHO MOMann peBM3MM BO pas/iMdHA HacoKa Ha O4YeKyBahaTa 3a YBO3HWUTE LEeHW, pusunumte
oKOJy npoekunjata Ha uHdnaunjata 3a 2020 rognHa og okony 0% ce oueHyBaaT Kako HaropHu. Cenak,
M HaTaMy € HarnaceHa Heu3BeCHOCTa OKOy MaHaTa naTeka Ha ABMIKEHe Ha CBETCKUTE LEHW Ha
npuMMapHuMTe MNpPOM3BOAM BO C/IEAHMOT Mepuod, COrlaCcHO CO HEW3BECHMTE EeKOHOMCKM edekTn of
naHaemMujata U Hej3aMHOTO BpeMeTpaeHe.

Bo npeuoT kBapTan Ha 2020 roauHa, 4eduuMTOT Ha TEKOBHaTa CMeTKa n3Hecysalle 1,4% of
BAM, WwTo € BO COrnacHOCT CO OYeKyBarbaTa 3a MpBUTE TPU MeCeun criopes anpwuickata npoekuuja.
Moronemu oTcTanyBara BO OAHOC Ha npoekuujaTa He ce 3abenexxaHn HUTY BO MHaHCMCKaTa CMEeTKa,
kojawTo octBapu Heto-oanueu oA 0,7% op BAl, npu MOBUCOKW OCTBapyBarba Kaj AUPEKTHUTE
WHBECTULMN N HETO-330/DKYBaHeTO BO CTPAHCTBO AENYMHO HEeyTpanu3upaHu Of MOHUCKUTE HEeTO-
MpUIMBKU BP3 OCHOBA Ha TPrOBCKU KPEAWUTWU U NMOBUCOKMTE HETO-OA/IMBM Kaj NopThOnno-uHBECTULIMUTE.
AHanusaTa Ha 6WUNaHCOT Ha Miakaka Ha roAaMlHa OCHOBa MOKaXyBa Aeka AePUUMTOT Ha TEKOBHUTE
TpaHCakUuumM e peuncu HenpoMeHeT BO crnopeaba co UCTMOT KBapTana oA npeTxogHaTa roavHa. o
OoAfle/THN KOMIMOHEHTW, OCTBapeH € Masiky MoBMCOK AeduuMT BO pa3MeHaTa Ha CTOKM W yCniyrn co
CTPaHCTBO, BO YC/IOBU Ha MOHM30K AedUUNT Kaj NPUMapHNOT AOXOA4 U PeYNCU HEMPOMEHET CypuumT Kaj
CEeKYHAApHWOT foxoa. Bo duHaHcuMckaTa cMeTka, FoAUWIHWTE NPOMEHW ynaTyBaaT Ha BOLWYBaHe Ha
(PUHaAHCUCKNTE TEKOBM, OAHOCHO OCTBAPEHMU Ce HETO-OA/IMBM, HACMPOTU OCTBapEeHUTE HETO-MPWUIMBU BO
npeuoT kBapTan oa 2019 rognHa. MIMeHo, ocTBapeHu ce HETO-OA/IMBU Kaj 3aeMuTe, nopaan oTrnsaTta Ha
Nno3HavyuTeNEH U3HOC Ha JOSITOPOYEH KPeaUT Ha ApXKaBaTa KOH CTPAHCKM KpeanTop, TProBCKMTE KpeauTu
NoKaXKyBaaT 3HAYUTENIHO MOManu HETO-NPWANBKM, AOAEKA BanyTUTe U AENO3NTUTE OCTBapuja NOBUCOKU
HETO-04NMBK, Ha rogvliHa ocHoBa. OBue ABwxerba 6ea AeNyMHO HeyTpanu3vpaHu o4 MO3UTUBHU
FOAMLIHN MPOMEHU Kaj NpUIMBUTE Of AMPEKTHU WHBecTUuuW. MogatoumTe 3a 6pyTO AEBU3HUTE
pesepBu 3a BTOPOTO TpUMeceyje ynaTyBaaT Ha pacT BO OAHOC Ha NPETXOAHWOT KBapTan, WTO rMaBHO
Ce AO/MKM Ha TpaHcakumuTe 3a CMeTKa Ha ApXXaBaTa, OAHOCHO Ha 3a40/KYBakeTO Ha ApXasaTa Kaj
MeryHapoaHWOT MoHeTapeH ¢OHA BO anpun M u3haBakbe XapTuM Of BpeaHOCT Ha MeryHapoaHuTe
(UHaHCMCKM nasapu.

KpeauTtHata akTMBHOCT Ha 6aHKapCKMOT CEKTOp BO TEKOT Ha BTOPUOT KBapTan oOf
roagnHaTa octeapu 3abp3aH KBapTaneH pacT, KOjWTo BO noronem aen bele pe3ynrtaT Ha 3roneMeHoTo
KpeauTupare Ha CekTopoT ,npeTnpujatnja®, npu convaeH NO3WTUBEH NPUAOHEC U Ha KpeauTuTe Ha
AOMaKWHCTBaTa. 3apaau NOTTMKHYBake Ha KpeauTHaTa akTMBHOCT, HapoaHaTa 6aHka of NOYeToKOT Ha
Kpu3aTa AOHeCe HW3a MepKW, CO34aBajKM YCNOBUM 3@ HaManyBake Ha LeHaTa Ha (MHaHcupakbe npeky
KpeauTtun of baHkuTe, Kako 1 3a 06e3beayBare AONONHUTENHA MKBUAHOCT BO 6aHKApCKMOT cucteM. Ha
rogvHa OCHOBA, KPEAMTHWOT pacT Ha KpajoT Ha BTOPUOT KBapTan AocturHa 6,6%, WwTto e Haj
MPOEKTMPAHMOT roAMLIEH PpacT criope anpwickaTta npoekumnja (4,3%). Bo ogHOC Ha u3BOpUTE Ha
(unHaHcMpare, BO BTOPUOT KBapTan belwe 3abenexaH 3abp3aH pacT v Ha Aeno3uTHaTa 6asa, KojuTo
BO norosieM aen 6elle pe3ynTaT Ha 3rofieMyBatbeTO Ha AEnOo3MTUTE Ha AOMaKWHCTBaTa, NpU CONMAEH
pacT 1 Ha Aeno31TUTE Ha NpeTnpujaTnjaTa u Ha ocTaHaTUTE PUHAHCUCKU MHCTUTYUMKU. BakBUTE NPOMEHM
Kaj aeno3vTHaTa 6a3a rv HagononHyBaaT M NAakeTOT MEPKM Ha ApXXaBaTa 3a CnpaByBaHe CO NocneamumTe
04 3ApaBCTBeHaTa Kpusa, npeky kou ce obesbeamja AONONHUTENHU CPeACTBA Ha KOMMaHUMUTE U Ha
AOMaKWHCTBaTa 3apaau nofobpyBatbe Ha HYBHATa JIMKBUAHOCT. MOAMLIHUOT pacT Ha BKYMHUTE AEN03nUTH
Ha KpajoT Ha jyHn nsHecysa 8,4%, WTO NpeTcTaByBa CO/IMAEH PacT 1 € MOBUCOK 0 O4EKYBaHWOT criopes
anpwnckaTta npoekuuja (6,3%).

OnwTOo 3eMeHOo, NoC/IeAHUTE MAaKPOEKOHOMCKM NMOKa3aTeNIn U OLeHM YKaXKyBaaT Ha
cunHu ecpbeKTM HA NnaHAeMUjaTa Ha koBuA-19 Bp3 rnob6anHaTta M AOMalLHaTa eKOHOMMja. Mako
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€KOHOMCKMTE OCHOBM Ha CPefieH POK Ce OLIEHYBaaT Kako 34paBy, cenak aMbMeEHTOT BO KOj Ce CrpoBeayBa
MOHEeTapHaTa NoJIMTUKa € NPOMEH/NB, CO UCKITyYUTESTHO BUCOKA HEM3BECHOCT. Ce 0UeKyBa [eKa MepKkuTe
npesemMeHn oA HapogHata 6aHka BO MpBaTa MOMOBMHA Ha roAMHaTa Ke OBO3MOXAT HaTaMollHa U
COOABETHA KpeaMTHa NoAApluka Ha AoMallHaTa eKOHOMMja oA CTpaHa Ha 6aHKWTe, BO OTCYCTBO Ha
MHGNAUMCKM NpUTMCOUN. [IeBU3HUTE PE3EPBM CE BO paMKMUTE Ha OYEKyBarbaTa M ce 0YeKyBa AeKa ke ce
3a[lpkaT BO CUrypHaTa 30Ha, a 3a MHdbMaumMjaTa ce oLeHyBa Jeka Ke ocTaHe BO MpudaTiMBK pPaMKu.
HapoaHata 6aHka v BO CNeaHMOT Mepuoa Ke MPOAOSIXKM CO BHUMATENHO CefeHe Ha TPEHAOBUTE U
noTeHUMjaNHATE pU3NLM Of AOMALLUHOTO M HAABOPELIHOTO OKPYXXYyBakbe, BO KOHTEKCT Ha NMOCTaBeHOCTa
Ha MOHEeTapHaTa NonnTHKa.
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I. MakpoeKOHOMCKM AiBMXKEHa

1.1. MeryHapoAHO eKOHOMCKO OKpY)XyBake

Bo npsnor kBapras og 2020 rogmHa fAojAae A0 3HAYHTE/THO HaMa/lyBame Ha
rzobasiHata €KOHOMCKa aKTHMBHOCT, BO yC/IOBH Ha MCTOBPEMEHM HEMNOBOJIHH
EKOHOMCKM [ABMIKEHbA M Kaj pa3BUEHNTE M Kaj 3eMjHTe BO pa3Boj. OBue c/1yqdyBarba
BO HajrosieMa Mepa ce rnoBp3yBaart CO LWHPEHETO Ha HOBaTa BHPYCHa MHPEKYMja BO
I7106a/IHH paMKu U [IPE3EMEHNTE PECTPUKTHBHH MEPKHU 3a CrpevyyBarbe Ha
HaTaMoOLWIHO LHNPEE Ha BHUPYcOT. Taxka, €BpO30HaTa, KaKo Hall Haj3Ha4yaeH
TProBCKH rnapTHEP, BO NMPBHOT KBapTas 3abesie)xa nag Ha eKOHOMCKaTa aKTMBHOCT
og 3,1% Ha rogmuwHa OCHOBa, LUTO MpeTrcraByBa HajroseMm rnag 3abesexaH BO
€Bpo30oHaTa of TPETHOT kBaptasn Ha 2009 rogmHa. HajHoBuTe corsniegysarba 3a
pacror Ha cBeTrcKkara E€KOHOMMja BO HAapPEAHMNOT IEPHOY[ Ce rof BJMjaHNe Ha
nocnabure ocreapyBarba BO rfpBata oJ/IOBMHA Ha rogMHata H Ha HCKITYYUTEJIHO
BUCOKaTa HEM3BECHOCT OKOJ1y HaTaMOLLUHMNOT pa3Boj Ha HOBarta BUPYCHa MHpeKUHja
M Hej3nHUTE eqbexTr Bp3 rriobasiHata EKOHOMCKa aKTUBHOCT. [IpHToa, oyekyBarmara
ce pesnanpaHn Hagosly U ynartyBaart Ha nag Ha r/iiobasiHara €KOHOMCKa aKTUBHOCT
Bo 2020 rognHa og 4,9%, wro ce npoyeHyBa Kako HajrosiemMa r/iobasiHa peyecHja
ywre og lonemara genpecuja Bo 1930-tute rognHn. O Apyra crpaHa, 3a 2021
rogmHa ce o4eKyBa 3aKpernHyBarbe M rn106aseH eKoOHOMCku pact og 5,4%. Lto ce
ogHecyBa [0 PH3HUNTE, THE Ce [PETEXHO HAaAOJ/IHM, a HEH3BECHOCTa OKOJ1y
HaTaMoOLHOTO pa3BHBarb€E Ha NMaHgeMMjaTa € K/1y4eH paKTop o4 Koj npounssierysaar
PHU3NYNTE 3a I7106a/THHOT pacT.

Kako pesynrtat Ha HeraTuBHuTe epekTU oA NaHAeMujaTa Ha koBua-19, rnobanHara
€KOHOMCKa aKTUBHOCT 3abenexxa sHaunTeneH nag Bo NpsmMoT kBapTtan oa 2020 roauHa, npm
MCTOBPEMEHO HEMOBOJIHM EKOHOMCKM OCTBapyBatba U Kaj pasBUeHUTe U Kaj 6p3opacreukure
€KOHOMMUMU. Taka, rnegaHo no oadenHM eKOHOMWUW, eBpo30HaTa, JanoHuja n ObegmHeToTo Kpanctso
3abenexaa peaneH rogvleH Nag Bo NPBMOT KBapTan o4 roagmHata, goaeka CA/L octBapy Man eKOHOMCKHM
pacT. JanoHcKaTa eKkoHOMMWja BO MPBOTO TpuMecedje Ha 2020 roguHa NOBTOpPHO 3abenexa peaned
roauweH nag, oa 1,9% (naa oa 0,7% BO NPeTXOAHVOT KBapTan) M BNese BO pelecujal, BO YCIoBU Ha
HEMoOBOMHW OCTBapyBarba Kaj AomallHaTa nobapyBayka M HeTo-u3B030T. ObeanHeToTO Kpancreo BO
NpBMOT KBapTan 3abenexa peaneH roauwen nag oa 1,7%, Hacnpotu pactoT oA 1,1% BO NpeTXoAHNoT
KBapTasn, MNpu HeraTmBHW edeKTU Kaj peyncn cute CeKTopu BO eKoHoMMujaTa. HamanyBameTo Ha
€KOHOMCKaTa aKTMBHOCT BO €BpO30HaTa MU3HecyBa 3,1% Ha roauiiHa OCHOBA, LUTO NpeTCTaByBa HajBUCOK
nag no nagoT Bo TpeTuoT keaptan o 2009 rogmHa (oa 4,5%, Kako nocneguua Ha TorawHaTta
(UHaHCMCKa Kpu3a) M ce JOMKM Ha nNafgoT Ha nobapyBaykaTa Ha HACENEHWMETO U U3BO30T, Kako U Ha
3abaByBarbeTO Ha pacToT Ha uHBecTMuMuTe. Bo npBMOT KBapTan, ekoHoMujaTa Ha CA/Ll 3abenexa man
peaneH roguweH pact og 0,3%, WTo NpeTcTaByBa 3HayMTenHo 3abaByBare Ha pacToT (pact oa 2,3%
BO MPeTXOAHWUOT KBapTasn), Mpu 3HaYUMTESIHO HaMasyBake Ha AoMallHaTa nobapysayka. [neaaHo cnopea
nogatouuTe 3a HeBpaboTeHOCTa, M3rneauTe 3a ekoHoMujata Ha CAJ] 3a BTOpPMOT KBapTasn ce NpUMYHO
BroweHn. MiMeHo, npoceyHaTa cTanka Ha HeBpaboteHocT Bo CA[ og 3,8% BO nNpBOTO TpUMeceuje
3HAYMTENHO MopacHa BO MpBUTE [iBa Meceun o4 BTOPMOT KBapTan v AocTurHa 14%, wrto npetcraByBa
HajBMCOKa CTarnka Ha HeBpaboTeHOCT JoceraZ.

! JanoHwuja ABa KBapTana no pea 6enexuv HamanyBare Ha eKOHOMCKATa akTMBHOCT BO OHOC Ha NMPeTXoAHWOT kBapTan (1,9% Bo
4. kBaptan oa 2019 roavHa n 0,6% Bo 1. kBapTan oa 2020 roguHa).
2 CepujaTa 3a CTankarta Ha HeBpaboTeHocT Bo CA/l 3ano4HyBa oj jaHyapu 1948 roaumHa.
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PeaneH pact Ha B[l BO pa3BueHuTe 3eMju

Cranka Ha HEBpaGOTeHOCT BO pa3BUEHUTE
(roAvLHW NpoLeHTYaH1 NPOMEHU; KBapTanHW NOAATOLM)

€KOHOMUMN
(NpoLEHT; Ce30HCKM NPWUAroAeHN; MeceyHn noaaToum)
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Bo npBuOT KBapTan oA roguHaTa, Kaj EKOHOMCKaTa aKTUBHOCT BO 6p3opacreukuTte
3eMju ce 3abenexxyBaaT rsiaBHO HaflOJIHM NOMECTyBama. Taka, ekoOHOMMjaTa Ha KuHa, kojalTo
npsa belle noroaeHa o HoBaTa BUpYCHa MHdeKUMja, 3abenexa BUCOK peaneH nag oa 6,8% Ha roaviuHa
OCHoBa (HacnpoTu pactoT o4 6% BO NPETXOAHMOT KBapTasl), WTO e NpBO HaMmasnyBake oa 1992 roamHa
OTKaKo nocTtojaT nogatouu. lpuToa, nNag Ha akTMBHOCTa Oelle 3abenexaH BO CUMTe CEKTopM, a
NHAyCTpUjaTa U YCNy>XXHUOT cekTop 6ea HajnorogeHu. MNMoHatamy, Man peaneH nag oa 0,2% Ha roguwHa
ocHoBa 6elwwe 3abenexaH u BO bpaswnn (Hacnpotu pactoT of 1,6% BO MWHATMOT KBapTan), WTO
npeTcTtaByBa MpB Mag NO TPV FOAWHM HeMpekMHaT pacT Ha 6pa3swnckata ekoHoMuja, Mpu  LWITO
HamanyBake Ha akTuBHOCTa bewe 3abenexaHo Kaj peuncn cute cektopu. Bo npBMOT KBapTan,
eKoHoMujaTa Ha MHanja 3abenexa 3abaByBarbe Ha peanHWoT roauwleH pact Ha 3,3% (pact oa 4,1% Bo
NPeTX0AHMOT KBapTas), WTO NpeTcTaByBa Hajcnab pact og npBWOT kBapTan Ha 2009 rogvHa HaBaMmy.
Mputoa, 3abaByBakeTO Ha PacToT Ce JO/MKM Ha 3abaBeHaTa AoMawHa nobapyBayka M HeraTueeH
NpuAaoHeC Ha HeTO-1M3B030T. Of Apyra cTpaHa, Pycuja 3abenexa peaneH ekoHOMCKM pacT of 1,8% Ha
roAuLlHa OCHOBA, LUTO NpeTCcTaByBa Masno 3abp3yBare BO criopeaba co pacTtoT og 1,5% B0 npeTxoaHuoT
KBapTasi, BO YC/I0BM Ha 3abp3aH pacT Kaj iM4HaTa NOTpOoLLyBaYka M NOMas HeraTMBeH NpUAOHEC Ha HETO-
N3BO30T.

PeaneH pacrt Ha B[]l BO 3eMjuTe BO pa3Boj MokasaTenu 3a rnobanHarta eKOHOMCKa aKTUBHOCT
(roAVLLHM NPOLEHTYaHN NPOMEHM; KBapTasHWU NoaaToLy) - (MeceuHm uHzexcn™)
15 !
60 M \\AV‘\ f/}
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M3sop: OELLA. Wzeop: Markit, ISM-Chicago.

Bo opHOC Ha ouUeHuMTe 3a pacTOT BO BTOPMOT KBapTan, nocneaHuTe
BUCOKO(pPEKBEHTHU aHKETHM NOoKasaTe/lM ynaTyBaaT Ha 3HauyuTesNleH naj Ha aKTMBHOCTA.
Taka, npoceyHaTa BpeAHOCT Ha MHAeKcoT NMMU Bo BTOpOTO TpuMeceyje of roanHaTa nsHecysa 36,7 (45,9
BO NPBWOT KBapTas), Npu WTO BO anpun bewe 3abenexaHa HajHUCKaTa BPeAHOCT Ha MHAEKCOT Jocera
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(26,2), BO HajroneMa Mepa oApa3yBajku ro 3aCUNEHOTO LUMPEHE Ha HOBaTa BMpYCHa MHdeKuuja BO
rnobanHn pamMKku 1 peCTPUKTUBHUTE MEPKM KOULLITO 3EMjUTE MM Npe3eMaa 3a CrpedyBake Ha HaTaMOLIHO
LUMperbe Ha BMPYCOT.

Cnopea npoekumute Ha MM® op jyHm, ce oueHyBa aeka Bo 2020 roguHa rnobanHarta
eKoOHoOMMja Ke 3abenexu nag on 4,9%, noaeka Bo 2021 rogmHa ce oUeKyBa 3aKpernHyBatbe
M eKOHOMCKM pacT oA 5,4%, Taka wto HMBoTO Ha BN Bo 2021 roguHa ke 6uae caMmo Manky
Hap HMBOTO oA 2019 roamHa. Osue 6pojkm 3Ha4aT HagonHa peemsunja 3a 2020 rogmHa 3a 1,9 n.n. Bo
04HOC Ha anpwickuTe npoekumun, Npn nognabok nag o4 NPETXOAHO OYEKYBaHMOT BO NpBaTa nojoBMHA
Ha rogvHa v nobaBHO 3aKpenHyBarbe BO BTOpaTa M O4eKyBahba 3a nocnab pact 3a 0,4 n.n. 3a 2021
roguHa. [llpuToa, OCHOBHOTO CLEHapMO MOBTOPHO MPETNOCTaByBa MOCTENEHO 3aKperHyBare Ha
rnobanHaTa ekoHOMMja BO BTOpaTa nosioBuHa Ha 2020 roamHa, Ho Nocnabo oa NPeTX0AHO OYEKYBAHOTO.
McTo Taka, NpeTnocTaBkMTE 3a 3EMjUTE CO OMaraydky CTanky Ha 3apasa BKJ1ydyBaaT NMpUMeHa Ha MepKuTe
Ha couuMjasHO AMCTaHUMpare M BO BTOpaTa nonoBuHa Ha 2020 roaumHa, Noronem HeratMBeH edeKT of
PECTPUKTUBHUTE MeEpKM Mpe3eMeHn BO MPBUMOT M BTOPMOT KBapTas BpP3 eKOHOMMjaTa of MNpPeTXoAHO
04Y€eKyBaHMOT, HaManyBarbe Ha NPOAYKTMBHOCTA 3apaAM NpyvMeHaTa Ha nocebHn Mepku 3a 3awTuTa Ha
pabOTHOTO MEeCTO, Kako M OTCYCTBO Ha C/IMYHM CTPOrM pPecTpUKTMBHWM MEepPKW BO MAHWHA. 3a 3emjuTe
KOULUITO KE Ce COoo4YyBaaT CO MOTELLKOTMM MPW KOHTpOSaTa Ha LUMpeHe Ha 3apasaTta, Ce o4veKyBaaT
JOMNOSTHUTENHN HeraTMBHUM edeKkTU Bp3 EKOHOMCKaTa aKTUMBHOCT 3apajau HaTamowHa noTpeba of
NMpUMeHa Ha PeCTPUKTUBHUTE MEPKM.

Mpoekuuute 3a pacToT Ha rnobanHata eKOHOMUja cCe KapakTepusupaaTr co
MUCKJTyuYMTes/IHa HEM3BECHOCT, BO HajrosieMa Mepa noBp3aHa Co usrneauTe 3a cripaByBatbe CO
naHgaemmjata. OnwTo 3€MeHO, puUsMUMTE 3a HapeaHWOT Mepuof Ce HadoNHW M ce opHecyBaaT Ha
MOXXHOCTa 3a MOBTOPHO 3acu/lyBaH-e Ha 3apa3aTa BO 3eMju Kaie WTOo 3acera cuTyauumjaTta e noj KoHTpona
N BOBeAyBaEe PECTPUKTMBHM MEPKWN KOMLLTO AOMOMHUTENHO 61 Bnnjaene HEraTMBHO Ha EKOHOMCKATa
AKTMBHOCT M YC/IOBMTE Ha MasapoT Ha TPYA, MOXHOCTa Of MOBTOPHO 3aTerHyBake Ha YC/IOBUTE Ha
(UHaHCMCKNTE Masapy M NpeaBpeMeHNOT NPeKNH Ha 06eMHUTE MepKM Ha MOSIMTMKUTE 3a CnpedyBake
Ha Kpu3aTa WAM HMBHO HECOOABETHO HacoudyBare. lNoHaTaMy, OoCTaHaTUTe pu3MuM HenoBp3aHu Co
naHaeMujaTta ce oaHecyBaaT Ha TeH3uuTe nomery CAZl u KuHa, BNOLLEHUTE OIHOCK Mery 3eMjUTE UYNIEHKM
Ha OlEK+, Kako M MOXHOCTa 3a fojaBa Ha couujanHM HeMupu BO Hekou 3eMjn. Oa apyra cTpaHa,
NpoeKTUpaHMOT rnobaneH eKOHOMCKM nag Moxe aa buae nobnar 4OKOSKY NPOLECOT Ha HOpManusauuja
3abp3a noBeKke Of OYEKYBAHOTO, E€BEHTYaNlHO [0jA€ [0 HaMpPeloK Ha MEeAULIMHCKUOT TPeTMaH Wnn
HanNpezoK BO NPOHAaOorakbeTO BaKLMHA MM A0jae A0 HanNpeaHV NPOMEHM BO HAQYMHOT Ha NPOM3BOACTBO,
anctpubyumja v nnaTHUTE CUCTEMM 3a BpeMe Ha naHaemujaTta (o4 HOBM TEXHWMKM BO MeauuMHaTa, na Ao
3abp3aH npouec Ha gurnTanusauunja, Kako M nNpeHacodyBare KOH noronema ynotpeba Ha 06HOBAMBU
M3BOPU Ha eHepruja), kouwTo 6 Moxene Aa BAMjaaT MO3UTUBHO Ha NPOAYKTMBHOCTA. Bp3 ocHoBa Ha
pu3numTe, MM® pa3paboTyBa ABe anTepHaTMBHM CLeHapuvja, Mpu WTO NPBOTO CLEHapMo NPeTNocTaByBa
MOBTOPHO 3acuslyBake Ha 3apas3aTta Ha MoyeTokoT Ha 2021 roauHa, Aodeka BTOPOTO MPETNnocTaByBa
nobp30 eKOHOMCKO 3aKpenHyBare>.

Kora craHyBa 360p 3a rnobanHarta nHcdnaumja, Bo BTopoTo Tpumeceyje Ha 2020 roanHa
ce 3abenexyBa 3abaByBatbe Ha MH(NaUMjaTa BO OAHOC Ha MPETXOAHOTO TPUMECeYje, NPETEXHO KaKo
0Apa3 Ha HaMasyBakeTO Ha nobapyBaykaTa Ha rnobasHoO HMBO W Ha NMOHUCKMTE LIEHN Ha HadTaTa, Kako
nocneamua oA WMPEHETO Ha HOBaTa BUPYCHa MHGEKLMja BO CBETOT.

3 Cnopea npBOTO CLiEHApUO, BO KOE Ce NPETNocTaByBa Aeka Ke A0jAe A0 HOB 6paH Ha 3acunyBatbe Ha 3apasaTa BO robanHu pamMku
Ha MoyYeToKoT Ha 2021 roavHa, CO NPE3eMaHEeTO PECTPUKTUBHU Mepky rnobanHuoT BAM Bo 2021 ke 6uae NoHM3oK 3a 4,9% BO
O[HOC Ha OCHOBHOTO cLeHapwo. Criopes BTOPOTO, KOELWTO NpeTnocTaByBa Nobp3o 3akpenHyBame Ha rniobanHata ekoHoMuja,
rnobanHuoT BN 6u 6un nosucok 3a 0,5% Bo 2020 u 3a 3% nosucok Bo 2021 Bo cnopeaba coO OCHOBHOTO CLEHAPUO.
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Cranku Ha uHpnaumja BO pa3BueHUT e 3eMju
(roavLLHM NPOLEHTYaHW NPOMEHN; MeCeYHn NoaaToLM)
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M3Bop: EypocTaT M HaLMOHaHM CTaTUCTUYKV 3aBOAM.

EBpo3oHaTa BO NpBMOT KBapTajn of roauHaTta 3abenexa peaneH nag Ha rogvuiHa
ocHoBa oA 3,1% (nag oa 3,6% Ha KBapTa/sHa OCHOBA), LUITO MpEeTCTaByBa HajBMCOK MaA ywTte of
TpeTnoT kBapTan Ha 2009 rogmHa Kora MagoT m3HecyBawe 4,5%, kako pe3yntaT Ha TorawHaTa
¢pMHaHCMCKa Kpu3a. HeraTMBHMTE E€KOHOMCKM OCTBapyBakba BO NPBOTO TpuMecedje o4 roguHata ce
JO/KaT Ha nNaHAemujata u BOBeAEHWUTE PECTPUKTMBHM MEPKMU 3@ HEj3VHO CnpedvyBake, KOUWTO MMaa
HeraTueeH edekT Bp3 MHAYCTPUjaTa 1 yCIy>KHUOT CEKTOP, NPY UCTOBPEMEH Naj Ha NnYHaTa u U3BO3HaTa
nobapysauka, kako 1 3abaBeH pacT Ha uHeecTMuumTe. lNpuToa, rnegaHo no 3emMju, HajBMCcoK nag Ha
€KOHOMCKaTa akTuBHOCT belue 3abenexaH Bo Utanuja, ®paHumja n LUnanuja, konwTo ncrtoBpemeHo bea
N HajnorogeHuTe 3eMju o naHgemujata. LLUTo ce ogHecyBa Ao HeBpaboTeHOCTa, BO NpBuUTe ABa Meceua
04 BTOPWOT KBapTan e 3abenexxaHo Masno B/OWYyBarbe, Taka LUTO NpoceyHaTa CTanka Ha HeBpaboTeHoCT
BO eBpo30oHaTa usHecyBa 7,4% (7,2% Bo npBuMOT kBapTan). Cnopea jyHckuTe npoekumn Ha ELB, Bo
€BpOo30HaTa ce oveKkyBa peaneH nag Ha BN Ha roguwHa ocHoBa oa 8,7% Bo 2020, aogeka 3a 2021 n
2022 ce oyekyBa peaneH roguviueH pact og 5,2% u 3,3%, cooaBeTHo. Bo cnopenba co npoekuunte of
MapT4, M3BpLUEHA e 3HauUMTEeNHa HafoNHa peBu3amja 3a 2020 roamHa, Kako oApa3 Ha HeraTMBHUTE edekTu
0f LUMPEHETO Ha BUpYCHaTa MHdeKumja, agoaeka 3a 2021 n 2022 rognHa € u3BpLUEHa HaropHa peBu3nja
Kako pe3yntaT Ha MpeHOCHUOT edeKT oa BTopaTa nonosunHa Ha 2020 roamHa Kora ce o4vekyBa MOCUIHO
3aKpenHyBare Ha ekoHoMujaTa.”. FogMIIHATaA cTanka Ha uHdauuja Bo eBpo30oHaTa BO BTOPUOT
kBaptan Bo 2020 rogmHa BO npocek nsHecysa 0,2%, LWTO npeTcTaByBa 3abaByBate BO OAHOC Ha
MMHATUOT KBapTas/l Kora npoceyHaTa cTanka Ha uHdnauuja msHecyBawe 1,1%. 3abaByBareTO Ha
nHdbnaumjaTa ce 4omMKM Ha 3abaBEeHNOT pacT Ha basnyHaTa uHdNaumnja, ocobeHo Ha LeHuTe Ha ycnyrute,
M Ha NOCUMTHOTO HaMasnyBame Ha LeHUTe Ha eHeprujaTta. CornacHo co jyHckuTe npoekumn Ha ELB, BO
€BpO30HaTa ce OYeKyBa Jieka CTankaTta Ha MHdnauuja ke nsHecyea 0,3% Bo 2020, noToa 3abp3yBajku 1
pocturHyeajkun 0,8% Bo 2021 n 1,3% Bo 2022 rognHa, Npy LWITO Ce WM3BPLUEHN HAZOMHU PEBU3UM BO
OAHOC Ha NPOEKUMUTE BO MapT 3a CUTE Tpu roanHM®,

Bo BTOpoTO TpuMeceuje opa 2020 roauHa, pa3sBUMEHUTE 3€Mju npoao/mxKMja Cco
CTUMy/laTUBHaTa MOHETapHa NOMMTUKa 3apaaun ybnaxysBarbe Ha HeraTuBHuTe ecdekTn oa
LUMpEeHheTO Ha HOoBaTa BUpPYCHa MHdeKkuuja, rnaBHO NpeKy HEKOHBEHLMOHANIHUTE MEPKM.
Taka, KamaTHaTa CTanka BO TEKOT Ha BTOPUOT KBapTasn ocTaHa ucta Bo CA/l, eBpo3oHaTa, Benwuka
BputaHuja 1 Janonuja. ®E[ ja 3agpxa KamMaTHaTa cTanka Ha HMBo oA 0,25%, HO U HaTaMy BOBeAyBa
HOBM MEpPKM 3a CTUMYSMparbe Ha €KOHOMCKaTa aKTMBHOCT, KakO OfIeCHyBak€ Ha KpeauTUpameTo Ha
ManuTe 6M3HWUCKM MpeKy nporpaMaTta 3a 3aliTUTa Ha nnataTa Ha Manute 6uU3HMCK’, BOCMOCTaByBaH-e
MepKa 3a HaAMWHYBare€ Ha JIMKBMAHOCHWTE NpobieMu Ha NoKanHWTE BNacTW, a BOEAHO ro 3rofemMu
06eEMOT M TM ONECHM YCNOBUTE Kaj MEPKWUTE KOMIUTO BEKE Ce NpUMeHyBaaT 3a noAaplika Ha

4 Bo jyHu ELIB n3BpluM peBusmnja Ha npoekumumnTe og MapT 3a 2020, 2021 v 2022 roavHa, crnopea KOWLWTO ce NpeasuayBalle Aeka
pacToT Ha peanHuoT BN ke usHecysa 0,8% Bo 2020 roavHa, 1,3% Bo 2021 roauHa v 1,4% Bo 2022 roavHa.

5 MNopaau ronemMara HeU3BeCHOCT MOBP3aHa Co NaHAeMMjaTa 1 Hej3uHUTE edekTy Bp3 ekoHoMUjaTa, 6ea M3paboTeHN AONONHUTENHM
[Be pu3M4HM cueHapuja. Bo cnopeaba co OCHOBHOTO CLiEHapuo, BO CPefHO PU3WNYHOTO CLIEHapMo € OLEHeT MoMan peaneH
€KOHOMCKM nag Bo 2020 roanHa 3a 2,8 n.n. u noeucoka nHdnaumja 3a 0,1 n.n., goaeka BO paMKMTE Ha CLIEHapMOTO CO NOU3paseHu
pu3num, nagot Ha BAMN Bo 2020 roanHa 6u 6mn nognabok 3a 3,9 n.n., Aoaeka HeraTMBHUOT ecdekT Bp3 MHdnauujata 6u 6un 0,1
n.n.

6 Bo MapT ce o4eKyBallie AeKa CTarnkarta Ha MHdIaumja Bo eBpo3oHaTa Ke usHecysa 1,1% Bo 2020, 1,4% Bo 2021 n 1,6% Bo 2022
rogvHa.

7 CtaHyBa 360p 3a nporpamata HapedeHa MMM (The Small Business Administration's Paycheck Protection Program — PPP).
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KpeauTUparEeTO Ha HaceneHneTo n dupmnTe. baHkaTa Ha AHIMja ja 3aapXka KaMaTHaTa CTanka BO TEKOT
Ha BTOPOTO TpuMeceuyje Ha 0,1%, a UCTO Taka BoBeae 1 HU3a ApYyrv MepKu 3a noaapluka Ha eKoHOMUjaTa,
TaKa LWTO o4 anpwn 3ano4YHa Co AOMOJSIHMUTENEH OTKYMN Ha KoprnopaTueHu 06Bp3Huum (CBPS), BO jyHu ro
3rofIEMM MaKCMManHMOT M3HOC 3a OTKYM Ha Ap>KaBHWM 0OBP3HMUM MpeKy pe3epBuTe Ha HaHkaTa 3a 100
Munujapan ¢yHTr (Ha 745 munnjapam dyHTH), a U3BPLUM U ONIeCHYBaHE Ha YCITOBUTE Kaj Aen o4 MepKuTe
KOMLUTO BeKe Ce NpuMeHyBaaT. Bo eBpo3oHaTa kaMaTHaTa CTarnka ocTaHa ucTta, Ha HuMBoTO oa 0%, HO
ELB npe3sene pa3Hu gpyrn Mepku 3a CTUMynMpake Ha EKOHOMCKaTa akTMBHOCT, Na Taka BO jyHV Hajasu
OOMONHUTENHO 3rofnieMyBame of 600 Munujapan eeBpa BO paMKMTE Ha HOBaTa nporpaMa 3a OTKYM Ha
XapTuK o4 BPeAHOCT 3apaauv NaHAeMujata o HoBaTa BMPYCHa MHdeEKUMja, CO LWTO CeralHmnoT M3HOC €
1.350 munujapam eBpa, a npuToa PoKOT 3a CNpoBeflyBaHe Ha NporpamaTa ce MOMeCTU 04 KpajoT Ha oBaa
roguHa fo jyuu 2021 rogmHa. MNoHatamy, ELIB HajaBu v AOMOAHUTENHO ONECHyBare Ha YCNOBUTE BO
PaMKUTE Ha TPETUOT NaKeT Lie/THW A0NropoYHn peno-onepaumm (TLTRO III) Bo nepuoaoT Mery jynu 2020
n jyHn 2021 rognHa npeky HamanyBamwe Ha KaMaTHaTta ctanka 3a 0,5 n.n., Kako u Hoea cepuja of 7
JIONOJIHUTENHM [O/ITOPOYHM  peno-onepauuM MnoBp3aHu co naHaemujata (PELTRO), kouwTo Ke ce
cnpoBseayBaaT Mo UCTEKOT Ha AonropoyHuTe peno-onepaumn (LTRO). baHkaTa Ha JanoHuja UCTO Taka He
ja NpoMeHun cBojaTa kaMaTHa ctanka (-0,1%), HO ro 3ajakHa MOHETAPHOTO OflECHYBakse NMPEKY 3rofiEMeH
OTKYN Ha KOpropaTUBHU XapTun o4 BPeaHOCT, ONeCHyBake Ha YCI0BUTE BO paMKMTE Ha cneunjanHuoT
¢oHA 3a onecHeTo hMHaHCHpare Ha NPMBAaTHUOT CEKTOP 3apaan HOBMOT KOPOHa-BUPYC, fofeKa BO Maj
6elwe aoHeceHa M HOBa MepKa 3a MOAAPLUKA Ha KpeaMTUpareTO Ha ManuTe U CcpeaHuTe npeTtnpujatuja
0/l CTpaHa Ha (PUHAHCUCKUTE MHCTUTYLMKE, @ BOEAHO NMPOAO/IHKM U CO OTKYMOT Ha APXKaBHU XapTuu of
BpeaHOCT M 0be3beayBarbeTo AOMALIHA M AEBU3HA NIMKBUMAHOCT 3a ctabunusaumja Ha dUMHAHCUCKUTE
nasapm.

PecdepeHTHN KaMaTHU CTankKu BO pa3BUEHUT e 3eMju [OeBuseH kypc CA[1l-nonap/eBpo
3.0 q (8o %) 0.95 (MeceyHun noaaToLm, Npocek)
@@ BPO-30Ha 0.90 4
2.0 - ——Benvka Bputanuja
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W3Bop: LieHTpanHm 6aHku. M3Bop: byHaecbaHk.

Bo BTopuot kBapTtan oa 2020 roavHa, BpeaHocta Ha CA[1-ponapoTr BO OAHOC Ha
€BpoTO, BO npocek, 3abenexa mana anpeumjaumja op 0,2% BO OA4HOC HAa NMPETXOAHUOT
KBapTan u u3Hecysawe 0,91 eBpo. BakBaTa nMpoMeHa rnaBHO 6elle noa BAujaHWe Ha MOBTOPHOTO
3rofieMyBakbe Ha reononMTUYKUTE TeHaun nomery KuHa v CA. Ha roavwHa ocHosa, CA/l-aonapot
anpeumpa 3a 2,1% B0 04HOC Ha eBpOTO.

LleHaTa Ha Had)TaTa BO NpBUTE ABa MeceLa oz BTOPOTOo TpuMeceuje oa 2020 roguHa
3abenexa 3HauMTeNHO HamanyBame og 45,5% BO 04HOC Ha MMHATMOT KBapTas, NMpW WTO NpoceyHaTta
LleHa ce cBege Ha 25 eBpa 3a 6apen, WTo NPeTCTaByBa PEKOPAHO HWUCKA LieHa BO MOCNEAHWUTE roavHKM®,
MpuToa, BUCOKMOT Naj ce A0SHKMN raBHO Ha HaManeHaTa rnobanHa nobapyeayka no nojasarta Ha HoBaTa
BMPYCHa MHdeKLnja N Ha npekyMepHo 3roneMeHuTe 3anmxu Bo CAJl, U Nokpaj AOroBoOpoT Ha 3emjute
unieHkun Ha OMNEK+ 3a npodomKyBare Ha 4OrOBOPOT 3a OrpaHMYeHO NPOM3BOACTBOTO Ha HadTa A0 KpajoT

8 HoBaTa Mepka M MNpeTXodHUTE Ke ce 3ApyxaT noa eaHa nporpamMa HapeveHa CreuujanHa nporpamMa 3a noagpluka Ha
(bMHaHCMparEeTO Kako OAroBOP Ha HOBMOT KOPOHA-BUPYC, MPU LITO BKYMHMOT M3HOC 3a NoAApLIKa Ke M3HECYBa OKOJTY 75 TPUITMOHM
jeHn 1 BpeMeTpaeHEeTO Ha OBME MepkM belle NpoAo/IKEHO 3a ywTe 6 Meceum, A0 KpajoT Ha MapT 2021 roavHa.

° OcTBapeHaTa LieHa e HajHWCKa o4 BTOpWOT KBapTan Ha 2003 rogmMHa HaBaMy, Kora LieHaTa Ha HadTaTa usHecysalle 23 eBpa 3a
6apen.
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Ha jynu. Ha roauiwHa ocHoBa, BO MpBuMTe ABa Mecela o4 BTOpMOT kBapTan o 2020 roguHa, LeHaTa Ha
HadTaTa UCTo Taka 3abenexa BMCOK nag of 58,9%.

LleHa Ha cypoBa HacTa LleHn Ha XpaHa 1 Ha MeTanmn
(MeceyHu nopaToum, BO eBpa) (MeceuHu nogaToum)
100 - 200 -
90 1 "‘ . n = xpaHa (eBpa; nHaexc: 2016=100)
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V3Bop: MM® mecedHa 6a3a Ha noaaToLm 1 npecmeTku Ha HEPCM. M3Bop: MM® MeceuHa 6a3a Ha noaaToLm v npecveT ki Ha HBPCM.

LleHnTe Ha HeeHepreTcKMTe NpMMapHu npoussoaun'® (uspaseHn Bo eBpa) BO NpBUTe
ABa Meceua of BTOPMOT kBaptan of 2020 roauHa 6enexart nag oA 2,4% BO OAQHOC Ha
MMHaTUOT KBapTas. AHanM3MpaHo NoO rpynu Mpou3BoaM, NAA0T Ce AO0/MKM Ha NagoT Kaj LeHuTe Ha
XpaHaTa, fojeka meTanute 3abenexxaa Man pacT Ha uUeHaTa, Npeav3BUMKaH Of PacToT Ha LEeHWTe Ha
6naropoaHuTe MeTann. Taka, MHAEKCOT Ha LeHuTe Ha XpaHaTtall ce HamamM 3a 5,2% BO OAHOC Ha
NPeTX0AHMOT KBapTan, BO UMM paMKu ce 3abenexysa naj Kaj LeHWTE Ha peunucu cuTe KaTeropum Ha
XpaHa. EAMHCTBEHO XuTapkute benexar pacT, Npu WTO LUeHaTa Ha NyYeHuuaTa nopacHa Kako pesyntaT
Ha 3ronemMeHaTta nobapysayka BO YC/I0BM Ha U3BO3HM OrpaHWyyBamba Kaj 3eMjuTe o4 permoHoT Ha LipHoTo
Mope, ooaeka UeHaTa Ha MYeHKaTa ce HaManu Kako oapa3 Ha HamasneHata nobapysadka 3a noTpebute
Ha MHAycTpujaTa. MHAEKCOT Ha OCHOBHUTE MeTann!? ce HamManu 3a 5,2% BO 04HOC Ha MMHATWOT KBapTan,
LITO Ce AO/MKM Ha MafoT Ha LEHUTE Ha peuncu cuTe MeTasnu, a HajMHory Ha 6akapoT U Ha anyMUHUYMOT,
rMaBHO KaKO OApa3 Ha 3rofieMeHaTa HeM3BECHOCT W HamaneHaTa nobapyBauyka 3apagu LIMPEHETO Ha
BMPYCOT KOBMA-19. Ha roguiiHa OCHOBA, LEHWUTE Ha MPUMApHUTE HEEHepreTCku NMpou3BOAW, U3paseHu
BO €Bpa, 3abenexaa pact og 1,5%.

Bo ogHOC Ha MaKpPOEKOHOMCKUTE OCTBapyBatba BO €KOHOMMMTE O PEruoHOT, Kaj
peuncu cute 3eMju belle 3abenexaH pact Ha EKOHOMCKaTa aKTUBHOCT BO NPBUOT KBapTasl
oA 2020 rogvHa, HO 3a6aBeH BO OAHOC Ha NMPETXOAHMOT KBapTan. HenosonHuTe ABwXeHa
rMaBHO Ce J0/MKaT Ha HeraTuBHMTe edeKT! NOBP3aHU CO MPEHETO Ha BUPYCOT N Npe3eMeHnTe MepKM
3a CcrpeyyBare Ha NMOHaTaMOLIHO LWMpere Ha 3apa3aTa MNpuToa, HajBMCOK pacT BO pPernMoHOT OCTBapuja
Cpbuja (5%), Typumja (4,5%) n Pomannja (2,4%). PactoT Bo Cpbuja npousneryesa o AomaliHaTta
nobapyBauka, BO YC/IOBM Ha BWMCOKa WMHBECTMLMCKA aKTMBHOCT, COMIMAHA fIMYHA MOTpOLlyBayka M
3HaunTeneH guckaneH MMMyAC, HacnpoTM HETO-U3BO30T, YMJLITO 3rofieMeH HeraTMBeH npuaoHec e
rnaBHMOT akTop 3a 3abaByBameTO Ha pacToT. PacToT Ha TypckaTa €KOHOMWja npousnerysa of
conuaHaTta iMyHa NoTpoLlyBayka, kojalTo cenak 3abasyBa U HajMHOIy NpUAOHECYBa KOH 3abaByBaHeTO
Ha BKYMHMOT pacT, AoAeKa MHBECTUUMUTE BO OCHOBHM CpeAacTBa M HETO-M3BO30T MMaaT HeraTuBeH
npuaoHec. 3abaBeHMOT €KOHOMCKM pacT BO PoMaHuja ce Aomkun Ha 3abaByBaHeTO Ha pacToT Ha cuTe
KOMMOHEHTW Ha AoMalHaTa nobapysBayka, Kako M 3apagu HamanyBaheTO Ha W3BO30T, a HaManeHaTta
foMallHa nobapyBayka € UCTO Taka OCHOBEH (akTop 3a 3abaBeHWOT pacT Ha ByrapckaTa ekoHOMUja,
Mpu1 NOMOBOJTHN ABMXEHa Kaj HETO-U3BO30T. Bo XpBaTcka, pacTtoT Ha BN 3HaumTenHo 3abaswm, WTO ce
JO/MKM Ha MOManuMoT pacT Ha MOoTpollyBaykaTa Ha HacCeneHWeTo, Kako M Ha 3abaBeHMOT pacT Ha
WMHBECTULMNTE BO OCHOBHM CPEACTBA M Ha HaManyBareTO Ha WM3BO30T. EAMHCTBEHO, eKkoHOoMCKaTa

10 OBoj arperaTeH MHAEKC MM BK/ydyBa WMHAEKCOT Ha 61aropofHM MeTanu, WHAEKCOT Ha XpaHa M Nujanaum, MHAEKCOT Ha
3eMjoAEenCcKU CypOBUHU U MHAEKCOT HAa OCHOBHW MeTaru.

11 Bo 0BOj MHAEKC Ce BKITYYEHW CNeAHWTE NMPUMAPHM NPeXpaHBeHn NPOU3BOAM: XXMUTAPKKU, PACTUTENHO Maco, Meco, Mopcka XpaHa,
LUeKep U Apyra xpaHa.

12 Bo 0BOj MHAEKC CE BKIYYEHW CNIEHVBE METANN: anyMUHUYM, Kob6anT, 6akap, enes3o, 0f10BO, MONMUGAEH, HUKEN, Kanaj, ypaHuyMm
U LMHK.
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aKTMBHOCT BO AnbaHuja 6enexu nag, KojwTo e noanabok Bo criopeaba co NpPeTXoAHUOT KBapTan u ce
J0JKM HA NaZioT BO MHAYCTPUjaTa 1 BO CEKTOPOT , TProBuja, TPAHCMOPT, XOTENN U PECTOPaHM".

PeaneH pact Ha B[1IN Bo 3eMjuTe o permoHoT
(roAVLLHKM NPOLEHTYaNHW NPOMEHM, KBapTaiHK nogaToumn

H CeBepHa MakenoHuja © Xpeatcka B Typuuja = byrapuja M Cpbuja = AnbaHuja B PomaHuja

k8.1 k8.2 kB3 kB4 «kB.1 kB2 KB.3 KB4 KkB.1 KB.2 KB.3 KB4 «kKB.1
2017 2018 2019 2020
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M3Bop: EypocTaT 1 HauMoHaHW CTaTUCTUYKA 3aBOA M.

Bo BTOpMoT KBapTtan Ha 2020 roguHa, NpoceyHaTa roguilHa cTtanka Ha uHdnaumja
Kaj 3emMjute o permoHOT 3abaByBa, CO UCKIy4oK Ha AnbaHuja Kage WTO ce 3abenexysa Mano
3abp3yBahe BO 0HOC Ha NPETXOAHUOT KBapTas, AofeKa BO XpBaTcKa e 3abenexaHa HeraTMBHa CTanka
Ha uHdnaumja. N nokpaj manoto 3abaByBatbe, cTankaTta Ha UHdAUMja U HaTaMy € penaTMBHO BUCOKA
BO TypcKaTa eKoHOMMja, a 3abaByBaHEeTO Ce AO0/MKM HA NOHMUCKUTE LIEHN Ha eHeprujaTta. 3HaunTenHnoT
naj Ha LeHWTe Ha eHepreHcuTe e UCTO Taka rnaBeH dakTop 3a 3abaByBarbeTo Ha MHMNaumjaTa Bo Cpbuja
n Bo KocoBo BO npBMTE OBa Meceua o4 BTOPUOT KBapTan. Bo PomaHuja noHuckaTa wHdbnaumja
npousnerysa og noanabokMoT nag Ha eHeprujata u 6asnyHata uHdNaumja, aogeka Bo byrapuja ce
JOJKN Ha 3HAUYUTENTHO MOHMCKWUTE LIEHW 3@ TPaAHCMOPT, BO YC/IOBM Ha nocnaba ekoHOMCKa aKTUBHOCT
nopaan MEPKUTE NpeE3EMEHN 3a CrpevyBarbe Ha WWMPEHETO Ha HOBUOT BUPYC, KakKo U Ha no6aBHMOT pacTt
Ha LueHuTe Ha xpaHaTa. Bo XpBaTtcka, BO NpBMTe ABa Mecelia o4 BTOPWMOT KBapTar, ce 3abenexxysa Mana
HeraTMBHa CTanka Ha uHdnauumja, 3a npsnat no 2016 roauHa, WTO Ce A0/MKM Ha BUCOKMOT Maj Ha LeHuTe
Ha eHeprujata u nocnabuoT pact Ha 6a3nyHaTta uHdnaumja. Oa aApyra cTpaHa, eauHCTBeHo Bo AnbaHuja
fJojae no mano 3abp3yBarbe Ha MHbMaumjata Bo cnopeaba Co NpBMOT KBapTas, IMaBHO Kako pesynTar
Ha MOCUTHNOT pacCT Ha LUEHUTE Ha XpaHaTa.

Cranku Ha uHdnaumja Bo 3eMjuTe of permoHoT
(roAVLLHKM NPOLEHTYaNHMU NPOMEHM)

m CeBepHa MakeaoHuja = XpBaTcka ® Typuuja = byrapuja ® Cpbuja = AnbaHuja m PomaHuja ® Kocoso
24 A
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NONDMO
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Ke.1 k8.2 KB.3 kB4 2018 kB.2 KB.3 KB4 2019 KkB.2 KB.3 KB4 2020 KB.2
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M3Bop: EypocTaT 1 HauMoHanH1 CTaTUCTUYKA 3aBOAN.
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1.2. AomauiHa noHyaa

lNMojaBara Ha HoBaTa BHpyCHa nHekynja koBug-19 n mepkure komwTo b6ea
npe3eMeHNn 3a CripedyyBarbe Ha HEJ3MHOTO LHNPEHE 04 cpeagnHata Ha mapt 2020
rogmnHa, 4OBEAOA 40 3HAYHTEJIHO 3abaByBarb€ Ha pacToT Ha AOMAaLUHATa EKOHOMMja
BO ripBoTO TpHNMeceYje. Peasnnor pacrt Ha B4l Bo npBuort kBaptan Ha 2020 rognHa
u3HecyBawe 0,2% Ha rogHiHa OCHOBAa, HacripoTy pacror og 3,4% BO npeTxogHuoT
KBapra. B/iowyBareTo Ha Ae/I0BHaTa aKTUBHOCT € BHAJIMBO Kaj roroJsieM [esn o4
EKOHOMCKHTE AEJHOCTHM, a HajrosieM HerarusBeH rpHuhgoHeC ce 3abe/ie)xyBa Kaj
HMHAYCTpHjaTa M AEJHOCTUTE Of4 rpynara , Tprosuja, TPaHCroOpT U YroCTUTesICTBO".
Pacnionoxxninsnure nogaroyn 3a nepmogor anpusi-maj 2020 rogmHa r/siasHo ce
HEroBOJIHM M ynaTyBaaT Ha naf Ha EKOHOMCKaTa aKTHBHOCT BO BTOPHOT KBaprtaJsl o4
rogmHara, Bo yCJ/IOBH Ha MPe3eMeHN PECTPHKTUBHN MEPKH BO NMPBUTE ABa Mecelya o4
BTOPHOT KBapTasr? 3apagm cripedyBare Ha LWNPEHETO Ha BUPYCHaTa MHexynja n
BJ/IOWIEHNTE Cor/iegqyBarba Ha EKOHOMCKHNTE Cy6jekTtn. BaxkBure [ABH)KEbA
CO0OA4BETCTBYBAaaTr M CO OLEHKNTE 3a [Ee/IOBHaTa CcOCTojba Ha npernpujarmjara BO
Tprosujara Ha MaJio, rpagexHHLUTBOTO M NPEPaboTyBayKkaTa MHAYCTPHUja, KOULITO
ce 3HaYNTEJTIHO BJ/IOLEHH BO BTOPHOT KkBapTasl. Cernak, Kaj paKkoBognTe/INTE Ha OBHNE
AEJHOCTH ce 3abesie)xyBa NoCTerneHo BpaKare Ha ONTUMN3MOT MOBP3aH CO HUBHUTE
oYeKyBara 3a HapeAHHNOT NEPHOL, KOHLUTO Ce IMOMOBOJ/IHM BO O4HOC Ha BTOPHOT
KBapraJl.

Bo npBuoT kBapTan oa 2020 roguHa, AOMaWIHATa eKOHOMM]ja 3abenexxa MMHMManeH
peaneH pact oa 0,2% Ha rogvwHa OCHOBa. BakBOTO [BMXeHe MpeTcTaByBa MO3HAYUTESTHO
3abaByBarbe Ha roguwHNoT pacT (3,4% Bo YeTBpTMOT KBapTan og 2019 roanHa), Aoaeka Ha KBapTasiHa
OCHOBa € 3abenexaH nag oa 4,1% (ce30HCKN NpucnocobeH), HamanyBake KOEWTOo He e 3abenexaHo BO
nocnegHUTe AeceTuHa roguHu. MNputoa, MMajku NpeaBua AeKa MEPKUTE MPE3EMEHM 3a CrpaByBarbe CO
BMPYCOT KOBMA-19 3anoyvHaa oA BTopaTa MOJIoBMHA Ha MapT, BO TEKOT Ha MPBMOT KBapTan Kaj Aen oA
AejHoctute ce 3abenexaHm MNO3UTMBHM CTanku Ha MpPOMEHa, NPV LWTO HAjBMCOK WHAMBMAYyaneH
Nno3nTMBEH MpUAOHeC MMaart ,AejHOCTUTE BO BPCKa CO HeABWXKEH MMOT" M AejHOCTUTE  MHbopMaumm um
KOMyHuKaummn®™. WCTO Taka, nO3WTMBEH MpUAOHEC 3a EKOHOMCKMOT pacT, HO nocnab, wmaat u
3eMjoAencTBoTo, MPaAEeXHULWTBOTO M rpynata AejHoCTM ,YMEeTHOCT, 3abaBa v pekpeaunja". Og apyra
CTpaHa, BO NPBWOT KBapTan Aojae Ao npoanabouyBare Ha NagoT Ha AojafeHaTa BpeaHOCT BO
nHayctpujata (NpyM  HEMOBOMHM OCTBapyBarba Kaj €HepreTcKMOT CekTop M npepaboTyBadkaTta
nHAyCTpuja), @ NouspaseH HeraTMBeH NPUAOHEC KOH BKYMHMOT EKOHOMCKM pacT MMa 1 rpynarta AejHOCTM
»TProBuja, TPaHCMOPT U XOTENN N pecTopaHun”, kojalTo 6ele eaeH o4 rnaBHUTE HOCUTENN Ha pacToT BO
M3MUHATUOT nepuoa. *

13 MepkuTe 3a CnpeyyBatbe Ha LUIMPEHETO HA BUPYCOT BK/yYyBaa 3aTBOPAHE Ha FPaHULIMTE, OrpaHUYEHO [BMXKEHE Ha JyFeTo BO
pamMKkuTe Ha ApXxaBaTa, 3aTBOpa-e Ha 06jeKTUTE 3a CMECTyBakbe U Ha 3aTBOPEHUTE TProBCKM LIEHTPM, LenocHa 3abpaHa 3a paboTa
Ha KacdeTepuuTe, 6apoBuTe, KNyb0BUTE, KaKo M OrpaHMYeHa paboTa Ha pecTopaHuTe 6e3 noceTa Ha MOTPOLLYBayM CO MOXHOCT 3a
npopax6a Ha anTepHaTUBEH HaunH (NPeKy MHTEPHET-Hapayky, TenedoHCKM Hapayku v c.).

14 HeraTuBeH npWUAOHEC BO EKOHOMCKMOT pacT MMaaT M ,UHAHCUCKUTE [AEjHOCTM U AEJHOCTUTE Ha OCUrypyBake",
»@AMUHUCTPATUBHUTE U MOMOLLHWUTE YCITyXHU AejHOCTU" 1 ,jaBHaTa yrpasa 1 oabpaHa; 3aA0/MKUTENHOTO COLMjaiHO OCUTypyBatbe;
06pa30BaHMETO; AEjHOCTUTE Ha 34PaBCTBEHA U couMjanHa 3awwtuta’.
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FoguwHn ctankm Ha pact (Bo %)

roAMLLIHM CTankKM Ha pacT, Bo %*

Ks.l1 | Ks.2 | KB.3 | Ke.4 | Ke.1

2016 | 2017 | 2018 | 2019 | ;19 | 5019 | 2019 | 2019 | 2020

3emjonencrso -04 | -125| 74 3.8 9.6 3.6 0.6 3.1 2.8
WHpycTpuja -3.0 14 4.1 | 3.1 5.7 4.3 6.8 | -3.1 | -5.1
04 Kov Kaj npepaboTyBayka nHaycTpuja -1.5 1.6 45 [ 01| 19 | 07 | -05 | -0.7 | -1.3
[papeXHNLITBO -2.8 1.6 (-11.9]| 5.9 6.7 4.8 5.5 6.7 1.5
TproBuja, TpaHCNOpPT U coobpakaj 1 YyroCTUTESNICTBO 8.7 7.1 59 | 4.7 3.4 2.1 4.9 8.1 -1.3
NHdopmaLumm n KoMyH1KaLumm 7.2 76 | 6.4 | -09 | -55 | -6.1 2.2 57 | 10.4
DUHAHCUCKO MocpeayBaHe 1.5 1.9 26 | 0.2 | -08 | 04 0.9 02 | -1.9
[lejHoCTn BO BpCKa CO HeABWXXEH UMOT -3.2 | -1.6 | 0.1 3.3 3.7 4.2 2.4 2.9 6.5
AOMUHUCTPATVBHW Y NMOMOLLHKN YCITYXXHU AejHOCTU 115 | 8.8 75 | 3.1 | -01 3.6 4.5 4.5 -2.8
JaBHa ynpaga 3.5 22 | 26 | 29 5.6 3.6 1.2 13 | -09
YMeTHOCT 7.2 3.1 30 | -20 | 86 | -3.8 1.0 4.1 5.2
bpyro-gomawer nponssoq 2.8 1.1 27 | 36 | 38 | 34 | 3.6 | 3.4 | 0.2

*QOp coonwTeHuneTo 3a bAM oa 08.06.2020
M3Bop: [ip>xaBeH 3aBof 3a CTaTUCTUKa.

MpuaoHecu Bo pacrot Ha BAMN (Bo n.n.)

npuaoHec Bo pacrtoTt Ha BAIN, Bo n.n.

Ke.1 | Ks.2 | KB.3 | K.4 | Ks.1

2016 | 2017 | 2018 | 2019 2019 | 2019 | 2019 | 2019 | 2020

3emjopenctso 00 | -1.1 | 0.6 0.3 0.6 02 | 01| 04| 0.2
WHpycTpuja -0.5 | 0.2 0.7 0.6 1.0 08 | 1.2 | -06 | -1.0
o[l Kou Kaj npepaboTyBauka MHAyCTpUja -0.2 | 0.2 0.6 0.0 0.2 -0.1 | -0.1| -0.1 | -0.2
[pageXxHMWTBO -0.2 | 0.1 | -0.8 0.3 0.3 03 | 03| 04 | 01
TproBuja, TPAHCNOPT M COOBPaKaj M YrocTUTENCTBO 1.6 13 1.2 0.9 0.7 0.4 1.0 | 1.5 | -0.3
VHbopMaumm 1 KOMyHUKaLmm 02 | 0.2 | -0.2 0.0 -02 | 02 [ 0.1 | 0.1 | 04
®OrHaHCUCKO nocpeayBare 00 | 0.1 0.1 0.0 0.0 0.0 | 0.0 [ 0.0 | -0.1
[ejHocTn BO BpcKa CO HEABMXKEH UMOT -04 | -0.2 | 0.0 0.3 0.5 04 | 02 | 02| 07
AOMUHNCTPATUBHU M MOMOLLHN YCITYXXHW [€JHOCTH 04 | 03 0.3 0.1 0.0 01 | 02| o02]-01
JaBHa ynpaBa 04 | 03| 03 0.3 0.7 04 | 01| 02 ]-01
YmeTHocT 0.2 | 0.1 0.1 -0.1 | -03 ] -0.1 [ 0.0 | 01 | 0.1
bpyro-gomaluer nponssonq 2.8 1.1 2.7 3.6 3.8 34 | 36 | 34 | 0.2

M3Bop: MNMpecmeTkn Ha HEPCM.

Bo npBMOT KBapTaJl, rpafgeXXHNOT CeKTOp 3abeneka peasieH pacT Ha rogvillHa OCHOBa
M uMMalWle NO3MTUBEH nNpuAOHEeC BO BKYMHMOT E€EKOHOMCKM pacT. Bp3 ocHoBa Ha
BMCOKO(DpEKBEHTHMUTE NOAATOLM, BO NMPBMOT KBapTas Kaj n3BpLleHuTe rpagexHu pabotu ce 3abenexysa
ConmMaHa CTanka Ha peasnieH pacT Ha roauliHa OCHOBA, BO LIEIOCT Nopaay NoBOSIHUTE OCTBapyBakba Kaj
Huckorpagbata (3HaumTenHo 3abp3yBarbe Ha aKTMBHOCTA BO OAHOC Ha NMPETXOAHMOT KBapTas), WTO BO
HajronemMa Mepa ce AO/MKW Ha NPOAOSIKYBaHeTO Ha M3BEeAyBame€TO Ha jaBHWUTE WHMPACTPYKTYPHU
npoektn. Oa apyra cTpaHa, kaj BucokorpaabaTta ce 3abenexxysa nag Ha akTMBHOCTA, KOjLWITO € noanabok
BO OAHOC Ha NaaoT BO NMPeTXOAHUOT KBapTas, BO €4eH Aen M NoA BiMjaHue Ha MepKUTe 3a CnpedvyBakbe
Ha WMPEHETO Ha BUpPYCHaTa MHdeKLUMja BO TEKOT Ha MapT. leaaHo 3a BTOPUOT KBapTasl, anpuickute
nofgaTtoun ynaTyBaaT Ha peaneH roguweH nag Ha rpageXHWUWTBOTO, MPETEXHO KaKo pe3ynTaT Ha
BMCOKMOT Maf Kaj Bucokorpagbarta, HO HeraTMBeH MNpPMAOHEC KOH BKYMHWTE OCTBapyBaka MMa M
Huckorpagbarta. UcTo Taka, OLEHKUTE Ha pakoBOAMTENUTE Ha npeTnpujaTnjata BO rpageXXHUOT CeKTop
3a ABMXKEHETO HA HUBHATA MpageXkHa akTMBHOCT BO TEKOT Ha BTOPUOT KBapTasl 3HAYMTENHO Ce BIOLEHM.
On ppyra cTpaHa, Kaj oveKyBarbaTa 3a NpoAaXxHuTe UeHW, BKYMHUMOT 6poj Ha mopaudku u 6pojoT Ha
BpaboTeHM 3a HapegHWOT nepuog ce 3abenexysa Mano nogobpysame.
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W3BpLUeHN rpageXHH paboTu F'paae)XHUILITBO U O4EKYBaHa BO rPaAeXXHULLITBOTO
(I'IpVI.ClOHeC KOH peaJiHUOT nopacT, BO rI.|'|.) = OyeKyBatba 3a 6p0joT Ha BpaboTeHUTe BO HapeaHuTe 3 Meceumn

== OLIeHKa 3a CerallHaTa eKOHOMCKa akTMBHOCT Ha ieNloBHUTe cy6jekTu (cnopeaeHa co
HOpMarnHara Bo ce30HaTa)
42 | em—|3BPLUEHU PAAEXKHM PABOTY (PEanHM rOAULLHW NPOMEHH, BO %, AeCHa CKana) r 100.0
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M3Bop: AHKeTa Ha EK 3a rpaaexXHuWTBo, [lpXaBeH 3aB0oA 3a CTaTUCTMKa U npecMeTkiu Ha HBPCM.
S ~
W3Bop: [ipxaBeH 3aBOA 3a CTAaTUCTUKA

HamanyBaweTo Ha aoAaAeHaTta BpPeAHOCT Ha TproBujata BO NMPBUOT KBapTan of
rogMHaTta ce 3abenexxyBa M npeky BUCOKO(PEKBEHTHUTE MNoOAaTouM 3a NPOMETOT BO
TproBujaTa, KojuTto 3abenexa penaTtMBHO BMCOK rogvuleH nag BO NPBUMOT KBapTan,
HacCnpoTu BMUCOKMOT pacT BO NpeTxogHMoT Keaptan. OBa BO HajroneMm pfgen e ogpa3 Ha
CnydyBambaTa MOBP3aHM CO HOBaTa BUPYCHa MHGEKUMja M MepkuTe npe3eMeHu 3a CrnpedyBame Ha
Hej3VIHOT0 LNpEHE. rne,ano no BMAOBU Ha NPOMET, €EAMHCTBEHO MPOMETOT BO TproswjaTa Ha Mano
3abenexa Man pacTt BO NPBMOT KBapTaJi, HO 3HAaUMTENTHO NMOyMepeH BO crnopeaba co ocTBapyBakaTa BO
NpeTxoaHMOT KBapTan. Bo nepuoaoT anpun-maj NpoMeTOT BO BKyMnHaTa Tproeuja 6enexu HaTamoLleH
BUCOK peaseH naa Ha rogmiiHa OCHOBa, o,qpa3yBaj|ZM ' NpuUTOA HEMOBOJIHUTE OCTBapyBaHa N BUCOKNOT
nag Ha NpOMETOT Kaj cuTe Tpu BuAaa TproBuja (TProBuja Ha rosemMo, TproBuja Ha Mano M Tproeuja co
MOTOPHM BO3Wna). CneacTtBeHO, 3HAUMTENHO Ce B/OWEHM W OUEHKUTE Ha PpaKoBOAUTENWTE Ha
npeTnpujaTnjata BO CEKTOPOT ,TProBuja Ha Mano" 3a HMBHWMOT NPOMET BO TEKOT HAa BTOPUOT KBapTas.
LLIto ce ogHecyBa A0 oyekyBarbaTa Of, acrekT Ha MopaykuTe, NpoAaXKHUTE LeHM, Kako U 6pojoT Ha
BpaboTEHM 3a HApeAHWOT Nepvoa, TME Ce rMaBHO Noaodbpu M ce 3abenexyBa MOCTENEHO BpaKare Ha
OonTUMU3MOT.

MpomeT BO TprosujaTa MNMpoMeTOoT BO TproBujaTa U oYeKyBataTa Ha

(peanHu roguH CTarnky Ha nNpoMexa, Bo %) pakosoauTenuTe
40.0 4 50.0 OuekyBatba3a /lefloBHa cocToj6a BO Tpro.ujata Ha Mano (nieBa ckana, T 18
6unaHcu Ha oA roBopu) ~
30.0 40.0 + == == [pOMET BO TProBujaTa (peanHu roauHN CTanku Ha npomeui) ’
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Ke. 12016
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Ks. 12017
Ks. 2
Ks. 3
Ke. 4
Ke. 12018
Ks. 2
Ks. 3
Ks. 4
Ks. 12019
Ks. 2
Ks. 3
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e BKYMHO
= === Tproswja Ha Mano
@ T DFOBMja Ha ronemMo Vi3B0p: AHkeTa Ha EK 3a Tprosuja Ha Mano, [jpxaBeH 3aB0/i 3a CTaTuCTuka 1 npecMeTki Ha HEPCM.

VW3Bop: [IpxaBeH 3aBOA 3a CTaTUCTUKA.

LLITo ce oaHecyBa A0 TPAHCNOPTOT, Maj Ha akTMBHOCTA Ha rOAMLIHO HMBO BO MPBUOT KBapTan
o4 roauMHata ce 3abenexyBa Kaj peuvMcu cuTe BMAOBM TPAHCMOPT, CO Orfied Ha PecTpuKuMUTe BO
JBWKEHETO Ha HACENEHMETO, KAaKO JIOKasHO, Taka M BO MefyHapoaHW paMku. CneacTBeHO, HajuspaseH
nag Ha roauiuHO HVMBO 6enexaTr cuTe BWAOBM Ha MaTHUYKMOT coobpakaj (KEeNe3HUYKM, NaTeH U
BO3AyXOMN/I0BeH). EAMHCTBEHO, Kaj TOBAapHMOT Xene3HWYku coobpakaj e 3abenexaH Man roauileH pact
BO MpBMOT KBapTaj, LITO TNPETCTaByBa 3HAUMTENHO 3abaByBatbe HA aKTMBHOCTA BO OAHOC Ha
NPETXOAHWUOT KBapTan.
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KBapTaneH mnssewTaj, aBryct, 2020

TpaHcnopToT u coobpakajot Bo 2020 - Ke.1 MHAyCTpHja, UCKOPMCTYBatbe Ha KanauuTeTure n
(peanHu roa1LLHM CTanKu1 Ha pacT, BO MPOLIEHTH) o'ieKyBatba Ha MeHallepuTe 3a U Ho NPon3BO/ACTBO
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OuekyBatba3a 06eMOT Ha NPOM3BO/ CTBOTO BO HApeAHWUTe 3 MeceLn

35 -33.3

= == VIHAYCTPUCKO NPOM3BOACTBO, (rOAMLLHN NPOMEHH, BO %)

VIckopuCTyBakbe Ha KanaLuTEToT BO Ae/oBHUTe Cy6jekTy, BO % (AecHa ckana)
V3Bop: [ipxaBeH 3aB0A 3a CTaTUCTUKA.

M3Bop: [ipxxaBeH 3aBog 3a CTaTUCTMKA.

Bo npBuoTt kBapTan og 2020 roauMHa ce npoasiaboun peasHUOT rogvileH nag Ha
AoAaAeHaTa BpeaHoOCT BO nHAaycTpujaTa. NMpuTtoa, n nokpaj 3abenexxaHnoTt pacrt BO NpBuTe
ABa Mecela oA KBapTasioT, BaKBOTO ABWXE€He Ha MHAYCTpujaTa BO LIeJIOCT € pe3y/TaT Ha
HaAoOJIHOTO npucnocobyBatbe BO MapT COrJIaCHO CO MepKuTe KouwTto 6ea npesemMeHu 3a
cnpevyyBatkbe Ha KoBuMA-19. AHanM3MpaHO Mo AejHOCTW, NpeKy WHAEKCOT Ha WHAYCTPUCKOTO
Npoun3BOACTBO, BO MPBMOT KBapTan roavLWHMOT Naj BO MHAYCTpUjaTa ce A0/MKM NPETEXHO Ha nocnabute
OCTBapyBatba Ha EHEPreTCK1OT CEKTOP M NpepaboTyBaykaTa MHAYCTpUjal®, goaeka pyaapCTBOTO 6enexw
Man Mo3WTMBEH MpuaoHec!®. Bo paMkuTe Ha npepaboTyBaykaTa WMHAYCTpWja, BO MpBUOT KBapTas
HajrosieM HeraTuBeH NpuAOHeC MMaaT AejHOCTUTE KaKo ,MPOM3BOACTBO Ha MaLUMHWU ypeau, HeCMOMHATK
Ha Apyro MecTto", ,MpOM3BOACTBO HA efeKTpuUYHa onpema“, Kako u AejHocTa ,,NPOM3BOACTBO Ha ApYru
HemeTanHu MuMHepanHu npoussoau”. Oa apyra CTpaHa, AejHOCTUTE BO paMKuTe Ha npepaboTyBaykaTta
nHaycTpuja kage wto bewe 3abenexaH HAjBMCOK MO3UTMBEH MpUAOHEC BO MNPBWMOT KBapTan ce
»MPOM3BOACTBO Ha NPOM3BOAM OA NyMa M MPOM3BOAM OA4 NAACTMYHM Macu", ,MPON3BOACTBO Ha OCHOBHM
¢apmauesTckn npomssoan M dapMaueBTCKM npenapatu®, Kako M AejHoCTUTE ,NPOU3BOACTBO HA
¢abpukyBaHn MeTanHu NpouM3BOAM, OCBEH MalUMHM U Oonpema“, ,NMPOU3BOACTBO Ha MOTOPHW BO3WNa,
NPUKONKM WM MONynpuKonku" u ,Npou3BoacTBo Ha Meben“. Bo nepvogoT anpun-maj MHAYCTPUCKOTO
Npon3BOACTBO 6eneXxmn 3HaYMTENHO BAOLWYBarbe Ha roauvliHa OCHOBA, BO criopedba co nagoT KojwTo
bewe 3abenexxaH BO MpBUOT KBapTan oA rogvHata. lNpuToa, HajroneMm nag v CneacTBEHO HAajBUCOK
HeraTMBeH npuaoHec ce 3abenexyBa Kaj npepaboTyBauykaTa MHAYCTPWja, MPW UCTOBPEMEH MaA WU Kaj
py#apCTBOTO U eHepreTCcKMOT cekTop. CAMYHO Kako M Kaj oCTaHaTUTe CeKTopW, U pakoBoAUTENUTE Of
WHOYCTPUCKMOT CEKTOP MMaaT 3HauMTesNHO BMIOLIEHM OLEHKM 3a MPOM3BOACTBOTO BO BTOPUOT KBapTarn,
Jofeka BO OJHOC Ha ABMXEHETO Ha MPOM3BOACTBOTO, MpoAaXXHUTE LeHu M 6pojoT Ha BpaboTeHn BO
HapeaHWOT nepuoa ce 3abenexyBa NnocTerneHo Bpakake Ha ONTUMU3MOT.

15 0p cpeavHaTa Ha MapT, eaeH Aen oA HOBUTE MHAYCTPUCKU KanauuTETU NPUBPEMEHO IO NPEKMHAA NPOU3BOAHMOT MPOLIEC KaKo
0Apa3 Ha HapyLleHuTe rnobanHn CMHLIMPY Ha NPOM3BOACTBO M NIOTUCTUKA.

16 AHanusaTa 3a ABWKeHaTa BO MHAYCTpUjaTa € HanpaBeHa Bp3 OCHOBA Ha MeceyHWTe NoAaToLUM 38 MHAEKCUTE Ha UHAYCTPUCKOTO
npounseoacTso Ha A3C.
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i '»3(1 KBapTaneH u3BeluTaj, aBryct, 2020

MpuaoHecu Ha n36paHn AejHOCTM KOH roAMLLIHaTa NPOMeHa Ha MHAYCTPUCKOTO NPOM3BOACTBO (BO
NPOLIEHTHM NOeHK)

CHabayBare CO enekTpUYHa eHeprija, rac, napea u kaMMartusauuja -1.7 0.9 m—
Mpoun3BoACTBO Ha NpexpaHbeHn Npou3Boan & 0.9
M-Bo Ha chabpukyBaHK MeTanHW NPOU3BOAM, OCBEH MalLMHK W onpemMa 7__0'3 5
Mpou3BOACTBO Ha Meben 03 = 0-
M-BO Ha MOTOPHM BO31Na, NMPUKONKMN U NOAYTNPUKOKM & 1.1
M-BO Ha MaLMHU 1 Ypeau, HECOMHaTY Ha Apyro Mecto ~3-7 o1 -
Mpoun3BOACTBO Ha eNekTpuUYHa onpema 0.6 == 0.2 k8.1 2020
M-BO Ha Apyry HEMETaNHWU MUHEPaHW NPOM3BOaAU O%; ® k8.4 2019
Mpoun3BoACTBO Ha MeTanu N :% -.
TpON3BOACTBO Ha MPOW3BOAM O/l FyMa 1 MPON3BOAM Off MNAaCTUYHIN Mach =07
Mpon3BOACTBO Ha OCHOBHM (PapMaLieBTCKN NPOU3BOAM ... _0 183
[1-BO Ha KOXa W C/IMYHM NPOU3BOAM O KOXa _'8-11 ;
Mpon3B0OACTBO Ha Nujanaum -0.4 (&j
PynapcTBo v Bagere Ha KaMeH 1.3 — 0.1
BKYMHO - MHAYCTPUCKO MPOU3BOACTBO ~3-7 13 _

-4 -3 -2 -1 0 1 2
W3Bop: [ipxaseH 3aBoz 3a craTuctika n HBPCM.

1.3. ArperaTtHa nobapyBauka

Inegaro og acnexkr Ha nobapysBayvykara, roguwHNoT pact Ha B4l og 0,2%
BO npBHUOT KBaptan Ha 2020 rogmMHa ce A[O/DKM Ha MO3HTHBHHOT TMPUAOHEC Ha
AoMaluHaTa rnobapyBayKa, KOJIITO BO 3HAYUTEJ/IEH A€/l bele HeyTpaim3npaH co
HaTaMoOLIHNOT, HO IOYMEPEH, HEratusBeH MpPHAOHEC Ha HETo-U3BO30T. [Ipuroa,
Ppacror Ha JoMallHaTa rnobapyBayka BO MpPBUOT KBapTasl 3Ha4YUTE/THO 3abaBM, WITO
npowussierysa og MasimoT nag Ha 6pyro-MHBECTULHNTE, HACITPOTH HUBHHOT COJTMAEH
Pacrt BO npeTXoAHNOT KBaPTasl, Kako M Ha 3ab6aByBar€TO Ha PacToT Ha /iMdyHaTa M
JjaBHara norpouwyBayka. MIMeHo, C/TyqyBararta rnosp3aHH Co nojasara Ha kosmg-19
npegn3BHKaa BJ/IOLLYBarbe Ha AE€/I0BHATa aKTHBHOCT H HapyLuyBare Ha fAoBepbara
M oYeKyBamwatra Ha PHPMHTE, a CO TOa M Ha MOIXKHOCTUTE M CKJ/IOHOCTa 3a
HHBecTHpare. BoegHo, peCTpUKTUBHUTE MEPKH, KaKO H HEM3BECHOCTa JOBEAOA 0
oA/1I0)KyBarbe Ha €4eH Aes1 o4 norpowyBaykara. [1lo 3abenexxaHHoT Mas nag Bo
npeTxoaHNOT KBaprtasi, M3BO30T M HataMmy MOMU3Pa3E€HO Ce€ HaMaslyBa BO lPBHOT
KBaprta/l oBaa rogmHa, MNpPeTcraByBajKn KOMIOHEHTAa CO HajBHCOK HeraTtuBeH
HHANBHAYANIEeH MPHAOHEC KOH pacror Ha BAIll. Wmajkn ja npegsBug yBoO3HaTa
3aBHCHOCT Ha AOMAaLIHATa €KOHOMMja, NafgoT Ha U3BO30T 3aE€AHO CO 3abaBeHHOT
pacr Ha gomallHara nobapyBayka, AOBEAOAa A0 HaAOJIHO MMPHCNIOCOBYBare U Ha
yBO30T.

CTpykTypHaTa aHanu3a Ha KOMMOHeHTWTe Ha BAMY op acnekT Ha nobapyBauykaTa MOKaXyBa
[eKa pacToT ce A0/KM Ha AoMallHaTa nobapysayka, AoAeka HETO-M3BO30T UMa HeraTuBeH NpUAOHEC.
[MeaaHo oA acnekT Ha NoeAMHeYHUTE KOMMOHEHTU Ha AoOMallHaTa nobapyBayka, LWNPEHETO Ha BUPYCOT
KoBMA-19 M npe3eMeHnTe pecTpUKTUBHW MEPKU 3a CrpaByBare CO HEro, AoBefoa [0 BoWyBake Ha
[JenoBHaTa aKTMBHOCT WM 3rofieMeHa HeCUMrypHoCT Kaj ¢upmute, nopaau WTo 6pyTo-MHBECTUUMUTE
oCcTBapwvja Man roguileH naj v uMaa HeraTMBeH NPUAOHEC KOH pacToT. MNpUCYCTBOTO Ha peCTPUKTUBHUTE
MEepKM, KaKO U HEM3BECHOCTa A0BeA0a A0 OANI0XKYBaHE Ha eAeH Aen of NOTPOoLLyBayKaTa, co WTo 3abasu
M pacToT Ha IMYHaTa NoTpoLlyBayvka BO 0BOj nepuos. Mocnab pact vmalle u jaBHaTa NOTPOLLYBayKa.
MagoT Ha n3B030T KOj Bele 3abenexxaH n BO NocnegHNoT kBapTtan Bo 2019 rogmHa, ce npoasaboun Bo
npeuoT kBaptan Ha 2020 roavHa, nNpu WTO M3BO30T 6Helle KOMMOHEeHTa CO HajBUCOK HeraTuBeH

7 KBapTanHuTe npoMeHu Ha BN v HEroBrUTE KOMMOHEHTY Ce NMPeCMeTaHu Of CE30HCKM MPUCTIOCO6eHM noaaToum.
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KBapTtaneH usBewwTaj, asryct, 2020

MHAMBUAYaNEH NPUAOHEC KOH BKYMHUOT €KOHOMCKWM pacT. Mopaan nocnabaTta AoMaluHa nobapyBauyka,
KaKo W HaMaNIeHNOT M3B03, BO MPBUOT KBapTasl O/l roAMHaTa roAMLLIEH naj ocTBapy M yBo3oT. Cenak, BO
YCNIOBW Ha MOro/eM naj Ha U3B0o30T 0f] YBO30T, HETO-U3BO30T UMalLie HEraTUBEH NPUAOHEC KOH BKYMHUOT
€KOHOMCKW pacT 1 BO OBOj KBapTar.

YyectBa Ha KomnoHeHTute Bo B/N (80 %)

MpuaoHecy BO peasnHMOT roamLIeH pact 20 -
Ha BN |

(BO MPOLIEHTHM NOEHM) - Wago3

100 ;4" :4- i) & _:4-;- 425 J4 43+ u BpyTo-
i y A VHBECTULIAM
TCECEEEENMEERE TR EET S EE E !

50 W JaHa
7187 geofrof7 757 7 1 v v O T R JE VR I notpowysadka

LANMTONMNMENAMTONMTANMT O 073
gmddgmndm'gm'm'ndgmnim'gm'mdg I B /lnuHa
QYYYJQYYYIJIYYEYIJIYYYIJIYY Y] | noTpowyBauKa
— — — — — — 164 4-4-4-4 4-4
@ o o o o o 76777777878888938898
1~ ¥ ¥ 4 4 x 50 | ¥ YBo3
==l JIN4Ha NOTPOLLYBaYKa B JaBHa NOTPOLLYBaYKa
= | HBeCTULMN =i Het0-M3803 100
---50n
bl 00833033338330033308333
M3Bop: [ipaBeH 3aB0A 3a CTaTUCTMKa v npecMeTkn Ha HBPCM. NNMNNOOOORRNRRNRNRRR®OQ QA 8
RRRAR]ARRRARRARKRR/RARRARKRRRKRKRRR
Visop: [13C n npecmeTkv Ha HBPCM.
FoAVWHM CTankK Ha peaneH pact (Bo %) NMpuaoHecn KOH rOAMIWIHKOT peaneH pact (Bo n.n.)**
G I R - - N m < -
o o o o o o o o o o
¥ ¥ ¥ x ¥ ¥ ¥ ¥ % x
1n © N © ol @ o o o o 1n © N © o o o o ) [}
bl bl b b bl L) L) L) L) o L) Ll Ll bl bl - bl bl Ll o
o o o o ol © © o ©o o o o o o © o o
N N N [ N & N & N N [~ [ [~ [~ N & N N N I
JInyHa noTpolyBayka 44 39 21 37 35/ 44 44 29 24 12| 31 27 14 24 23|28 3.0 19 16 0.8
JaBHa noTpoLlyBayka 39 49 -26 2.0 45| 38 48 20 71 24| 07 08 -04 03 0.7 0.6 0.7 03 1.0 0.4
13803 Ha CTOKM U ycnyru 85 9.1 83 156 8.3|17.8 11.7 83 -1.6 -54| 40 44 42 86 50/ 99 70 52 -11 -33
YBO3 Ha CTOKW U ycnyru 99 111 52 9.1 9.0(13.8 10.4 10.7 2.8 -3.2| 6.5 -7.2 -34 -6.2 -6.6/-9.7 -74 -7.5 -2.3 24
BpyTo MHBECTULMK 83 125 -2.2 -73 6.6/-0.2 -0.4 14.1 11.5 -0.5| 25 38 -0.7 -24 21| 03 -0.6 3.1 51 -0.1
Aomaura nobapysaqka 54 51 03 03 44| 30 34 53 57 09| 63 56 03 04 51|37 31 53 78 11
Heto-n3s03* 14.1 16.7 2.7 94 11.3| 2.1 54 251 150 45| 24 28 08 23 -1.5| 03 -04 23 -34 -0.9
CratncTnyka AUCKpenanya 0.0 00 00 00 00|-02 06 06 -1.0 00
BANn 3.9 28 11 2.7 3.6/ 3.8 34 3.6 3.4 0.2/ 39 28 1.1 2.7 3.6/ 3.8 34 3.6 3.4 0.2

* HamanyBatbe Ha HETO-V3BO30T O3HauyBa CTECHyBarbe Ha AePUUMTOT
** MNpuaoHecuTe No KOMMNOHEHTW HE CymmMpaaT Ao BKyNHMOT B/ nopaamn cTaTucTuyka AMCKpenaHua BO peanHnTe U3HOCK.

Co uen paa ce ycornacu co odvumnjanHUTe peanHun CTanku Ha pacTt, Bo CyMapHWOT B/IM e BkiyyeHa cTaTucTuykata AuckpenaHua.
M3Bop: [lp)kaBeH 3aBOA 3a CTAaTUCTUKA M npecMeTkn Ha HBPCM.

1.3.1. Jln4Ha rnompoLlyBayvka

PacTtoT Ha NIMyHaTa noTpouwyBavyka Ha rogvulHa OCHOBa NpPoAO/HXM U BO NMpPBUOT
kBapTtan oa 2020 roguHa, HO 3HauuTeNnHo nob6aBHo. UMeHO, nNopagu NpPUCYCTBOTO Ha
PECTPUKTUBHUTE MEPKM KOULITO 6ea BoBeAeHN BO MapT, HO U NOpaAu OA4J10)KyBatheTo Ha Aen
oA noTpowyBaykaTa BO YC/I0BM Ha HEM3BECHOCT Off HaTaMOLWIHOTO LUMpeHe Ha BUPYCOT
koBuA-19, nMuHaTa noTpolyBayka 3abenexxa naa Ha KBapTaJsiHa ocHoBa oA 1,3%, co wTo
roaMLUIHaTa CTanka Ha peaJsieH pacT ce cBefie Ha 1,2%. [puToa pacToT Ha SIMYHaTa NOTPOLLYBayKa
6eLe BO LenocT nogapkaH o4 pacTtoT Ha pacnosioXIMBMUOT AOXO0A KOjLITO ce AOSMKM Ha 3abp3aHnoT pacT
Ha Macata Ha nnati'® n Macata Ha neH3uu, Npu Maa Ha npuBaTHUTE TpaHcdepu BO YCNOBU Ha

18 PacToT BO OApeneH Aen ro ogpasyBa MokadyBarbeTO Ha MUHMMAsHaTa M/aTa, MokadyBareTo Ha MiaTUTe BO jaBHUOT CEKTOP,
KaKo U edeKToT oA MepkaTa 3a Cy6BEHLMOHMpatbe Ha NPUAOHECUTE NOpaaum 3rofieMyBatbe Ha nnaTa (nogetanHo Bo aenot 1.3.
BpaboTeHocT v nnatu).
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M KBapTaneH u3BeLTaj, aBryct, 2020

eyt

HEWU3BECHOCT BO N06anHM paMKM 1 OrpaHundyBarba BO ABWKEHETO, NMPEAN3BUKAHN BUPYCOT KoBKA-19.
Bo TeKOT Ha MpBMOT KBapTan MPOAO/KM U PacTOT Ha KpeaAUTUPaHETO Ha HACENIEHWETO oA CTpaHa Ha
6aHK1TE, HO MasiKy NMoyMepeHo.

CurHanute oA pacnosiox/iMBuTe BUCOKO(PPEKBEHTHM MoaJaTouM 3a JiM4YHaTa
noTpowyBayvykal® ynaTyBaaT Ha naj Ha NOTPOLLIYBayKa BO BTOPUOT KBapTana Ha 2020 rogmHa.
Taka, BO nepvodoT anpwn-maj 3abenexaH e AsoumdpeH nag Kaj TproeujaTa Ha Mano, AOMALLHOTO
NpOM3BOACTBO Ha MOTPOLLHM A06pa, YBO30OT Ha CTOKM 3a LUMPOKa NOTpoLlyBayka n 6pyTo-npmuxoamTe o4
O0B. UcTo Taka, U CcUTHanuMTe o aHKETHUTE MCTpaXkyBatba 3a [oBepbaTa Ha noTpoluyBaynTte?’
CnpoBeAeHN BO BTOPMOT KBapTas YKa)XyBaaT Ha 3HAYMTESIHO HaMaslyBakbe Ha AoBepbaTa npu norosema
BO34PXXKaHOCT O MOrosieMn KynyBarba M HEMOBOJSIHWM O4YeKyBarba BO MOrfes Ha onwTata eKoHOMCKa
cocTojba, Kako M oYeKyBarbaTa M COorfieayBatbaTa 3a B/loLWeHa prHaHCKCKa cocTojba Ha AoMaKMHCTBATa.
Bo mornea Ha u3BopuTe Ha dMHAHCMparbe Ha NiMYHaTa MOTPOLUYBayka, pacnofioKIMBUTE NOAATOLM
3acera yrnaTyBaaT Ha pacT Ha pacnosioKMBUOT A0X0A, HO NPY NO3HAYMTENHO 3abaByBarse Ha roAULLIHNOT
pacT Kaj nnatuTe M NOyMepeH pacT Kaj KpeauTuTe Ha HaceneHWeTo, AOo4eka pacToT Ha MacaTa Ha
neHsmmuTe 3abp3ysa. OBa AeyMHO € BO COrTAacHOCT CO pe3ynTaTuTe OA jyHCKaTa aHKeTa 3a KpeauTHaTa
AdKTUBHOCT, KOULWUITO NOKa)XXyBaaT OJIECHYBatb€ Ha BKYMHUTE KPEAUTHU YCNIOBM, HO 3HAYUTENHO HETO-
HamanyBare Ha nobapyBaykaTa Ha KpeauTu Ha HaceneHMeTO BO OBOj NEPUOL.

JinyHa noTpowyBayYyka U UHAUKATUBHU “HAI‘IKBTGP Ha AGBEPGB Ha noTpollyBaynTe

30 KaTeropmmn 15
(roanwwHM CTanku Ha peaneH pacT, B0%)
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V3Bop: [ipxaBeH 3aBOA 3a CTaTUCTUKa, MUHUCTEPCTBO 3a duHaHcum 1 HBPCM. ! fmy

| OHEKVBEI-EE BO rornej Ha onwTtaTa eKOHOMCKa CMTyELleE
L QuyekyBaHa hMHaHCUCKa cocTojba Ha AOMaKUHCTBaTa
= PYHAHCKCKa COCTOj6a Ha AOMaKWHCTBATa BO USMUHATHTe 12 Mecelu

@ |HaWKaTOP Ha AcBepbaTa Ha ACMaKUHCTBaTa
W3Bop: AHkeTaTa Ha EBporickaTa KOMUCja U npecMeTkU Ha HBPCM.

1.3.2. JaBHa rioTpoLLyBaYka

Bo TekoT Ha npBuOT kBapTan oa 2020 roauHa 3a6aBu roAMILHMOT pacT U Ha jaBHaTa
noTpowlyBayka u usHecysaule 2,4%, npy MMHUMaseH KBapTaJsieH pact og camo 0,1%. Cnopea
noaatouuTe o GyLETOT, roaMWwHUOT pacT belle NoaApXaH oA pacToT Ha MorosieM Aen of rnaBHuTe
KaTeropuMu Ha jaBHaTa NoTpoLlyBayka (r1aBHO MOBMCOKM pacxoam 3a nnaTtu?l, TpaHcdepu Ao nokanHuTe

19 Op nokasaTenuTe 3a NMYHaTa MOTPOLUYBayka, NOAATOLMTE 3a MPOMETOT BO TProBujaTa Ha Mano, MeH3uuTe, AOMALUHOTO
NPOU3BOACTBO Ha MOTPOLUHN A06pa, YBO30T Ha CTOKM 3a LUMPOKa NOTPOLLYBaYKa U KpeauTUTE Ha HaceNeHWeTo ce OAHecyBaaT Ha
nepuogoT anpun-mMaj 2020 roavHa, AoAeka HeTo-NaaTuTe ce 3aknyyHo co anpun 2020 roguHa.

20 Anketa Ha EBponckaTa KoMMcHja 3a MOTPOLLYBAYKMOT OMTUMM3AM 3akilydHo co jyHu 2020 roguHa. Ha rpadmykmoT npukas
MHAEKCOT Ha aosepba Ha MOTPOLLYBauNUTE € MpUKaXaH Kako HeTO-MPOLEHT Ha oarosopuTe. OBOj MHAEKC € COCTaBHa KOMMOHEHTa
Ha BKYMHWOT MHAEKC Ha eKoHoMcKka AoBep6a. MoyHyBajku oA jaHyapu 2019 roavHa, EBpornickaTa koMUCHja U3BpLUM peBU3Mja Ha
CTpYKTypaTa Ha nokasaTesioT 3a goBepba Ha MOTPOLLyBaYMTE, @ NPeKy 0BOj COCTaBEH €1EMEHT U Ha KOMMO3WUTHWUOT MokasaTen Ha
eKoHoMcka poBepba. [MoBeke MHGOpMauMM 3a HoBaTa METOZOMOTMja MOXe fa Ce HajaaT Ha ciefHaBa  BpcKa:
https://ec.europa.eu/info/files/revised-consumer-confidence-indicator en . Bo coonwwTeHneTo 3a jaBHocT oa 23 MapT 2020 roauHa
EBponckaTta KoMMCHja NOCoUM AeKa 3apafay KOpoHa-BUPYCOT, MEPUOAOT Ha npubuparbe NoAaToLmM Kaj NnoronemMmoT Aen oA 3emjute
3anpen nopaHo oA BoobuyaeHo. Camo okony 15% of oarosopute Ha noTpolysaunte 6une obesbeneHn nNo BoBeAyBaH-ETO Ha
CTpPOrUTe MepKM 3a OrpaHuYyBame 04 CTpaHa Ha NnoeanMHeYHUTE 3eMju.

21 CornacHo co 3ro/ieMyBatbeTo Ha NIaTuTe 3a BpaboTeHUTe BO jaBHMOT cekTop (nodeTasnHo Bo aenot 1.3 BpaboteHocT v nnatu).
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BNACT1, Kako U TpaHcdepy 3a 34paBCTBEHA 3allTUTA), Aodeka naa bele 3abenexkaH eauHCTBEHO Kaj
pacxoAMTe 33 CTOKU U YCIyru.

MopaToumTe 3a OCTBapyBareTO Ha ByLeToT 3a NnepunoaoT anpui-maj 2020 roguHa ynaTyBaaT Ha

3ab6aByBatbe Ha MOAMLWIHMOT PacT Ha jaBHaTa MOTPOLUYBauykKa BO BTOPWOT KBapTas, IMaBHO 3apaau
HaManyBarETO Kaj TPOLIOLMTE 3a CTOKM U YCNyru.

TpowiouM 3a NSIaTHU U 3a CTOKU M YCNYTH

40.0 - (roovWHM cTanku Ha npoMeHa, Bo %)
30.0
20.0
10.0
0.0
-10.0
-20.0 = e= e= TPOLIOLM 33 CTOKM M YCIYTW (HOMMHANHW)
30.0 - e TDOLIOUM 28 CTOKM M YCIYTK (peanHM)
' nAMmTeNMTAEANMN T ONMT ON O o
28889888888 g88segeeeg8
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Wzeop: MUHUCTEPCTEO 38 (AMHaHCHMK M NPECMeTKM Ha HBPCM.
Bo npecMeTkMTE Ce 3eMeHK TpowouKW objaBeH BO KOHCONWaWpaH OyueT Ha
LleHTpanHa Bnaga v ®oHAoBK, AednauMoHUPaHK Co TPOLIOLM 33 XMBOT.

1.3.3.  UHBecTuncKa rnoTpoLLyBaqyKka

Pactotr Ha 6pyTOo-MHBecTMUMUTE, KOJLUTO 3ano4yHa BO BTOpaTa NoJioBUMHa Ha 2019
roauHa, 6ewe npekMHaT BO NpBMOT KBapTasn Ha 2020 roanHa, Npep ce 3apaau clydvyBakbarta
CO HOBaTa BMpPYCHa uHdekuMja KOMWITO ce oApa3uja Bp3 AoBepbaTta M oueKyBaraTa Ha
AenoBHUTe cy6jekTn co wTo 6ewe ocTtBapeH Man roguuwed nag og 0,5%, npu asoundpeH
nag Ha KBapTasniHa ocHoBa of 14,5%. BakBuTe ABMXera He COOABETCTBYBaaT BO LEOCT CO
3abenexaHnoT roauileH pacT Ha rpajeXxHaTa akTMBHOCT M Ha YBO30T Ha MalUWHW U orpema BO OBOj
nepuof, Kako K/IyYHU KOMMOHEHTW Ha MHBECTUUMUTE BO OCHOBHM CPeACTBa, Kako M CO pacToT Ha
APXXaBHUTE KanuTanHu MHBECTUUMM, KOjwTo 6elle npucyTeH M 0BOj KBapTasn, Ho 6ewe nocnab. Bo
NMpBMOT KBapTaa MpoAO/MKM W nopapwkata Ha 6aHkuTe npeky A[ONropoyHMTE  KpeauTu Ha
npeTnpujaTujaTa, HO CO Manky NOyMepeH roguiieH pacT.

Bo O4HOC Ha ABMXXEHETO HAa MHBeCTUUMUTE??2 BO BTOPUOT KBapTasa Ha 2020 rogmHa,
MoroJIEMMOT fAief1 off BUCOKO(ppEKBEHTHMUTE NOAATOLM Ce raBHO HENOBOJIHU. Taka, AsoundpeH
nag e 3abenexaH kKaj BKYNHOTO MHAYCTPUCKO NPOM3BOACTBO, AOMALIHOTO MPOM3BOACTBO HA KanWTasHW
Npoun3BOAM, YBO30T Ha KanuTasHW NPON3BOAM, KaKO M Kaj MPageXHMULLTBOTO M Kaj APXKaBHUTE KanuTasHu
nHsectuumn. MNag e 3abenexaH n kaj npuxoauTe 04 AAHOKOT Ha AobmBKa. Ha nag Ha vHBeCTUUMKUTE BO
BTOPWOT KBapTas ynatysBaaT M OLEHKWUTE Ha PakOBOAUTENMUTE Ha MnpeTrnpujaTvjaTta oa rpageXHUWTBoTO
¥ MHAYCTpWjaTa® 3a Naj Ha HMBHATa aKTMBHOCT BO OBOj nepuwod. O Apyra cTpaHa, 3abp3aH pacT e
3abenexaH kaj QONrOpPOYHOTO KpeauTMpare Ha npeTnpujatvjata o4 CTpaHa Ha 6HaHkuTe, 3a WTOo
NpuMAOHeC MMaa M HM3aTa MepKu 3a nogobpyBare Ha IMKBUOHOCHWUTE YCNOBU W 3a OfieCHyBakbe Ha
ycnosuTte Ha mHaHcmpakse. OBa e AenyMHO BO COMTAaCHOCT CO pe3ynTaTuTe o AHKeTaTa 3a KpeauTHaTa
AKTMBHOCT 3a BTOPWOT KBapTas, Kaje WTo 6aHKWUTe npujaBuie HETO-0/1IECHYBaHe Ha KpeaUTHUTE YCII0BM,
HO HamaneHa nobapyBayka Ha KpeauTu.

2 Op nokasaTenuTe 3a 6pyTO-MHBECTULMMTE, NOAATOLMTE 33 APXKABHWUTE KanuTafHU MHBECTULMM, AOMALLHOTO NMPOM3BOACTBO Ha
KanuTanHu Npon3BoaM, YBO30T Ha CpeacTBa 3a paboTa 1 AONTOPOYHMTE KpeanTu Ha NpeTnpujaTujaTa ce oagHecyBaaT Ha nepuoaoT
anpun-maj 2020 roanHa, AoAeKa U3BpPLLEHUTE rpadeXHu paboTu ce oagHecyBaaT Ha anpwn 2020 roguHa.

23 AHKkeTU Ha EBporckaTta KoM1cHja 3a AeN0BHMTE TEHAEHLMWN BO MPaAeXHULUTBOTO M UHAYCTPUjaTa, 3aK/Ty4Ho co jyHu 2020 roamHa.
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BpyTO MHBECTULMU M UHAUKATUBHU BpyTO MHBECTULIMKM U (PAKTOPU KO U
KaTeropuu ycnoByBaat
(peanHu roavLwHK CcTanky Ha pacT, Bo %) 120 - (FOAVILHM CTank Ha peane pacT, BO %, ocse 3a CAM
125 4 rOAMIIHA MPOMEHa BO MMJ‘IVRHM feHapy)
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V3Bop: [IpxaBeH 3aBOA 3a CTAaTUCTWKA, MUHMCTEPCTBO 3a (hMHAHCUM U MpecMeTku HBPCM.
Ha HEPCM.

------- YBO3 Ha NPOM3BOAM 3@ UHBECTULIMM

1.3.4. Hero u3Bo3Ha nobapyBayqka

Kako u BO npeTrxoaHUTe TPU KBapTaJ/iu, HETO-U3B0O30T U BO NPBMOT KBapTan Ha 2020
roaMHa uMMalle HeraTMBeH NpUAOHEC KOH pacToT Ha AOMallHaTa eKOHOMMja npu norosieM
roagMLleH nag Ha U3BO30T o4 NAAOT Ha YBO3OT Ha CTOKM M ycnyru. [puToa, nagoT Ha CTpaHcKaTa
nobapyBauka M HapyweHute rnobanHu CUMHLUMPUM Ha NPOU3BOACTBO M JIOTUCTMKA Kako mocneavua Ha
BMpYyCHaTa NaHAeMuja nMaa anpekTeH edekT Bp3 n3so3HaTa nobapysadka. o ymepeHnoT nag og 1,6%
BO nocneaHnoT keapTtan Ha 2019 roanHa, Bo npeBuOT kBapTan Ha 2020 roavHa aojae Ao Hamanysare Ha
N3BO3HAaTa aKTUBHOCT o4 5,4%, Ha roavwHa v oa 2,6%, Ha KBapTanHa OCHOBa. AHanu3npaHo cnopes
BMCOKO(pEeKBEHTHaTa HaABOPELIHOTProBCKa CTaTUCTUKA, BaKBUTE OCTBapyBaka Ha M3BO3HATa CTpaHa
ce pe3ynTaT Ha NOHMCKMOT U3B03 Ha AeN Of CTPaHCKMTE M3BO3HWU KanauuTeTn, Kako M nocnabmoT M3so3
Ha Aen oa TpaauuMoHanHuTe cektopy (obneka M 0ByBKM M Kene3o M 4Yenuk). MMajku ja npeasua
yBO3HaTa 3aBMCHOCT Ha AOMallHaTa eKOHOMMja, MaAoT Kaj M3BO30T 3aeAHO CO 3abaBeHMOT pacT Ha
AomaluHaTa nobapysavka NnpuaoHecoa 3a nag Ha yBo30T o4 3,2% (Ha KBapTanHa OcHoBa nag og 5,6%).

MNopjaTouMTe 3a HapBOpELUHOTProBCKaTa pa3MeHa BO nepuoaoT anpun-maj 2020 roguHa
ynaTyBaaT Ha NOTeHUMjanHO CTeCHyBahe Ha AeduuMTOT BO BTOPUOT KBapTan 04 roguHata BO OAHOC Ha
NCTMOT Nepuos o4 MUHaATaTa roguHa, BO YC/I0BM Ha MOrosieM nag Bo ancoslyTHU M3HOCK Ha YBO30T 0f
NnagoT Ha M3BO30T Ha CTOKM.
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N3B03 Ha )xeneso n YeNnK, NPoM3BOACTBO HA OCHOBHM

ron“l.ul'"‘l CTank1 Ha peaJieH pacT Ha METanM ¥ LeHa Ha HUKen
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Wzeop: [lpxaBeH 3aBoj 3a CTAaTUCTUKA. = POM3BOACTEO Ha MeTanu

=13803 Ha Xene30 u Yenmk

=== pon3BOACTBO Ha (habpukyBaH1 METANHN NPOM3BOAV

Vaeop: [lpxaseH 3aBOA 3a CTaTuCTUka, MM® MeceuHa 6a3a Ha NOAATOLM U npecveTki Ha HEPCM.

1.4. BpaboTteHoCT 1 nnatun

lMokazarennre 3a nazapor Ha Tpy4 BO rNpPBHOT kBaprtasi Ha 2020 rogmnHa
MOKa)kyBaaT HaTaMOLIEH pacT Ha 6pojoT Ha BpaboTeHn simya H rnpogosDKyBarke Ha
TPEHAOT Ha HaMaJlyBale€ Ha crankara Ha HeBpaboreHocT. MMeHo, 6pojoTr Ha
BpaboTreHu /1Mya BO OBOj KBapTa/l OCTBapy rogulliHa crarnka Ha pact og 2,7%, a
crankara Ha HeBpaboTeHOCT ce cBege Ha 16,2%. Cernak, pacror Ha BpaboTeHuTe
3Ha4YNTE/NIHO 3abaBH BO MPBHOT KBapTasi BO O4HOC Ha pacror BO riperxogHara
rognHa. Mcro Taka, ce o4YexkyBa [A€Ka TEKOBHaTa COCTOjba rnosBp3aHa CO HOBara
BHPYCHa MHEPEeKuHnja n MepKHUTE Mpe3eMEeHMn 3a CrpaByBare CO Hea Ke HMaar
MoM3pPa3EeHO HEINOBOJIHO BJ/IMjaHNE BpP3 Nna3apor Ha TPyAOT BO BTOPHUOT KBapTasl.
AHKeTHTE 3a A[E/IOBHUTE TEHAEHUMM ynaTtyBaaTr Ha HaMasleH ONTHMHU3aM Kaj
paxKoBognTesIMTe Ha rfpeTrpujarvjara BoO ror/nieq Ha BpaboryBarara 3a BTOPHOT
KBapTalJl, HO CO OYeKyBarba [a Ce nogobpar H3r/ieguTe 3a BpaboTyBare BO
ciiegHnoT nepmog. Bo ogHoc Ha noHyaara Ha paboTHa cu/ia, NMpoAoJIKH roguILIHNOT
pacrt Ha aKTUBHOTO HaceJ/IEHHE, TPEHA LUTO € MPUCYTEH 04 NMOC/IEAHNOT KBapTasl Ha
2016 rogmnra. Of acneKkT Ha NnoKa3aTesiInTe 3a KOHKYPEHTHOCTA, NPpoayKTUBHOCTa Ha
TPYAOT CE€ yLwre ce HaMaJlyBa, AOAEKa TPOLIOYHTE 3a TPYA Mo EANHNLA MPOH3BOJ H
Haramy pacrar.

BpaboTreHocTa ce 3rosieMM M BO NpPBMOT KBapTtan Ha 2020 roauHa, HO CO
no6aBHa rogMuHa AMHaAMMKa Ha pacT, BO cnopeaba co crankata Ha pacTt BO
NpeTXoAHMOT KBapTasn. Taka, 6pojoT Ha BpaboTeHu nmua ce 3ronemu 3a 2,7% Ha roguwiHa
ocHoBa (4,6% BO npeTxoAHMOT kBapTan) M 3a 0,8%%* Ha kBapTanHa ocHoBa (1% BO
NPeTXoAHMOT KBapTan). MneaaHo No oAAenHW AejHOCTM, HAjroneM NpuaoHEC KOH rOAULLHWOT
pacT Ha BpaboTeHOCTa MMa obpa3oBaHMETO, MNpepaboTyBaykaTa WHAYCTpUja, AejHOCTUTE
NnoBp3aHM CO ,TProBuja Ha ronemMo M TProBuja Ha Mano; nornpaBka Ha MOTOPHM BO3uNa U
MOTOLMKAM" 1 AejHOCTM Ha 34paBCTBEHA M coumjanHa 3awTtuta. HamaneH 6poj Ha BpaboTeHu
nvua e 3abenexaH caMo BO HEKOJIKY AEJHOCTM, @ HajMHOry Kaj 3eMjoaencrsoTo, AejHOCTUTE
noBp3aHu co ,,06jeKkTn 3a CMecTyBaHe U CEPBUCHU AEJHOCTM CO XpaHa" U rpaaeXXHULLTBOTO. Bo

24 AHanu3aTa Ha KBapTa/iHaTa AMHaMKKa Ha BpaboTeHOCTa, HEBPAbOTEHOCTa U Ha BKYMHOTO akTMBHO Hace/IEHWE € HanpaBeHa Bp3
OCHOBa Ha CE30HCKM NpuUcnocobeHn nogaToum.
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nornea Ha EKOHOMCKMOT CTaTyc?, pacToT Ha 6pojoT Ha BpaboTeHM BO HajronieM aen ce
objacHyBa co kaTeropujata ,BpaboTeHn".

Bpa6oTeHn cnopes eKOHOMCKMOT CTaTyc

60.0 - Cranku Ha Bpa6oTeHOCT n HeBpa6oTeHoCT 60000 - (romLHM mpomeHy, 50 aua)
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M3Bop: [lp)kaBeH 3aBoj 3a CTaTUCTVKA, AHKeTa 3a paboTHa cuna. V3Bop: [ipxaBeH 3aB0/ 3a CTaTUCTMKa, AHKeTa 3a paboTHa cuna.

Crankata Ha BpaboTeHOCT BO nNpBMOT KBapTan Ha 2020 roguHa M3HecyBa
48,1%, WTO NpeTcTaByBa rOAMIIHO 3rofieMyBarbe 3a 1,2 npoueHTHM noeHa. O Apyra
CTpaHa, arperupaHUTe CUrHasiu of aHKeTUTe 3a AeJIOBHUTEe TeHAeHUMn?® rnaBHO
ynatyBaaT Ha HaMaJieH ONTUMMU3aM Kaj paKkoBOAUTENUTE Ha AeNOBHUTE CybjeKkTn BO nornes
Ha o4YeKyBarbaTa 3a BpabOTyBarbe 3a BTOPMOT KBapTan, Mnped CE€ nopaaM HEU3BECHOCTa
HacTaHaTa oA BMpYCHaTa MHdeKumMja koBnA-19, HO CO oYeKyBarba 3a NMOCTENEHO BpaKake Ha
ONTUMWU3MOT M MOMOBOJIHU U3rNeaM 3a HaTaMOLIHUOT Mepuoa.

UHankaTop Ha ouekyBarbaTa 3a BpabotyBame*
(koMno3uTHa Mepka oa bunaHcM Ha oAroBOpK, CE30HCKM

npunaroaeHu)
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W3Bop: EBponcka Komucuja, AHKETV 3a AE€NOBHU TEHAEHLWW.
*QuekyBarba 3a BKYMHMOT 6poj Ha BpaboTyBarba BO TEKOT Ha CrefHWTe 3 Meceuv of CTpaHa Ha
pakoBoauTenuTe Ha (bvpMuTE BO MHAYCTpUjaTa, yCnyrute, TproBujaTa Ha Mano v rpafeXHULITBOTO.

Bo npBuoT kBapTan og 2020 roavHa crankaTta Ha cnobogHum paborHu mecrta?’
n3HecyBa 1,8% (MCTO Kako M BO COOABETHMOT kBapTan of 2019 roauHa). Crankata Ha

% KnacudukaumjaTa crnopes eKoHOMCKMOT CTaTyC Ce OfIHECYBA Ha CiefiHMBE rpynu: paboTogaBum — nvLa KOWLITO ynpaByBaaT
CO COMCTBEH [E/IOBEH CY6JEKT UM CE CONCTBEHULUM KOULLITO paboTaT BO COMCTBEH AyKaH, WK Ce COMCTBEHMLIM Ha CBOj 3EMjOLENCKM
MMOoT ¥ BpaboTyBaaT ApyrM nvua; BpaboTeHM — nvua KovwTo paboTaT BO APXaBHU MHCTUTYUMM, OenoBHU cybjektn BO
OMLUTEeCTBEHA, MELIOBUTA, 3afpYyXHa U HeaednHNPaHa CONCTBEHOCT WK Kaj NpuBaTeH paboTtoaasel; BpaboTeHn 3a concrBeHa
CMeTKa — /iMla KOMLWTO MMaaT COMCTBEH AeNoBeH CybjekT, BU3HWUC, CaMOCTOjHO BpLUaT AejHOCT M paboTaT Ha 3eMjoaencku UMOT
3a Ja oCTBaparT npvxog, a NpuToa He BpaboTyBaaT APYyry NvuUa; HENJIATeHN ceMejHM paboTHULUM — nuua KouwTo paboTat He3
nnarta Bo AeNOBeH Cy6jeKT, AyKaH unu 3eMjoaesicku UMOT (BO COMCTBEHOCT Ha HEKO]j YEH Ha HUBHOTO CEMEjCTBO).

% 3pop: EBporcka KOMUCM}A, @HKETW 3@ [AENOBHM TEHAEHLMM, OYeKyBatba 3@ BpaboTyBare BO HapeaHuTe TpWM Meceuu BO
MHAYCTpUjaTa, ycnyrute, TproBujata Ha Mano U rpaeXHULITBOTO (CNpoBEeAEHN aHKETM BO anpui, Maj u jyHn 2020 roguHa).

%7 CTankaTa Ha cnobogHu paboTHKU MecTa e CooAHOC NnoMery 6pojoT Ha coboaHN paboTHM MecTa M BKYMHMOT 6poj paboTHK MecTa.
BoobuyaeHo, cTtankaTta Ha paboTHW MecTa ce pasr/iieayBa 3aefHO CO CTankaTta Ha HeBpaboTeHOCT (penaumja nos3Hata nog UMETo
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cnoboaHn paboTHM MecTa BeKe MOoAONr BPEMEHCKM MEPUOA € PenaTMBHO CTabusHa, LWTO BO
YyCNIOBM Ha MOCTOjaHO HaManyBake Ha CTankata Ha HeBpaboTeHOCT, ynaTyBa Ha MOXHO
nogobpysare Ha NPOUECOT Ha NOBp3yBake Ha MoHyAaTa co nobapyBaykaTa Ha BEWTUHU Ha
nasapoT Ha TpyAoT. [NnegaHo no AejHOCTM, HAjBUCOKKM CTanku Ha cnoboaHn paboTHW MecTa ce
3abenexaHn Kkaj AejHOCTUTE ,adMUHUCTPATMBHM W MOMOLUHW YCIYXXHW aejHocTtn” (4,1%),
»PYAApCTBO M Bagere KameH" (3,9%), ,MHdpopMaumm U KoMyHukaummn®" (2,8%), Kako M Kaj
»rPaaeXxHUWTBOTO" (2,7%).

Bpa6oTenn no cektopu Ha aejHocTn AKTMBHO U HEAKTUBHO HacesIeHUe U CTanka Ha aKTUBHOCT

7.0 (NPUAOHEC KOH FOAVILLHIATE NPOMEHM, BO M.n.) (BO 0/0)
60 58 r 4.0
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20 51 ’
e = = cTanka Ha cnoboaHn paboTHM MecTa (AecHa ckana)
N T 50 - -8.0
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* Bo OCTAHaTH YCIYTH Ce BIyUeH AEJHOCTUTE S+M+1+K+/1+/b+M+H+Hb+O. W3sop: [IpxxaBeH 3aBOA 3a CTaTUCTUKA.

V380p: [ipasen 38807 3 CTATVCTHKG

LLITo ce oaHecyBa A0 NOHyAaTa Ha paboTHa cuna, BO NpBMOT KBapTan Ha 2020
roaMHa npoaosHKyBaaT NOBOJIHUTE NOMECTyBatba 3abene)xaHm ywre of nocnegH1oT
KBapTan Ha 2016 roauHa. VIMeHO, BKYMHOTO aKTMBHO HacesieHne BO MpBWMOT KBapTan ce
3roniemun 3a 0,7%, Ha roguHa OCHOBa, AojeKa CTarnkaTa Ha akTMBHOCT n3HecyBsalle 57,4%.

MocunHMoT pacT Ha nobapyBaukaTta BO O4HOC Ha NOHyAaTa Ha paboTHa cuna
BO NpBMOT KBapTas og 2020 roaMHa aoBee A0 HaTaMOLUEH naa Ha HeBpaboTeHocTa.
BpojoT Ha HeBpaboTeHM nNuua BO NPBUOT KBapTan ce Hamanu 3a 8,6% Ha roaulHa OCHOBA,
JoaeKa crankaTta Ha HeBpabOoTeHOCT ce cBeae Ha HMBOTO oA 16,2% (roavwHO U KBapTasHO
Hamanysame 3a 1,6 n.n. un 0,4 n.n., CO0ABETHO).

MpoceuHuTe UCNNAaTEHN HETO U 6pyTo-NJIaTU BO NPBUOT KBapTa 3abenexaa
roguwieH pacrt oa 10,7% u 11,4%28, coogBeTHO, BO €AeH AieN 0/lpa3yBajku ro pacToT Ha
3aKOHCKM YTBpAEHaTa MUHUMasHa nnata’’, 3ronemMyBareTo Ha NnaTuTe BO jaBHUOT cekTop?,

BesepuiioBa KpuBa). [NlocTaBeHOCTa Ha OBMe ABa NokasaTesna AaBa MH@OpMaLuMn 3a erKacHOCTa Ha NasapoT Ha TPYAOT Of acnekT
Ha MoTeHUMjasHUTE HecoBnarara noMmery nobapyBaHWTe NMpPOMGWIM U OHME KOWLUTO CE PacroNIOX/IMBU Ha MasapoT Ha TpyA BO
naneH MoMeHT (aHrn. skill mismatches). KoHkpeTHO, AOKOMKY MCTOBPEMEHO Ce MOMeCTyBaaT ABaTa nokasaTena, CTaHyBa 360p 3a
NpUBPEMEHN, LMKINYHK NyKTyaumm, Aodeka BO Clyyaj kora ctankata Ha HeBpaboTeHOCT ce HamanyBa, Npy cTabunHa cranka Ha
cnoboaHn paboTHM MecTa cTaHyBa 360p 3a CTPYKTYpHM NPOMEHW, OAHOCHO NoAobpyBaHe Ha edrKacHOCTa Ha Na3apoT Ha TpyaoT.
28 TOBMCOKMOT PacT Ha BpyTO-N/aTUTE Of PAcTOT Ha HETO-NATUTE € Pe3yNTaT Ha 3rofIeMyBatbETO Ha CTaNKMTE MO KOW Ce nnakaat
npuaoHecCUTE 3a 3a40/HKUTENHO NEH3UCKO U UHBANWACKO OCUTYpyBakbe W 3a40/DKUTENHO 34PaBCTBEHO OcurypyBarse. Ctankute no
KoM ce nnakaaT npuaoHecuTe Bo 2020 roanHa ce 18,8% 3a 3a40/HKMTENIHO MEH3UCKO M MHBAIMACKO OCUrypyBatbe U 7,5% 3a
3a[0/MKUTENHO 34PAaBCTBEHO OCUTypyBase (NMPETXOAHO BUCMHATa Ha OBMe CTanku naHecysalwe 18,4% un 7,4%, COOABETHO).

29 Bo TekoT Ha 2019 roavHa ABanaTi e U3BPLUEHO 3rofieMyBatbe Ha MUHKMMAaNHaTa nnarta, M Toa BO anpwui 1 aekeMepu. Bo anpun
MWHMManHaTa nnaTta e 3ronemMeHa oa 12.165 aeHapw Ha 12.507 geHapwv Heto-nnata (6pyTo oa 17.370 Ha 17.943 peHapm) cornacHo
CO pefoBHOTO YCOracyBaHeTO CO MOpacToT 3a MPeTXoAHaTa roguMHa Ha NPOCeYHO ucnnateHata nnata Bo PCM, uHAeKcoT Ha
TPOLIOUM Ha XXMBOT M peanHunoT nopact Ha BAM (co eaHa TpeTwHa o4 MOpacToT OA4 CeKOj MoKasaTesn, COOABETHO, 3aKOH 3a
MWHUManHa nnata, ,,Cnyx6eH BecHMk Ha PCM™ 6p. 59/19). Co AONONHWUTENHOTO NoKayyBake BO AekeMBpu (3a okony 2000 aeHapu
HETO) M3HOCOT Ha MMHMMaNHA M/aTa KOjLWTO ce MCnnaka 3a nepuogoT Aekemepu 2019 go mMapT 2020 roauHa usHecyea 14.500
[eHapy BO HETO-M3HOC (3aKOHOT 3a MMHMMasHa nnata, ,,CnyxbeH BecHuk Ha PCM" 6p. 239/19).

30 M3BpleHo e 3roneMyBarbe Ha NAATUTE HA 34PABCTBEHMTE PaboTHMUM 3a 5% MOYHYBajKM CO MCM/aTaTa Ha cenTeMBpucKaTa
nnata Bo 2019 roauHa. Wcto Taka, cornacHo co oanykata Ha Bnapgata Ha PCM poHeceHa Bo Maj 2019 roavHa, u3BplueHa e
HMBenauuja Ha nnatute Ha okony 2.900 BpaboTeHu oa obnacta Ha KynTypaTta, 04 HaUMOHANHUTE WM OA JIOKANHUTE YCTaHOBW,
MoYHYyBajKk1 of anpwuickaTa nnaTa 3a 2019 roauHa. Mokpaj Toa, Co U3MEHUTE M AoMO/HyBaHaTa Ha 3aKOHOT 3a 3alUTUTa Ha Aeuara,
ce 3ronieMyBaa 3a 16% nnatute Ha BOCMMTYBauYUTE/KWUTE, HeryBaTenUTe/KUTE, CTPyYHUTE PabOTHMUM/YKM M COpaboTHULM/YKK
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KaKo M edeKToT 04 MepKaTa 3a CybBEHLUMOHUPpaHe Ha NPUAOHECUTE Nopaan 3rosieMyBambe Ha
nnata3l. Mputoa, pacT Ha NnaTuTe e 3abenexaH Kaj cMTe eKOHOMCKM AEjHOCTU, a HAjBUCOK
rogvweH pacT Ha HeTo-nnaTtaTta e 3abenexaH kaj npepaboTyBaykaTa UHAYCTpUja, ,CTPYYHN,
Hay4YHM U TEXHWYKM AejHOCTM", noToa Kaj AejHocTuTe ,yMeTHOCT, 3abaBa M pekpeauuja“,
TprosujaTta, 06pa3oBaHNETO, MHGPOPMALIMM U KOMYHUKALUW, KaKo W Kaj rpaAeXHULITBOTO. Bo
NPBMOT KBapTasl, BO YC/I0OBM Ha HM30K pacT Ha MOTPOLLYBAYKUTE LEeHWU, peasiIHUoT roamLleH
pacT Ha HeTo M 6pyTo-nnatute usHecysawe 10% u 10,7%, cooaBeTHO. Bo anpun
2020 roanHa, HOMUHANMHMOT roauileH pacT Ha NpocevHaTa HeTo-nnarta u3Hecysaue 4,2%, WTO
npeTcTaByBa NO3HAYMTENHO 3abaByBarbe Ha PacToT M MHAMKALMja 3a BNMjaHWE Ha LLOKOT 0f4
HOBaTa BMPYCHa MHeKUMja Bp3 OBOj CerMeHT oA Na3apoT Ha TPYA.

MpoceuHa ucnnateHa 6pyTo u HeTo-NnaTa

14.0 - (roanwuHun peanHun npoMeHn, Bo %)

12.0 A ——6pyTO-NnaTu
HeTo-nnaTu

10.0
8.0
6.0
4.0
2.0
0.0

-2.0 -

W3Bop: [lp)XaBeH 3aBoj 3a CTaTUCTUKA.

On acnekT Ha NPOAYKTUBHOCTa Ha TPyAOT, rOAULLHOTO HaMaJslyBatbe KOEeLUTo
6ewe 3abenexaHo oA NOYETOKOT Ha MUHaTaTa roAvHa, NMpPoAo/HKU U BO NPBMUOT
KBapTan Ha 2020 roamMHa. Bo ycnoBu Ha MOCMNeH pacTt Ha BpaboTeHOCTa 04 pacToT Ha
[oAafeHaTa BPeAHOCT, NPOAyKTMBHOCTA Ha TpyaoT>? e HamaneHa 3a 2,1% (naa oa 1,1% Bo
NPeTXoAHMOT KBapTan). [neaaHo no ceKkTopu, HaMmasnyBaHeTO BO HajrosieMa Mepa npouvsnerysa
04 MnoOHMCKaTa MNPOAYKTUBHOCT BO WHAYCTpWUjaTa M YCIyXHWOT cektop. lpoponxeHoTo
3rosieMyBarb€e Ha rnjiatuTe, NpyM UCTOBPEMEH Naa Ha NPOAYKTUBHOCTA, NpMAoHece 3a
NoHaTaMoOLUEH pacT Ha TpowouuTe 3a TpyA MO eAMHMLA NpPov3BOA, KOJWTO BO
NpBUOT KBapTan usHecysawe 12,8% (7,9% BO NpeTxoaHVOT kBapTan). Mputoa, Hajronem
[ilen oA, pacToT ce objacHyBa CO NMOBWUCOKUTE TPOLLOLM BO YCAYXHUOT CEKTOpP, MpU noMan pact
Ha TpowouuTe BO MHAYCTpUjaTa, @ MMHUMANHO HaMaslyBake Ha TpowouuTte e 3abenexaHo Bo
CeKTopoT ,,3eMjoAencTBo".

3anoYHyBajKu co jyHckaTa niarta Bo 2019 roamHa, a corfiacHo co KoMekTUBHMOT AOrOBOp, 3rofieMyBatbe Ha nnataTta uMa W Kaj
NMOMOLLHO-TEXHUYKMOT NepcoHars. 3rofieMyBatbe Ha nnataTta of 22% nobuja n coumjanHute paboTHMUM CO UcnnaTaTa Ha jyHckaTta
nnara, a Co ucnnartata Ha cenTeMBpucKaTa nnarta gobuja v AONONHWUTENHO 3ronemyBarbe o4 5%. WcTo Taka, 3ronemyBahe Ha
nnatute o 5% wMawe 3a BpaboTeHWTe BO 06pa3oBaHWETO, nonvumjaTa, oabpaHaTa M LIEMOT jaBEH CEKTOP, MOYHYBAjKU CO
cenTemBpuckata nnata Bo 2019 roauHa. Bo jaHyapu 2020 roavHa, M3BpLUEHO € AOMOMHUTENHO 3rofieMyBake Ha nnatute BO
obpaszoBaHuneTo o 10%, a oa despyapu 2020 roanmHa AOMONHUTESHO 3rofieMyBabe Ha NnaTUTe e U3BPLUEHO Kaj BpaboTeHWTe BO
3apaBcTBOTO (pacTt oA 25% 3a cneumjanuctute, 15% 3a onwTtute nekapu, 10% 3a MeanuMHCKUTE cecTpu M no 5% 3a
3ApaBCTBEHUTE COPABOTHMLM 1 NOMOLLIHO-TEXHUYKNOT NepcoHan).

31 CornacHo co 3aKoHOT 3a CYGBEHLMOHMPAHLE HA NMPUAOHECUTE Of 3aZl0/KMTENHO COLMjANIHO OCUIypyBatbe NOpaau 3rofieMyBate
Ha nnaTtaTa, KOjLWTOo 3arnoYHa Aa ce MpMMeHyBa CO UcnnaTaTa Ha HoemBpuckaTa nnata (,CnyxbeH BecHnk Ha PCM™ 6p. 239/19),
npu WTO CyBBEHUMOHMPAETO NpUAOHeCH ce oaobpyBa AOKOMKY 3rofieMyBabeTO Ha HETO-MnataTta e BO M3HOC of HajManky 600
10 HajMHory 6000 aeHapy MeceyHo no ocurypenuk (,Cnyx6eH BecHMk Ha PCM™ 6p. 239/19, un. 2 n 3).

32 BkynHaTa NpoAYKTUBHOCT Ha TPYAOT Ce MPEeCcMeTyBa Kako MoHAEepupaH 36Mp Ha npecMeTaHaTta MpoAyKTMBHOCT Ha HWMBO Ha
MHAMBUAYasNEeH CeKTop. Bo paMkuTe Ha Ccekoj CEKTOp, NPOAYKTUBHOCTA Ce MPECMETYBA Kako COOAHOC NoMery oaZieHaTa BpeaHoOCT
BO TOj CEKTOp 1 6pojoT Ha BpaboTeHM nmua.
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M3Bop: [lpXaBeH 380/ 3a CTaTUCTUKA U NPecMeT ki Ha HEPCM. V3B0p: [ipXaBeH 3aB0/ 3 CTATUCTUKA U NPecMeT ki Ha HBPCM.

1.5. Uudnaumja

Pacror Ha gomaluHHTE NMOTPOLUYBaYKHU LHEHN BO BTOPHOT kBapras og 2020
rogmHa mnsHecyBsa 0,5%, WTo ripercraByBa MMHHUMAaJIHO 3abaByBarbe Ha roguuiHaTa
crarnka Ha HHnaymja o[ npeTxoqHNOT KBapTasl, I/1aBHO NPEAN3BUKAHO 04
€HepreTckata KOMIMOHEHTa. Bo O4HOC Ha HAHaTa KpaTrKopoYHa AMHaMHKa Ha
noTpowyBaykuTe LEHH, [TIOMECTyBarara Kaj yBe3eHara MWH@naynja #
NpoON3BOACTBEHNTE LEHHN Ha [OMALUIHNTE [IPOMN3BOAHTE/IN CE€ YMEPEHH, HAOAEKa
Pacror Kaj TpowoymnTe 3a Tpya no equHuya rpons3soq u Hatamy 3abp3sysa. Cenak,
BO yC/IOBM Ha HErarnBeH MPON3BOACTBEH ja3 M BO OTCYCTBO Ha IMO3HaYMNTEJTHH
npuTHCOLUN BP3 AOMAaLIHaTa MH@Iaymnja npeKy KaHa/loT Ha CTPAHCKHTE LEHH H
LEHHNTE Ha NPponN3BOANTEITUTE, MOBUCOKUTE TPOLUOLH 3a pabOTHa CH/1a He 6K Tpebasio
Aa npean3BUKaaT HaropHM fpUTHUCOYN BP3 LIEHUTE Ha KpajHuTe npoussogn. Bo
rnorsieq Ha o4eKyBaraTa 3a crafnkara Ha MHdp/1aynja Bo HapeEAHHNOT NEPHOY, CrIopes
AHkerara Ha HapogHarta 6aHKa, EKOHOMCKHTE aHa/IMTHYapH OYEKyBaaT AeKa Taa Ke
n3HecyBa 0,4% Bo 2020 rognHa M yMepPEHo Ke 3abp3a gocTnrrHysajkm 1,3% Bo 2021
rognHa n 1,6% Bo 2022 rognHa. Cenak, BO yC/IOBU Ha CHJIEH CHUHXPOHH3NPAH
r/7106a/1€H WOK CO 3HAYHTEJIHN HEraTtnBHU €KOHOMCKH NMOC/IEANLN M HaPYLLYBatba,
KaKko Ha cTpaHata Ha [OHyAarta, Taka M Ha CcTpaHara Ha nobapysBaykara,
HEN3BECHOCTa OKOJTy MAHAaTa fnateKka Ha LEHHTE Ha [AOMALUHUTE H CTPaHCKHATE
nazapu M rNoHaramy € U3pas3eHa.

1.5.1. TexoBHa nH@raumja

Bo BTopmoT kBaptan og 2020 roguHa, rogMluiHaTa cTanka Ha uHdpnauuja nsHecyBa
0,5% (HacnpoTu 0,6% BO NPETX0AHMOT KBapTan)33. MMHMManHoTo 3abaByBatbe Ha roAulHaTa cranka
Ha nHdNauuja rnaBHO ce A0/MKMN Ha eHepreTckaTa KOMMOHEHTa, KOjalTo BO BTOPUOT KBapTan 3abenexa
nag, no pactoT BO MNPEeTXOAHVMOT KeapTan. [ononHuteneH npuaoHec, HO BO MNOMana Mepa, KOH
3abaByBarbeTo MMa M H6asnyHaTa KOMMOHEHTa Ha WHdNauujata, WTO rM OTCIMKYBa M CllydyBamaTta
MOBpP3aHu CO LIMPEHETO Ha BUpPYCHaTa MHdeKLUMja 1 Bo BTOpUOT KBapTan Ha 2020 rognHa v NpucycTeoTo
Ha peCTpUKTUBHUTE MEpKM, LUTO NpeaM3BuKa NOMano Tpollere, OAHOCHO HaManeHa nobapysauka. Op
[pyra cTpaHa, pacToT Kaj LueHuTe Ha XpaHaTta 3abp3yBa Ha roguiiHa ocHoBa. O acnekT Ha CTPYKTypaTa,

33 Ha kBapTasiHa OCHOBa, AOMALUHWTE MOTPOLUYBAYKM LIEHM ce NoBMcokM 3a 0,8%, Aoaeka Ha Ce30HCKM npucnocobeHa OCHOBa ce
nosucoku 3a 0,17%.
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rOAMLLHMOT PacT Ha LEHWUTE BO BTOPUOT KBapTas ce 06jacHyBa CO NMOBUCOKUTE LIEHW Kaj NpexpaHbeHaTa
1 6a3nyHaTa KOMMOHEHTA, 0AEKa eHepreTckaTta KOMMOHEHTa MMa Man HeraTMBEH NpUAOHEC.

Cranka Ha uHdnaumja

0.0 A L LR iR
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2.0

-3.0 - BasnyHa nHdnaumja (npuaoHec, n.n.)

-4.0 - mmmm EHepruja (MpuaoHec, n.n.)

-5.0 = XpaHa (NpuAoHec, n.n.)

-6.0 - e lHpRIALM}A (FOA.NPOMEHA, %)
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W3Bop: [pxaBeH 3aBoA 3a CTaTUCTMKA M npecMeTkn Ha HBPCM.

Bo BTOpMOT KBapTan Ha roguHaTta 6asnyHaTta uHdnaumja ocresapm pacrt og 0,5% Ha
roguwHa ocHoBa (pact og 0,7% BO MMHATMOT KBapTasn). 3abaByBaHeTO Ha PacToT Ha 6a3uyHaTa
nHdnaumja e pesyntat Ha NOYMEPEHNOT pacT Ha LEHWUTE Ha TYTYHOT U LeHMTe Ha aBToMObunuTe, Kako
M Ha MadoT Ha UeHuTe Ha 0OyBKWTE M MOrofIEMWOT Naj Ha LEHWTE Ha BO3AYLIHWOT coobpakaj, BO
cnopeaba Co roAvLLHMOT Maj 04 NPETXOAHNOT KBapTan. O acnekT Ha CTPyKTypaTa Ha rOAMLLHMOT pacT
Ha 6a3nMyHaTa MHbNauMja, HajBUCOK NO3UTMBEH MPUAOHEC MMaaT LEHWUTE Ha TYTYHOT3*, yroctutenckuTe
YCNyrui, eneKTpU4HUTE anapaTy 3a JIM4Ha XUrueHa u Apyrv anapatu, Kako U LieHUTe Ha aBToMobunnte,
OcTtaHaTMTe NOAMHAEKCU Ha MHdNauMjaTa KOUWTO MM UCKIyvyBaaT HajnpoOMeHIMBUTE ueHn benexar
pacT C/IMYEH Kako U3MUHATOTO TpuMeceyje. Taka, kaj BKYMHMOT MHAEKC CO UCKIYYEHU eHeprijae, TeuHn
ropvea n Ma3uBa (3a TpaHcnopT) u HeobpaboTeHa xpaHa ce 3abenexyBa roavieH pact og 1,7% (ucto
Kako BO MMHATMOT KBapTan), AoAeKa Kaj BKYMHWOT MHAEKC CO UCKYyYeHW eHepruja, TeYHW ropuea u
MasuBa (3a TpaHCnopT), HeobpaboTeHa XpaHa, TYTYH W afKOXONHW Nujanauum, roguHaTa cranka Ha pacTt
nsHecysaue 1,5% (1,4% BO NpeTxoAHMOT KBapTan).

(roanwHn npoMenn, Bo %) (NPUAOHECH KOH rOAMILHWTE NPOMEHM, BO M.N.)

2018 2019 2019 | 2020 2018 2019 2019 2020
Ks.1 Ks.2 Ks.3 Ks.4/ Ke.l Ks.2 Ks.1 Ks.2 Ks.3 Ks.4/ Ks.1 Ks.2
MHpaeKC Ha NOTPOLLYBaYuKM LEeHU - BKYMNHO 1.5 1.2 1.2 0.6 0.0 0.8 0.6 0.5 1.5 1.2 1.2 0.6 0.0 0.8 0.6 0.5

XpaHa 0.9] 27 21 15 1.2/ 19 0.5 29 0.3] 1.0 0.7 0.5 0.4 0.7, 0.2 1.0
Lienn Ha eHepruja 2.6 -1.4 -0.2 -1.7 -1.2 =ikl 0.7 -6.4 0.3 -0.2 0.0 -0.2 -0.2] -0.2] 0.1 -0.8
EnextpuuHa eHepruja -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
LieHTpanHo rpeerse -2.7| -29 -2.9 -5.2 -6.4 -43| -64  -64 0.0| 0.0 0.0 0.0 0.0] 0.0] 0.0 0.0
TeuHu ropusa u Masnea 10.7, -4.5 0.1 -5.1 -3.3 o 34 -28 0.4] -0.2 0.0 -0.2 -0.1] -0.1] 0.1 -0.8

XpaHa v eHepruja (BONaTuHN UeHn) 1.4] 1.6 1.5 0.6 0.5 1.0 0.6 0.4] 0.7, 0.8 0.7 0.3 0.2 0.5 0.3 0.2

BasuyHa nudnaumja npecmerana og HEPM (BkyneH

MHAeKC - XpaHa 1 eHepruja (kateropuu 01.1, 04.5, 07.2.2)) 07 05 08 04 05 03 02 03 04 03

BKyneH MHAEKC CO MCKyYeHN eHepruja, TeUHn ropusa u
MasuBa 1 HenpouecupaHa xpaHa (A43C)

BKYNEH MHAEKC CO MCKITYHEHN EHEPIUja, TEYHN FOpNBa M
MasuBa, XpaHa, TYTYH U 0.7| 0.3 0.5 0.9 0.3, 0.5, 1.4 1.5
nujanauu (A3C)

V380p: /IpKaBeH 33807 3a CTaTUCTUKa W npecMeTi Ha HEPCM.

LleHuTe Ha xpaHaTa BO BTOpPWOT kBapTan Ha 2020 roavHa vMaa 3abp3aH roguiieH pact of
2,9% (HacnpoTu 0,5% BO NMpeTXo4HWOT KBapTan) LWTO € pe3ynTaT rfiaBHO Ha MOManuoT Naj Ha LeHuTe
Ha 3efIeHYyKOT NpeansBMKaH of jyHCKMTe OoCTBapyBaha, @ BO noMana Mepa U Ha MOBMCOKMOT pacT Ha
ueHuTe Ha osowwjeto. O4 acnekT Ha CTPyKTypaTa, roAMWHWOT pacT Kaj LeHUTe Ha XpaHaTa rnasBHO

34 COAMILHMOT pacT Ha LieHaTa Ha TYTYHOT BO BTOPWOT KBapTa/ € Ofpa3 ¥ Ha MOKauyBarbETO Ha LIEHUTE Ha LmrapuTe Bo Maj 2019
roavHa v mapt 2020 roanHa, cornacHo Co NPeaBUAEHOTO MOAULLIHO 3rofieMyBakbe Ha akumanTe Ha umrapute 3a 0,20 geHapu/napye,
3aKny4Ho co 1 jynu 2023 roauHa.

35 0a 1.1.2020 cTanu Bo cvna 3aKOHOT 3a AaHOK Ha MoTopHM Bosuna (,Cnyx6eH BecHMK Ha PCM" 6p. 261/2019) co kojwTo ce
YKVHa focerallHaTa akum3a npu yBo3 Ha MOTOPHM BO3M/Ia U Ce 3aMeHW CO AaHOK Ha MOTOPHM BO3wna. EQHa oA rnaBHUTE NpoMeHn
CO HOBWOT 3aKOH e BOBEAyBah-e AaHOYeHe COrMlacHO CO BUCMHATa Ha MpoceYyHaTta eMucuja Ha jarnepoa ANOKCUA.

3 KareropujaTta ,eHepruja" ce ogHecyBa Ha enekTpuyHaTa eHepruja, rac, TeYHM v LBPCTU ropMBa 3a rpeetbe U LEHTPasIHOTO
rpeeme.
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npou3nerysa oA LUeHUTE Ha OBOLLUjeTo, NebOT M XKUTOTO KaKo U Of LEHWTE Ha MECOTO, a HELTO roMar
NpuaoHeC MMaaT M LEHUTEe Ha MNEKOTO, CUPEeHETO M jajuaTta, Kako M Ha MacnoTo M MacHoTuuTe. Bo
BTOPMOT KBapTan®’/, pact 6enexart U NPoAaXHUTE LIEHM Ha AOMALLHUTE NPOU3BOANTENM Ha XpaHa (Mako
€O Mano 3abaByBabe BO OAHOC Ha NPETXOAHMOT KBapTas), AoAeKa Kaj CTpaHCKUTE edeKTUBHU LIEHM ce
3abenexyBa Mano 3abp3yBarbe BO OAHOC Ha MpeTxoaHMoT kBapTasn. Kaj ueHuTe Ha eHeprujara ce
3abenexysBa roavlleH naf, KOjWTO ro ofpasyBa ABWXKEHETO Ha [OMALUHMTE UeHUM Ha HadTeHuTe
aepusaTu. MIMeHo, 1 Nokpaj srofieMeHaTa LieHa Ha akuu3aTa Ha 6e3010BHMOT BEH3MH, AW3€eN-FOpUBOTO
I TOPUBOTO 3a MPeer-e 3a TPU AeHapK KOH KpajoT Ha anpun, goMalHWTe LueHn Ha HadTeHn aepuBaTu
OCTaHaa MOHWCKM BO criopeaba co MCTMOT Nepuoa o NpeTxoaHaTa roamHa U ro cneaea ABMXKEHETO Ha
LeHaTa Ha HadTaTa ,OpeHT" Ha cBeTckute 6ep3un, kojawTo 3abenexa Anabok nag nopagn NoOHUCKaTa
rnobanHa nobapyBauka 3a HadTa Npean3BMKaHa Of LUMPEHETO HA HOBUOT KOPOHa-BMPYC. MUHMUManeH
HeraTMBeH MpPWAOHEC KOH MafoT Ha eHepreTckaTta KOMMOHEHTa Ha WHdnaumjata vMaa M UEeHWUTE Ha
LIEHTpanHoTO rpeetbe®®. CooABETHO Ha BakBUTE MOMECTYBatba BO LIEHWTE, HaMasyBare ce 3abenexyBa
M Kaj NpoAaXXHWTe UEHM Ha MpOM3BOAUTENUTE Ha eHeprija (KOWUILITO ce OAHecyBaaT CaMO Ha
enexKTpuyHaTa eHepruja).

LieHn Ha XpaHa (roavwHu npoMeny, Bo %) 30 Llenu na enepruja

roAMLIHN NPOMeHU, BO %
20.0 (roal p o 60

15.0
10.0
5.0

0.0 ====EHepreTcka KOMMOHeHTa 40

-5.0 = T1PoAaXHM LieH! Ha NPOM3BOAUTENN Ha eHepritja -60
= [|OMaLLHN LieHN Ha XpaHa PoA 4 i A P

-10.0 «===[1pOAaXHW LIEHN HA NPOU3BOANTENN HA XPaHA = L|eHa Ha GpeHT-CcypoBa HathTa, eBpo 3a 6apen (AecHa ckana) -80
-15.0 CTpaHcku edheKTUBHM LieHW Ha XpaHa* -40 -100
™ ™ ™ ™ «

o o o o ]
4 4 4 >4 >4

Ks.3
Ke.1 2020

“ “ “ “ « “ “ “
g g g g ) o g g
< < 4 b4 < < 4 b4

Ks.3
Ks.3

“
g
~

Ke.1 2011

Ks.3
Ks.1 2012
Ks.1 2013
Ks.1 2014
Ks.1 2015
Ks.1 2016
Ks.1 2017
Ks.1 2018
Ks.1 2019
Ks.1 2020
Kg.1 2011
Kg.12012
Ks.1 2013
Ks.1 2014
Ke.1 2015
Ke.1 2016
Kg.12017
Kg.12018
Ks.1 2019

*EdeKTMBHUTE CTPaHCKM LIEHM Ha XpaHa ce 061eHn Kako NoHAep1paH 36Mp oA LIEHUTE Ha XpaHaTa BO 3eMjute W3eop: 13C u npecmerku Ha HEPCM.
LITO Ce HajaHauajHu TProBCcki NapTHepyn Ha PCM.
W3Bop: A3C, EypoctaT 1 npecMeTku Ha HBPCM.

LleHute Ha npou3BOAMTENUTE Ha WHAYCTPUCKMTE NPOM3BOAM 3abenexaa ymepeH
roamwen pact og 0,4%, UCTo Kako 1 BO NPETXOAHMOT KBapTas. CTO Taka, NPON3BOACTBEHUTE LIEHU!
Ha eHeprvjata M Ha NpoM3BOAMTE 3a WMPOKa NOTPOLYBaUKa, Kako efeH o hakTopuTe KOULWTO
BNKWjaaT Bp3 AMHAMMKaTa Ha MOTPOLLYyBaykMTe LieHu, BO npocek 6enexat roavweH pact oa 0,9% (Bo
cnopeaba co 0,6% Bo nperxoAaHuoT keBaptan)*. CTpaHckaTa edekTuBHa uHdANaumja*?, kako
nokasaTten 3a yBe3eHaTa MHdaumja, BO BTOPMOT KBapTan 3abenexysa nomspaseHo 3abaByBarbe Ha
pacToT (roguweH pact og 0,2% HacnpoTtu pactoT of 1,5% Bo MuHaTMOT kBapTan). Of Apyra cTpaHa,
TpowouuTe 3a TpyA NO eaMHMULIA npou3BopA 3abp3aHo pacTaT BO TEKOT Ha NpBMOT kBapTan of 2020
rogvHa, co rofavwHa cranka og 12,8%, Hacripotu pactoT oa 7,9% BO yeTBpTUMOT KBapTtan of 2019
roamHa. Cenak, MMajku ro nNpeaBua HEraTMBHMOT MPOM3BOACTBEH ja3* BO AOMalUHaTa eKoHOMWja U
3HAUMTENHOTO 3abaByBah-€ Ha PacToT Ha NIATUTE BO MAPT M anpwi, KaKo U OTCYCTBOTO Ha MO3HAUYUTENHM

37 AHanmsaTa 3a NPOAAKHWUTE LIEHW Ha AOMALLHUTE NPOM3BOAMTENM Ha XpaHa U CTPaHCKWUTE echeKTUBHM LIEHW Ha XpaHa Ce OAHeCyBa
Ha anpwn u mMaj.

3 OBaa Mepka Ha BnapaTa 6elwe aoHeceHa 3a Aa ce ybnaxyBaaT €KOHOMCKWTE MOCIEAMUM Of 3rofieMeHWTe TpollouM 3a
CrpaByBaHe CO KOpOHa-BMpPYCcoT M 0be3benyBarbe CpeacTBa 3a peAoBHO CepBucupare Ha byleTckute notpedbu. MpeanoxeHnot
MEXaHu3aM OBO3MOXYBA M MOCTEMNEHO BpakKarbe Ha MOCTOJHUTE M3HOCU HA aKLM3M BO YC/IOBM HA HOpManuavparbe Ha LieHUTe Ha
nasapor.

3% Cnopen oanykata Ha PerynatopHaTa KOMUCHja 3a EHEPreTMKa, LieHaTa Ha NapHOTO BO CUCTEMOT Ha BEI kako Hajronem cHabaysau
CO TOMSIMHCKa eHepruja Bo Ckonje ce HaManyBa 3a 6% of asryct 2019 roamHa, kako pesynTaT Ha NPeTXOAHO A0OHeCeHaTa ofnyKaTa
3a HamanyBame Ha /1B 3a TonnnHcka eHepruja oa 18 Ha 5%.

40 AHanuzaTa 3a ueHWUTe Ha HadTaTa M NPOAAXKHUTE LIEHU HA NPOVU3BOAMTENNTE Ha EHepruja ce OAHECYBa Ha anpun 1 Maj.

“l AHanu3aTta 3a LEHUTE Ha MpOM3BOAUTENUTE Ha MHAYCTPUCKM MPOM3BOAM M MPOM3BOACTBEHWTE LEHU HA eHeprujata v Ha
Npo13BOAMTE 3a LUMPOKa MOTPOLLYBayKa Ce OAHeCyBa Ha MpBUTE ABa Mecela oA BTOPUOT kBapTan Ha 2020 rogunHa.

42 MNpecMeTkaTa Ha CTpaHckaTa edekTUBHA MHGNAUM]a € U3BeaeHa 04 MOHAEPUPAHMOT 36Mp Ha MHAEKCUTE Ha MOTPOLIYBAUKUTE
LeHM Ha 3eMjuTe, Haj3HayajHu napTHepu Ha Penybnuka CeBepHa MakenoHMja BO AOMEHOT Ha yBO3OT Ha CTOKM 3a LUMPOKa
noTpoluysayka. NoHaepaumuckaTa CTpyKTypa Ce 3acHOBa BP3 HOpManu3vMpaHuTe yyecTBa Ha HOMWHAMHWOT YBO3 Of CeKoja oA
3eMjuTe BO BKYMHUOT HOMUHAanNeH yso3 BO nepuoaoT 2010 - 2012 rognHa. Bo npecmeTkaTa Ha OBOj MokasaTen ce BKyYeHu
Byrapwja, l'epmanuja, Mpumja, ®PpaHumnja, Utanuja, Asctpuja, Cnosenuja, Xpeatcka n Cpbuja. AHanusata ce ogHecyBa Ha npsuTte
[Ba Mecela of, KBapTasnor.

43 Cnopeg oueHuTe Ha HEPCM fOMalHOTO NPOU3BOACTBO € Moz NOTEHUMjaHOTO HMBO (HEraTMBEH NPOM3BOACTBEH ja3) BO LENMOT
nepvopa Ha npoekumja (ao 2021 roguHa).
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npuTUCOUM Bp3 JAOMallHaTa MWHdnauMja npeky KaHanoT Ha CTPaHCKUTE LEHUM M LEHUTE Ha
NpoOV3BOAUTENNTE, HE Ce OYeKyBa [eKa MOBMCOKUTE TPOLIOUM 33 paboTHa cuna ke npeamusBukaaT
MOrosIEMM HaropHW NPUTUCOLN BP3 LIEHUTE Ha KpajHUTE NpoM3BOAM BO MAHWOT Nepuof.

@aKTOpM KOULUTO B/IMjaaT BP3 NMOTPOLUYBAYKMUTE LIEHN
(roguwHn npomexu, Bo %)
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M3Bop: A3C 1 npecmeTkn Ha HBPCM.

Bo BTOopMoT KkBaptan Ha 2020 roauHa, ULeHUTE Ha CTaHOBUTE MEpPEeHMU Mpeky
XEeAOHUYKMOT HuHAeKc** 3abenexaa roguvweH pact oA 1,4%, wWTO npercraByBa Masno
3a6aByBare BO cnopeaba co nperxoaHUOT kBapTas. O acnekT Ha NoHyAaTa BO BTOPMOT KBapTan
on 2020 roavHa, BpeAHOCTA Ha M3rpageHuTe cTaHbeHw 3rpaau 3abenexa pacT, a Kaj u3gageHuTe
onobpeHuja 3a n3rpanba Ha CTaHbeHu 3rpaam ce 3abenexysa HaMasnyBake Ha BpeaHocTa®. Oa acnekT
Ha nobapyBaykaTa, U BO BTOPMOT KBapTan Ha 2020 roavHa Taa 6ewe noaap)kaHa o4 HaTaMOLWHMOT
ABoUMMPEH pacT Ha cTaHbeHuTe KpeanuTn,

LleHu Ha cTaHOBM 1 cTaH6eHM KpeauTH MokasaTenu 3a NoHyAaTa Ha CTAaHOBM
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VsBop: [13C n npecveTin Ha HEPCM.

1.5.2.  UH@naumckm ovekysara

Bo ogHoC Ha natekata Ha MAOHOTO ABMXEHE HA LUEHUTE, MOrofieMmoT Aen o AOMAallHWUTE U
MeryHapoAHUTE UHCTUTYLIMM OYEeKYBaaT HUCKA, AYpPY M HEraTMBHA CTanka Ha uHdnaumja Bo 2020 roamHa
N NOCTENeHO U yMepeHo 3abp3yBare Ha cTankata Ha uHdnauuja Bo cneaHvTe Ase roanHu. Baksute

4 XeAoHWYKM MHAEKC Ha LEHUTE Ha CTAHOBMUTE, U3roTBeH of cTpaHa Ha HBPCM Bp3 6a3a Ha ornacute 3a npogax6a BO rNaBHUOT
rpag, a objaBeH oA areHUuMTe KOMLUTO Ce 3aHMMaBaaT Co NMPOMET CO HeABWXHOCTU. LieHaTa Ha CTaHOT e dyHKUMja oA ronemmHaTa,
HacenbaTta BO Koja ce Haora, KaToT, Aanu CTaHOT MMa LIEHTPasHO NapHO rpeerbe U Aanu CTaHoT € HOB.

4 AHanusaTa ce oAgHecyBa Ha NpBUOT Mecel, o4 BTOpUOT kBapTasn Ha 2020 roamHa.

46 Pacnonoxnveu NoaaToum 3a NpBUTE Ba MeceLa o KBapTasoT.
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O4yeKyBarba BO rofieM en ce 0Apas Ha OYeKyBaHWOT Naj Ha eKOHOMCKaTa akTUBHOCT, Kako BO rfobasnHu
paMKu1, Taka 1 BO AOMalLUHaTa €KOHOMMja U OYeKyBahaTa 3a MOCTEMNEHO 3aKpernHyBarbe BO HapeaHWoT
nepwoga. Cnopea ncTpaxysaheTo o4 AHKeTaTa 3a MH(pIAaLUMCKUTE OYEeKYBakba U OYeKyBatbaTa 3a
OBMWXKeweTo Ha peanHuotr BAMN*, cnpoBeaeHo BO jyHWM, ce odekyBa Aeka Bo 2020 roauHa
uHdnaumjata ke usHecyBa 0,4%. Bo TeKOT Ha HapeaHWTE [BE TOAWHWU, Croped EKOHOMCKUTE
aHanUTMYapK, cTankata Ha uHdnaumja nocteneHo ke 3abpsa u ke gocturHe 1,3% Bo 2021 u 1,6% BoO
2022 roguHa.

Mpoekunmn 1 ouekyBara 3a crankarta Ha uHdnaumja

2020 2021 2022
EkoHOMCKM aHanuTuyapm 0,4 1,3 1,6
MM® -0,9 0,8 /
KoHceH3yc dopkacT 0,2 1,7 /
MuHUcTepcTBO 3a hUHaHCUMK -0,2 / /
HEPCM 0,0 1,5 2,0

M3Bop: AHKeTa 3a MHGNaLMCKUTE oYeKyBarba M OYeKyBarbaTa 3a ABMXEHEeTO Ha peanHuot BN, jyHu 2020 ropmHa; MMO,
CBeTCKM ekoHOMCKM npernes, anpun 2020 roamHa; KoHceH3yc dopkacT, jyHu 2020 rogmHa; MUHUCTEPCTBO 3a PUHaHCui,
WHavkatopy n npoekumu, maj 2020 rogmHa; n HBPCM, anpun 2020 rognHa.

CnuyHnM ce M KpaTKOPOYHUTE O4eKyBarba Ha MNOTPOLWYBayuuTe W pakoBOAMTENUTE Ha
npetnpujatvjata 3a LEHOBHWUTE [ABWXXEHba WMCKaXXaHW BO aHKETHUTE WCTpa)kyBaka CrpoOBeAeHU BO
BTOPMOT KBapTan (3akay4yHo co jyHu 2020 rogunHa). Taka, cnopeq ,0MeKyBamaTa Ha NoTpowyBaumTe
3a NpoMeHuTe BO LieHuTe BO HapegHute 12 meceum“*8, noronem 6poj nvua cMeTaaTt feka BO
cnepHuTe 12 Meceum Ke 4ojae A0 pacT Ha LEeHWTe, HAacmpoTh 6PojoT Ha /inLa KOM OYeKyBaaT HaMaslyBakbe
WM HENPOMEHETW LIEHM, NMPW LITO KOH KPajoT Ha KBapTanoT OYeKyBaraTa 3a pacT Ha LeHuTe CTaHyBaaT
noymepeHn. OA acrekT Ha OYeKyBaraTa Kaj KOPMOPATMBHUOT CeKTOp??, pakoBoaUTENUTE Ha
npetnpujaTnjata BO TproBujaTa M rpageXHULLITBOTO OYEKyBaaT 3rofieMyBame Ha LieHUTe BO CriegHuTe
TpU Meceun, HO MOyMepeHO BO criopeaba CO MpeTXOAHMOT KBapTas, AOAEKAa pakoBOAUTENUTE Ha
npetnpujatvjata BO WMHAYCTpMjaTa M YCAYXXHMOT CEKTOp O4YeKyBaaT HaMmanyBarbe Ha LeHuTe BO
HapeaHNOT BPEMEHCKN nepuoa.

600 WMucpnauuckn ouekyBara Ha NnoTpowyBaunTe (GnunaHcu NHbnaumnckmn ouekyBatba Ha PaKOBOAUTENNTE Ha
50.0 Ha oarosopw) npeTnpujaTujara (6unaHcm Ha 0AroBopu)
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—BMﬂyBaH:a Ha NOTPOLWYyBa4yMTe 3a NPOMEHUTE BO LIEHUTE BO NPETXOAHUTE 12 meceumn — OquyBaHIa 3a NPOAAXKHUTE LeHU BO WHﬂyCTlejaTa 3a HapeaHuTe meceuun
= OueKyBatba Ha NOTPOLLYBAYMTE 3@ MPOMEHMTE BO LIEHUTE BO HapeaHUTe 12 MeceLy OuexyBatia 32 UEHUTE BO YCITYXKHUOT CEKTOP 33 HADE/IHUTE TP MECELM
. —OquyBaH:a 3a UeHuTe BO TproBujaTta Ha Mano 3a HapeaHuTe Tpu Meceun
V3s0p: Esporicka komucuja. - O 33 LEHUTE BO rpaj ITBOTO 3a HAPEAHUTE TPW MeceLn
W3sop: EBponcka koMucuja.

*7 MouHyBajkn of okTomBpu 2017 rogmHa HEPCM HanpaBu MpoMeHa BO AOCEralHOTO aHKETHO WUCTpaXyBakbe ,AHKETa 3a
MHdNaumCcKMTe oYeKyBarba". HOBOTO @aHKETHO MCTPaXyBare ,AHKETa 3a MH(IALMCKWUTE OYeKyBatba M OYeKyBatbaTa 3a ABUXKEHETO
Ha peanHuoT BAIM" ce cnpoBeayBa Ha NPUMEPOK Ha EKOHOMCKM aHaMTUYapy, @ NPOLLUMPEH € U NPeAMETOT Ha AHKeTaTa, COriacHO
€O npakTukaTta Ha EBponckaTa ueHTpanHa 6aHka (ELB)

48 AHKeTa Ha EBporickaTa KoMucHja 3a NOTPOLLYBAYKMOT ONTUMM3aM 3aKnyuHo co jyHu 2020 roavHa.

4 AHKETM 3a [eNoBHWUTE TeHAeHUMM Ha EBpornckata komucMja BO MHAyCTpUjaTa, TProBujaTa Ha Masno, FPafeXHMUILTBOTO U BO
YCIY>XHUOT CEKTOpP 3aKny4Ho co jyHu 2020 roauHa.
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1.6. BunaHc Ha nNnakamwa

Bo npBoro Tpumecedyje Ha 2020 rogmnHa, AepnynToT Ha TEKOBHATA CMETKA Ha
6MNIaHCOT Ha nJ1aKama beLue peyncu HErMpPOMEHET Ha rogMnLLHa OCHoBa. Bo paMkute
Ha pa3MeHaTta CO CTPaHCTBO, TProBCKMOT Ae@uuUNT 3abenexa rnpograboyyBame,
KoewTo bewe Ae/TyMHO HEYTPa/IN3NpaHo 0f MOBHUCOKMOT OCTBapeH CyPHUNT Kaj
ycnyrure. [Iputoa, BeKe BO TeKOT Ha MapT ce NoYyBCTBYBa HEraTMBHOTO BJIMjaHNE
o4 WHPEeHETO Ha BHUPYCOT KOBHMA-19 Bp3 TproBckarta pa3MeHa, KoewrTo 6m 6msio
Haju3paseHo BO C/IEQHHOT KBapTal. [ednyntor Bo rnpuMapHHOT JOXO0A € MaJsIKy
HaMaJieH BO O4HOC Ha NpBHOT KBapTasl 04 MUHaTarTa rogmHa, AOAEKa CyPHUUNTOT Kaj
CeKyHAapHHOT [0X04 He 3abesiexxa Mo3Ha4YuTesIHN rNpoMeHH. Kaj ¢pmHaHcnckara
CMETKa, BO TEKOT Ha NMpBOTO TPHUMECeYje ce OCTBapeHH HETO-04/INBH, KOHLUTO BO
Hajronnem pgen npoussierysaar of pasfgo/DKyBarbeTo Ha [Ap)aBata KOH
HagBOpELIHNTE KPEANTOPH, KAKO M Of OA/IMBHTE BP3 OCHOBA Ha BaJlyTH 1 AEIMO3HTH
H 1opTehosTNO-MHBECTHLNM, TTPHU UCTOBPEMEHO COJIMAHN HETO-MPHTHBH BP3 OCHOBA
Ha ANPEKTHH MHBECTHULHH.

2018 2019 2020 2018 | 2019 2020
Ks.1 I-XI Ks.1 Ks.2 Ks.3 Ks.4 I-XIO Ks.1 Ke.1 I-XOI K.l Ks.2 Ks3 Ks4 I-XI Ks.1

BO MWIVMOHM eBpa % og BAN
I. TekoBHa cMeTKa -141,0| -149 |-158,1 -47,0 1785 -2869| -313,5 ( -1570 | -1,3 -0,1 -1,4 -04 1,6 -25 | -2,8 -1,4
CTOKM M YCNYIH, HETO -359,2 | -1372,7 | -373,2 -344,8 -262,1 -646,7 [-1626,8 | -381,6 | -34 -128 -33 -30 -23 -57 (-143| -3,5
V3803 1407,4 | 6452,5 | 16234 1700,3 1848,0 17794 [ 6951,1 | 15159 | 132 60,3 143 150 163 157 | 61,3 | 13,9
YB03 1766,6 | 7825,2 | 1996,7 20451 21100 2426,1 [ 8577,9 | 1897,5 | 165 731 176 180 186 21,4 | 756 | 17,4
CToKu, HeTO -462,8 |-1734,9 | -475,1 -441,4 -4363 -613,7 [-1966,5 | -547,7 | -43 -162 -42 -39 -38 -54 |-173| -50
Ycnyru, HeTo 103,6 362,2 101,8 96,6 174,2 -33,0 r 339,7 166,2 1,0 3,4 0,9 0,9 1,5 -0,3 3,0 1,5
MpumapeH aoxoa, HeTO -113,8 | -450,7 |-111,5 -109,9 -112,3 -114,6 f -448,3 ( -101,1 | -1,1 -42 -1,0 -10 ~-1,0 -1,0 | -40 -0,9
CeKyHAapeH O0X0A, HETO 332,0 | 18085 | 326,6 407,7 552,8 4744 [1761,6 | 3257 | 31 169 29 36 49 42 | 155 3,0
II. KanutanHa cMmeTka 1,2 11,6 0,6 0,1 59 -1,9 4,8 1,3 0,0 0,1 0,0 0,0 0,1 0,0 0,0 0,0

HeTo-kpeautupare (+) / HeTo-
3agomkyBatbe (-) (36upHa cTaBka

-139,7 | -33 |-1575 -469 1844 -288,7| -308,8 | -1557 | -1,3 00 -1,4 -04 1,6 25 |-27| -1,4
0O[ TEKOBHATA U KanuTanHaTta

cMeTKa)
III. duHaHCHCKa CMeTKa -4150 | -545,2 [-1536 -831 31,4 -4105| 6158 | 766 | -39 -51 -1,4 -07 03 -36 | -54 | 07
[IMPEKTHIA MHBECTULIMM 2335 | -603,7 | 40,2 11,0 62,9 -1765 [ -290,6 | -132,7 | -22 -56 -04 -0,1 06 -L6 | -2,6 | -1,2
MopThONMO MHBECTULIMM 3686 | -3203 | 223 198 723 363 [1506 | 31,6 | 34 -30 02 02 06 03 | 13| 03
BanyTy 1 Aenosutu 800 | 2856 | 350 -306 985 287 [ 742 | 721 | 07 27 03 -03 09 03|07 | 07
3aemi 479 | -72 | ‘181 265 -571 -1298[-231,4 | 1126 | 04 -01 -02 -02 -05 -1 |-20]| 10
TProBCKY KPEAWTY 1 aBaHCH 593 | 101,7 |-1527 -343 331 -1644[-3183 | -69 | 06 1,0 -13 -03 03 -4 |-28| -01
4

OcranaTy cmeTii 3a 0,0 0,2 00 03 -524 525 | -02 0,0 00 00 00 00 05 05| 00| o0
HarlnaTa/nnaKaH:e

. 4
Cneuwjanii NpaBa Ha Brieverbe 0,0 01 00 00 00 00 0,0 00 |00 ©00 00 00 00 00|00/ 00
(HeTo-co3aBarbe 06BPCKY)
1IV. HeTo-rpetku n nponycru -186 | 84 | -1,6 132 21,4 346 | 676 | -170 |-02 01 00 01 02 03 | 06 | -02
V. [leBu3HKN pe3epBu 256,6 | 550,3 -5,6 49,4 1744 1564 | 3746 | -2493 | 24 51 0,0 0,4 1,5 1,4 3,3 -2,3

V3sop: HBPCM.

1.6.1. TekoBHa cMeETKa

Bo npBoto Tpumeceuje oa 2020 rogvHa, AedUUMTOT BO TEKOBHaTa CMETKa Ha
6MNaHCOT Ha nalakarba M3HecyBa 157 MuanoHu espa, nnm 1,4% opn BAM>°, oaHocHo 6Gelue
peuncu HenpoMeHeT BO cnopeaba co UCTUOT KBapTan oA NpeTxoAHaTa roguHa. AHanusaTa Ha
OAdENHUTE KOMMOHEHTM ynaTyBa Ha Masiky MOBUCOK AedUUMT BO pa3MeHaTa Ha CTOKM W YCnyru co
cTpaHcTBo (3a 0,2 n.n. og BAM). MpuToa, TproecknoT aedmumnT benexun roguwHo snowysame (oa 0,8
n.n. oa BA4IM), Bo ycnoBu Ha 3acuneH naj Ha u3Bo3HaTa BO OAHOC Ha NajoT Ha YBO3HATa KOMMOHEHTA.
OBa npoanabouyBare BO ronem gen bewe HeyTpanuanpaHo o nogodbpuoT cydmumT BO pa3MeHaTa Ha
ycnyru (3a 0,6 n.n. og BAM). MoBMCOKMOT rogumwieH cyduumT kaj ycnyrute npovsnerysa og nogobpeHoTo
cango Kaj rpafexHute ycnyru U apyrute AenoBHu ycayru (Mopaay MOHUCKUTE OASIMBM BP3 OCHOBA Ha
NCTUTE) M 3rofieMeHnoT CyuUMT Kaj KoMnjyTepckuTe ycnyri (BO YC/I0BM Ha MOBUCOK M3BO3 Ha OBME
ycnyrun). JeduumToT Kaj NpUMapHUOT A0X0A € Masiky NMOHM30K Ha roAMiHa OCHOBA, MMaBHO 3apaau

%0 3a npecMeTKNUTE Ce KOPUCTU NPOEKTUPAHUOT U3HOC Ha HOMMHANHWOT BAIM (o4 anpun 2020 roaunHa).
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MOHUCKUTE OJ/IMBU BP3 OCHOBA Ha A0X0A4 Of MHBECTULMM. CyUUMTOT Kaj CeKyHAApHUOT foxoa € 6e3
MorosieMu1 NPOMeHN BO OAHOC Ha MPeTXoaHaTa roamHa.

TekoBHa cMeTKa MpuaoHec Ha oaAeNTHNTE KOMIMOHEHTHU Ha

2,5 (kako % oA BAM) TeKoBHaTa CMeTKa BO roMluHaTa NpoMeHa
1,9 1,9
2,0 / '

(so n.n. oa BAM)
0,6

0,8
0,6
0,4 -

0,2 4 o% 0,1
0,0 - S=2 = -
0,4
®Ke.1 2019
0.0 mKe.2 2019 o
0.8 =Ke.3 2019
1.0 0.8 Ke.4 2019
WKs.1 2020
-1,2
Ke.l Ks.3 Ke.l Ke.3 Ke.l Ke.3 Ke.l Ks.3 Ks.l Ke.3 Ke.l Ke.3 Ke.l Croxu Yenyru Mpumapex aoxoa CekyHaapeH aoxoa
2014 2015 2016 2017 2018 2019 2020 Wseop: HEPCM.

W3sop: HGPCM.

Mpunor: HapBOpeWHOTProBCcka pa3MeHa Ha CTOKM M ABWXXeHhe Ha HOMMHANIHUOT U
peanHuoT ecdekTuBeH aesuseH kypc (HEQK n PEQK)5!

HapBopelwHOTprosckata pasMeHa CO CTPaHCTBO BO npBuTe Tpu Meceuu oa 2020 roamHa
un3HecyBa 3.326,5 munnoHu eBpa, unm 30,4% oa BAMN, wTo Bo cnopeaba co MCTMOT KBapTan oA
npeTxoaHaTa roavHa npeTcraByBa HamanyBame 3a 5,6%, nnv 3a 0,6 n.n. og BAN. Mag Ha TproBckaTa
pa3MeHa CO CTPaHCTBO e €BMAEHTMPaH 3a NpBnaT BO U3MUHATUTE CeAyM roAvMHW U NMpou3nerysa of
HaManyBareTO U Ha M3BO3HATa M Ha yBO3HAaTa KOMIMOHEHTA Ha roAulliHa OCHOBA, 0COH6eHO BO MapT
Kora 1 nMo4Haa 3acusieHo Aa ce YyBCTBYBaaT rnoc/ieamumTe o naHaemMvjata npeavssukaHa of KoBua-
19 BupycoT. BUCOKMOT CTeneH Ha npeHecyBare Ha BUPYCOT, 0 HeroeaTa nojasa BO KMHa BO jaHyapwu
2020 roanHa, HacKopo nNpeav3BMKa CBETCKA NaHAEMMjA U HEMOBO LUMPEHbE Ha CUTE KOHTUHEHTU, @ Kako
peakunja cnegea 3aTBapare Ha rpaHMUMTE, Kako U MEpKM 3a IMMUTUPaHEe Ha ABWXEHETO Ha
HaceneHneto. OBaa BOHpeAHa COCTOjba CO CBETOT, KAakO M BO AOMallHaTa €eKOHOMWja, uMalle
HenoBOMEH 0Apa3 W BP3 HAABOPELUIHOTProBCKUTE BPCKMU.

4500 - WU3B03, yBO2 U TProBcku Aeduumt 0 WUzB03, yBO2 U TProBckM AeuLunT
(BO MUNWOHK eBpa) (rogvwwHa npomeHa, Bo %)

4000 - ; 25 1
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0 M 3803 Ha CTOKK M YB03 Ha CTOKW TproBcko canao
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WU3sop:"13C u HBPCM.
M YB03 Ha CTOKM M W3B03 Ha CTOKK Tproecko cango, AecHa ckana * He .
W3mop: A3C n HBPCM leraTHEHa POMEHa Kaj TProBckoTO Canio 03HAYYBa CTECHYBarbe Ha AeqnuToT.

MopaTouuTte 3a NpBMOT KBapTan oA 2020 roavHa yKa)XXyBaaT Ha nNaj Ha U3BO30OT Ha CTOKMU
oA 8,2%, npeansBukKaH oA 3aCUJIEHUOT Nag Ha U3BO30T BO Mecew MapT. [1agoT Bo ronem gen
e npeamnsBuKaH of U3BO30T Ha HOBUTE KanauuTeTn BO eKOHOMMjaTa, Kaae LWTo ronem 6poj ce aen oa
aBTOMObUNCKaTa MHAYCTPUja, CEKTOP 3HAYMTENHO MOrofeH oA HeraTuBHUTe edeKTu Ha naHaemujaTa,
npyv WTO Aen o KanaumteTute 6ea npvBpeMeHO 3aTBOPEHW Of BTOpaTa MNOMOBMHA Ha MapT.
MpuaoHecoT BO NagoT Ha M3BO30T Ha OCTaHATUTE KaTEropumn e 3HauUUTeNHO noman u e aucTpubympaH
noMery u3Bo30T Ha obneka M 06yBKM, EHEPreTCKMOT M3BO3, M3BO30T Ha XKEe30 M Yenuk 1 pyaun. Bo

51 Cnopea MeTogosnorujaTa 3a HaABOPELIHOTProBCKa pa3MeHa, noAaTouMTe 3a M3BO30T Ha CTOKM ce objaByBaaT Ha ¢.0.6., a 3a
YBO30T Ha CTOKM Ha U.1..-OCHOBa.
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cnopenba co MCTMOT KBapTas OA NpeTxoAHaTa roavHa, NO3MTUBHM ABMXEHa Ce OCTBapeHn Kaj 3B0o30T
Ha TeKCTUIHW npeavBa, XpaHa v TyTyH. Maa Ha rogMwHa ocHoBa 6eneXxu u yBo3HaTa
KOMMOHEHTa Ha HaABOpELIHOTProBcKkaTa pa3MeHa, Mako nagoT BO NPBUOT KBapTan of
3,6% e noyMmepeH BO OAHOC Ha NafoT Ha U3BO30T. [1aJ0T Ha YBO30T Npounsnerysa of NOHUCKNOT
CYPOBWHCKM YBO3, KaKO M NMOHUCKNOT YBO3 Ha EHeprunja Bo NpPBOTO TpuMeceyje. HajBucok npnaoHec BO
nagoT uMa CYpOBMHCKMOT YBO3 Ha HOBUTE KanauMTeTu OpUEHTMPAHM KOH M3BO3, LUTO 04 eAHa CTpaHa
e oapa3 Ha NoHuckaTa rnobanHa nobapysayka 3a aBTOMOOMAM U COOABETHO MOHWUCKNOT U3BO3 BO OBOj
nepuoa, HO M Ha HapyLleHUTe CUHLIMPU Ha CHabayBare nopaau 3aTBapaHeTo Ha Aen 04 KMHecKaTa
€KOHOMMja 0f MOYETOKOT Ha roavHaTa nopagu LWWPEHEeTO Ha BMPYCOT KoBuA-19. UcTo Taka,
no3HayMTesHa HaJO0MHa KOpeKumMja MMa 1 Kaj YBO30T Ha Xeneso U Yesuk, LWTO Ce A0/MKM Ha NOHUCKUTE
yBE3eHW KONIMYMHM, MAKO YMepeH nag e 3abenexaH u Kaj yBe3eHuTe ueHu. Kaj eHepreTckuoT yBo3,
rNaBHMOT (PaKTOp 3a OCTBapeHWOT Maj Ha roauvlHa OCHOBa € APacTMYHOTO HamasnyBare Ha LeHaTa
Ha HadTaTa Ha cBeTckuUTe Hep3n°2 Bo NPBOTO TpUMECeYje 0A roavHaTa, LTO COOABETHO AoBeaAe U A0
HamanyBar€e Ha yBe3eHaTa LieHa Ha HadTeHuTe AepuBaTh BO OBOj Mepuod, NMpu OCTBApeH MOBMCOK
KOJIMYMHCKN YyBO3 Kaj 0BOj eHepreHc. Og apyra CTpaHa, 3rofieMeHuTe noTpebu Ha 34paBCTBEHUOT
CUCTEM Nopaay BMPYCOT ro 3rofieMuja yBO30T Ha MeAMUMHCKM M (apMaueBTCKM Npon3BOAN BO OBOj
nepmod, a MOBUCOK YBO3 € OCTBApeH W Kaj XxpaHaTa. BakBuTe ocTBapyBarba Kaj ABeTe
KOMMOHEHTU Ha HaABOPELUHOTProBCcKaTa pa3MeHa BO NpBOTO TpuMeceyje oa 2020 roguHa
npeaMsBMKaa NpoOLIMpyBakbe Ha TProBckMoT aedwmuut 3a 11,9% Ha rogvwiHa OCHOBA.
AHanu3npaHo No nooaaenHu canga, npoanabovyBaHeTo ce A0/MKM HA HEeeHepreTcKoTo cango, npu
NMOBOJIHM MPOMEHN Ha eHEpPreTCKMOoT BMnaHc BO OAHOC Ha UCTMOT Nepuoa OA NPeTXoaHaTa roavHa.

MNMocnegHuTe pacnonoXaneBu NOAATOUM 33 HAABOPELIHOTProBCKaTa pasMeHa 3a anpun u maj 2020
roAvHa yKaxxyBaaTt Ha npoanaboyvyBare Ha MagoT Ha M3BO3HATa akTUBHOCT Ha roamiHa OCHOBa, Npw
NCTOBPEMEHO M3pa3eH naj Ha yBO3HaTa CTpaHa. M3B030T Ha CTOKM BO anpwui u Maj 3abenexa roauiieH
nag o4 49,5%, WTo ce Ao/MKN HAa HaMaslyBareTO Ha CUTE M3BO3HWM KaTeropun, a HajroneM npuaoHec
MMa NagoT Ha M3BO30T Ha HOBWUTE KOMMAHWM BO CTpaHCKa COMCTBEHOCT, MOpaau Toa LWTO Aen o4
KanaumTetTute 6ea nNpMBpeMeHO 3aTBOPEHM M BO TEKOT Ha anpwi. MMagoT Ha CTpaHaTa Ha yBO30T e
43,9% BO OAHOC Ha WUCTMOT Nepuoa Of MpeTxogHaTa roauHa, BO HAjroneM Aen npeamsBukaH of
KaTteropuuTe ,,MpoM3BOAN KnacnduumpaHm no Matepmjann® 1 ,0NpemMa 1 MalunH1®, a 3a HaMasnyBare
Ha YBO30T NpuMAOHECoa 1 OCTaHaTUTE YBO3HM KaTEropuu.

WU3Bo3 cnopeng CMTK ¥YBo3 cnopea CMTK
(Np1ACHeCH BO roauLIHaTa MPOMEHa Ha W3B030T, BO M.MN.) 20 (NpuaoHecH BO roAuLLHaTa NPOMeHa Ha YBO30T, BO M.M.)
S Pa3Hy roToBM NPoM3BOAM S MaLUMHK TPAHCNOPTHU ypeaun
kd MpOWM3B0AK KNACHPAHM NO MaTEPHJANK S XeMuekn nponssoan

— MyHepanHu ropuBa, Mausa u cn. ket CypOBMHM ropuso 5

= Xpawa, NHjanoun 1 TyTyw

10

° o
5 J
-5 - Paznn ¥ NPOM3BOAN S MawmnH1 TPAHCNOPTHM ypean

I TPOM3BOAM KNACHPAHY N0 MaTepUjany 5 XeMUCKH NPOM3BOAN

= MyHepanHu ropusa, Masnea u . <4 CypoB#HM OCBEH rOpUBO
. XpaHa, nujanoum 1 TYTyH w— BKYNHO

Kei Ke3 Kel Ke3 Ked Ke3 Kei Ke3 Ked Ke3 Kei K&l K3  Kel Ke3  Kel Ke3 Kel Ked Kel Ke3  Kad
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

Wasop: A3C n HEPCM. Wasop: A3C n HEPCM.

Criopes aHam3ara Ha yBO30T Ha CTOKM 04 acriekT Ha rnogenbara criopeq CUCTEMOT Ha HaunoHa Hu
cmetku (System of national accounts — SNA), nagoT Ha yBO30T BO NpBOTO TpuMeceuje oa 2020 roavHa
BO Hajronem aen npousnerysa oA oA yBO30T Ha MHTepMeaujapHUTe Npou3Boan, AoAeKa HeraTMBHUOT
npuaoHeC Ha KanuTanHutTe gobpa M eHeprujata KOH BKYMHWOT Nag € 3HAYUTESIHO MOyMEpeH.
EAMHCTBEHa YBO3Ha KOMMOHEHTa KOjawTo MpuAoHecyBa 3a pacT € yBO30T HaMeHeT 3a JIMYHa
noTpollysadka. [letanHaTta aHann3a Ha 0Baa KOMMOHEHTa yKaXKyBa AeKka roAMLLIHNOT pacT ro oapasysa
MOBUCOKMOT YBO3 Ha CTOKM 3a LUMPOKA MOTPOLLYyBayka M BO MOMan Aen yBO3OT Ha XpaHa 3a JIM4Ha
NOTpOLUYyBaYyKa, NpU HEraTMBEH NPUAOHEC Ha YBO3OT Ha BO3W/a. AHAIM3NPaHO AMHAMUYKKM, pacToT Ha
YBO30T 3a JIM4Ha MOTpOoLlyBaYka BO MPBMOT KBapTaja o4 rogmHata 3abpsa BO OAHOC Ha NPETXOAHOTO

52 Bo npBuoT KBapTasn oa 2020 roanHa LieHaTa Ha HadbTaTta Ha CBeTCKkuTe 6epan ce HaMmanu 3a noseke og 20% Ha roamiiHa OCHOBa,
a camo BO MapT nagoT u3Hecysawe 50%.
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TpUMeceyje, HO He yrnaTyBa Ha MO3HAYUTENHM MPUTUCOUM BP3 BKYMHMOT YBO3, NOCE6HO ako ce MMa
npeasua AeKa Aen of pacToT NPousNerysa oA o4 YBO30T Ha hapMaLEeBTCKU MPOU3BOAM, LUTO Ce A0MMKU
Ha 3rofiemMeHuTe NoTpeby 3a OBME NPOM3BOAM NOpPaaW NaHAeMMjaTa.

20,0 YB03 Ha cTokm, cnopeg SNA* YBO3 Ha CTOKM 3a /IM4HA NOTPOLLYBaYKa
(NpuaoHec Bo roAuLLIHK NPOMEHM, BO M.M.) (Np1AcHeC BO roAWLWHM NPOMEHK, BO N.N.)

® [TuyHa noTpowyBayka
M KanutanHu gobpa
-10,0 | EHepruja

H MHTepmeanjapHn nponseoan WCroKu 3a WHPOKa NOTpoLyBayka LI XpaHa 3a NyHa NoTpowy
1 OcTaKato
-15,0 i MaTHUYKM BO3UNA 4 [TiuHa noTpoluyBauka

Ke.l Ke.3 Ke.l Ke.3 Ke.d Ke3 Kel Ke3 Kel Ke3 Kel Ke3d Kel Ke3d Ke.l 5.0

2013 2014 2015 2016 2017 2018 2019 2020 Ke.l Ke.3 Ke.l Ke.3 Ke.l Ke.3 Ke.l Ke.3 Ke.l Ke.3 Ke.l Ke.3 Ke.l Ks.3 Ke.l

* Knacnduraumja - CUcTeM Ha HaumoHanHn cmeTkr (System of national accounts - SNA) 2013 2014 2015 2016 2017 2018 2019 2020
Wssop: HEPCM.

Wasop: HBPCM.

AHanusarta Ha HaABOpeLWHOTProBcKkaTa pa3MeHa cnopef TProBCKMTe NnapTHepM BO NPBUOT
kBapTtan oa 2020 roguHa yKa)kyBa Ha HaTaMOLWHO Hajronemo yyecrBo Ha EBponckara
YHMja BO BKynHaTa HaABOpeLLHa TProsuja, co yuecTtBo of 69,6% Bo oBoj kBaptan®3. Of
acnekT Ha nooAAEeNHUTE TProBCKM NapTHEPU Ha CTpaHaTa Ha #3B80307, roguvwiHaTa MpoMeHa
npounsnerysa of, NafoT Ha U3BO30T KOH epMaHuja, Kako pe3ynTaT Ha NMOHUCKUOT OCTBAapeH M3BO3 Ha
XEMUCKN MPOM3BOAM WM OMpPeMa M MallMHKW, OCHOBHMTE W3BO3HM MPOW3BOAM HA HOBUTE KanauuteTu
BK/TyYEHWN BO repMaHCKMOT CUHLIMP Ha Npom3BOACTBO. KpusaTta Bo aBToMobunckaTa nHaycrpuja bewe
ounrnegHa m Ha kpajot Ha 2019 roguHa, HO cocTojbaTa kaj oBaa MHAYCTpUja BO CBETCKM pPaMKu
3HaUUTENTHO Ce BJIOLIN CO LUIMPEHETO Ha BUPYCOT M COOABETHO HeraTuBHUTE edekTn 6ea npeneaHu u
BpP3 KOMMNaHWUTE BO AOMallHaTa €KOHOMWja uMjaliTo AejHOCT € BO paMKuTe Ha OBaa MHAyCTpwuja u
KOWLUTO Ce LEeNOCHO OpUEHTUPaHM KOH M3B03. VcTuTe akTopu AenyBaa W Bp3 MOHWCKUMOT M3BO3 KOH
benrnja n PoMaHuja BO 0OBOj nepuoa, AoAeKa NafoT Ha M3BO30T KOH WTanuja npousneryesa o
MOHUCKMOT M3BO3 Ha >XENe30 M Yennk BO Hajronem gen. Hageop oa 3emjute Ha EY, nosHaumTenHo
HamaneH u3Bo3 e 3abenexaH M KOH KOCOBO, LITO Ce AO/MKM HA MOHUCKMOT M3BO3 HA eHepruja.
NHTepecHO fa ce HanoMeHe e AeKa U3B030T KOH XonaHAamja 3abenexa pact BO 0BOj Nepuog, rnaBHO
nopaay NOBMCOKMOT M3BO3 Ha XKEeNe30 M YenuK, Kora Aen o4 AOMallHUTE KOMMaHWM M3BO30T KOH KuHa
ro npeHacouynja KOH OBaa eBpOrcka eKOHOMMWja. AHanm3aTa Ha yBO3HATA CTpaHa YKaXkyBa AeKa 3a
nagoT Ha yBO30T HajrofieM npuaoHeC MMa MOHUCKUMOT YBO3 Ha >Keneso U Yenuk of YKpauHa, no wto
cnieam NOHMCKMOT OCTBapeH yBO3 Ha H6naropoaHn mMetanu of Utanuja, Kako M NoManunoT eHepreTcKku
yB03 oA 'pumja n NnoManuoT yBO3 Ha MalnHK 1 aBToMobunu og MNepmanuja. Oa gpyra cTpaHa, NOBUCOK
yBo3 e octBapeH of CA[l, WTO ce AO/MKM Ha YBO30OT Ha 6naropoaHn Metanu u dapMaueBTCKU
npounssoan, kako n og Cpbuja, nopaan pactoT Ha yBe3eHaTa eHepruja. Of acnekT Ha casngara Bo
pasmMeHara co NoofaenHWTe TProBCKM MapTHepu, npoanaboyvyBareTo Ha TProBCKMOT AeduumT Ha
roavliHa OCHOBa Ce A0/MKM BO HajrosieM Aen Ha NMOHUCKMOT cydmumMT BO pa3MeHaTa co epmaHuja BO
NpBOTO TpuMecedje oA roauMHaTa BO criopegba co CydUUMTOT OCTBapeH BO WCTUOT nepuoa of
npeTxoAHaTa roavHa. 3a NpoLnpyBakbe Ha HEraTMBHOTO TProBCKO Cango NO3HauYUTENHO NpuaoHece U
nosucoknot aedpuumnt co CAL u Cpbuja. O agpyra CTpaHa, HamManeHaTa yBo3Ha nobapysayka
npeanssuka nogobpysame Kaj cangoTo BO TProBcKkaTa pa3MeHa co YkpauHa u pumja, a nogobpute
W3BO3HW OCTBapyBaka KOH XonaHauja nosBefoa A0 OCTBapyBarbe TProBCKM CydWUMT, HACcnpoTu
AednunToT 04 UCTMOT Neproa NpeTxoaHaTa roamHa.

5353 Bo pamkuTe Ha 3emjute oA EY BknyueHa e u Benuka BputaHuja. W nokpaj usnerysareTo Ha oBaa 3eMja oa EBponckaTa YHuja
Ha 1 jaHyapw 2020 rogvHa, BO 0BOj NpeoAeH nepuos OCTaHyBaaT Aen oA LapuHckaTta yHuja Ha EY n coogBeTHO v HaTaMy Baxar
MCTUTE TProBCKM MpaBW/a NoMery Hallata ekoHoMUja M oBaa 3eMja. COOABETHO, Of aHANIMTUUKM NpuuMHU Benuka BpuTaHuja Bo
0BOj MpeoAeH Nepuos ja aHanusmpame BO paMkuTe Ha EY.
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W3B03 Ha CTOKK, NO 3eMjKu, BO NPBMOT KBapTan Ha 2020 roauHa
(ydecTBO, BO %)

M Byrapuja W lepmaHuja B Mpumja B Wranuja

Waeop: A3C. ® bBenruvja © Kocoso 0 Cpbuja B OcraHaTyn 3emju

YBO3 Ha CTOKH, NO 3eMj1, BO NPBUOT kBapTan Ha 2020 roauHa
(y4ecTBo, BO %)

m Byrapuja
m Utanuja

u [epMaHuja
m Benuka Bputanuja
Cpbuja

= Mpuvja
Typuuja
Ocranatu zemju

Wssop: A3C. Knna

MokasaTtenuTte 3a LEeHOBHaTa KOHKYPEHTHOCT Ha MaKe[OHCKaTa €KOHOMMja BO MpPBUOT
kBapTan oa 2020 roamHa 3ab6enexxaa gUBEpPreHTHNU NPOMEHM BO 0AHOC Ha UCTUOT nepuoa oa
npeTxogHaTa rogmHa. MOKOHKpeTHO, nHaekcoT Ha PEAK pednaunoHupaH cO TpowouMTe Ha XXMBOT
3abenexa roavwHa penpeunjaumja og 1,9%, a WHAEKCOT NpecMeTaH crnopesi TpowouuTe Ha
Npoun3BoANTENUTE Ha MHAYCTPUCKW NPOM3BOAN MUHMMASHO anpeumpa Ha roguwHa ocHosa, 3a 0,1%.
BakBuTe ABvKerba ce oapas Ha OCTBapyBakaTa Kaj penaTMBHUTE LEeHW, Kaje LWTOo naj Ha roauvwiHa
OCHOBa OCTBapuvja penaTtMBHWUTE Tpowouu Ha xwmeoT (o4 1,5%), Aogeka penaTMBHUTE LEHW Ha
NpoV3BOAUTENNTE HA MHAYCTPUCKM Npon3soan 6enexat nopact (3a 0,6%). MIHAEKCOT Ha HOMUHANTHUOT
edeKTMBEH AEeBM3EH KypC OCTBapu Mana aenpeuvjaumja oa 0,4% BO OOQHOC Ha MCTUOT nepuoa oA
npeTxogHaTa roguHa, Kako pesyntaT Ha anpeunjaumnjata Ha pyckaTta pybsba, yKpauMHcKaTa rpvBHa u
CAl-nponapoT BO 0AHOC Ha AeHapOoT.
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WzBop:HBEPM.

N aHanusata Ha uHAekcute Ha PEAK npecMetaHuM €O noHAepU 3acHOBaHM Ha
HaABOPELHOTProBcKkaTa pasmMeHa 6e3 npuMapH1Te NPon3BoaANn® yKaXkyBa Ha ANBEPreHTHH!
NMpPOMeHM Kaj ABaTa uHAaekcu. MmeHo, PEJK aednaumoHmnpaH co Tpowouute Ha XuBoT 3abenexa
Jenpeunjaumja oa 1,2% Ha roguwHa OCHOBa, poaeka PEJK npecmetaH cropes UeHUTE Ha
Npoun3BOANTENUTE Ha WMHAOYCTPUCKKM rpousBoamn anpeumpa 3a 0,7% BO OAHOC Ha UCTUOT Nepuoj oA
npeTxogHaTa roauHa. Mputoa, nHaekcoT Ha HEJK 3abenexa mana anpeunjaumja oa 0,4% Ha roguwiHa
OCHOBA, AofeKa penaTMBHUTE TPOLLOLM Ha XMBOT Cce Hamanuja (3a 1,6%), a penaTuBHUTE LEHU Ha
WMHAYCTPUCKUTE npomssoamn 3abenexaa roguweH pact (og 0,2%). Anpeuvjaumjata Ha HOMUHAAHMOT

54 MpuMapHM NPoOM3BOAM KOULITO He ce ondaTeHu BO NpecMeTKaTta ce: HadTaTa v HadTeHUTE AepuBaTH, XKENE30TO U YEMKOT,
pYAUTE Y YBO3HWUTE CyPOBWHM 3@ HOBUTE MHAYCTPUCKM KanauuTeTu. NMoaeTanHu nHdopMaumm 3a METOAOSIOrMjaTa 3a NpecMeTyBare
Ha peanHuoT ecdeKTVBEH NEBU3EH KypcC ce [0CTanHu Ha cnefHaBa BpCKa:
http://nbrm.mk/WBStorage/Files/Statistika REDK Informacija za promenite na metodologijata za presmetuvanje na realnio
t efektiven devizen kurs na denarot mak.pdf
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edeKTVBEH AeBM3EH KypC BO HajroneM Aen ce Ao/MKM Ha Aenpeumjaumjata Ha TypckaTa impa Bo 0AHOC
Ha [IEHapOT.

HajHoBMTe nogaToum 3a LEHOBHATa KOHKYPEHTHOCT 3a anpun n maj 2020 roauHa ykaxkyBaaT Ha
OVMBEPreHTHM ABWXKera Kaj MHAEKCOT MpecMeTaHuM CO MOHAEpU CO BKYMHA HAABOPELIHOTProBCKa
pa3mMeHa. Mputoa, PEAK 3acHoBaH Bp3 TPOLIOLUMTE Ha XMBOT 3abenexa Mana roguiHa genpeunjaumja
on 0,2%, a NHAEKCOT NpecMeTaH cnopes TPoLouuTe Ha NPoM3BOAUTENNTE HA MHAYCTPUCKM NPOM3BOAN
anpeumpa 3a 6,3%. OuBepreHTHU ABMXeHa bea ocTBapeHu M Kaj MHAEKCOT NMpecMeTaH COo MoHAepU
3aCHOBaHW Bp3 HaJBOPELIHOTProBCcKaTa CTaTUCTMKa 6e3 npuMapHM NponsBoan, 1 Toa Aenpeuunjaumja
Kaj MHAEKCOT AedraumoHupaH co TpowounTe Ha xuBoT of 0,6% Ha roguiiHa OCHOBa M anpeunjaunja
kaj PEAK npecmeTaH cnopej TpowouuTe Ha NPOM3BOAUTENNTE HA MHAYCTPUCKKN npou3soan oa 4,7%.

HEOK u PEQK, 6e3 npuMapHH npouzsoam PenaTneHM ueHn, 6e3 npuMapHU Nnponssoan
1100 5 (MPECMeTaH Cnopes MHAGKCOT Ha TPOLLOLM Ha XMEOT U 110,0 - (2015=100)
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Wzeop:HBPCM. M3Bop:HEPCM.

Bo npeuoT kBapTan of 2020 roavHa ABMXEHETO Ha MHAekcnte Ha PEAK npecmetaHu cnopep
€IMHeYHMTe TpowouM 3a paboTHa cuMna ykaxysaaT Ha anpeumjaumja. MNputoa, PEOK npecMeTaH co
noHAepuTe 3aCHOBaHW BP3 BKYMHaTa Ha[BOPELIHOTProBCcka pasMeHa anpeuupa 3a 9,2%, npomeHa
[ABVKEHA 0f pacToT Ha penaTtuBHUTE UeHu (3a 9,4%), npu Mana genpeumnjaumja Ha HEQK og 0,1% Ha
roavliHa ocHoBa. Anpeuujaumja BO OQHOC Ha MCTMOT MEpMOA OA NMpeTxofHaTa roauHa 3abenexa u
nHaekcoT Ha PEJK npecMeTaH Co noHAepuTe 3acCHOBaHW BP3 HafBOPELIHOTProBckaTa pa3MeHa 6e3
npvMapHu npou3soaun, U Toa oa 9,6%, ycnoBeHa oA pacToT Ha penaTMBHMTE TpowouM 3a paboTHa
cuna (3a 9,2%), Bo ycnoBu Ha 6nara anpeuuvjaumja u Ha HEOK (og 0,4%).

PEAK 5 125 - PEQK, 6e3 npuMapHM NnpoMsBoau
(mpecweran cnopea VIHAEKCOT Ha TPOLLOUY Ha paboTHa cuna, (NpecMeTaH CropeA MHAEKCOT Ha TPOLIOUM Ha paboTHa cuna,
2015=100) 120 - 2015=100)
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W3Bop: HGPCM. Wzsop: HEPCM.
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1.6.2. @uHaHcucKka cMETKA

duUHaHCKUCKaTa CMeTKa BO 6M1IaHCOT Ha nNnakama 3abenexa HeTto-oanueu of 76,6
MWJIMOHMU eBpa BO NPBUOT kBapTan oa 2020 roamHa, unun 0,7% op BAMN. MNpuTtoa, HETO-04IMBU
6enexar kareropuvTe 3aemMu, BanyTM U Aeno3nT U NOPTQOIMO-MHBECTULMM, AOAEKA Kaj ANPEKTHUTe
nHeectuumn 6ea 3abenexaHun conuaHn HeTo-NpuaMBKM. [BwkerbaTa Kaj 3aemuTe BO HajroneMm aen ce
O[IHECYBAAT Ha Pa3Ao0/iXyBarbETO Ha [ip)KaBaTa KOH CTPAHCKMTE KPEIMTOPU>® BP3 OCHOBA Ha /10/TTOPOYHM
KpeauTu, a BO YC/I0BM HA YMEPEHO HETO-3a40/1KyBare 04 CTPaHCTBO Ha HebaHKapCKMOT u 6aHKapCcKMOT
npuBaTeH cekTop. HeTo-oanueBuTe 3abenexaHun Kaj KaTeropvjata BasyTuM M AENO3UTU BO LIESIOCT ce
J0SKaT Ha OHEeCYBaH-ETO Ha OCTaHAaTUTE CEKTOPM BO eKOHOMMjaTa (rNaBHO Ha HAaCeNEHNETO), BO YC/I0BM
Ha HaMasnyBak€ Ha AeBM3HMTE CpeacTBa Ha GaHKUTE Ha CMeTKMTe BO CTpaHCTBO. Kaj noptdonuvo-
WHBECTULMNTE, HETO-OAIMBMTE BO HajrofieM fen ce pe3ynTaT Ha 3rofieMeHuM HeTo-CpeacTBa Kaj
OoCTaHaTuTe ceKTopu (rNaBHO, MHBECTUUMM Ha cekTopoT ODU Bo cTpaHCTBO). MO3UTUBHMTE ABMXKEHA Kaj
OVPEKTHUTE MHBECTUUMM Ce pe3ynTaT Ha HETO-NPWIMBUTE BP3 OCHOBA Ha CUTE TPWU KOMMOHEHTU, Kaae
LITO NpoueHeTaTa penHesecTnpaHa AobvBKa MMalle HajronemM NpuaoHec.

DdUHaHCHUCKa CMETKA 40 CTpyKTypa Ha dpuHaHcuckaTa cMeTka (% oa BAM)
4,0 - (6e3 oduumjanHm pesepseu, B0 % oa BAM) 30
29
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e 38€MM
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Mssop: HGPCM. 2016 2017 2018 2019 2020
Uasop:HBPCM.

AHanusaTa Ha roguWH1TE NPOMEHN YNaTyBa Ha BOWYBaHe Ha (PUHAHCUCKUTE TEKOBM, OAHOCHO
OCTBApEHU Ce HETO-OAJIMBM, HACNPOTU OCTBapeHUTE HETO-NPUANBK BO NPBMOT KBapTan oa 2019 roguHa.
Taka, 3abenexaHu ce HETO-OA/IMBM Kaj 3aeMuTe, Mopagn OTMNaTa Ha MNo3HauuTeNeH M3HOC Ha
[ONropoYeH KpeauT Ha ApXkaBaTa KOH CTpaHCKM KpeauTop, BO cnopeaba co HETO-3aA0/mKyBarbaTa o4
WCTUOT nepuoa Of MUHaTaTa roavHa, Kaj TProBCKUTE KpeauTu TEKOBUTE MOKaXyBaaT MOManu HeTo-
NpWInMBK, AOAEKA BanyTUTe U AENO3UTUTE OCTBapuja MOBMCOKW HETO-OANMBM, HA roguiiHa ocHoea. Of
Apyra CtpaHa, NO3UTUBHU TOAULLHWN NMPOMEHMU b6enexar npunnneuTe o4 ANPEKTHN UHBECTULIMU, U TOa BO
LeNoCT 3apaZy OCTBapeHUTE HETO-NPUINBM BP3 OCHOBA Ha AO/MKHUYKM MHCTPYMEHTM (MEryKOMMaHUCKu
Jonr), 3a pasnuka o npeuOT kBapTan og 2019 roanHa Kora oBaa Kateropuja 3abenexa BUCOKU HETO-
oannBen.

35 Bo jaHyapu 2020 roauHa oTrniaTeH e KpeauT KoH ,Jlojue 6aHka" Bo u3Hoc oa 158,1 MUNMOH eBpa.
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MpuaoHecy Bo rogMILIHaTa NPOMeHa Ha PMHaHCHCKaTa
40 cMeTKa
’ (Bo m.n. oa BAM)
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OupektHn  MopTdonuo 3aemun Tproecku Banytu un OctaHaTtn
VHBECTULUMKM  MHBECTULIMK KPeAUTM M  [enosuTu cMEeTKM
aBaHeu

W3eop: HEPCM.

Ha kpajoTt oa npBoTo TpuMeceuje og 2020 roguHa, coctojbaTta Ha 6pyTo AeBU3HUTE
pesepBu u3sHecyBa 3.017,3 MMAMOHM eBpa. TpaHCaKUMWMTE 3a CMEeTKa Ha ApxaBaTa (pefoBHO
OTnMaKkarke Ha 06BPCKUTE KOH HAABOPELLHUTE KPEeAWTOpM), @ BO MOMasn Aen U of UHTEpPBEHLUMUTE Ha
HapoaHaTa 6aHka co HeTo-npoaax6a Ha AeBM3N Ha AEBM3HUOT Nasap BO TEKOT Ha NPBOTO TpuMeceyje,
npuaoHecoa 3a HamanyBare Ha AeBU3HWTE pe3epBu. OcTaHaTUTe KaTeropmm MMaa noyMepeH npuaoHec
3a pacT Ha AeBU3HUTE pe3epBu BO 0BOj MEpUOA.

®daKTopy Ha NPOMEHA Ha IEBU3HATE Pe3epBH, No KBapTanm
(BO MUNMOHK eBpa)

BaﬂyTHl/I MNpoMeHK U NPOMEHW Ha LleHaTa Ha 3N1aToTo
W LeHaTa Ha XapTu1Te 0 BpeqHOoCT

M Ke.12020
HKe.4 2019 MM® (Anokaumja CIIP)
HKs. 3 2019

W Ke. 22019

OcTtaHaTto

[NeBuzHuU AenozuTy Ha HaHkuTe Kaj HBPCM
3apo/mKMTenHa pesepsa Ha baHKuTe Bo 1eBU3K
Mpuxoan ol MIHBECTMPAHETO Ha AEBU3HITE PE3EPBI
TpaHcakumM 3a CMeTKa Ha ApXaBaTta

MHTEDBEHLI,VIVI Ha IeBU3EH Na3ap
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Wzeop: HEPCM,

Cocrojbata Ha 6pyTO AEBM3HUTE pe3epBM Ha KpajoT o4 BTOpOTO TpuMeceyje og 2020 roauHa
nsHecysawe 3.639,7 MUANOHM €Bpa M BO OAHOC Ha KpajoT of npeuoT kBapTtan og 2020 rognHa Tue ce
MOBUCOKM 3a 622,4 MMINOHKM eBpa. naBeH hakTop 3a BakBaTa NPOMeEHa ce TpaHCaKuMuTe 3a CMeTKa Ha
Ap>xaeaTta (npuavB Bp3 OCHOBa Ha KpeauT ogq MM® u npunuB oa u3gageHa eBpoobsp3Huua). Bo
CNpOTMBHa Hacoka AenyBaa MHTEPBEHUMWTE Ha AEBM3HWOT na3ap of CTpaHa Ha HapoaHaTta 6aHka.
OctaHaTuUTe TeKOBM KMMaa [MOYMEPEHO BfvjaHWe BpP3 [MPOMEHUTE Kaj [AEBU3HUTE pe3epBu BO
aHanuM3npaHuoT Nepuoa.
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daKTOpM Ha NpoMeHa Ha AeBU3HUTE pe3epBu BO
KB.2 2020 roguHa
(BO MUNMOHU eBpa)

I 23,2 BanyTHW NpoMeHK U NpoMeHU Ha LieHaTa Ha
4 31aToTO U UeHaTa Ha XapTunTe o4 BpegHoCT
0,1 OcTaHaTo
0,0 [eBun3Hu AenozuTK Ha BaHkuTe kaj HBPCM
-0,2 3agomkuTenHa pesepea Ha baHkUTe BO ASBM3M
6.6 MNpuxoan oA UHBECTUPaHETO Ha AEBU3HUTE
4 pezepeun

842,1 TpaHCﬁKLlMM 3a CMeTKa Ha ApXaeaTta
-249,4
MHTEDBEHLIVIVI Ha AeBU3eH nazap

-400 -200 0 200 400 600 800 1000

HzBop: HBPCM.

1.6.3. MeryHapoaHa uHBECTULIMCKA MTO3ULMIA 1 6PYTO HAABOPeLIEH O

MeryHapogHaTa MHBECTMLIMCKA NMO3MLMja HA MaKeAOHCKaTa eKOHOMMja U MoHaTaMy
€ HeraTMBHa M Ha KpajoT Ha NpBOTO TpuMecedje Ha 2020 roamHa nsHecysa 6.650,1 MunnoH
eBpa, wnm 60,8% oa BAIM. Bo oaHoc Ha KpajoT Ha 2019 roauHa, MeryHapoaHaTa MHBECTULIMCKA
nosvumja octeapu pact oa 4,5 n.n. oa BN, BO ycnoBM Ha NOBUCOK pPacT Ha MeryHapoaHUTE 06BpCKu BO
OZIHOC Ha pacToT Ha MefyHapoaHuTe cpeactBa. Of acnekT Ha CeKTOpUTE, KBapTaJiHaTa NPOMEHa raBHO
npouvsnerysa of, pacToT Ha HETO-06BPCKUTE Kaj OCTaHATMTE CEKTOPU BO eKOHOMM]jaTa (3ronemMyBame Ha
00BpCKUTE KOH AMPEKTHUTE MHBECTMTOPM), MOTOa MOHWUCKM HETO-CPEACTBa Kaj LeHTpanHata 6aHka
(NOHWCKM pe3epBU) U ManKy MOBUMCOKM HETO-06Bpcku Kaj 6aHkapckmoT cektop. Of apyra CTpaHa,
ApxaBaTa 6enexu HamanyBarbe€ Ha HETO-0B6BpCKMTE, NMpy Mag Ha 06BPCKUTE BP3 OCHOBA Ha 3aeMu
nopaam oTnnata Ha AonroT koH ,Jlojue 6aHk" Bo jaHyapu 2020 roavHa v BO noMan Aen of BNOXYBarEeTO
Ha 6aHKapCKMOT CeKTOp BO €BPOOOBP3HMLMTE M34aAeHM 04 ApXXaBaTa.

80 MerfyHapoiHa MHBECTMLIMCKa No3nLuja
60 (% oa BAM)
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WzBop: HBPCM.

Ha roguwHa oCHOBa, MeryHapoaHaTa MHBECTMUMCKa Nosuumja UCTO Taka benexu pacT (3a 6
n.n. oa bAM), NOBTOPHO BO YC/I0BU Ha NMOBUCOK PacT Ha MeryHapoaHUTe 06BPCKM BO OAHOC HA pacToT Ha
MeryHapoaHuTe cpeacTtsa (3a 7,2 n.n. v 1,2 n.n. og bAM, cooaBeTHo). CekTopckaTa aHanm3a ykaxkyBsa
[eKka BakBaTa NpoMeHa npouvsferysa BO MOroseM Aen of 3rofleMeHnTe HeTo-06BpCKM Kaj ocTaHaTuTe
CEeKTOpU BO eKOHOMMjaTa (MOBUCOKM HETO-0OBPCKM KOH AUPEKTHUTE MHBECTUTOPW, 3rofIEMEHM HETO-
06BpCKM O 3aeMM M HaManleHn HETO-CPeACTBa 04 TProBCKM KpeanTK), a NoToa M o4 HeTo-no3uumnjaTta Ha
AEn03UTHUTE UHCTUTYLMK (NMOHUCKMTE HETO-CPeACTBa Kaj BanyTuTe un genosutute). MictoBpemeHo, oBue
ABvkera 6ea AenyMHO HeyTpanusmpaHu of NOBOSTHUTE NOMECTyBakba Kaj HETO-No3uumjaTa Ha Ap>xasaTa
(rnaBHO KaKoO OApa3 Ha MOHMCKUTE OBBPCKM KOH CTPAHCTBO BP3 OCHOBA Ha AO/MKHUYKM XapTun oA
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BPEAHOCT, OAHOCHO BJfIOXYBarbe Ha 6aHKkMTe BO AOMAlUHMTE eBpOO6BP3HMUM) W HETO-No3uumjaTa Kaj
ueHTpanHaTa 6aHka (Kako pe3ynTaT Ha NopacToT Ha AEBM3HUTE pe3epBh).

Mpomenn Bo MeryHapofHaTa MHEECTMLIMCKA MO3ULMja I'Iponeﬂu BO MefyHapoAHaTa MHBECTMLMCKa No3vumja
8,0 - (MPHMAOHECH BO KBAPTA/IHATA POMEHE, BO 1.71. o4 BAIT) 2'8 (npHAoHecH BO roAMIRa PoMera, 8o .n. o4 bAIT)
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H ipxaea, HeTo u LeHTpanHa 6aHKa, HeTo H [Ipxaga, HETO u LLEHTpaﬂHa baHKka, HeTO
1 [lenosuTHN MHCTUTYLMIW, HETO i OcTaHaTV CeKTOpU, HETO L /1eno3nTHU MHCTUTYLIMK, HETO i OcTaHaTH CEKTOPM, HETO
%MWM, HeTo W3Bop: HBPCM. + MW, HeTo WzBop: HEPCM.

Cocroj6aTa Ha 6pyTO HAABOPELWHUOT AOJI HA KPajoT Ha NPBOTO TpMMeceudje Ha 2020
rogvHa usHecysa 8.338,9 MuamoHu espa, unm 76,3% on BAMN, WwWTo NpeTcTaByBa KBapTaneH pact
oa 4,1 n.n. oa BAN. Co uckyyyBarwe Ha epEKTOT Ha Pero-TPaHCaKymnTe Ha HapogHata 6aHka, 6pyTo
HAABOPELLIHNOT A0/ 6e/1eXM KBapTaseH pact o4 2,1 n.n. og b/, NoBncoknoT 6pyTo HaaBoOpeLLEeH A0T
BO LIeNIOCT Npousnerysa oA 3rofieMyBatbeTO Ha AONATrOT Ha NPUMBATHWOT CEKTOP, BO YC/I0BM Ha Man naj
Kaj AoNroT Ha jaBHMOT cekTop. lNpuToa, KBapTasHOTO 3rofieMyBale Ha NpUBATHUOT A0 Mpousnerysa
0l pacToT Ha MeryKOMMaHWCKMOT AONT M BO MOMas Aen o4 PacToT Ha 06BpCKWUTE Ha HebaHKapCKUOT
npuBaTeH cekTop M 6aHkapcknoT cektop. Kaj jaBHMOT aonr, mpoMeHaTa rnaBHO npousnerysa of
MOHUCKMTE O6BPCKM Ha LEHTpanHaTa Bnaga, Npv OoThiata Ha AONrOPOYHM 3aeMU U BNIOXKYBake Ha
JoMalHWTe 6aHKM BO Ap)XaBHUTE AOMHKHUYKN XapTun o4 BPeAHOCT.

BpyTo HaABOpeLIeH AOT, NO AC/KHALN BpyTo HapBopeLweH AONT, MO MHCTUTYLMOHANIHU CEKTOPH
(% on BAIM) 80 (% oa BAM)
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* Co MCKTy4eHM Peno-TPaHCKaLUMW Kaj [ONFoT Ha MOHETapHaTa BNacT.
W3s0p: HBPCM
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u JaseH gonr H[pusaTeH gonr # BpyTo HagsopelueH aonr
* Co MCKNYUEHH PEMo-TPAHCKALIMM Kaj AONTOT Ha MOHEeTapHaTa BNacT.
M3Bop: HEPCM

Ha roguwHa ocHoBa, 6pyTo HagBopellHWoT gonr 3abenexa pact og 4,2 n.n. og bAMM, wTo BO
YyCNoBM Ha Man nag Ha jasHuwot gonr (0,5 n.n. og BAM), BO LENOCT ce AO/MKN Ha FOAULLIHMOT pacT Ha
JONrOT Ha NpMBaTHMOT cekTop (3a 4,8 n.n. og BAM). MOAMWHMOT pacT Ha NPUBaTHUOT AONT BO HajrofeM
Jen ce AO/MKU Ha MOBUCOKUOT MEryKOMMAHUCKX AOJr, MOToa oA MOBMCOKWMOT [ONT Ha HebaHKapCKMOT
npuBaTeH cekTop (3rofieMeHu 06BpCKM Of AONMOPOYHU M KPaTKOPOYHW 3aemMu), a BO NMoMan Aen of
3rofieMeHnoT A0Nr Ha 6aHKkapcKMOT cekTop (MOBMCOKM AONArOpOYHM OB6BPCKM BP3 OCHOBA Ha 3aeMu U
3rofieMeHun KpaTKOpO4HM 06BPCKM O BanyTu 1 Aeno3utu). HamanyBareTo Ha 3a40/1KeHOCTa Ha jaBHMOT
CEKTOp BO HajrofniemM gen e nopaav NOHUCKUTE 06BPCKU Ha ApXkaBaTa BP3 OCHOBA Ha AO/MKHUYKKN XapTuK
04 BPeAHOCT M JOMFOPOYHN 3aeMu, AofeKa BO CMpPOTMBHA Hacoka AeslyBaa MOBMCOKUTE O06BPCKM BpP3
OCHOBa Ha AO/ITOPOYHM 3aEMU Ha jaBHUTE NpeTnpujaTuja.
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lMpomMeHyn Bo AONTOT HA NPUBaTHMOT CEKTOP

MpomMeHn Bo AONTOT HAa NPMBATHUOT CEKTO
e » e 6,0 (npugoHecu Bo roguiurHa rpomena, 8o r.n1. o4 64r1)

(npugorHecy Bo KBapTasiHaTa rpomera, 8o n.n1. o4 54I1)
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-4, : ;

Ha kpajoT Ha mMapT 2020 roanHa, HETO HAABOPELWHNOT AONr U3HecyBa 2.938,3 MUIMOHM eBpa,
mnn 26,9% op BAMN, wto npeTcraByBa KBapTaneH pact od 2,1 n.n. oa BAM. MNOBUCOKMOT HETO
HaABOpeLLeH AONT MABHO Ce AO/MKM Ha MOBMCOKMOT HETO-A0NT Ha NpMBaTHUOT cekTop (3a 1,5 n.n. oa
BAM), npu man nag Ha jaBHMOT HeTo-gonr (3a 0,6 n.n. og bA4MN).

35,0 Heto HaaBopelweH gonr
(% op BAM)

30,0
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i JaBeH HeTO gonr H NpuBaTeH HeTo gonr ¢ HeTo HageopelueH gonr

* Co WMCKNy|eHN peno-TpaHCcaKUWW Kaj AoNroT Ha MOHETapHaTa BnacT.
WzBop: HBPCM.

[Tokasarenmre 3a HaABOPELIHATa 3340/DKEHOCT HA AOMALLIHATa E€KOHOMMIA U MOHaTaMmy ce BO
be36eqHata 30Ha. TokasaTenoT 3a ydecTBO Ha 6pyTo HaaBopewHuoT gonr Bo BAIMN 6enexu 6naro
nopobpyBake, HO M HaTaMy ja knacudumumMpa ekoHoMMjaTa BO rpynaTa BMCOKO33a40/MKEHM 3eMjn. Cute
OCTaHaTV NoKa3aTesin 3a COJIBEHTHOCT U NIMKBUAHOCT ynaTyBaaT Ha HUCKA 3a0/TKEHOCT Ha 3eMjaTa, npum
WITO ce 3abenexyBa Mano BOWYyBake Kaj NorosemM Aen o4 nokasarenure.
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Cos1BeHTHOCT JIncBmgHOCT
I OTnnaTta Ha kamata/ OTnnata Ha gonrot/ [leBu3HK pe3epBu/
lokazaresin Ha BpyTo fonr/ u3so3
M3BO3 Ha CTOKW 1 BpyTo ponr/ M3BO3 Ha CTOkM U | [leBW3HM pe3epBK/ KpaTKOpOUeH A0Ar co KpaTkopoueH gonr/
LRI LI yCnyrv v apyru Ha cTokn v ycaym BAn ycnyrv v apyrv KpaTKOpOYeH Aonr npeocTraHaTo BkyneH ponr
3ap0/mKeHocT [pYrvi MpUAnBY ok
npunuBeu npuvBu [focTacyBarbe
BO % CO0AHOC CO0fiHOC B0 %
31.12.2010 32 140,4 59,7 13,9 1,5 1,0 27,9
31.12.2011 31 148,4 64,6 16,8 1,8 1,2 25,2
31.12.2012 2,9 142,1 67,6 13,1 1,6 1,0 26,7
31.12.2013 2,5 137,3 67,3 15,8 1,6 1,1 23,3
31.12.2014 3,0 149,1 74,0 17,2 1,8 1,1 22,3
31.12.2015 2,7 143,9 73,2 20,0 1,7 1,1 21,3
31.12.2016 2,4 149,4 79,3 14,9 1,7 1,2 21,9
31.12.2017 2,7 139,2 76,9 12,7 1,3 0,9 23,9
31.03.2018 2,2 132,8 78,3 15,8 1,3 0,9 25,1
30.06.2018 2,2 135,5 79,9 15,8 1,3 1,0 25,6
30.09.2018 2,2 136,0 80,1 15,8 1,3 1,0 25,6
31.12.2018 2,2 131,4 77,4 15,8 1,4 1,0 25,8
31.03.2019 2,1 119,5 74,4 89 1,4 1,0 25,8
30.06.2019 2,1 121,5 75,6 89 1,4 1,0 26,4
30.09.2019 2,1 1244 77,4 89 1,4 1,0 27,6
31.12.2019 2,1 123,2 76,6 8,9 1,6 1,0 25,5
31.03.2020 2,5 121,8 73,9 16,8 1,4 1,0 26,6
ymepera
3840/KEHOCT™ 12 - 20% 165 - 275% 30 - 50% 18 - 30% 1,00

*KpuTepnymMoT 3a yMepeHa 3a/I0/KEHOCT e 3eMeH CriopeA MeToponorvjata Ha CBeTcka 6aHKa 3a M3paboTka Ha MokasaTesn Ha 3aA0/DKEHOCT, KojaluTo noapasbupa
KOPUCTEHE TPUrOAMLLHM MOABMXHM Npoceum Ha BN 1 M3B0O30T Ha CTOKM M YCYrn U APYr NMPUAMBK, Kako UMEHUTENN BO NpecMeTKaTa Ha rnokasartenure.

MapaboTeHo BO cornacHocT co ,External debt statistics: Guide for compilers and users", usgageH oa ctpaHa Ha MM®.

**Cnopep NpaBuioTo Ha MpuHcNaH 1 MBUAoTH, NoTpeGHO e 3eMjaTa Aa OApXYyBa LieNocHa NMOKPUEHOCT Ha KPaTKOPOUYHMOT AONT (NMPeocTaHaTo A0CTacyBatbe) CO AEBU3HU
pesepBu. KpaTKopOYHMOT AONT Criopes NpeocTaHaTo AoCreBakbe Ce NpecMeTyBa CO A0AaBatbe Ha M3HOCOT Ha 0MTOPOYeH HaABOpELLEH AT (OpUrMHaHO [OCNeBakbe), KOj
focTacyBa 3a niaKkakbe BO NMepuoA 04 eaHa roAvHa U noMasky, KoH KpaTKopoueH HaABOPELLEH AOMT (OpUrMHaIHO 0CTieBakbe).

Mzsop: HEPCM.

II. MoHeTapHa NOJIMTUKA

Bo texor Ha BTOpHOT kBaprasn of rogmHara, HapogHata 6aHka ja HaMasiu
OCHOBHAaTa KaMaTHa CTallka, CBEAYBajKH ja Ha NICTOPHUCKH HajHNCKOTO HHBo o4 1,5%,
NPpH HCTOBPEMEHO HaMallyBatb€ Ha MNOHYAEHMOT H3HOC Ha biarajHHYKH 3altmcH.
HanpaBennre npomeHn mmaa 3a yesna ga rm ybnaxar egexkrure Bp3 AOMAaLIHATA
E€KOHOMHMja 0ff LWHPEHETO Ha BHPYCOT KOBMA-19 M MEPKUTE MPE3EMEHU 3a
crnpaByBame CO Hero, rnpHAOHECYBAjKNW 3a HaTaMOLWIHO 3ro/ieMyBare Ha
JIMKBUAHOCTa Ha OBaHKapCKHOT CHCTEM M MNOAAPLIKA Ha KPEAUTHHTE TEKOBU BO
exKoHomujara. O/1abaByBarb€TO Ha MOHETapPHAaTa MOJINTHKA € HarnpaBeHO MpH
CO/IMAHO HUBO Ha AEBH3HN PE3EPBU MU OTCYCTBO Ha MHPAUNCKHU MIPUTUCOUMN.
Hapograra 6aHKka M HaTtaMy BHMMATE/IHO Ke M C/1EQN [OKa3aresinre o
noTeHyMjasIHuTe PH3INLN Of AOMALUHOTO M HaABOPELIHOTO OKPY)XYBarbe€ 3apagmn
CO0fBETHO MPHCNOCOBYBar€ Ha NOCTaBEHOCTa Ha MOHETapHaTa roJINTHKA.

Bo TekoT Ha BTOpMOT kBapTan Ha 2020 roavHa, HapogHaTa 6aHka NPOAOHKM CO
onabaByBare Ha MOHeTapHaTa nonutuka. OCHOBHATa KamaTHa cTanka belle HamaneHa 3a 0,25
NPOLEHTHU NoeHu, 0AHOCHO oA 1,75% Ha 1,5%, npy nctoBpeMeHo HaMasyBake Ha NOHYAEHUOT
M3HOC Ha 6narajHuykmTe 3anncu 3a 15.000 MMAMOHM AeHapw.>® HaTaMOWHOTO MOHETapHO
onabasyBame belle HanpaBeHO BO YC/IOBU HAMETHATK O NaHAemMujaTa Ha KoBua-19 u Mepkute
3a CrpeyyBarbe Ha LWMPEHETO HA BMPYCOT, KOULITO HEMOBOSIHO BnujaaT Bp3 rnobanHaTa v Bp3
[lOMallHaTa eKOHOMMja, a Npy CONMAHO HMBO HAa AEBU3HM pe3epBU U OTCYCTBO Ha MHMIALMCKN

6 Ha penoBHaTa MeceyHa cegHuua Ha KOMI kojawTo ce ogpxa Ha 13 Maj belue AoHeceHa oA/lyKa 3a HamaslyBatbe Ha OCHOBHaTa
KamaTHa crtanka 3a 0,25 n.n., ogHocHo oa 1,75% Ha 1,5%. Ha oBaa cegHuua bele aoHeceHa v ofnyka 3a AOMNOMHUTENTHO
HamasyBake Ha NoHyaaTa Ha 6narajHuyky 3anucy 3a 7.000 MMAMoHM AeHapu, KojawTo cneelle no oafykata o 13 anpun 3a
HaMmanyBarbe Ha noHygaTa Ha bnarajHuukute 3anucy 3a 8.000 MunnoHn aeHapu. CneacTseHo, BO OBOj nepuog MoHydata Ha
6narajHnyHuTe 3anucM ce Hamanu 3a BkynHo 15.000 MMMNOHWM AeHapu, KOMWTO 61 OBO3MOXMSIe HaTaMOLWHa MoAApLUKa Ha
MaKe[oHCKaTa EKOHOMUja 1 OApXKYBakbe Ha KpeauTHWUTe TekoBW. Ha cegHunuata 6ea AOHEeCeHU W AONOMHUTENHU MEPKM OA CTpaHa
Ha HapogHaTa 6aHka 3a ob6e3benyBarbe noroneM npucran Ha 6aHkuTe A0 NIMKBUAHOCT, AOKONKY MMaaT notpeba BO HapeaHWoT
nepuwopa. MopgeTtanHu nHdopmaumm 3a cegHvuata Ha KOMI n MepkuTe MOXe fda Ce npoyuTaaT Ha MHTEpHeT-CTpaHuuaTta Ha
HapoaHaTa 6aHka:

http://www.nbrm.mk/ns-newsarticle-soopstenie-1352020.nspx

43



KBapTaneH mnssewTaj, aBryct, 2020

nputucoun. OnabaByBaH€TO Ha MOHETapHaTa MoOMWTMKA BO OBOj MEpVod MPUAOHECE KOH
HATaMOLLHO 3rofieMyBare Ha JIMKBUMAHOCTA BO 6aHKAPCKMOT CUCTEM, KOjalTo 6aHKMTE MoXaT
COOBETHO Aa ja MCKOPUCTAT 3@ 3rofieMyBatbe Ha KpeauTHATa akTUBHOCT U ybnaxyBare Ha
edeKkTUTe oA HEraTUBHMOT LLOK BP3 AOMALLHATa EKOHOMM]a.

OcHoBHa KaMaTHa cTanka Ha HBPCM - Cranka Ha uHdnauymja
s KaMaTHa cTankKa Ha 6narajHuukm zanucu (roavwHa npomMeHa, Bo %)
Ha HBPCM (B0 %) 1 e Biyna wrcbnaLmia

== == =(azyHa MHdNauwia (bez xpana U eHepruia)

5
2015 2016 2017 2018 2019 2020
0 Hzeop: OA3C.
2015 2016 2017 2018 2019 2020

W3sop: HBPCM.

= e == PegnHa KaMaTHa CTanka '

OcTtBapyBarbaTa Kaj OCHOBHWTE MaKpPOEKOHOMCKWM rokasaTenn BO JOMallHaTa
eKOoHOMMja yrnaTunja Ha oapedeHun OTCTanyBara BO OAHOC Ha anpuiCKMOT LUMKIYC npoekumun. Bo
OHOC Ha MHMNAUMCKUTE ABWXKEHA, NPoCceYHaTa roaviiHa CTanka Ha pacT Ha MNOTPOLLYBayKkuTe
LieHn BO NepuoaoT anpwui-maj bewe HeratnBHa u n3Hecysalle 0,2%, Npu WTO oLeHUTe ynaTuja
Ha ABMXXEeHa BO COr/IacHOCT CO MpoeKuuja 3a BTOpUOT kBapTas. Cenak, HeM3BeCHOCTa OKOsy
NMOHOTO [ABWXXEHE Ha CBETCKUTE LEHW Ha MpuMapHUTE MpouM3BOAM, MOBP3aHO CO KOPOHa-
BUPYCOT M BPEMETPAEHETO Ha NaHAeMujaTa ceé ywTe noctou. Bo ogHoC Ha ekoHOMckaTa
aKTUBHOCT, cnopef objaBeHnTe nogatoum 3a B 3a NpBOTO TpUMeceyje, roauwHMOT pacT ce
csege Ha camo 0,2% (Hacnpotu pactoT o4 3,4% BO nocnegHUoT kBapTan Ha 2019 roavHa),
OCTBapyBare LWTO € nocnabo of Oo4YekyBaHMOT pacT 3a MNPBOTO TpUMEcedyje CornacHo co
anpunckute npoekumn. CnyyyBaraTta NOBp3aHM CO NojaBaTa Ha KoBMA-19 BO rnobanHu pamku
npuaoHecoa 3a B/OWYBarbe Ha AenoBHaTa aKTUMBHOCT, LWTO € BUAMBO Kaj noroseM aen of
E€KOHOMCKUTE AejHOCTU. PacnonoxnmenTe BUCOKO(MPEKBEHTHN MOAATOUM 3@ BTOPUOT KBapTan
o4 oBaa roanHa 6ea orpaHMYeHn 3a NOLENOCHO CorneayBake Ha CoCcTojbuTe, HO mogaTouuTe
3a MHAyCTpuyjaTa, TproBujaTa U rpaaeXXHULITBOTO yNnaTuja Ha MOHATAMOLLHWN HEraTUBHM ehekTu
0f, 3[paBCTBEHATa Kpu3a Bp3 €KOHOMCKATa aKTMBHOCT. HWBOTO Ha AeBU3HUTE pe3epBu ce
3a4pXXa BO CUrypHaTta 30Ha, a OCTBapyBarbaTa BO TEKOT Ha BTOPOTO TpuMeceuyje 6ea BO
COrNlacHOCT CO o4vekyBamaTa. Bo 0AHOC Ha ABwKeraTa Kaj BKYMHWUTE AEnO3UTU U BKYMHUTE
KpeauTu, nogatoumTe 3a Maj MoKaXKyBaa HMBEH HAaTaMOLUEH rOAMLLIEH pacT, BO COrfiacHOCT CO
npoekuujaTa 3a BTOPMOT KBapTan of rogvHara.

WHTepBeHunn Ha HBPCM Ha AeBN3HNOT Nasap U AEBU3HU 6 - KaMaTeH pacnoH
AenosuTH Ha 6aHku kaj HBPCM (BO MpOLIEHTHM noeH)
(roavLuHY 1 KBapTanHW NPOMEHH, BO MUMOHY eBpa)
4 -
340 J \
240
-
140 2 Ty ",""'-s-____‘ -
- - -
“ ] — ==
—
0 e —
160 HWHTepseHuMn co DaHKn 0
260 W JleBn3Hm fenosnTvt Ha barkm kaj HEPCM 2015 2016 2017 2018 2019 2020
Ke.1 Ke.2 . .
rnoMery KaMaTHa CTanka Ha bnarajHWuKK 2anucu Ha HBPCM - 28 aeHa 1
2015 2016 2017 2018 2019 2020 2020 KamaTHaTa cTanka Ha ELIb 3@ 0CHOBHWTe OnepaLym 3a pethHaHcMparbe
W3sop: HEPCM. = e= = romely CKWBOP - egex mecewy v EYPUBOP-egeH mecel

Wzsop: HBPCM. ELIB.
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Bo oaHOC Ha HaaBOpEWHOTO OKpyXyBare, ELbB npogomku co onabaByBame Ha
MOHEeTapHaTa MosIMTUKA, MpuU WTO AOHECE AOMOSIHUTENHU OAJIYKU 3@ Kpenpare A0MNOSHUTENHA
JNIMKBUAHOCT BO CUCTEMOT M MOAAPLIKA HA KpeauTUpameTO, 3apagu HaManyBakme Ha
HeraTMBHUTE edekT! BP3 EKOHOMCKMOT pacT, 3aApXXyBajku ja ucTaTta kamaTHa cranka. Mpu
HamasyBake Ha OCHOBHAaTa KaMaTHa cTanka Ha HapopgHata 6aHka M HenpOMEHeTOCT Ha
KaMaTHaTa ctanka Ha ELB*” Bo BTOpuoT kBapTan oA 2020 roauHa, pacnoHOT Mery oBue
KaMaTHM cTanku 3abenexa crecHyBame BO OAHOC Ha MPETXOAHMOT KBapTan. Bo opgHoc Ha
WHOMKATMBHUTE Ma3apHW KaMaTHW CTankun, egHomecevyHuotr EYPUBOP wn egHomeceuHuoT
CKMBOP, pacrnoHOT Mery HWB YMEPEHO Ce MpOLIMPU Ha KpajoT Ha BTOPWMOT KBapTan.
MpolwnpyBaH-€TO BO TEKOT Ha BTOPWMOT KBapTas Npowusserysa of pacTtoT Ha €4HOMECeYHUOT
CKMBOP, pnoneka eaHoMeceuHnoT EYPUBOP 3abenexa HE3HauMTeNHO HaManyBawe, BO OAHOC
Ha NPETXOAHNOT KBapTar.

Bo goMawHaTa eKkoHOMMja, KaMaTHUTE CTarnku Ha BKYNHWUTE Aeno3unTu (BO AeHapu 1 BO
CTpaHCKa BanyTa) Ha KpajoT Ha Maj He 3abenexaa NpoMeHa BO OAHOC Ha KpajoT o4 MpBMOT
KBapTas, Taka LUTO pacroHOT Mery OBUWE [IBE KaMaTHM CTanNKW U HaTaMy e CTabuneH u n3HecyBa
0,9 n.n. 3a HoBOMPUMEHUTE BKYMHW AEMN03UTU, KaMaTHUOT pacnoH 3abenexa npownpyBare Ha
1,1 n.n. BO Maj (oa 0,6 N.n. BO MapT), KaKo pe3ynTaT Ha 3rofieMyBaHkeTO HAa KaMaTHaTa CTarka
Ha AeHapckute geno3wnty 3a 0,5 nN.n 1 MMHMMaNHOTO HaMaslyBarbe Ha KamaTHaTa CTanka Ha
nesusHuTe aeno3ntun oa 0,05 n.n.

KamaTeH pacnoH nomery nacMeHa
Ac€HapcCKa U NaCcMBHa A€BHU3Ha KaMaTHa
CTanka Ha HOBEONpMMEHM BENO3UTH
12 - (nopaToum co kpaj Ha roaMHa/mMecel) 2

KamaTteH pacnoH noMery nacMBHa AeHapcKa K
nacMBHa A€BM3Ha KaMaTHa CTanKa Ha BKYNMHU
Oeno3UTH

(nogaTouu co Kpaj Ha roguHa/Mecel)
== KaMaTeH pacnoH, Bo n.n. (gecHa ckana)

=== KamaTeH pacnoH, Bo n.n. (ecHa ckana)

[NacreHa geHapcka KamaTHa cranka, so %
MNacvBHa AeHapcKa KaMaTHa CTanka, Bo %

(o]
I

= [lacvBHa JeB13Ha KaMaTHa CTanka, so %
= [lacnBHa JIEBM3HA KaMaTHa CTanka, 8o %

4
Hiln 1
2 N Hlinm
Il

I II v v

2015 | 2016 | 2017 | 2018 | 2019 2020
WzBop: HEPCM. Wzeop: HBPCM.

2.1. JinkBngHoOCT Ha 6aHKuTe

Bo BTOpunoT kBapTan Ha 2020 roamHa, AeHapcKkaTa NMMKBUAHOCT Ha 6aHKUTe ce 3ronemu,
LWITO BO LENOCT npousnerysa Of NpoMeHaTa Ha MOHETapHWUTE MHCTPYMEHTM Ha HETO-OCHOBQ,
OZIHOCHO Of1 NMOHWUCKMOT M3HOC Ha MJlacMpaHn CpeacTBa BO HnarajHMyku 3anucu®d, 3a BKYMHO
15.000 MMIMOHM AeHapwu COrnacHoO CO HaMaslyBaHEeTO Ha NMOHYAEHNOT U3HOC. PacnonoxnmenTe
Aeno3nTn Ha baHkuTe Kaj HapoagHaTta 6aHka ce 3ronemuja (3a 1.735 MUIMOHWM AeHapw) Kako

57 KamaTHa cTarka 3a OCHOBHUTE onepaumuy 3a pecuHaHCUparbe.

8 Bo TEKOT Ha KBapTasoT 6ea OApXaHu TpW ayKuMu Ha 6narajHuukm 3anucu. Ha aykuujata Ha 6iarajHuuKM 3anuck, Kojaluto ce
oapxa Ha 15 anpun 2020 roavHa, 6ea noHyaeHn u npogaseHn 6narajHuukm 3anucyn Bo usHoc og 17.000 Munmonu aeHapu (wnm
M3HOC MOHM30K 3a 8.000 MMAMOHW AeHapW 04 AOCTAcaHWOT), CO kKamMaTHa cTanka of 1,75% un pok Ha aoctacyBatbe 0f 28 feHa. Ha
aykumjaTta Ha bnarajHuuku 3anucy Ha HapogHaTta 6aHka, kojawTo ce oapxa Ha 13 Maj 2020 roauHa, 6ea NoHyAeHW U NpofaaeHu
6narajHnukm 3anvcy Bo u3Hoc o 10.000 MunnoHu aeHapun (Mnm U3HOC MOHM30K 3a 7.000 MUAMOHM AeHapy 04 AOCTacaHWoT), CO
KamaTHa cTanka og 1,5% v pok Ha gocTtacyBamrse oa 35 aeHa. Ha aykumjaTta Ha 6narajHuMuky 3anmMcy Ha HapogHaTa 6aHka, kojawTo
ce ogpxa Ha 17 jyHn 2020 roamHa, 6ea noHyaeHU u npoaaaeHn bnarajHnykm 3anvcy Bo usHoc og 10.000 MmunmoHn aeHapwu, co
KamaTHa ctanka oa 1,5% u pok Ha gocracyBarbe o4 29 geHa.
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pE3YNTaT Ha 3rofIeMyBaHeTO Ha COCTOjbaTa Ha AEMO3UTUTE NPEKy HOK U Ha Aeno3uTuTe Ha 7
AeHa.

Nukeuanoct Ha 6aHkn™* MoHeTapHU MHCTPYMeHTH*
TPOMEHM, BO MUNIMOHM ACHaPH MpOMeHH, BO MUNMOHY AeHapu
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-19.000 - -14.500 -
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2019 2020 ] ‘ ] ‘ ] ‘ 8 8 ‘ 8
H MOH. UHCTPYMEHTU, HETO
14 ABTOHOMHM (haKTOpu-HETO, MpoMeHa 2019 2020
« CmeTkm Ha baHku kaj HEPCM 4 [lenoauTy Npeky Hok 4 Pacnonoxnueun Aeno3uTv Ha 7 feHa
*noznTmeHa NpoMeHa: Kpenparbe NMMKBUAHOCT, HeraTMBHa NpomMeHa: "] Enal'aij-IKVI 3anncu ) MOH MHCprMeHTM HeTo

Maeop: HBPCM.  noBnekysarbe NMKBUAHOCT.
*No3nTnBHa NpoMeHa: Kpeupatbe TMKBWAHOCT, HeraTuBHa NpoMeHa:

VIBBOP: HBPCM. noBneKyeatbe NMKBUAHOCT.

ABTOHOMHUTE (haKTOpM, Ha HETO-OCHOBA, BO BTOPOTO TpuMMecedje npuaoHecoa 3a
noBfeKyBare JIMKBMAHOCT BO U3HOC oA 6.893 MunnoHu aeHapu. BakeBaTta npoMeHa BO LenocT
ce OO0/MKM Ha MHTEpPBEHUMUTE Ha AEBW3HMOT Nasap W 3rosieMyBaHeTO Ha roToBuUTE Mapu BO
ONTeK, AojeKka TpaHCakuMuMTe Ha Jp)XaBaTa MpuaoHecoa 3a Kpeupame JIMKBUAHOCT BO
6aHKapCKMOT CUCTEM.

ABTOHOMHM pakTOpH*

PBOMEH, 50 MHTMOHY FeHaPM ”CI'IOJ'IHYBEH:E Ha 3a0JKHTENIHa
15.000 |
e3epBa BO AeHapy, no
10.000 - p p A p !
000 | FOAMHM/KBapTanH
ol 3 (Mpocek o KpajoT Ha NepuoaoT, BO MPOLIEHTH)
-5.000 -
-10.000 | 108
-15.000 - 103
-20.000 -
2019 2020
H [IeBUzHU MHTEpBEHLINA H TpaHcaKkuuu Ha Apxasa Ke.1 Kg.2
E [0TOBM Napu BO onTek H OcTaHaTy aBTOHOMHU (aKTopi
=/ ABTOHOMHM aKTopH, HeTo
*O3MTUEHE POMEHa: KpEeWarbe TMKBIAHOCT, HeraTHENa NpoeHa: 2015 2016 2017 2018 2019 2020 2020
VIEBOP: HBPCM. noBneKyBatbe NMKBUAHOCT. M i
380p: HBPCM

MepaHo Npeky 3aao/mKUTenHaTa pesepsa, BO BTOPMOT KBapTan o4 rognHaTta 6aHkuTe
Ha cMeTkuTe Kaj HapoaHaTa 6aHka MMaa noBeke U3ABOEHM CPEACTBa Of YTBPAEHWOT U3HOC Ha
3a40/KuTeNnHaTa pe3epsa BO AeHapu, BO npocek 3a 12%.

III. [ABmkerwa Ha PUHAHCUCKUTE na3apm

Bo Bropmor kBapran Ha 2020 rogmHa, MerybaHKapckarta KaMaTHa CTanka Ha
nasapor Ha A€ero3MTH BO MPOCEK Ce 3aAp)Ka Ha cTabu/iHo n HNCKo HMBo (og 1,1%),
Aodexka Kaj MHANKATUBHNUTE KaMaTHH CTallkM 3a MerybaHKapCcKo TpryBame CO
Aaenosnrn (CKUBOP) rsiaBHo ce 3abesiexxa Masio HaropHo rnoMecrysamwe. Ha
NPUMapHANOT na3ap Ha ApPIKaBHU XapTHH 04 BPEAHOCT, HOBHTE EMHCHH BO IOros1eM
Aen 6ea Ha NMOKpaTkn POKOBH M BO AOMalllHa BaJslyTa, A0o4€Ka Ha CEKYHAapHUOT
nazap ce Tprysalie caMo co ApxaBHu o6Bp3Hnuyn. Ha MakegoHckata 6epsa,
MOKpaj OYeKyBarbara 3a HeratTMBHU €EKOHOMCKM MOCIEANLN 04 6P30TO LUMPErE Ha
BUpyCcHata uH@ekymja kosug-19, spegHocra Ha MBH-10 Bo BTOpHOT KBapTtasa
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3abesie)xa MaJio 3ro/ieMyBar€, a HaropHH NMOMECTyBata b6ea 3abesie)xaHn M Kaj
6ep3nte Ha 3eMjuTe BO PErMoOHOT, BO yC/IOBM Ha I[OCTEMNEHO YKUHYBame Ha
PECTPHKTUBHHUTE MEPKH M NMPBHYHN CHIHaJ/IM Ha NPHABHIKYBa€ Ha ekoHomunte. Ha
MeryHapogHuTe (PUHaHCHUCKN a3apH, MHHAEKCHTE 3a [POMEH/IUBOCT Ha
puHaHCHCKHNTE YC/I0BM ce HaMa/inja, ynatyBajKn Ha MOXKHa cTabunms3aymja Ha
Hen3BecHocTa. [IpnHOCHTEe Ha MaKEAOHCKUTE €BPOO6BP3HNUYN OCTBapHja PacT, WTO
Npean3BHKa NMPOLINPYBa€ Ha PacliOHMNTE BO O4HOC Ha NMPUHOCHTE Ha repMaHCKATE
AP>KaBHN 06BP3HNLM, KOMLUTO Ce 3a4p)Kaa Ha peslaTMBHO CTabHn/IHO HHBO.

3.1. Mery6aHkapcku na3ap co HeobesbeneHu oeno3nTm

Bo BTOpWOT KBapTan Ha roaMHaTta, KaMaTHaTa CTanka Ha MerybaHKapCKMOT nasap Ha AernosuTy
(MBKC) BO npocek ce 3agp)a Ha HUCKO M CTabunHo HMBO of 1,1%, CAMYHO Kako M BO MPETXOAHWOT
ksaptan (1,07%), BO ycnoBu Ha HamasnyBake Ha OCHOBHaTa KamaTHa CTanka Ha HapogHaTa 6aHka 3a
0,25 NpOLEHTHM NoeHWU. TpryBareTo Ha MerybaHakapCKMOT Masap Ha AEMo3uTM Ce HamanyBalle U BO
BTOPOTO TpuMeceyje, Npu WTo belle ocTBapeH UCTOPUCKM HajMan KBapTaneH npoMeT og 480 MMAnoHu
AeHapu (642 MunuoHa AeHapu BO MPETXOAHWOT KBapTan). CTPYKTYpPHO rnefaHo, TpaHcakuuuTe co
POYHOCT 0 7 AeHa MpeoBnafyBaaT BO BKYMHWOT MPOMETOT Ha MerybaHKapCKMOT nasap Ha Aeno3uTu.
Mano HaropHo noMmecTyBarbe Ha KBapTasHa OcHoBa belwe 3abenexaHo Kaj npoceyHuTe KOoTauum Ha
CKMBOP, co MCKIY4YOK Kaj LWeCTMeCceYHUTE U ABAaHAaeCETMECEUHUTE, KaJe LWTo e 3abenexaHo HaaoMHO
npucrnocobysarse.

CKUBOP, MBEKC, MK1IOHMA n kamaTHa cTanka Ha TprVBaH,e €O Aeno3nTH

6narajHMUKHM 3anuck
BO MPOLEHTH NPOMET, BO MUMIMOHW AeHapK

* 1Hepena - CKMBOP +  1lmecey - CKMBOP 80 ,DDD

+ 3 meceyn - CKMBOP ¢ GmMeceum - CKMBOP
12 Meceun- CKUBOP - KamatHacrankaHa b3 B
—— MK/JIOHWA ——MBKC 60,000

E(peky Hok a0 1venena Mpo 1 Mecel| 8o 3 Meceum

N S 40,000

20,000

2015 2016 2017 2018 2019 2020 J—I
Maeop: HEPCM. W3sop: HBPCM.

3.2. Ma3sap Ha Ap>XaBHU XapTUM o4 BpeAHOCT

Ha npumMapHWOT nasap Ha ApXXaBHW XapTuu 04 BpefHOCT, cocTojbaTta Ha u3gageHuTe xapTum oa
BpeAHOCT BO BTOPUOT KBapTas o4 roguvHata ce 3rosieMu. CTpyKTYpHO rnefaHo, pacTtoT BO HajroneM gen
€ pe3ynTaT Ha 3ronemMyBarbeTO Ha APXaBHWTE 3arucu, CO MO3UTUBEH MPUAOHEC W Ha ApXaBHUTE
06Bp3HMUM. [pxaBHWUTe 06BP3HULM U HaTaMy ce Haj3acTaneHaTa kateropuja (co ydyectso of 66%) BO
coctojbata Ha BKYMHUTE ApXXaBHU XapTUK Of, BPeAHOCT M34afeHu Ha NpuMapHUOT nasap. Of acnekT Ha
pOYHOCTA, Haj3acTaneHn ce 12-mMeceyHuTe ApXXaBHW 3anucu u 15-roguwHuTe apXasHu 06Bp3HMLN, CO
yuyectBo og 30% wu 35%, cooABETHO, BO BKYMHUTE ApXaBHW XapTuu of BpeaHOCT. BoegHo, Bo BTOpUOT
KBapTas Ha roavHaTa, no naysa o4 peyncu YeTupu roavHn, MMHUCTEpPCTBOTO 3a mHaHCnK usgane 3-
MeceyvyHu ApXaBHu 3anucK (co y4ecTBo o 1% Bo BkynHuTe [XB). [MoBONHUTE NOMECTyBarba Of acnekT
Ha BanyTHaTa CTPYKTypa Ha ApXaBHUTE XapTMM oA BPeAHOCT MpoAoskuja M BO TEKOT Ha BTOPUOT
KBapTan oa roguHata. MIMeHo, ApxaBHuTe XapTum of BpeaHOCT 6e3 BanyTHa knaydyna 3abenexaa
CONVAeH pacT BO OBOj Nnepuopa, Mpu WTO HUBHOTO YYECTBO BO BKYMHUTE ApPXaBHWU XapTWUX O BpeaHOCT
ce 3ronemu of, 61% Ha 63%, Ha KBapTanHa ocHoea. Of acnekT Ha CONCTBEHUYKaTa CTPYKTYpa, HajroneMa
3aMHTEpPeCcUpaHoCT 3a ApXXaBHUTE XapTum of BpeaHoCT belue 3abenexaHa kaj 6aHkuTe, YMELTo YYecTBO
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ce 3ronemu of 33% Ha 36% Ha KBapTanHa OcHOBa. HajronemMuoT aen oa BKYNHWUTE M34afieHU ApXXaBHU
XapTuu 0 BPeAHOCT M HaTaMy ce BO COMCTBEHOCT Ha OCTaHaTuTe uHeectutopu (64%), BO Unn pamMku ce
Haj3acTaneHu neHsnckuTe HOHA0BM.

[lp>kaBHM XapTUK oA BpeAHOCT PouHa crpyktypa Ha XB

6 . -
120,000 - cocTojbn, Bo MUN. AeHapy 120,000 :g :: COC.‘I'O]6H BO MW, AEHapM

100,000 - H12 mec.
2 rop.
80,000 - 3 roa.
M5 ropa.
60,000 - &10 roa.
®15 roa.
w30 roa.

100,000 -
80,000 -
60,000 -

40,000 - 40,000

20,000

2010|2011|2012|2013|2014|2015|2016|2017 2018|2019 Ke.1|Ks.2
WzBop: MuHKCTEpCTBO 2a hrHaHCoKK.
M3Bop: MMHUCTEPCTBO 3a (hMHaHCKM,

ConcrBeHMYKa CTPYKTypa Ha [1XB
BanyTHa cTpykTypa Ha [1XB 120,000 - coctojbu, Bo MUA. aeHapu
cocTojbu, Bo MUN. geHapu

120,000 100,000 - @OcTaHaTW MHBECTUTOPK

HbaHkn

i 1XB co BanyTHa Knay3yna

100,000 H J1XB B0 nomalHa BanyTta 80,000 -
80,000 60,000 -
60,000

40,000 -
40,000
20,000 -

20,000

0 0

2010|2011|2012 | 2013 | 2014|2015 | 2016|2017 | 2018 | 2019 | KB.1 |KB.2

W3B0p: MAHICTEDCTEO 38 dMHaHCHM, W=eop:| MUHUCTEPCTRO 3a UHAHCHMM.

KamaTHUTE CTanKku Ha ApXaBHWUTE XapTWUW Of BPEAHOCT Ce 3aAp)Kaa penaTMBHO CTabwuiHu BO
TEKOT Ha BTOPWOT KBapTan, Mpu LITO Ha NpUMapHUOT na3ap 6ea npogageHn 3-MeceyHu, 6-MeceyHun u
12-meceuHn pgpxkaBHWM 3anucu 6e3 BanyTHa Knay3dyna co kamaTtHu ctanku og 0,2%, 0,3% w 0,6%,
CooABeTHO??, cooABETHO. CTO Taka, Ha NPMMapHKOT Nasap 6ea NpoAaAeHn 2-roAuLIHU U 15-roaniHKu
Ap>XaBHW 06Bp3HMUM 6e3 BanyTHa knasyna v 30-roauiuHn Ap>XXaBHU 06BP3HMUM CO BanlyTHa Knay3yna co
KamaTHu ctanku oa 0,9%, 3,0% u 4,0%, coonseTHO®,

59 Bo BTOpMOT KBapTasn Ha 2020 roanHa, Mo noaosr nepyo Ha HamMasnyBake Ha KaMaTHWUTE CTanku Ha 6-MeceyHuTe u 12-MeceyHute
Ap>xaBHM 3anvcy 6e3 BanyTHa Kniay3ysa, BO Maj ce 3abenexysa 3ronemysarse og 0,2% Ha 0,3% v oa 0,5% Ha 0,6%, cooaBeTHO.
60 Bo BTOpUOT kBapTan Ha 2020 roauHa, BO jyHM ce 3abenexyBa 3rofieMyBatbe Ha KamMaTHaTa cTanka Ha 15-roauwHuTe apxkasHu
06Bp3HMLM 6e3 BanyTHa knay3yna og 2,9% Ha 3,0%.
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KamaTtHu crankm Ha NpUMapeH nasap

. [XB 6e3 BanyTHa knaysyna ol

a3m O3
@6m. 13
e12m 13
Y 3,0 02r. 10

@ 3r. 10

2 ﬁ ¥ S CQ) 8 o 0,6 o5r. 0
'Y +10r. 4O

0 ! ! ! ! ! ! ! ! ! ' ! , 15r. 10

OXB co BanyTHa Knaysyna
MPOCEK 3a NEPUOACT, BO MPOLEHTH

v

*1m 03 K
6 - M3 m. 13 ok
Abm. 13 oK
m12 M. 13 aK
A +2r. 10 nx
*3r. [0 ok
! A AS5T. 10 oK
| | +10r. 00 gk

Kel | Ke2 |A15r.,ElOﬂK
2020 *30r. 40 oK

»
>
=1 ¥ »3
=
cnp > ¢
b
A
B
*
*
*

[aS]
=9
e
g
|

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

W3Bop: MUHMCTEPCTBO 3a PUHAHCUK

TpryeBareTo CO XapTun of, BPeAHOCT Ha CEKYHAAPHMOT rna3ap BO BTOPMOT KBapTas Of roavHaTa
belwe penaTtMBHO HWUCKO, MpWU LITO TNefaHO CTPYKTYPHO, Ha OBOj Ma3apeH cerMeHT 6ea ocTBapeHu
AeVMHUTMBHM TpaHCaKumMM Camo CO ApXaBHu 06Bp3HMuUM. Of acnekT Ha po4vHOCTa, Hea ocTBapeHM
TpaHCcaKUum co NpeocTaHaTa Po4YHOCT o4 3 Ao 5 roamHu (co npoceyeH NpUHOC A0 AocTacyBakbe of 1,5%)
noa 15 go 30 roamHm (co npoceyeH NpuMHOC A0 goctacysame of 4,0%).

Tprysae co xapTum of BpeaHocCT
NpoMeT, BO MMNMOHKU OeHapK

30,000 +
| Peno TpaHcakummn
25000 - g MpoMeT co ApXaeHW 0DBP3HMLUKW
M [TpoMeT CO ApXaBHW 3anucu

20,000 -+ M [TpoMeT co bnarajHUYKW 3anucuK
15,000 -
10,000

5,000

0
Wzeop: HBEPCM.

Ha rno6anHo HMBO, BO YCNOBM Ha 6P30 LUMPEHe Ha BUpPYCHaTa nHdeKunja koBmua-19, ronem 6poj
LieHTpasiHM 6aHKM KOH KpajoT Ha NpBMOT KBApTasl M BO TEKOT Ha BTOPMOT KBapTa/l Ha roagnHaTa pearvpaa
CO HaManyBak€ Ha OCHOBHMTE KaMaTHM CTankW, a BO KOOpAMHauMja CO BaauTe npesefoa U
[OMONHUTENHN MEPKM 3a Noaaplika Ha ekoHoMuuTe. Bo TakBM ycnoBu, Ha (MHAHCMCKUTE nas3apu BO
€BpO30HaTa, BO BTOPMOT KBapTan NpuHOcMTE Ha 10-roavliHWTE ApXaBHW XapTuM o4 BpeaHocT®! ce
3a4pXXaa Ha penaTMBHO CTAabuNHO HMBO WM BO npocek Mu3HecyBaa -0,2%, popeka nNpuUHOCMTE Ha
amepykaHckmTe 10-roanwHM ApXKaBHM 06BP3HMUM®? MMaa TPeHA Ha onarake M BO MPOCEK M3HecyBaa
0,7% (1,4% BO NPBMOT KBapTan Ha roauHaTta). MakeaoHcKMTe eBpoo6Bp3HULINGS BO MpOCEK 338 BTOPUOT

61 CraHyBa 360p 3a reHepUYKM ApXKaBHU 06BP3HULM U3BELEHW Of KPUBUTE HA MPUHOC Ha APXXaBHUTE 06BP3HULIM Ha epMaHuja U
®paHumja.

62 CraHyBa 360p 3@ reHepuyKu MPUHOCK M3BEAEHU OA KPWBATa HA MPUHOC Ha APXKaBHUTE 06BP3HMLM Ha CAL.

63 Ce omHecyBa Ha MaKe[OHCKMTE eBpoO6BP3HMUM M3aaaeHn Bo jynm 2014 roamHa, Bo aekemepu 2015 roauHa, Bo jynu 2016
roavHa, Bo jaHyapu 2018 roauHa u Bo jyHn 2020 roavHa. EBpoo6Bp3HMUMTE Ce U3aafeHn BO HOMUHaneH mn3Hoc og 500 MunmoHn
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KBapTan 3abenexaa pact Ha npuHocuTe (Nag Ha LUeHUTE), NPy penaTMBHO CTabuTHO HMBO Ha NPUHOCKTE
Ha repMaHckuTe ApxaBHu 06Bp3HMUM. CneacTBeHo, BO OBOj nepuof ce 3abenexa npolmpyBare Ha
pacrnoHuTe Mery OBME [BE 0OBP3HULIM, KOJLUTO BO NMPOCEK 3a BTOPUOT KBapTan o/ roAMHaTa U3HecyBaa
3,03 n.n., 2,3 n.n., 3,5 n.n., 3,7 n.n. v 3,8 n.n., cooaBeTHO.

anHOCH Ha ApXXaBHH OGBPSHH“" BO CAﬂ TpMHOCK M PACTOHN HA MAaKEMOHCKH eBPOOGBPaHHI.IH M repMaHCKH
57 EUR 5Y W eBpo-30HaTa s ApHaEHH 0BBp2HHLH
EERTTTET EUR 10Y
4 Us S5y BO MpOUEHTH L4 - 4
3 Y A
3 ¢ o 3
2 27 ° ‘A L4 2
2 % . W %0
! K *e 0 kil
1 0 o* [] 0
0 05009 Geg000 1 LT A
1 0
L ymgcnC NN S oS Yoo Yooy s Yooy sy 2
PRLRVIVIVEVECEVEVIVINRVIVE L SVIVIVE VTRV VIRV R VIVIVEVIVEVEVIVIVE L IRE VR VIVIVEV VAV VRVERR VL b
-2 - -1 019 (2020 2019 (2020 2019 2020 019 2020 2019 2020 019 2020 2019 2020 2019 2020AN
2014 2015 2016 2017 2018 2019 2020 TpHHOCH DAOHN TpUHODH DA0OHN MpHHOCH pacIoHN NPHHOOH PAIOHA NDIEAEDEH
W3Bop: BaymGepr. Espoobep. (7/21) u IE obep. (7/2Ekpoobep. (12/20) u IE ofep. (10/2Eapoobep. (7/23) u E obep. (8/23Espuabep. (1/25)  IE 516/26) e «
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Vasop: Bymbepr.
3.3. bep3u

Ha MakenoHckaTa 6ep3a, BpeaHoCTa Ha 6ep3aHCKMOT MHAeKC 3a akumm (MBU-10) ce 3ronemun 3a
13,6% w1 Ha KpajoT Ha BTOPOTO TpuMeceuyje n3Hecysalle 4.116,66 nHAeKCHM NoeHn. bep3aHCKNOT NpoMeT
6elwe 3HauMTENHO MOMan BO criopeaba CO MPETXOAHMOT KBapTasl Kako pe3ynTaT Ha HamasnyBame Ha
06eMOT Ha cuMTe CerMeHTM Ha TpryBarbe BO TEKOT Ha KBapTanoT. BpeaHocTa Ha MHAEKCOT Ha 06Bp3HMLMTE
(OMB) Ha KpajoT Ha BTOpPMOT KBapTaj M3HecyBawe 133 M BO TEKOT Ha KBapTasoT Ce 3aJpXa Ha
penatuBHO CTabunHO HMBO, a He 3abenexa NpoMeHn M BO cnopedba CO KpajoT Ha MPEeTXOAHOTO
TpuMeceyje.

MpomeT Ha MakegoHcka 6epza, no [ABvKere Ha MBU-10 u OMB
CerMeHTM BO WHAEKCHM NOEHKU
20,000 (B0 MHMNMOHKM ieHapH) 6,000 150
BMOK TpaHCAKUMK M 0CTaHaTH BepaaHcKm cerMeHTH
06 5,000 140
15,000 - BPSHILIN
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| 130
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Mzeop: MakenoHcka bepaa A/l Cronje W3Bop: MakenoHcka 6ep3a Af] Crorje

Bo BTOpWOT KBapTan Ha roguvHata ce 3abenexa Mano HaropHO MNpUABMXYBake Kaj cuTe
pernoHanHun 6epsum, Npu WTO BpeAHOCTa Ha CUTe MHAEKCUM O PervoHOT BO npocek ce 3ronemu 3a 10%,
3@ pasfiMka o[ HaManyBareTO BO NPEeTXOAHMOT KeapTan of 23%, BO npocek. [lo3HaunTenHo
noMecTyBake BO HaropHa Hacoka bewe 3abenexaHo Kaj MOSCKMOT, C/IOBEHCKMOT W POMaHCKMOT
6ep3aHCKM MHAEKC, KOMLITO OCTBapuvja kBapTaneH pact og 16%, 16% u 14%, cooaseTHo. MHAeKCUTe Ha
apyrute 6ep3un o4 permoHoT, KaKo LUTO ce XPBaTCKMOT, 6yrapCKmMoT, YHrapCKMOT, CPNCKUOT M 60CaHCKUOT
WHAEKC, OCTBapuja NoyMepeH pacT Ha BpeAHOCTa Ha KBapTajnHa OCHOBA, 3a 10%, 8%, 8%, 5%wu 4%,
CO0ABETHO. MHAEeKCcMTe Ha MPOMEHIMBOCT Ha NasapuTe Ha 06BP3HMLM M aKLMK KaKO LUTO Ce UHAEKCUTe
BMKC® n MOBE Ha AHeBHa ocHOBa 3abenexaa Masfio HaMasnyBakbe BO BTOPUOT KBapTar.

eBpa, 270 MunuoHu espa, 450 munmoxu espa, 500 munnonmn espa n 700 MUANOHKM eBpa, COOABETHO, CO POK Ha AOCTacyBame of 7,
5,7, 7 n 6 roaMHN, COOABETHO U FOAMLLIHKM KaMaTHU ctanku og 3,975%, 4,875%, 5,625%, 2,75% v 3,675%, cooaBETHO.

% MHpekcotr MOBE (Merrill Lynch Option Volatility Estimate) ja nokaxysa NpoMeHNMBOCTa Ha aMEPUKAHCKMTE Masapy 3a ApXKaBHM
3anucn. UHpekcot BUKC (Volatility Index) e KOHCTpyvpaH Bp3 OCHOBA Ha MMNIMUMTHATA NPOMEH/IMBOCT Ha OMUMUTE Ha UHAEKCOT
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WUHAaekeu za NpoMeHNMBOCT Ha Na3apuTe
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M3Bop: MakenoHcka Gepaa AJl Ckonje, HauvoHanHM bepan. W3eop: Chicago Board Options Exchange (CBOE)

IV. MoHeTapHM U KpeauTHMU arperatu

MoHeTapHNOT pacTt BO BTOPMOT KBaprasl Of rogMHata, MEPEH TIPEKY
Hajwnpokara napmyHa Maca M4 3abenexa 3abpsaH pacT Ha KBapTa/iHa OCHOBa, BO
criopegba co pacror BO MPETXO4HHOT KBapTas. Baxsoro npucriocobysBarbe Ha
noHygarta Ha rnapy BO eKOHoMMjaTa AE€JTYMHO Ce MoBp3yBa CO MaKeTOT EKOHOMCKH
MEPKH 3a CripaByBare€ CO KpH3ata o4 KoBua-19, npm wWro Ap)xaBarta MM HCI/IaTH
CPeAcCTBa Ha KOMMaHNNTe M JOMAKNHCTBATA, 3apafn 3roJieMyBare Ha JIMKBHAHOCTa
Ha npertnpujarnjara M NoAApPWKa Ha M/1aTexHara MOK Ha AOMakuHcrBata. 04
CTPYKTYPEH acrieKkt, KBapTa/IHHOT pacT Ha rnapuyHata Maca BO HajrosieM fesn
nponssieryea of pactor Ha Haj/IMKBHMAHAaTa KOMIMOHEHTa, OAHOCHO AENO3UTHUTE
napm, rpm no3sNUTUBEH TMPHAOHEC Ha LUTEAEHETO M IrOTOBHTE rapu BO onrek. 04
CEKTOPCKM acrneKT, AErnOo3UTUTE Ha AOMAaKMHCTBAaTa, Ha MpeTnpujarujara M Ha
OCTaHaTHTE CEKTOpH 3abesiexaa 3abp3aH pacr. KpegurtHara aKkTMBHOCT M HaTtaMmy
pacre, co 3abp3aHa KBapTasiHa AMHaMHKa. PacTor Ha KpeagnTuTe e pesyarart rnpeg
CE€ Ha 3ro/IeMyBa€TO Ha KPEANTHUTE Ha NpeTnpujaTmjata, npm CoO/NMAEH pacT M Ha
KpeanTure Ha AOMakuMHcTBata. Cnopea AHKeTara 3a KpeguTHatTa aKTHMBHOCT 3a

BTOPHOT KBaprasi, pe3yJITatuTe yKa)xxyBaaT Ha HETo-HaMa/lyBarb€ Ha
nobapyBaykata Kaj ABara CeKTopa, rpu HaTaMOLWIHO HETO-OJIECHYBate Ha
KPEANTHUTE yC/I0BH.

4.1. MoHeTapHu arperatu

W nokpaj cunHuTe HenoBoOTHKM edekTn 04 KOBUA-KpU3aTa, BUANMBU NPeKy BUCOKOPPEKBEHTHUTE
nokasaTenu, BO BTOpMOT kBapTan Ha 2020 roguHa, HajlumMpokaTa napuyHa Maca M4 3abenexa 3abp3aH
pacT o4 2,9% Ha kBapTanHo HMBO (0,1% BO NMPeTXoAHMOT KBapTan). 3abp3aHMOT pacT Ha NapuyHaTa
Maca [e/lyMHO Ce NnoBp3yBa CO AP>XXaBHUOT NakKeT MEPKM 3a NoAAPLIKa Ha EKOHOMWjaTa 1 cnpaByBame Co
Kpu3aTa MpeausBMKaHa Of LUMPEHETO Ha BupycHaTa uHdekumja koBua-19. Bo pamkute Ha nakeToT
€KOHOMCKM MEpKM, ApXKaBaTa OBO3MOXM (MHAHCUCKA MoAApLiKa Ha KOMMaHuMMTe U [OMaKMHCTBaTa
norogeHy oA KpusaTa, 3apaiu 3rofieMyBake Ha JIMKBUAHOCTa Ha npeTnpujaTujata v noaaplika Ha
pacronoX/INBMOT AOXOA HA AOMAKMHCTBATa®. MneJaHo oA acnekT Ha CTPyKTypaTa Ha napuyHaTa Maca,
3abp3yBareTO Ha pacTOT BO HajroneM Aen npovsnerysa o Aeno3nTHuTe napu (co npugoHec og 1,6
Mn.n.), KOULITO BO BTOPMOT KBapTan ocTBapuja pact of 5,2%, no HamanyBameTo BO NPBOTO TpUMeceyje
(on 1,6%). Op ocTtaHaTUTE KOMMOHEHTW Ha HajlMpokaTa NapuyHa Maca, WTeAereTo U roToBMTE napu

Cull 500. WHBecTuTOpUTE ™M KOPWUCTAT ABaTa MHAEKCA Kako MokasaTeNn 3a CoCTojouTe M oyeKyBarbaTa BO Mornea Ha
HecTabunHocTa Ha hMHaHCUCKMTE Nasapu. HagonHa naTteka kaj MHAEKCUTE 03HayvyBa HamaslyBakbe Ha NMpOMeHIMBOCTA.

65 Bo TEKOT Ha BTOPMOT KBapTas ApXaBaTa MUCTaTh CyGBEHLMM 3apaau MChfiaTa Ha naaTuTe U NPUAOHECUTE, Kako M CyGBEHLIMM
Ha 3emjopenuuTe. UcTo Taka, 3abp3aH pacT Ha M4 BO BTOpWMOT KBapTan e BoobuuaeH 3apaaun Ce30HCKM (akTopu (3ronemMeHa
noTpoLLyBayKa Nopaau BEPCKUTE NpasHULM).
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BO onTek 3abenexaa 3abp3aH kBapTaneH pact oa 1,0% wn 8,5%, cooaseTHo (npuaoHecu oA 0,6 n.n. u
0,7 n.n., coogBeTHO), HacnpoTu pactoT og 0,3% un 4,9%, cooaBeTHO, BO NMPETXOAHNOT KBapTa. Bo ogHoc
Ha BanyTHaTa CTPYKTypa, pacToT Ha HajliMpokaTa napuMyHa Maca BO BTOPMOT KBapTas Npousnerysa u oa
AeHapckute (Co BKITyYeHW AENO3UTHU Mapu) 1 o4 AeBM3HUTE aeno3utu (co npuaoHec oa 1,2 n.n. n 1,0
Mn.Mn., COOABETHO). YUYECTBOTO Ha AEBU3HUTE AEMN03UTK BO M4 Ha KpajoT Ha BTOPMOT KBapTan 0f roavHaTta
nsHecyBa 35,4% 1 e He3HauYMTENHO MOHMCKO BO cnopedba Co KpajoT Ha MPEeTXoAHOTO TpuMecedje
(35,5%). Ha roguwHa ocHoBa, pacTOT Ha MOHETApHMOT arperaT M4 Ha KpajoT Ha BTOPUOT KBapTan
nsHecyBa 9,8% (8,9% Ha KpajoT Ha NPeTXoAHWOT KBapTasn).

MapruHa maca M4, crpykTypa
(kBapTanHM NpoMeHM, NpUOoHEeCH BO MPoUeHTHU

noeHu) P 2,9

= R— T e T

5 -

Ke.1 Ke.2 Ke.3 Ke.4 ‘ Ke.1 Ke.2 ‘
2019 2020
17 (roavwHm NpomMeH, NpuaoHeck Bo M.r.)
12 8,9 9,8
. ﬁ * :
| —f— | -
-3
Ke.1 Ke.2
2015 2016 2017 2018 2019 2020

M MFoTOoBKM Napy BO ONTEK H Neno3nTHK NapKr o KpaTKOpPOYHKW Oeno31Tr
= [OoNoropoYHi A4enosnTi ® M4, roguwHa NpoMeHa, 8o %

MzBop: HEPCM.

BkynHWTe aeno3nt BO (MHAHCUCKMOT cucteM® Bo BTOpMOT kBapTan oa 2020 rogvHa ce
3ronemMmija 3a 2,4% Ha KBapTasHO HMBO, HacnpoTn nagoT oa 0,3% BO NpeTXoAHMOT KBapTan. negaHo
Of BanyTeH acnekT, AeHapcKuUTe AEeno3nTW MMaaT MNo3WTUBEH npuaoHec oa 1,3 n.n. BO pacToT Ha
BKYMHWUTE Aeno3uTU (BO LIeNOCT KaKo pe3ynTaT Ha Aeno3UTHWUTE napu), Npy nomMan no3uTUBeH NpuaoHeC
Ha AaeBu3HuTe Aeno3utn (1,0 n.n.). Cnopea poyHaTa CTPYKTypa Ha LWTeAeHeTO, KPaTKOPOYHWUTE
[erno3nTtn 1 HataMy pacTaT, Jofeka AONropoyvHWUTE Aeno3nTu 3abenexaa Man naj, UCTO Kako M BO
NpeTxoAHWOT KBapTan. Ha rogviiHa oCHOBa, pacToT Ha BKYMHUTE AEMNO3UTU Ha KpajoT Ha jyHU u3HecyBa
8,4% (7,9% Ha KkpajoT Ha NpeTxoAHVOT kBapTan). Of CEKTOPCKM acnekT, KBApTanHWOT pacT Ha BKYMHUTE
[Eeno3nTV Npea Cé e pe3ynTaT Ha 3rofieMyBakeTO Ha AEerno3uTUTE Ha AOMAKMHCTBATa, MpU MoyMepeH
NO3UTMBEH MPUAOHEC U Ha NpeTrnpujaT1jaTa U Ha oCTaHaTUTE CEKTOPW.

% MoaaTounTe Ce oaHEeCYBaaT Ha AENO3UTUTE Ha HEAPXKABHMOT CEKTOP BO 6aHKWUTE U WTEAWIHULMTE, CPEACTBATa Ha OCTaHaTUTe
PUHAHCUCKN MHCTUTYLUMK Ha cMeTkuTe Kaj HBPCM v cpeacTeaTta Ha eaMHMUMTE Ha SloKanHaTa camoyrnpasa Ha cMeTkute kaj HBPCM.
MoaaTounTe COOABETCTBYBaaT CO METOAONOLIKUTE M3MeHM Ha HEPCM op jyHu 2018 roavHa. [lMoseke wHdopMaummn 3a
METOAO0SIOWKNTE U3MeHU MOoXKe aa ce HajoaT Ha cnegHaBsa BpCKa:
http://www.nbrm.mk/monetarna statistika i statistika na kamatni stapki.nspx.
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eyt

BKYNHM Oeno3nTH
(NpracHecK Bo KBapTanHa NPOMeHa, BO MPOLEHTHM MoeHN)
& /lEn03uTI Ha OCTEHATH CEKTOpM
o leno3uTi Ha NpeTnpujaTujaTa

6 W flenoauTi Ha foMaRMHCTBaTa BKynHu fenosutu
@ BrynHn 4ENO3UTH, KBapPTanHW NPoOMeHK aa 2019 2020
Ks.1 Ks.2 Ks.3 Ks.4 Ks.1 KB.2
1 o ﬁ # KBapTa/iHn npoMeHn. Bo %
(— e
-0,3 Brynhm genosuty 0,7 1,9 2,7 35 0,3 24
-4 NpuAOHEC BO KBAPTa/Ha NPOMEHa Ha BKYMHUTE 1en03uTH. BO N.N.
Ke.1 Ke.2 Ke.3 Ke.4 Ke.1 Ke.2 ‘ [lenosuTH apn 07 14 2,0 27 05 17
2019 2020
(NpuaocHecH Bo rogulUHa NPoOMeHa, BO NPOLEHTHU NoeHK) [leHapcku penosuTy 0,4 0,5 0,1 0,1 0,7 0,4
13 [leB3HM enosuTy 0,9 0,1 0,6 0,6 09 1,0
KpaTkopouHy senosuty 0,6 0,1 0,2 0,5 0,6 1,0

J=l_lnn

2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020

WMasop: HBEPCM.

Y1agop: HEPCM.

7,9 54 [lonropoyHn feno3uTi 08 0,3 0,5 0,3 0,4 0,4

[loMakuHCTBa 03 11 11 2,5 0,7 1,2

MpeTnpujatija 04 0,9 1,2 1,9 0,9 0,6

— QcraHaty cexTopn 08 -0,1 04 -1,0 0,1 0,6
Ke.1 Ke.2

[enosnTtTe Ha AOMaKWHCTBaTa BO BTOPWUOT KBapTas 04 rogvHaTta 3abenexxaa KBapTaseH pacTt
oa 1,8%, KkOjITO € NMOBMCOK BO OAHOC Ha pacToT BO NpeTxoaHuoT kBapTan (1,1%). KBapTanHuoT pact
Ha Aeno3nTUTE Ha ﬂOMakVIHCTBaTa, 04 BaJlyTEH aCnEKT, BO NOrosieM Aen ce A0/HKM Ha NOBUCOKUTE
[AEBWU3HM Aeno3uTuy, Npyu noman Nno3nTMBEH NpMAOHEC Ha AeHapCkM Aeno3nTy (BO LEOCT Kako pe3ynTtar
Ha Aaeno3uTHUTe napu). O4 acneKkT Ha poyHaTa CTPYKTypa Ha WTeAereTo, pacToT Ha Aeno3WUTUTE Ha
JIOMaKuWHCTBaTa npen Ccé€ € pe3ynTaT Ha 3rofieMyBake€TO Ha KPaTKOPOYHUTE AEeno3vTw, Npu naj Ha
AOTTOPOYHUTE AENO3NUTK, BTOP KBApPTasl Mo pea. Ha rogniiHa OCHOBa, pacToT Ha BKYNMHUTE AENO3UTU Ha
JIOMaKWHCTBATa Ha KpajoT Ha jyHu usHecyBa 8,7% (8,6% BO NpeTXoAHWOT KBapTan).

[Jeno3ntuTte Ha npeTtnpujatnjata Bo BTOpMOT KBapTan oa 2020 roamHa 3abenexaa KBapTaneH
pacT oa 2,2%, HacnpoTy nagoT BO MPETXoAHOTO TpuMecedje (3,4%). BakBaTta npomMeHa AenyMHO ce
objacHyBa co ucnnataTta Ha ApXXaBHaTa MOMOW 3a (PUPMUTE MOrOAEHM Of, MEpPKUTE NPE3eMHWN nopaau
naHgemmnjata. Cnopepn BanyTHaTa CTPYKTypa, NpPOMeHaTa Ha AenosuTtute Ha npeTtnpujatvjata BO
HajroneM Aen ce AOMKM Ha 3rofieMyBareTO Ha AeHApCKuTe Aeno3vMTh, OAHOCHO Ha AenOo3WMTHWUTE napw,
npv noMan pacT M Ha AeBu3HuTe geno3uTtn. O poyeH acnekT, KpaTKoOpouHuUTe Aeno3untu benexar
3abaByBarbe Ha KBapTa/lHMOT pacT, AofeKa A0NrOpoOYHUTE Aeno3nTu 3abenexxysaaTt Man pacT, HacnpoTu
nagoT BO NMPeTXOAHWMOT kBapTan. Ha roguwHa ocHOBa, Aeno3vMTUTE Ha MpeTnpujatujata Ha KpajoT Ha
jyHu ce noBmcoku 3a 11,2% (12,5% Ha KpajoT Ha NPeTXOAHMOT KBapTan).

i W Ha npeTnpujaTujata
2019 2020 2019 2020
Ks.1 KB.2 Ks.3 Ks.4 Ks.1 Ks.2 Ke.1 Ks.2 Ke.3 Ks.4 Ke.1 Ke.2
KBapTaiiu NpoMenn, B0 % KBAPTANHH NP , BO %

Jleno3uTy Ha LOMaKMHCTBaTa

BK‘/I'IHI/I AEeno3nTu Ha

o 1,6 3,4 4,7 7,5 3,4 2,2
0,5 1,7 1,7 39 1,1 1,8 npeTnpujatujata

BKynHu feno3uTy Ha

HowakHcTeaTa NpUAOHEC BO KBapTasiHa NPOMeHa Ha BKYNHUTE . BO M.N.

NpuAOHEC BO KBapTa/iHa NPOMEHa Ha BKYMHWTE Aeno3uT . BO .M. [leno3uTHi napu 2,1 3,6 4,9 6,1 -3,9 2,0
[lenosuthy napu 0,8 1,2 0,5 31 0,7 15

[leHapckv fenosutu -0,8 0,9 -0,3 0,0 -1,4 -0,4

[leHapcki AenosuTy 0,6 0,2 0,2 0,3 0,2 0,9 [lesn3nn nenosuTn 1,3 1,1 0,2 1,4 2,0 0,6
Aeairn penos 0703 L0 0506 L2 opoum penosumu 01 95 02 06 15 02
KpaTKopouHM AenosuTi 0,5 01 08 0,5 0,5 08 [onropouy aenoanTi 0,6 03 01 07 -1,0 01
[0nropoyHM feno3uTyt 08 03 04 0.2 0,1 04  Vesop: HPCH.

W3sop: HEPCM.

Bo ogHoc Ha npuHOCMTE®” Ha HOBOTO LITEAEHE, KaMaTHaTa CTanka Ha HOBOMPUMEHMTESS
JleHapCKM Aeno3nTu Ha AOMaKMHCTBATa BO Maj u3HecyBa 1,5% W e 3rofieMeHa BO OIHOC Ha KpajoT Ha
npeTxoaHuoT kBapTan (1,2%), Aogeka kamMaTHaTa CTanka Ha AeBu3HuTe Aeno3utu usHecyea 0,5% u e
MOHWUCKA BO OAHOC Ha KpajoT Ha MapT (0,6%). Bo BakBM yCNOBW, KaMaTHWUOT pacrioH nomery HOBOTO

57 MopaTounTe 3a KaMaTHUTE CTarkKy ce COrflacHO CO METOAONOLWWKMTE U3MeHn Ha HapoaHaTa 6aHka oA jyHu 2018 roamHa. Moseke
MHbOpMaLMM 3a METOAOOLWKNUTE M3MEHN MOXE Aa Ce HajaaT Ha criefHaTa BpcKa:

http://www.nbrm.mk/monetarna statistika i statistika na kamatni stapki.nspx.

% Bo 0gHOC Ha KamMaTHWTE CTarku Ha HOBOMPUMEHUTE AENOo3uTW Tpeba Aa ce MMa NpeaBua AeKka 3a HUB Ce KapaKTepUCTUYHM
NPOMEHNMBMN ABMXEHa. [IPOMEHNMBOCTa Ha KaMaTHUTE CTankyv Ha HOBOMPWUMEHMWTE Aen03uTW npousnerysa o4 (pakToT WTo Tue
npousnerysaat of 06eMOT Ha HOBOMPUMEHM Aeno3uTy (KOjLUTO 04 Mecel, BO Mecel, MOXe Aa Ce MeHyBa) M HMBHaTa KamaTHa
cTanka.
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JIEHApCKO W [EBU3HO LITEAEHE Kaj [0MaKMHCTBaTa BO Maj u3HecyBa 1,0 n.n., WTO MpeTCTaByBa
npowuvpyBake BO ogHoc Ha MapT (0,6 n.n.). Kaj KOprnopaTMBHMOT CEKTOpP, KaMaTHWUTE CTanKu Ha
HOBOMPUMEHUTE [AeHapCKM U AeBU3HM Aeno3nTu BO Maj usHecysBaaT 1,1% wu 0,1%, cooaBeTHO U ce
NMOBUCOKM BO oaHOC Ha MapT (0,4% u 0,04%, cooaBeTHO). Co BakBMTE NOMECTYBarba, KAMAaTHUOT PacroH
Mery HOBOMPUMEHUTE IeHAPCKU U AIEBU3HM AENO3MTU Ha NpeTnpujaTujaTa Ha KpajoT Ha Maj € NpoLINpeH
oa 0,4 n.n. Bo MapT Ha 1,1 n.n. Bo Maj. Bo 0AHOC Ha BKYMHUTE NPUMEHN AENO3UTN, KAMaTHUTE CTanku
Ha [eno3nTUTE Ha JIOMaKMHCTBaTa M NpeTnpujatujata (AeHapCK1 U AEBU3HM), BO Maj, CE HEMPOMEHETU
BO OZHOC Ha KpajoT Ha MapT u nsHecysaaT 1,1% wn 1,2%, cooaseTHo.

KamaTHM cTanku Ha HOBONpUMeHUTe KamaTtHu cranku Ha HOBONpUMeHUTe
Aeno3uTH Ha lOMaKMHCTBaTa AENo3UTH Ha NpeTnpujaTu)aTa
(kpaj Ha nepvog, 5o %) (kpaj Ha nepwog, Bo %)
1KaMaTeH pacnoH 3 i KaMaTeH pacrioH
=== (AMaTHa CTAMKA HA HOBOMPUMEHM AEHAPCKH AMO3NTH “=o==KaMaTHa CTanka Ha HOBOMPUMEHI ASHaPCKM AENO3NTH
Q== KaMaTHa CTanka Ha HOBONPUMEHHW AEBU3HW ASNO3UTH
=—&—KaMaTHa CTarnka Ha HOBOMPHMEHH AEBM3HM AEMO3NTH
b 2
11
15
1,2
@ 4
———— @ 06 1 1,1
X 05 ‘ 0,4 |
0,6 | 0,04 0,1
1,0
0 -
Ks.1 Ke.2* Ke.1 Kg.2*¥
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
*3aKMy4HO CO Maj *3aKkny4Ho co mMaj
WN3sop: HBPCM. Mzeop: HBPCM.

4.2. KpeaunTHa aKTUBHOCT

Bo BTOpMOT kBapTan o 2020 rognHa, 6GaHKApCKMOT CEKTOp ja 3ronemMm KpeautTHaTa noaapLuka
33 NpMBaTHMOT CeKTOp. BkynHWTE KpeauTu OCTBapuja KeBapTaneH pacT oA 2,6%, WTo npeTcraByBa
3abp3yBare BO oHOC Ha npeTxoaHnoT nepuoa (0,7% BO NpBUOT KBapTan). 3apaau NOTTUKHYBaHe Ha
KpeauTHaTa akTMBHOCT, HapoaHaTta 6aHKka o4 MOYETOKOT Ha Kpu3aTa AoHece H13a MEPKM 3a HaMaslyBahe
Ha ueHaTa Ha ¢uMHaHcMpare npeky kpeantu of baHkMTe, kako M 3a obe3beayBarbe AOMOMHUTENHA
JIMKBMAHOCT BO 6aHKapCKMOT CUCTEM. HeTo-OnecHyBarbeTO Ha KpeaWTHUTE YCI0BW MPOAOIKM U BO
BTOPMOT KBapTaJl, HO MOCU/THO M Kaj NpeTnpujaTujaTta v kaj IoMaknHcTeaTa. O Apyra CTpaHa, aHKeTHUTE
UCTpaxyBaka ynaTyBaaT Ha HagonHo npucnocobyBarwe Ha nobapyBaukaTa Ha KpeauTwn. Taka,
pesyntatute oA AHKeTaTa 3a KpeauTHaTa aKTUMBHOCT 3a BTOPUOT KBapTan YyKaxyBaaT Ha HeTo-
HaManyBare Ha nobapyBaykaTa Kaj ABaTa cekTtopa (npeTnpujaTvjaTa M [OMaKWMHCTBATa), KOELITO €
3HAUMTENTHO MOU3PA3EHO Kaj AIOMaKMHCTBATA. 3a TPETMOT KBapTan Ha 2020 roauHa, 6aHKUTE oyeKkyBaaT
HeTO-3rofieMyBarbe Ha BKyMHaTa nobapyBayka Ha KpeauTu O CTpaHa Ha ABaTa CeKTopa, Mpu HEeTo-
OfleCHyBaH€e Ha KpeauTHUTE YCO0BM Kaj CEKTOPOT ,NpeTrnpujatnja® u HETO-3a0CTpyBare Ha KpeauTHUTe
YC/I0BM Kaj CEKTOPOT , A0MaKUHCTBA",
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BKynHH KpepuTH Ha NpHBaTEH CeKTOp

2019 00 YCN0BM 3a 006pyBate KpeanuTh
Kel Ke2 Ked Ked Kel  Kel

KBapTakh npoMenH, Bo %

I 3a0CTpyBake Ha KpeauTHUTE yCoBU
15

B 08 18 45 38 07 26 [~ =
KYTHH KDEOWTY Ha npusaTed cektop 0, ' , ! , | M .IU. JIIJI JHIJH'JII

(9]

NPHOCHEC BO KBAPTaHa NPOMEHa Ha BKYMHHTE KpeanTH, BO N.N.

,[LeHapcm KpenuTH 0’4 U,B 'D,B 2’0 0,5 u l 0JIeCHyBar€ Ha KpeauTHUTE YCoBY
[leBi3HH KpaDUTH 05 10 03 18 02 09 -75

KpaTopousu kpeimh 491 03 09 06 ol 04
[lonropoyHH KpemiTH 08 18 12 32 03 o 90

Ks.1 Ks.2
nobapyBauka 3a KpeauTh

60 3rosieMyBarbe Ha nobapyBaykaTta
[lomakHcrsa 09 17 11 14 08 11 30 IU
Mpempuarija 00 02 47 25 At 1§ 0 i - EEm = =
Vesop: HEPOH. N
-30
-60
90 1
HaManyBaHe€ Ha
no6apyBaukara Ks.1 KB.2
2015 2016 2017 2018 2019 2020

HnpetnpujaTvja ™ craHbeHvkpeauT S NOTpOLUYBaYKM Kpeaum

M3BOp: aHKETa 3a KPEAUTHA aKTUBHOCT,
HBPCM.

On CeKTOpPCKWU acreKkT, KBapTa/lHMOT pacT Ha KpeauTUTe Ha MPUBATHWOT CEKTOp Npea ce e
pe3ynTaT Ha 3rofeMyBaHeTO Ha KpeauTuTe Ha npeTnpujaTtujaTta, Npy CONMAEH pacT U Ha KpeauTuTe Ha
AoMaKkuHcTBaTa. Of BanyTeH acnekT, pacToT IIaBHO NPOU3Nerysa o4 AeHapCKUTe KpeanTu, Npu yMepeH
pacT ¥ Ha AeBU3HWTE KpeanTn®. Bo 0AHOC Ha poyHaTa CTPYKTypa, KBapTa/HMOT pacT Ha BKYMHUTE
KpeauT peuncu BO LENOCT Ce AO/MKU Ha JONrOpOYHUTE KPeauTw, NMpu Man naj Ha KpaTKOpO4YHMTE
KpeauTu. YUecTBOTO Ha COMHUTENIHUTE U CriopHuTe nobapyBakba BO BKYMHUTE KPeanTH Ha KpajoT Ha jyHu
n3Hecysa 4,6% v ce Hamanu 3a 0,2 n.n. BO 0AHOC Ha kpajoT Ha mapT 2020 roanHa.

YyecTBO Ha COMHUTEJTHUTE U CMOPHUTE No6apyBarba
BO BKYNMHUTE KpeaonuTun
(BO %)

20

15

10

‘ 2015 ‘ 2016

2017 2018 2019

B BKynHW KpeauMTn Ha npetnpujatnjata*
i BKYMHM KpeauTn Ha AOMaKuHCTBaTa*
® BkynHu kpeantn*
* Ce oaHecyBa Ha y4eCTBOTO Ha COMHUTESTHUTE 1 CMo p HUTe Nobapysatba BO BKYNHUTE

KPEAUTN Ha COO/IBETHMOT CEKTOP
U3Bop: HEPCM.

ConnaHuoT pacT Ha roauiiHa OCHOBA Ha BKYMHWTE KpeauTu NPOASIOXM U BO BTOPUOT KBapTas
oa 2020 roauHa, co cTtanka og 6,6% (5,8% Bo NpeTxoaHUOT KBapTan). M noHaTaMy, roaMHMOT pacT Ha
BKYMHWUTE KpeauTu npen C& ce A0/MKM HA 3rofieMyBaeTO Ha KPeauTUTe Ha [AOMaKMHCTBaTa, Npu
WCTOBPEMEH pacT U Ha KpeauTuTe Ha npeTnpujaTvjaTa. YUYecTBOTO Ha BKYMHUTE KPeAUTU BO BKYMHUTE
[Eeno3nTN Ha KpajoT Ha jyHu u3HecyBale 82,5% wn 3abenexa ymepeH pacT BO OAHOC Ha KpajoT Ha MapT
(82,2%).

% MopaTtouunTe 3a AEBM3HWTE KPEAUTU BKIyUyBaaT U AEHAPCKW KPEAUTM CO BanyTHa Knaysyna.
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Bo TekoT Ha BTOpMOT kBapTan Ha 2020 roguHa, pacTOT Ha KpeauTUPareTO Ha CEKTOpOT
[IOMaKuHCTBa" 3abp3a BO crnopeabda co NPeTxoaHNOT kBapTan. OCTBapeHWOT KBapTasneH pacT oa 2,1%
(1,5% BO NpBOTO TpUMeceyje) BO NOrosieM Aen Npom3nerysa o4 3rofeMyBarbeTo Ha MOTPOLYBAYKUTE U
CTaHbeHWUTe KpeauTu, Npy MNO3UTMBEH MPWAOHEC M Ha OCTaHaTUTE KpeauTw, AoAeKa KpeauTHUTE
KapTW4KN U HeraTMBHUTE cangda Ha TEKOBHWUTE CMeTKM 3abenexaa man naa. Pesyntatute oa AHkeTaTa
3a KpeanTHa akTMBHOCT 3a BTOPMOT KBapTan Of roavHaTa ynaTyBaaT Ha 3HAYMTeSIHO HETO-HaManyBare
Ha nobapyBaykaTa Ha BKYMHWTE KPeAUTU Of CTpaHa Ha [OMaKMHCTBaTa, MNPV HATaMOLIHO HETo-
oflecHyBame Ha KpeguTHute ycnoBu. Kako ¢akTopy KOMWTO nNpeaM3BMKyBaaT HaMasyBake Ha
KpeanTHaTa nobapysayka 6aHkMTe MM NOCOYMIE TPOLLOLMTE KOULITO HE CEe NMOBP3aHM CO AOMYBAHETO U
KpeauTuTe of ocTaHaTuTe 6aHku (kaj cTaHbeHWTe KpeawuTu), Kako M TPOLIEeHEeTO 3a TpajHu aobpa u
3aWTeanTe Ha HaceneHueTo (Kaj noTpowyBadkuTe kpeanti). Oa BanyTeH acnekT, pacToT Ha Kpeautute
Ha AOMaKMHCTBaTa MpOM3fieryBa BO MOrofieM AeN Of 3rofIEMyBaeTO Ha [AEHapCKUTe KpeauTw, npu
rmomas Mo3WTMBEH MPUAOHEC Ha AEBU3HWTE KpeauTu (BKIy4yBajkM I'M WM KPeauTuTe CO AEeBM3Ha
Knay3yna). negaHo o4 acnekT Ha podHaTa CTPYKTypa, KBapTaJHMOT pacT BO LIESIOCT Mpouv3serysa of
JONrOpOYHMTE KpeauTn, Npyv Man nag Ha KpaTKOpOYHUTE KpeauTu. Ha roaviwHa OCHOBA, BKYMHUTE
KpeauTn Ha AOMaKMHCTBATa Ha KPajoT Ha jyHW ce noBucokm 3a 8,8% (10,1% Ha kpajoT Ha MapT).

erﬂm" Ha HOMakMHCTBaTa KpeanTn Ha aomakuHcTBaTa*

(KBapTasHN MPOMEHU, NPUACHECH BO M.M.)

2019 2000 3

Kel Ks2 Ks.3 Ked4 Kel Ks.2
KBapTanKH npoMexk, B0 %

Brynhv kpeauTyt Ha 3 |
ﬂxakﬂHKgBaTa W3 3227 1S 21 ’ Ke.1 Ke.2 Ke.3 Ke.4 ‘ Ke.1 Ke.2
(roaWWHN NPOMeHK, NPUAOHECK BO M.M.)

MPWIOHEC BO KBapTA/HA NPOMEHA Ha BKYNHHTE KPEAHTH, BO N.M. s 103 o
[leHapckut KpegvTy 16 17 08 13 09 16 s E E
[leBM3HM KpegTH 02 17 14 13 06 05 °
KoGTHOpOHH KpeayT 04 00 00 43 00 44
LL0nropodHt KpezwiTi 14 32 25 31 15 19 015 | 2016 | 2017 2018
mEOp: HEPCM & CTaHbeH KpegT

H [NoTpoLuy Bauku KpepnTi
| ABTOMOGMACKM KpearTi

H KpeAWTHN KapTUUKI M Her aTVBHIM Cangano TeKOBH CMeTKN

M OCTaHaTAKPpeAUTA

= KBapTanHa/roAVLHA NPOMeHa Ha KPeAUTUTE Ha AoMakMHCTRaTa, BO %
*Bo BKYMHUTE KDEAUTI Ha HACENEHME He Ce BKJTY UeHU KPeUTITE Ha
CAMOCTOJHUTE BPLLIMTE N Ha AeJHOCT CO NAYeH TPYA .
WzBop: HEPCM.

Bo BTOpOoTO TpuMeceyje oa 2020 roauHa, BKymHUTE KpeauTu ogobpeHu Ha npetnpujaTujaTta
3abenexaa keapTaneH pact oa 3,2%, HacnpoTW ManoTo HamasyBarbe BO NPETXOAHUOT KBapTan (o4
0,2%). Cnopen AHkeTaTa 3a KpeauTHaTa akTMBHOCT 3@ BTOPMOT KBapTa Ha HETO-OCHOBa e 3abenexaHo
Mano HamanyeBakwe Ha nobapyBaukaTa Ha KpeauTw of CTpaHa Ha npeTnpujatvjata, npu OnecHeTu
KpeauTHW ycnosu. [puToa, OKONMy eaHa TpeTuHa oA baHkMTe ykaxane Ha HamaneHa KpeauTHa
nobapyBayka 1 UCTO TOSIKaB MPOLEHT Ha 6aHKK ykaxane Ha 3rofieMeHa nobapysauyka 3a kpeautu. Of
Ba/lyTeH acrneKkT, PacToT Ha BKYMHWUTE KpPeaWTM Ha MpeTnpujaTujata npes Ccé€ e pesyntaT Ha
3rofIEMyBaH-E€TO Ha AeHapCKUTE KpeauTu, Npyu UCTOBPEMEH pacT U Ha AeBU3HUTE KpeanTu. Oa acnekT Ha
poyHaTa CTPYKTypa, KBapTanHWOT pacT Mpou3nerysa o4 AONATOPOYHUTE KpeauTu, Npu Man nag Ha
KpaTKOPOUYHWUTE KpeauTu. Ha roauiiHO HUBO, BKYNHWUTE KPeaAUTU Ha NpeTnpujaTvjata Ha KpajoT Ha jyHu
ce nosucokm 3a 4,6% (1,8% Ha KpajoT Ha MapT).
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Kpeawru Ha npeTnpujaTujaTta

2019 2020
Ks.1 KB.2 KB.3 Ks.4 Ks.1 KB.2
KBapTasIHM NpoMeHH, Bo %
Bryrkn KpeavTy Ha 00 03 34 51 02 372
npeTnpujaTujata
npuaoHeC BO KBapTaJsiHa NPOMEeHa Ha BKYMHUTE KpeauTy, BO N.MN.

[eHapcku Kpeantu -0,8 0,1 -2,5 2,7 0,0 1,8
[leBU3HM KpeanTtu 0,7 0,2 -0,9 2,4 -0,2 1,3
KpaTKopoyHu KpeamTun -0,5 -0,7 -2,0 1,8 ,1 -0,4
[10NropoYHu KpeamTu 0,4 04 -0,1 3,5 -0,9 3,7

M3Bop: HEPCM.

Cnopea noaatouuTe 3a KaMaTHWUTE CTanku’® Ha HOBOOAOBpeHUTE KpeauTn’! Bo Maj, kamaTHUTe
CTankKy1 Ha AeHAPCKUTE U AEBUBHWUTE KPEAUTU Ha JIOMaKUHCTBaTa u3HecyBaat 5,1 % u 3,3%, CO0ABETHO
N ce noHuckn Bo cropeaba co npetxogHmoTt keaptan (5,4% un 3,8%, cooaBeTHO). Bo BakeBu ycnoBsu,
KaMaTHMOT pacrnoH Mery HOBOTO [AEHApCKO M AEBU3HO KpeauTupare Ha AOMaKMHCTBaTa uM3HecyBa 1,8
n.n. n 6enexu Mano npowmnpysatse (1,7 n.n BO NpeTxoAHMOT kBapTan). Kaj npetnpujatujata, KamaTtHuTe
CTanku Ha HosBooAobpeHnTe AeHApPCKN U AEBU3HU KpeauTu BO Maj ce u3egHauvvja u usHecysaat 3,7%
(3,8% un 3,7%, coogBeTHO BO MPETXOAHUOT KBapTan). Bo ogHOC Ha BKyNHWTE 04o0bpeHM KpeauTu Ha
MPpVMBaTHWOT CEKTOP, Ha KpajoT Ha Maj kaMaTHUTE CTarnkuM Ha KpeauTUTe Ha AOMaKMHCTBAaTa W Ha
npeTtnpujatunjata usHecysaat 5,6% wn 4,0%, cooaseTHo (5,6% 1 4,1%, cooaBETHO BO MapT).

KamaTHM cTanku Ha HOBOOAOBPEHMTE

KaMaTHM cTanku Ha HoBoofo6peHNTe oAcb
KpeAuTH Ha NpeTnpujaTujaTta

KpeaAuTu Ha ﬂOMaI&I‘IHCTBaTa ) 15 ( . o ) 4
15 (kpaj Ha nepuoga, Bo %) -6 Kpaj Ha nepvog, Bo %
‘ b gAMATEH PACTIOH L
d K AMATEH PACTIOH L5 ) 3
—@—KaMaTHa CTarnKa Ha HoROOLO0BPEHN JleHaPCKU KpeinTA 10 ©@—KamaTHa cTanKa HaHOBOOAL0OPEH AeHaPCKNIKpeATI
10 —@— KaMmaTHa cTanka Ha HoBoo L obpeHr LeBN3HN Kpeg T o4 —@— KamMaTHa CTarKa Ha HOBOOA 00peH! A eBN3HA KpeuTh 2
-3
5,4 S 1
i ’ 54 5 38 37
5 3 3 2 | ] )
® v 0,2 0
r1 3,7
‘ ‘ 1,7 1,8 0 ’ 3714
0 0 ‘ ‘ ‘ ‘ Ke.1 Ke.2*
Ke.1 Ke.2*
2015 ‘ 2016 2017 ‘ 2018 ‘ 2019 2020
2015 2016 2017 2018 2019 2020

*3aKny uHo co Maj

*3aKny uHo co Maj
WMaeop: HBPCM.

Wzeop: HBPCM.

V. JaBHM (PMHaAHCUMU

bp3oro wnperwe Ha BUPYycoT KOBHMA-19 M HEroBHMOT HEraTtuBEH eQEeKT Bp3
r/ziobasiHata, HO M AOMallHaTa €KOHOMMja AE/TYMHO Ce OA4pa3n M BP3 PHCKa/IHNOT
cextop. MMeHOo, BO yc/10BM Ha €/lab eKOHOMCKH pPact, BO NMpBHOT kBaprasa og 2020
rogmHa, 3abaBn M pacTtor Ha ByUETCKHUTE NPHXOAH, KojwTo M3HecyBawe 1% Ha

70 MopaTouuTe 3a KaMaTHUTE CTarKy ce COrflacHO CO METOAOOLWWKMTE U3MeHM Ha HapoaHaTa 6aHka oa jyHu 2018 roauHa. Moseke
nHdbopmMaumm 3a METOLOSOLKNTE N3MeHM MoXe fa ce Hajpat Ha cnegHaBa BpCKa:
http://www.nbrm.mk/monetarna_statistika i statistika na kamatni stapki.nspx.

71 Bo OAHOC Ha KaMaTHUTE CTarnku Ha HOBOOAOBGpeHUTE KpeauTu Tpeba Aa ce MMa NpenBua Aeka 3@ HUB Ce KapaKTEPUCTUYHM
NPOMEHNMBM ABWXKerba. [POMEHNMBOCTA Ha KaMaTHWUTE CTanku Ha HOBOOAOOpeHWTe KpeauTu npowvsneryea oA (akToT WTo
npouvsnerysaaTt o4 06eMoT Ha HOBOOZObpeHWTe KpeanTu (KOjLITO Of Mecel BO Mecel, MOXeE Aa Ce MeHyBa) M HMBHaTa kamaTHa
cTanka.
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rogmuHa OCHOBa, Nnpyu HaTaMoLEH pacT Ha byyercknre pacxogn og 9,4%. Bo Baksn
ycnoBH, 6yyercxknor gegpnynt nsHecysawe 1,1% og B4l n e noBncok, Bo cropegba
CO oOCTBapyBam€TO BO MWCTHOT KBaprasl 04 MHHarara roguvHa. [fegnymntor Bo
Hajronem pgen bewe UHaHCHpaH TMPeEKy AOMAaLUIHO 33[0J/DKyBarbe U KOPHUCTEHE
CpeacTBa o4 Aerno3nTHaTa CMETKa Ha Ap)xaBata kaj HapogHarta 6arHka. Bo yciosn
Ha [OroJIHNTE/IHO BJ/IOLYBake Ha EKOHOMCKHNTE OCTBapyBarba BO aripm/1 U Maj, 3a
nepuogor jaHyapy - maj ogq 2020 rognHa, 6yyercknoTt gepnyumnt ninecysa 2,8% og
bBA4r, wro npercraByBa 40,9% o[ pebanaHcor Ha byyeror 3a 2020 rogmHa.
DUHaAHCUPAHETO Ha 6YLETCKNOT AepHynT BO NEPHUOAOT jaHyapH-mMaj, BO Hajrosiem
AeJ1 ce N3BpLUN MPEKY AOMALLIHO 3a40/DKyBarbe, a BO EQEH A€ U MPEKY CTPaHCKO
3af40/DKyBarb€e, Mpu WTO [EJT 04 TNPUANBUTE b6ea 3afp)KaHN KaKo AErno3UTH Ha
Ap»aBara Bo HapogHara 6aHka. BKYrnHHOT jaBeH 4OJII Ha KpajoT Ha npBHOT KBapTas
Ha 2020 rognHa n3HecyBa 50,9% og bA4rll n e nosucox 3a 2,0 n.n. BO 04HOC Ha
Kpajor Ha 2019 rogmnHa.

Bo npeuoT kBapTan Ha 2020 roavHa, BKynHUTE npuxoau Bo byletoT Ha Penybnuka
CeBepHa MakenoHunja’? ce noBucokn 3a 1,0%, Ha roavilHa OCHOBA, LWITO MpPETCTaBYBa
no3HaunTenHo 3abaByBarbe BO OAHOC Ha pacToT of 9,3% BO 4eTBPTMOT KBapTan Ha 2019
roguHa. BakBOTO MoOMecTyBame BO efleH [eN € o4pa3 Ha Heo4YeKyBaHWOT HeraTMBeH LUOK Bp3
JOMallHaTa eKoHoMMja noBp3aH co 6p30TO LWMpere Ha BUpYCHaTa MHdekuuja kosna-19 m
MepKUTe 3a CripeyvyBake Ha HEroBOTO LWMpeHe, KOMLUTO A0oBeAoa A0 Naj Ha BKYNHUTE Npuxoau
BO MapT. [NnegaHo no nooaAenHu KaTteropum BO paMKuTe Ha ByLeTckuTe nNpuxoau, roavliHo
HamanyBame e 3abenexxaHo Kaj peuynucun cuTe KaTeropmm, Co UCKIYYOK Ha npuaoHecuTe, Kage
LITO ce 3abenexaHn NO3MTUBHU ABWXeHa. BnowysaraTta BO peasiHMOT CeKTOP Ha eKOHOMUjaTa
nopaav 34paBCTBEHaTa Kpu3a AoBedoa A0 HAAOMHO npucrnocobyBame Kaj Haj3HauyajHaTa
npuxoaHa CTaBka — AaHouuTe, KOMWTO 3abenexaa roavweH nag oa 0,7%, a NOHUCKKM ce n
ocTaHaTuTe npuxoan’3 3a 11,1% (co HeratueeH npuaoHec oa 0,4 n.n. u 0,3 n.n., COOABETHO).
MapoT Ha HefaHOYHWTE Npuxoan o 22,5% (HeraTMBeH npuaoHec oA 2,1 n.n.) ce A0/MKM Ha
noBmcokaTta cnopeabeHa ocHoBa’®. Of Apyra cTpaHa, npuaoHecuTe 3abenexaa pact oa 12,2%
Ha rogvwHa ocHoBa (NpuaoHec o4 3,7 n.n.), BO YC/I0BM Ha 3rofieMeHu CTanku 3a 3a40/HKUTENHO
NEH3MCKO N MHBANNACKO OCUIYpYyBare KOULLTO CTanuja Bo cuna of nodetokoT Ha 2020 roavHa,
KakKo M NPe3eMEHN MEPKM 3a 3rofIEMyBatE Ha nnatute’>,

72 |leHTpaneH 6yyeT 1 6ylietT Ha (OHAOBM.

73 OcTaHaTMTe NPUXOAU BKIy4YyBaaT KanuTasiHW NPUXOAM, CTPAHCKU AOHALMN U NPUXOAM Of HanaTeHn 3aeMu.

74 MOHMCKMTE HEAAHOUHM NPUXOAM BO HAjrofieM Aen ce pesynTaT Ha NnoBucoKaTa criopeabeHa OCHOBA Of NpBMOT KBapTan Bo 2019
rogvHa, Kora ce 3rosieMuja NpuanBKTE Ha cMeTkaTta Ha ®oHpoT 3a MNO Bo byueTtoT Ha PCM. Osune npunueu Hea pesynTaTt Ha
NPEHOCOT Ha CPeACTBa OA NPUBATHWUTE NEH3UCKM (POHAOBM COMMACHO CO 3aKOHOT 3a M3MeHyBaHe U AOMONHYBare Ha 3aKOHOT 3a
3a0/DKUTENHO KanuTasHo (PUHAHCMPaHO MEH3MCKO OCUrypyBarbe M 3aKOHOT 3a M3MeHyBarbe M AOMOJIHyBarbe Ha 3aKOHOT 3a
NEH3MCKO N MHBANMACKO ocurypysarbe (,Cny>xbeH BecHuk Ha PM™ 6p. 245 oa 28.12.2018 roauHa).

75 CTankuTe 3a 3af0XXMTE/IHO MEH3MCKO M MHBANMACKO OCUrypyBarbe ce 3ronemMuja oa 18,4% Bo 2019 roauHa Ha 18,8% Bo 2020
rooMHa M 3a 3aJ0/DKUTENHO 34paBCTBEHO ocurypysawe of 7,4% Bo 2019 roguHa Ha 7,5% Bo 2020 roavHa. UcTo Taka,
3roneMyBaH-ETO Ha NpUAOHECUTE Ce NOBP3yBa M CO 3rofieMeHaTa OCHOBA Kako pe3ynTaT Ha 3ronemMeHaTta MUHUManHa Heto-nnarta
Ha 14.500 peHapw Bo aekempy 2019 rogmHa, NokayyBaH-€TO Ha MiaTUTE BO jaBHWMOT CEKTOP, Kako M edheKTOT o4 MepkaTa 3a
cybBeHUMOHMpPare Ha NPUAOHECUTE NOpaam 3rofieMyBare Ha nnarara.
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33 4 ByueTcku npuxoam OdaHoumn
npuacHecK BO rogvlliHa NpoMeHa, Bo M.M. npuAaoHec Bo roauHa I'IIJOMEHa, BO Mm.n.
H laHok Ha aobuska
23 - ®JaHouu*  MpugoHecy B AkLmsn Ii HEPCDHEI\EH AaHoK Ha foxoa
4 HenaHouHu Npyxoam H OCTaHaTH npuxoam** 25 Y8031 AaBAqKN mccn
* [laHouM, roaVLLHE NPOMEHa, Bo %
+ BiynHM Npyxoav, roaviiHa npoMeHa (8o %) 93
13 - r 15
a [ P — 1,0 5
3 ’—1 |
' -5 -0,7
7
Ke.1 | ke2 | ke3 | kes Ke.1 -5
Ks.2 Ke.3 Ke.4 Ks.1
2019 2020
2019 2020
15 4
rogviHK nogaTouu, NpMaoHeCH BO M.M. roguwHM nogartouu, NnpuaoHecCH Bo n.n.
15
10 81
5 ﬁ
5
0 - e I
5
2015 2016 2017 2018 2019 5
*Brnydyea gavouHn npyxoaw (CCIT). 2015 2016 2017 2018 2019
**QCTaHaTUTe NPUXOAM BKTYUYBAaT KanUTanHKU NPUXOAW, CTPAHCKU AOHALIMM U NPUXOAU O
HannaTeHu 3aeMn.
WMzBop: MMHKMCTEPCTBO 3@ hUHAHCKMK M NpecMeTku Ha HBPCM. WsBop: MunmcTepcTso 3a hmHaHcn 1 npecMeTkn Ha HBPCM.

MapoT Ha BKYNHUTE AaHOYHW’® npuxoam oa 0,7% BO TEKOT Ha NPBUOT KBapTas Ha 2020
roAavHa NpoussneryBa of NOHWUCKUTE NPUXOAM O AAHOKOT Ha aobueka u AB’7 (co HeraTuBeH
npugoHec oa 1,8 n.n. v 1,4 n.n., cooaBeTHo). Bo ogHOC Ha ocTaHaTUTe KaTeropwuw,
nepcoHaNHMOT AaHOK Ha AoxoA4 3abenexa pacT Ha roavwiHa ocHoBa o 8,4% (npuaoHec og 1,3
n.n.), WTO HAjMHOry NpousneryBa oA MNpe3eMeHWTe MEpKW 3a 3rofieMyBarbe Ha nnatute BO
eKkoHoMMjaTa.”® cTo Taka, yBO3HWUTE AaBayku M akum3uTe 3abenexaa pacT Ha FoAULIHO HUBO
oa 20,3% wn 1,4%, cooaBeTHO M MMaaT no3uTuBeH npuaoHec (oa 1,1 n.n. u 0,3 n.n.,
COOABETHO).

32 Byyerckm pacxoam TekoBHM TpoLUIOUM
npuagoHecw BO rogvuiHa npomMmeHa, so n.ri. 20 npuacHecH eCc rogMuwHa npomMmeHa, Bo rn.n.
22 = KanuvTanHy Tpowwour 8,9
4 TekoBHW TPOoLUOLW 10
<+ BKyNnHWM pacxoawv, roavHmM NnpoMeHm, Bo “Alo 2 4,1
12
<> 0 ai—,—;—i' % ﬁ
2  KamaTHMW nnakarea
TpaHchepu
-10 o 4 CToKM 1 ycnyr
-8 Enath 1 HagomecToum
Ke.1 Ke.2 Ke.3 Ke.4 ‘ Ke.1 ‘ 20 + TekoBHM TPOLLOLM, rOAWLLIHK NpoMeHn, Bo %
ZD 19 2020 Ke.1 Ke.2 | Ke.3 Ke.4 Ke.1
2019 2020
npunagoHecu o rogvuiHa rnpoMmedHa, so rn.nmn.
10 8,7 roAvLLHK MogaTouwm, NPUAOHECH BO M.M.
— ’
5
<>
>
2
“ -
5 3
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
W=pop: MUHMCTEPCTEO 2a (PMHaHCUKM M NpecMeTku Ha HBEPCM. M3B0p: MUMHKUCTEpPCTBO 3a hMHaHoMK 1 npecmMeTki Ha HBPCM.

BkynHuTe pacxoam BO bylleToT Bo npBOTO TpuMeceyje Ha 2020 roanHa ce noBMCOKM 3a
9,4%, Ha rogmwHa ocHoBa (10,2% BO NpeTXoAHMOT KBapTan). PacTtoT BO HajroneMm gen e
pe3ynTaT Ha NOBMCOKUTE TEKOBHWU TpoLuoum (Co npuaoHec oa 8,6 n.n.), npu noman npuaoHec
N Ha kanutanHute Tpowouu (oa 0,8 n.n.). Ha roavwHa OCHOBA, TEKOBHUTE TPOLLOUM

76 1 BK/y4YyBa M CMETKMTE 3@ COMCTBEHM npuxoan (CCM).

77 HeraTWBHWOT NPUAOHEC Ha HeTO-NpuxoauTe of [/1B Bo NpBOTO TpMMeceyje Ha 2020 roavHa Npoussnerysa of pacToT Ha 6pyTo-
npuxoaute oa OB 3a 2,5% Ha roavwHO HWBO, NpY MOBUCOK pacT Ha ucnnataTta Ha nospaTtoT Ha OB 3a 13,9% Ha roavwHa
OCHoBa.

78 Mo3UTUBHWOT NPUAOHEC Ce NOBP3yBa CO 3rofieMeHaTa MUHUMAnNHa HeTo-nnata Ha 14.500 aeHapyw Bo Aekemspy 2019 rogwHa,
MoKa4yyBaHeTO Ha MnaTWTe BO jaBHMOT CEKTOP, Kako M edeKTOT 04 MepkaTa 3a CyOBeHUMOHWMpare Ha NpuaoHecuTe nopaaw
3rofieMyBarbe Ha nnartarta.
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3abenexaa pact oa 8,9%, npu WTO HajroneMm npuaoHeC BO pacToT MMa KaTteropujarta

~TpaHchepn"”® (7,7 n.n.).

tDnHchnparbe Ha Gyl.leTCKOTO canno
(BO MMNMOHM feHapK)

21.000 o

11.000 |

1.000 - _
-5901

-9.000 |

-2,8
-0,5 -0,7 -0,6 -0,2 -0,8 -1,1 -
-19.000 + -
Ks.1 JjaH.-Maj Ks.4 Ke.1 ]a%%ﬁ!%]n

Ks.2 Ke.3
2019 2019

2019 2019 2020 2020

(no roguHK, BO MASIMOHKM AeHapK)
25.000

10.000

-5.000

-20.000 2

-35.000

2015

2016
H [lpoMeHa Ha AenosuTh™
“ EKcTepHo dmHaHCMpatbe (HeTo)
H [loMawHo dhuHaHcrparbe (HeTo)
4 [p1AKBM of NPUBATH3aLMa
@ bylieTcko cango
= bylleTcko cango (% o4 HoMuHaneH b/M), AecHa ckana
* MNo3nUTMBHA NPOMEHa - Hamanyearbe feno3nTk kaj HEPCM; HeraTueHa npoMeHa -
3rofeMyBarbe Aeno3utu kaj HBPCM.
WzBOp: MUHMCTEPCTBO 3a GUHAHCKMKM

2017 2018

o
o ow

sy

LW N DO e

iR

byyer Ha PCM
(ueHTpaneH Gyyet 1 ¢oHOOBHK)
3a jaHyapu - Maj 2020 roguHa

BrynHu npmxo,th,Q
Revog o
MpuaoHecu
BrynHu pacxoam
TeKoBHW TPOLIOLM
Kanutanu tpowoum

BylleTcro cango

278,0
20 0 20 40 60 80 100 120 140 160 180 200 220 240 260 280

% Ha pean13aumja Bo ogHoc Ha pebanancot Ha Byyertor za 2020r,
H rogvwHa npoMeHa, 8o %

Waeop: MuHKCTEpCTBO 33 MHaHCHN U NpecMeTki Ha HBPCM,

Kako pe3syntaT Ha HamaneHuTe 6yLIeTCKM Npuxoan, NpeAn3BUKaHn of 34paBCTBeHaTa
Kpu3a, 6yLeTckMoT aeduumnT ce npowmpu Bo NpBMOT KBapTan Ha 2020 roaMHa u nsHecysalue
7.410 munuonun peHapu, wnm 1,1% op BAMN, wWTo npeTcTaByBa NMOBMCOKO OCTBapyBaHe BO
cnopeaba co ucTMoT nepuod oa MuHatata roguHa (0,5% opa BAIM). OctBapeHuoT aeduumt
rmaBHO belle (uHaHcMpaH npeky AoMalwHo® 3apomkyBarbe W KOpUCTEHE CpeacTBa of
[Jeno3uTHaTa CMeTKka Ha JApxaBaTa Kaj HapogHata 6aHka, npy MOBMCOKW OTMNATUM KOH

cTpaHcTBO®!.

7% 3roNneMyBabETO Ha TpaHchepuTe BO HAjrofieM 4es ce NoBp3yBa CO UCMIaTaTa Ha CybBeHUMUTE BO 3eMjoaesCTBOTO.
8 Mokpaj M3AaBarbETO APXKABHM XapTuW 04 BPEAHOCT, W3BPLUEHO € M AOMALLUHO 3a40/KyBarbe Ha ApXKaBaTa Kaj AOMalHUTe
KoMepuujanHu 6aHkn 3a okony 135 MMAMoHM eBpa, 0AHOCHO 8.172,5 MUIMOHK AeHapy, HAMEHET 3a OTn/iaTa Ha CTPaHCKM 3aeM Yuj

pok gocTaca Ha 29 janyapu 2020 roguHa.

81 CraHyBa 360p 3a OTn/aTa Ha BTOpa paTa BO M3HOC of 158 MunuoHu eBpa, of 3aeM MBI cknyyeH Bo 2013 roauHa, umj pok

pocraca Ha 29 janyapu 2020 roauHa.

60



KBapTaneH mnssewTaj, aBryct, 2020

BYLET HA PENYB/IMKA CEBEPHA MAKEZJOHMJA (LlenTpanen 6yyer u 6yyety Ha doHaosn)

2019 2020 2019 2020
Byyer za PeGanakc BxynHo | Byyer 3a | Peanokauwja Peanaic a janyapu - .
2019 | % Byyer | Ks.4 2019 2020 2020 Byuer 3a Ks.1 vaj Ks. 4 Bkynro 2019 Ke.1 JaHyapy - Maj
3a 2019 2020
Topmwnn pvorec Topvwnn Mprorec Fopmwkn Mpuorec TopmwH1 Mpvorec
IpOMeHH, Eﬂ;gﬁ::fa TIpOMEHH, a(ﬂ)prgﬁ:ra poMeHH, ng‘;?:s:”a TIpOMEHH, sg;gsz:;ﬂa
B0% 80 n.n.' 0% BOMM. ' B0% BO MM ' 80 % 80 n.n.'
BKYMHW NPYXOAN 210.848 | 210.551 | 56.718 | 203.822 | 222.308 | 222.308 196.768 | 46.486 | 73.388 93 93 81 81 1,0 1,0 -89 -89
[1aHO4HM MPUX0AM M NpvAOHeCH 184.201 | 184.037 | 48550 | 178.895 | 197.162 197.162 172407 | 42175 66.679 31 28 46 42 38 33 -6,0 53
[Jlarouv 120.166 | 120.166 | 30.974 | 115.114 | 127.810 127.810 106.730 26.137 39.932 -09 0,5 21 12 0,5 03 -129 73
Mpunotecn 62316 | 61460 | 17.146 | 62.166 | 67.033 67.033 63.397 15.773 26332 10,6 32 10,0 30 122 37 71 22
HenaHourw npuxomn 18.521 | 19.145 5.808 18.687 | 17.322 17322 17.063 3329 4826 758 48 524 34 25 2,1 -36,4 34
Kanirant mpnxomyt 206 | 2026 | 1045 | 2369 | 2183 2183 2139 378 45 1277 11 78 01 750 04 348 01
CrpaHck foHaLm 6000 | 5243 | 1315 | 3871 | 5541 5541 5.159 604 1418 336 06 30,0 05 320 06 16,4 03
BKYMHNPACXORM 228548 | 228.251 | 62.202 | 217.445 | 239.693 | 239.693 | 242.948 | 53.896 | 92.291 10,2 10,2 87 87 94 94 79 7,9
TeK0BHY TPOWOLIM 202,577 | 205542 | 52945 | 199.633 | 215922 | 219.382 223402 | 51885 | 88.702 41 37 62 59 89 86 82 78
KanwTanny Tpowoum 25971 | 22709 9.257 17812 | 3771 20311 19.546 2011 3.589 66,8 6,6 46,6 28 245 08 0,6 0,0
BYLETCKW QEOWLIUT / CYOMIUT -17.700 | -17.700 | -5.484 | -13.623 | -17.385 | -17.385 -46.180 | -7.410 | -18.903
| OvHaHcpatbe 17.700 | 17.700 5.484 13.623 | 17.385 17.385 46.180 7410 18.903
Npws 34.195 | 34.007 | 11.412 | 29.691 | 60.598 60.598 88.287 | 18.947 | 31542
Tpixoav oA NpvBaTU3aLMja 100 373 275 609 300 300 490 73 640
CTpaHcKut 3aeMu 25416 | 10.140 7.782 8.814 34.334 34334 76.872 622 11.697
[enozuTn -10.325 4.464 -1.674 1210 -1.108 -1.108 -19.222 5.774 -858
[ipXaBHy 3amucn 19.001 | 19.001 5.029 19.028 | 27.062 27.062 30137 12478 20.063
Mpopax6a Ha akuum 3 30 0 30 10 10 10 0 0
Opnve 16.495 | 16307 | 5928 | 16.068 | 43.213 43.213 42107 | 11.537 | 12639
Ornnata Ha masHLa 16.495 16.307 5.928 16.068 | 43.213 43213 42.107 11.537 12,639
Hapsopetuen gonr 6.175 5.987 2,047 5754 26923 26923 26.855 10.437 11.539
[Llomawen gonr 10320 | 10.320 3.881 10314 | 16290 16.290 15.252 1.100 1100

V3B0p: MUHCTEPCTBO 3a (MHAHCM M MpecMeTk Ha HEPCM.

Bo nepuogot jaHyapu - maj 2020 roauvHa BKynHUTE 6yLleTCcKM npuxoau 3abenexaa
Hamanysame o4 8,9% BO 04HOC Ha UCTMOT NepUoA O NPeTXOAHaTa roanHa, BO Hajronem aen
oApa3yBajKu M 3HaYUTENHO BOLLIEHUTE EKOHOMCKM OCTBapyBahba nopaav 6p30To LWMpeHe Ha
BUPYCOT KOBMA-19 n MepKkuTe Nnpe3emMeHn 3a CrpaByBare CO Hero. BrnowysaraTa Ha npuxoanTe
ce ocobeHo 3abenexnMeBm BO MeceuuTe anpun — Maj, Kora edekTuTe o4 KpusaTa ce
Haju3pa3eHn. Bo TeKoT Ha oBMe ABa MeceLd, HaManyBakeTO Ha byLleTCKMTe NPUXoAM M3HECYBaA
22,1% Ha roauviiHa ocHoBa. HamanyBar-eTO Ha BKYMHUTE NpUXOAM, BO MPBUTE MeT Meceuu, BO
Hajronem fen e pe3ynTtaT Ha MOHUCKUTE OCTBapyBama Kaj AaHouuTe, 3a 12,9% (HeraTmseH
npuaoHec oa 7,3 N.n.) U Kaj HeaaHouHuTE® npuxoau, AoAeKa NpUXOAUTE O NPUAOHECH
3abenexaa 3ronemysame. Bo nepnoaoT jaHyapu - maj, byueTtckuTte pacxoam 3abenexaa pact
oa 7,9% Ha roavwiHa 0CHOBA, peyncy BO LENIOCT nopaan pactoT Ha TEeKOBHUTE TPpOoLLoun, npu
He3HauuTeneH nNpuaoHeC Ha pacToT Ha KanuTanHWTe TPOowouW. Bo paMKuTe Ha TeKOBHUTE
TpoLuoum, ce 3abenexysa HamanyBare Ha TPOLOUMTE BO KaTeropujaTa ,,CTOKM 1 ycnyru®, npu
NMOBUCOKM TPOLLOLM 3@ TpaHCdepu, KOMLWTO Ce NoBp3yBaaT Co CybBeHUnnTE BO 3eMjOAENCTBOTO,
cybBeHUMMTE Ha NnaTuTe Ha MpMUTE NOrOAEHM OA KpM3aTa U CO TPOLLOUMTE 3a 34paBCTBEHA
3aWTWTa, a 3apaau ybnaxysare Ha edekTute o4 naHaemujata Bp3 ekoHoMujaTa. Bakeute
BJIOLLIEHM YC/IOBM BO EKOHOMMjaTa ja HaMeTHaa noTpebaTa Aa ce u3Bplun pebanaHc®® Ha byLeToTt
BO Maj, npu WTO Helle usBplueHa HaropHa Kkopekumnja Ha aeduumnToT 3a 2020 rognHa o 17.385
MWUIMOHK aAeHapy (2.6% oa BAM) Ha 46.180 munuonn aeHapu (6,9% oa BAMM). Bo nepuoaot
o4 jaHyapu go maj 2020 roanHa, 6yuetckmnoT aedmunt nsHecysa 18.903 MUNNOHM aeHapwy, nnu
2,8% op BAM®, wrto npetcraByBa 40,9% on pebanaHcoT Ha bByuyetor 3a 2020 roauHa.
®UHaHCMpareTO Ha ByLIETCKMOT AeMUMT BO OBOj NEpUOA BO HAjroneM Aen ce uU3spLun npexy

82 HamanyBar€eTO € pesynTaT Ha NoBUCOKATa OCHOBA BO NMepuoLoT o4 jaHyapu Ao Maj 2019 roauHa. MMeHo, BO jaHyapu v BO Maj
2019 roguHa, HegaHouHUTE Npuxoam 6ea 3ronemeHn 3apaan NOBUCOKWUTE NPUAMBK Ha cMeTkaTa Ha PoHAoT 3a MNO og npuBaTHUTE
neH3suncku ¢doHposu. OBve npunveu 6ea pesynTaT Ha NMPEHOCOT Ha CPeACTBa Of NMPUBATHUTE MEH3UCKU (OHAOBM COTNACHO CO
3aKOHOT 3a U3MeHyBarbe M [OMONHyBakbe Ha 3aKOHOT 3a 3afO0/KMTENHO KanuTanHO (UHAHCMPAHO MEH3WUCKO OCUTypyBake U
3aKOHOT 3a M3MeHYBaHE W OMNOJHyBake Ha 3aKOHOT 3a NEH3UCKO 1 MHBaNMACKO ocurypysatbe (,Cnyx6eH BecHWK Ha PM™ 6p. 245
op 28.12.2018 roavHa).

83 BnapaTa Ha Penybnuka CeBepHa MakeaoHuja, Ha ceaHvuaTa, oapaHa Ha 15 maj 2020 roamHa, AoHece ypenba co 3aKOHCKa
cuna 3a M3MeHyBahe U A0oMnonHyBarbe Ha byyetoT Ha Penybnvka CeBepHa MakenoHuja 3a 2020 roguHa 3a BpeMe Ha BOHpeaHa
coctojba (,CnyxbeH BecHuk Ha PCM" 6p. 126 oa 15.5.2020 roavHa).

84Bo pamMkuTe Ha aHanM3aTa, 3a HoMUHanHWoT BN 3a 2020 rognHa, ce KOPUCTEHM anpuICKMTE NPoeKuun Ha HapoaHaTa 6aHka.
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AIOMALLHO 33A0/KYBak-e, @ BO MOMas AeN NpeKy CTPaHCKO®® 3a40MKyBakbe, Npu WTO Man aen
oA npunueuTe 6ea 3aapXKaHu Kako AEno3uTi Ha ApXaBaTa Bo HapoaHaTa 6aHka.

JaBeH gonr
Bo % og BAIN

48,9 50,9

40 - 16,1 18,4
30 -
20 -

10 +

2015 2016 2017 2018 2019 ke.1

2020

H HagsopelleH jageH gonr “ BHaTpelUeH jaBeH gonr
@ BryneH jaBeH gonr
MzBop: MuHUCcTepCTBO 2@ hrHaHCKK 1 NpecMeTkn Ha HEPCM.

BKynHWOT jaBeH Aonre® Ha kpajoT Ha NpBuOT kBapTan oa 2020 roauHa nsHecysa 50,9%
on BAM®, wro npetcraByBa 3ronemMyBame 3a 2,0 n.n., Bo cropeabda co kpajoT Ha 2019 roauHa.
BakBaTa npoMeHa npousnerysa oy BHaTPELHNOT jaBeH AONr, KOjLITO € 3rofieMeH 3a 2,2 n.n. un
Ha KpajoT Ha KeapTanoT wu3HecyBa 18,4% op BAMN, 6e3 no3HaunTenHa npoMeHa Kaj
HaZABOpeLWHMOT jaseH gonr (naa 3a 0,2 n.n.) kojwTto m3HecyBa 32,5% og BAMN. Of acnekT Ha
AOHKHUYKATa CTPYKTYpa, BKYMHWUOT ApxaBeH aonr®® nsHecysa 41,9% oa BAMM 1 e 3ronemeH 3a
1,7 n.n. Bo cnopeaba co NpeTXOAHMOT KBapTan, AOAEKa AOMroT Ha jaBHUTe npeTnpujaTuja
(rapaHTupaH v HerapaHTupaH)® nsHecysa 9,0% oa BAM (pact oa 0,3 n.n.). Bo ogHOC Ha UCTMOT
nepuos o 2019 roavHa, BKYNHWOT jaBeH AOMr Ha KpajoT Ha NpBMOT kBapTasn o 2020 roavHa
e nosucok 3a 4,6 n.n. og BArl.

VI. AHa/ZIMTUYKM NPUJIO3U

Mpunor 1. HeratuBHute echekTn oA naHAeMujaTa Ha KOBMA-19 Bp3 MakefoOHCKaTa
€KOHOMMja HM3 NpU3MaTa Ha BUCOKO(pPEKBEHTHUTE NOKa3aTesnm

MaHaemujaTa npeamnsBMKaHa 04 HOBAaTa BUPYCHa MHdeKkumMja koBua — 19 oa novetokoT Ha 2020
roavHa npeaussnka CUHXpoHU3MpaHa rnobasnHa peuecuja. NpesemMeHnTe MEPKM 3a CripeyyBare
Ha LUMPEHETO Ha BUPYCOT HaMETHaa 3aTBOparb€ Ha rPaHULUMUTE, OrPaHUYEHO ABUXKEHE,
3aTBOpaHe Ha MPOW3BOACTBEHWUTE KamnauuTeTU WU Ha YCNY>XXHUTE AEJHOCTU, OCOBEeHO OHue
KOMLLUTO Ce 3aCHOBaHM Ha coumnjanHa nHtepakumja. Co ornea Ha BakBMOT rnobaneH ambueHT u
NCTOBPEMEHOTO Npe3eMarbe MEepPKW 3a MUHUMU3UPaHEe Ha puUsMuMTE 3a jaBHOTO 3[pasje u
3aWTWUTa Ha 34PaBCTBEHMOT CUCTEM, BUAIMBU Ce NocieavumTe U Bp3 AOMallHaTa eKoHOoMuja.
Edektute 3anoyHaa ga ce YyBCTBYBaaT Of cpeauHaTa Ha MapT, ocobeHo 6ea BMAMBM BO

8 Ha noyeTokoT Ha anpwn, MefyHapogHWOT MoHeTapeH ¢oHA ofobpy dUHAHCMCKa Moafpllka 3a HalaTa 3eMja, Mnpeky
WHCTpYyMeHTOT 3a 6p30 MHaHCKparbe, BO M3HOC 0 OKOMy 176 MUIMOHM eBpa.

86 JaBHMOT Aonr e aedvHMpaH co 3akoHOT 3a jaseH aonr (,Cnyx6eH BecHuk Ha PM" 6poj 62/05, 88/08, 35/11, 139/14 un 98/19)
criopea Koj TOj mpeTcTaByBa 36Mp Ha ApXaBHWOT AOAT W AOArOT Ha jaBHUTE NpeTnpujaTvja OCHOBAHW OA ApXKaBaTa WK oA,
ONWTUHMTE, onwTuHUTE Bo pagoT Ckonje u MpagoT CKkonje, Kako 1 TProBCKUTE APYLUTBA KOMLLTO Ce BO LIeNOCHa UK BO NPETEXHa
COMCTBEHOCT Ha ApKasaTa WK Ha OnwTuHUTE, onwTuHUTe Bo pagoT Ckonje u MpagoT Ckonje.

87 BKkynHWOT jaBeH AO/r Ha KPajoT Ha NPBMOT KBapTan Ha 2020 rogvHa usHecysa 5.560 MUAMOHK eBpa.

8 [1p>kaBHUOT A0Nr € AeduHMPaH Kako 36Mp Ha [OMTOBUTE Ha LieHTpasiHaTa Bfiaaa, jaBHute (OHAOBM U OMWITUHUTE.

89 CornacHo co M3MeHuTe BO 3aKOHOT 3a jaBeH gonr oa Maj 2019 roguMHa HErapaHTUMPaHWOT A0 HA jaBHUTE MpeTnpujathja u
aKUMOHEpPCKM ApyLUTBa OCHOBAHW 04 ApXKaBaTa Uu oA ONwTUHUTE, onwTuHUTE BO [papgoT Ckonje un Mpagot Ckonje ce npecMeTyBa
BO jaBHWOT ponr (,Cnyx6eH BecHWK Ha PM" 6poj 62/05, 88/08, 35/11, 139/14 n 98/19).
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anpwun, a co nocteneHoTo onabaByBake Ha MepkuTe, BO Maj ce 3abenexyBa yMepeHO
nogobpyBsarse.

OBME KOHCTaTaLWM ce corneayBaaT NpPeKy ABMXKXEHETO Ha BUCOKOMPEKBEHTHUTE MOKa3aTenw.
Boounueu ce ocTpuTe NPECBPTHM TOUKMU Ha HMBOATA Kaj OAPEAEHM NnoKasaTenu, yluTe Bo MapT,
ynaTyBajkv [leka yroCTMTENCTBOTO U Typu3MOT, MHAYCTpUjaTa M TProBujaTa ce HajceprosHO
norogeHu cektopu. OBa CEKako BUAJIMBO Ce OApa3v BP3 OYeKyBaHaTa U eKoHoMcKaTa aoBepba,
BP3 Ma3apoT Ha TPY/, Kako M BP3 Ha/IBOPELLUHOTProBckaTa pa3MeHa.

Bo npoaomKkeHre ce NpuKaxxaHu No3HauajHUTE BOAEUKM MOKA3aTeNM 3@ HajrofieMUTe CEeKTOpK
Ha eKoHOMWjaTa; NoToa MoKasaTenuTe of aHKETHWUTE UCTPaXKyBatba 3a eKOHOMCKaTa aosepba
Ha [ENOBHUTE CYBjEKTM M NOTPOLLYBAYNTE; MNOKA3aTENNUTE 3@ KPEAUTHUTE YCIOBU Ha GaHKUTe
1 nobapyBaykaTa Ha KpeauTu O4 CTpaHa Ha KOPMopaTMBHMOT CEKTOP M [AOMaKWHCTBATa;
ABVW)XEHATA Ha MHAMKATUBHUTE KaTEropum Ha SIMYHaTa MoTpoLLyBaYka U MHBECTULIMMTE, KaKo
¥ NoAaToLM 3@ Ha[IBOPELLHOTProBcKaTa pa3MeHa.

90 Co uen fia ce MMa NONpPErneaHo ABMXEHE Ha NoKasaTeNnTe, TMe ce MPUCNOCOBEHM 3a BMjaHUETO Ha CE30HCKUTE haKTopy, a
[OMOMHUTENHO € NMpUKaXkaHa HMBHaTa TPeHA-LMKITYC KOMNOHeHTa. Ce30HCKM NpucnocobeHaTa cepuja ce COCTOM 0 TPEHA-LMKITYC
KOMIMOHEHTA M Off HepeoBHa KOMMOHeHTa. Ce30HCKOTO NpucnocobyBakbe Ha CEpUMTE KOWLLTO Ce BUCOKO NMPOMEHSIMBU MOHEKOralLl
He e JOBOJTHO 3a Aa Ce A0HEeCe 3aKTy4oK 3a TpeHaoBuTe. Bo Tve cnyyam, npenopaysmeo e NoHaTaMOoLWHO M3Ma3HYBaHe Ha CE30HCKM
npucnocobeHaTa cepuja, npeky npucrnocobyBarbe M 3a BAMjAHMETO Ha HepedoBHaTa KOMMOHeHTa. OTTyka, OCBEH CE30HCKM
npucrnocobeHaTta cepuwja, ja NpuKaxyBaMe M TPeHA-UMKIYC cepujaTta, 6UAejKM CE30HCKM MPUCNOCOBEHUTE CEPUN Kaj HEKONKY
Bapujabnun n HataMmy ce npoMeHnMBu. OUEHETUOT TPEHA-LUMKIYC Ha cepujaTa ce cMeTa 3a MOMOLIHA MHdOPMaumnja 3a CE30HCKM
npucnocobeHaTa cepuja. Cvte HOMUHaNHW Bapujabnu ce AednaumMoHnpaHn CO MHAEKCOT Ha NMOTPOLLYBaYKUTE LIEHW.
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[lo ma/moT rag Bo MapT, BO arpwi € 3a6e/1eXXaH0 NCTOPUCKN HAJHUCKO HUBO Ha 10Ka3aresioT
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BO eHa ekoHOMMja. KOMMO3NTHMOT nokasaTen Ha ekoHoMcka aosepba ce AobMBa Kako MOHAEpUPaH NPOCeK Of MoKasaTenuTe Ha
.qosep6a 3a NOoTpowyBa4ynTe U NOKasaTeENUTE Ha ,qosep6a 3a 0AAENHNTE EKOHOMCKWU CEKTOpU (Fpa.CIE)KHMLIJTBO, WHAYCTpUja,

91 Ce opHecyBa Ha aHKETUTE CNPOBEEHM O CTPaHa Ha EBporckaTa KoMUCHja 3a Meperbe Ha eKoHOMCKaTa 10Bep6a Ha cyBjeKkTuTe
TPproBuja Ha Mano U ycnyru), KOMLLTO NPETXOAHO Ce CTaHAAPAM3MPaHK.
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KpeauTHa nonutuka Ha 6aHkMTe M NnobapyBaukaTa Ha KpeauTu

HaramoLHo v ron3paseHo 0/IECHYBaHE Ha BKYITHUTE KDEAUTHM YC/I0BU 3@ MPETrpujatujara
U [JOMAKMHCTBATa BO BTOPUOT KBAPTa/, Ipu rociaba rnobapyBayka 0Co6EHO Kaj CEKTOPOT
LOMaKNHCTBA"

YcnoBu 3a KpeauTUpatbe Npu oao6pyBabeTo
KpPeauTu Ha npeTnpujaTujata M AOMaKMHCTBATA

Mo6apyBauka Ha KpeAUTH Of CTpaHa Ha
npeTnpujaTMjata u AOMaKMHCTBaTa (HETO-
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Aen oa MHAMKaATUBHUTE KaTeropmmn Ha Jimv4HaTa NoTpoLlyBa4Ka

HagonHm ripucriocobyBarba m Kaj A€/l 04 BUCOKOPPEKBEHTHUTE [1OKA3aTE/M 3a JIMYHATA
r10TPOLLYBAYKa BO MapT u arpusi, CO U3BECHN M0J06PyBarba BO Maj. HajroieMo HernoBosIHO
MIPUCIIOCOBYBarLE Ce 3abE/1EXYBA Kaj AOMALLIHOTO MPOU3BOLCTBO HA MOTPOLLHH 406Pa, yBO30T
Ha CTOKM 3a LUMPOKa MOTPOLLYBa4YKka, 6pojoT Ha HOBU HEBPaObOTEHMU U BPYTO-rpuxoanTe o4
A4B. [NoymepeHo ripucriocobyBarbe nMa Kaj riartute, rnpuBaTHUTE TPaHCHeEPHU v Kaj 6pojot
Ha HOBU BPaboTeHM, AOAEKA ABMKEHETO Ha MAcara Ha MEH3MNTE U KPEAUTUTE U HATaMy €
CTabusIHo.
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Bpoj Ha HOBM Bpab6oTeHu
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Aen o MHAMKaATUBHUTE KaTeropmm Ha MHBectuuunTe

HagosHm rpucriocobyBarba v Kaj 4€/1 04 BUCOKOPPEKBEHTHUTE 10Ka3aTe M 3a MHBECTULIMUTE
BO Maprt v aripum/si, Co U3BECHU 104O6PYBara BO Maj. HajrosiemMo HagosIHO rpucriocobyBare
ce 336e/1exyBa Kaj AOMALIHOTO MPOU3BOACTBO HA KanuTalaHu pon3BoaN M yBO3OT Ha
cpeqerBa 3a pabora, fodeka royMepeH a4 MMa Kaj KarmtasiHUTe APXKaBHU pacxoay, a
ABWKEHETO Ha KPEANTUTE U HATaMy € CTabu/IHo.

[AoMallHO Np-BO Ha KanuUTasHU NPoM3BOAM YBO3 Ha cpeacTBa 3a paborta
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MHAMKATMBHM KaTeropumn Ha HeTo U3BO3HaTa nobapyBauka

HagonHn npucriocobyBarba 1 Kaj n3BO30T U yBO30T Ha CTOKU BO M3PT M aripm/i, CO CUrHasm
38 YMEDEHO 3aKpErHyBar-€ BO Maj
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U3B03 Ha cTOKM YBO3 Ha CTOKM
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Mpunor 2. NMpomeHa BO cornegyBarbaTta Ha 6aHKUTE BO YCJIOBM Ha nNaHaeMuja —
pe3yntatv of AHKeTaTa 3a KpeAMTHaTa aKTUBHOCT 3a BTOPUOT KBapTa

AHKeTaTa 3a KpeauTHaTa akTMBHOCT 3a BTOPUOT KBapTan Ha 2020 roavHa ondaka nepuoa kora
[lOMaLUHaTa eKOHOMMja NoM3paseHo MM NoYyBCTBYBaA HeraTuBHUTE edekTn oa 6p30To Wupere
Ha BMpycHaTa nHdekumja koena-19. Camata cneyn@UUHOCT Ha TeKOBHaTa 34paBCTBEHA Kpm3a
NnpuaoHece 3a OTEXHaTa eKOHOMCKa aKTMBHOCT M 3a 3rofieMeHa HeU3BECHOCT U BO34PXaHOCT
Kaj NpMBaTHUOT CEKTOP.

MocnegHuTe pe3yntaTi o4 AHKeTaTa 3a KpeauTHaTa akTMBHOCT MOKaXKyBaaT HaMaslyBatbe Ha
KpeAauTHaTa nobapyBauka, KoewTo e 0cobeHO M3pa3eHOo kaj AOMaKMHCTBaTa. Op
Apyra crpaHa, nakKk, 6aHKkuTe 3HauuMTesIHO FM oJieCHUja KpeaUTHUTE YC/1I0BU Kaj
npeTnpujatmjata U AOMaKMHCTBATa, WITO BO €ieH AeNn e oApa3 U Ha MOHETapHOTOo
onabaByBare M Ha NPOMEHUTE BO NpyAeHTHaTa perynaTtusa. OuekysBaraTa Ha baHkute
ynaTysaaT Ha oApefeHo cTabunusmpare Ha nobapysaykata U KpeauTHUTE yCrioBU, Npyu Mano
HETO-3a0CTPYyBatbe Ha KPEAUTHUTE YCNOBM Kaj AOMaKMHCTBATA.

Bo cnegHMoT aen aaBaMe KpaToK OCBPT Ha HAjHOBUTE pe3ynTaTu o4 AHKeTaTa 3a KpeauTHaTa
AKTMBHOCT, NpU LITO Ce AaBa W KpaTka cnopeaba co pe3yntatuTe oA KpusHaTta 2009 roavHa.

Mo6apyBauka Ha KpeauTHn

Bo BTopmoT kBaptan Ha 2020 roauHa, 6aHKMTe yKa)KxyBaaT Ha Hero-
HaMasiyBarb€ Ha KpeguTHara nobapyBayka, WTO € 3HAYMTEsSIHO HarJjlacCeHo Kaj
AOMaKMHCTBaTa, pAoAeka Kaj npernpujatmjata € noMasiky wu3pas3eHo. Kaj
JIOMaKMHCTBaTa, NpucnocobyBare Ha NobapyBaykaTa CO BAKOB MHTEH3UTET € 3abenexaHo Bo
2009 roaunHa, Bo neproAoT Ha rnobanHaTta MHaHC1CKa Kpu3a. 3HauMTeNHO HETO-HaManyBakbe
nMa Kaj cMTe BUAOBM KpeanuTu, BKIIYUMTENHO M Kaj CTaHbeHUTe 1 Kaj NOTPOoLLYBaYKUTE KpeauTHu.
Mputoa, camo aen oa dakTopuTe NpuUAOHeCyBaaT 3a HaManyBarwe Ha nobapyBaukaTa. Kaj
craHbeHuTe KpeanuTn, GaKTopu KOULITO NpeaM3BMKYyBaaT HaManyBake Ha nobapyBaykaTta
ce TpowoumTe Ha MOTPOLLYBayYUTE KOULUITO He Ce MOBp3aHu CO AOMYBAHETO, KpeauTute of
ocTaHaTuTe 6aHKM, Kako M OCTaHaTUTe M3BOPW Ha (UHaHCMpare. Kaj moTpowyBaukute
KpeauTHn, HaMasrieHOTO TpoLLere 3a TpajHu aobpa e rnaeBeH (pakTop KOj NpuAoOHecyBa KOH
HeTo-HamasyBare Ha nobapyBaykaTa, Npu LWTO BakBO B/IMjAHME M NOHaTaMy UMaaT 3aliteauTe
Ha HaceneHueTo. 3a cnopeaba, Bo 2009 roamHa, Npy UCTO BUCOK HETO-NPOLIEHT HA HaMasyBare
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e

Ha nobapyBaykaTa, 6aHKMTe oueHune Aeka cute (PakTopu NpUAOHeCNe 3a HaManyBare Ha
nobapyBaykaTa Ha CTaH6eHW M NOTPOLLYBAYKM KpeauTu.

600 KpeagnrHa nobapyBayixa Kaj JoOMaKnHcTBaTa ( HeTo-rpoYenT)
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TpowoLK Ha NoTpoLYBa4KTe (HE Ce 3a A0MYBaHETO) 2020
¥ 3aWTeqn Ha HACeNeHMeTo B Tpolwetbe 2a TpajHu aobpa B [loBepOa Ha noTpoLuyBaunTe
® Kpeavmit ol ocTaHaTvTe bankn ¥ 3aWTean Ha HaceneHneTo u KpenuTtui o 0cTaHaTH 6aHku
OcTaHaTH M3B0PH Ha (DUHAHCHpatbe OCTaHaTM M380pM Ha dHaHCMparbe

HeTo-NpoLEeHTOT NpeTCcTaByBa pasfiMka NoMery 36MpoT Ha MPOLIEHTUTE ,3HAUMTENHO € 3rofieMeHa" 1 ,AeNyMHO € 3rofieMeHa" u
36MpoT Ha NpoueHTUTe ,AeNyMHO € HamaneHa" 1 ,3HaunTesNHoO € HamaneHa".

Cnopes oueHuTe Ha 6aHKMTE, Kaj KOPMOPATMBHMOT CEKTOP MpUCrnocobyBareTo Ha
nobapyBaukaTta Ha Kpeautu e nomanky u3paseHo. O acnekT Ha daktopute, HaHkuTe
ynaTyBaaT Ha NorosieMa BO3APXXaHOCT Kaj MHBECTUPaHEeTO, MpU WTO (PaKkToOpUTE Kako LITO ce
WMHBECTUUMUTE BO OCHOBHW CPeaCcTBa, BO OOpPTEH KanuTan, Kako U MPecTpyKTyMpareTo Ha
JONroT MOManky npuaoHecyBaaT 3a 3rofieMyBarbe Ha nobapyBaykaTa 3a KOprnopaTUBHUTE
KpeauTn BO OAHOC Ha npeTxofaHo. dakTopuTe o4 anTepHaTMBHOTO (MHAHCUpare (MHTEPHO
purHaHCHpare, 3aeMuM o4 ocTaHaTM 6aHKM W M3gaBarbe XapTuM O BPedHOCT) pPeyvnucu He
npuaoHecyBaaT KOH NpoMeHa Ha nobapysaykaTa. 3a crnopenba, Bo 2009 roavHa, gakTopoT
WMHBECTMLMM BO OCHOBHM CpeACTBa Npean3BrKa HaMasnyBake Ha nobapyBaykaTa 1 BO efeH aen
BaKBO BfMjaHMe uMaa v hakTopuTe o4 rpynaTta Ha anTepHaTUBHOTO (DUHAHCKparbe.

Kpegnrra nobapyBayxa Kaj npernpujaTnjara (HeTo-npoyenT) DaKTOPH KOMIITO B/IMJaaT BP3 NobapyBaYKaTa3a KoprnopaTHBHH
KpeguTH (HeTo-NPoLeHT)
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: 50
3ronemMera nobapysayka h
: . I ‘ I I ]
N J - - I L )
: I . - - I

HamarneHa nobapysayxa

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Ke. 1 Ke.2
2020

HamaneHa nobapysayka

-15 B WHBECTULIMK BO OCHOBHM CPEACTBA B MHBECTULIMM BO 3aNKXK W 0DPTEH KanuTan
2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 Ko 1 Ka.2 K. 3 T — B imeptio duarcupare
oueK.
M 3aeMW 0ff OCTaHaTH BaHku W3pasarbe concreeHM XapTUKW 0f BpeaHOCT

HeTo-nNpoLeHTOT NpeTcTaByBa pasfvka NMoMery 36MpoT Ha MPOLIEHTUTE ,3HAUUTENHO € 3rofieMeHa" 1 ,Je/lyMHO € 3rofeMeHa" v
36MpOT Ha NPOLEHTUTE , AE/TyMHO € HaMarieHa" 1 ,3Ha4YUTENTHO € HaManeHa".
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Bo HapegHuoT nepmog, 6aHKNTEe OYeKyBaaT OAPEAEHO CTabM/IN3NPaME, LITO Ce
cornegysa o HHMBHHUTE OYEKyBarba 3a HETO-3ro/lIeMyBare Ha nobapyBaykara Ha
KPEANTH 04 CTpaHa Ha JOMAKMHCTBATa 1 NpeTnpujarnjara.

KpeauTHu ycnosu

KpegnTHunre yc/10Bm Kaj npernpujarnjara n JOMaKMHCTBATa BO BTOPHOT KBapTasl Ha
2020 6enexar 3HaYNTE/THO HETO-0J1IECHYyBame. OBNEe NMPOMEHM Ce BO COrNMacHOCT CO
npucnocobnmBata MOHETapHa MNOAMTMKA M noroneMaTta nekcMbunHoCT BO MpyAeHTHaTa
perynaTtuea, Kako peakumja Ha HapoaHaTta 6aHka 3a ybnaxyBarbe Ha EKOHOMCKMTE nocneanum
04 34paBcTBeHaTa Kpu3a. CneacTBeHo, BO OBaa aHKETA e 3rofieMeH MpoueHTOT Ha 6aHKu BO
OAHOC Ha MpeTxXoAHaTa aHKeTa, KOMWTO YKaXyBaaT AeKa MPOMEHUTE Ha MOHeTapHaTa
NoOSMTUKA BNMjaaT BP3 HMBHATa KaMaTHa NONUTMKA Npu 0aobpyBaH-e€TO KOPNOpaTUBHU KPeAUTH
(on 24,8% Ha 53,2% op 6aHKUTE), KAaKo M KpeauTu Ha AoMakuHCTBaTa (oA 3% Ha 61% on
6aHkuTe).

% Kpeautru ycrnoBH kaj AoMaKuHCTBa (HETO-PpoYeHT)

40 330CTPeHH yc/10BH
20

-20
-40

-60 OJIECHETH YC/IoBH
-80
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Ke.1 Ks.2 Ke.3
2020 oyeK.
K peAVITHM yCrIOBM Kaj CTaHOEHM KpeanTy
—KPEAI'ITHVI ycnoeun Kﬂj NOTPOLYBaYKK KpeguTtu
DaKTOPH KOHLUITO BAHJaaT Bp3 KPEAHTHHTE YC/I0BH Kaj cTaHOeHHTe DaKTOPH KOHLITO BIIHJAaT BP3 KPEAHTHHTE YC/I0BH Kaj
KpeaguTH (HeTo-MpoLeHT) MOTPOLYBaYKHTE KpegHTH (HeTo-NpoyeHT)

330CTPEHH yCIToBH

3§"I_I1|.1|.lu.l. 22|I|IJ.1||1I.I._1____
YT |]|'ig "

-60 onecHeTH ycrioBH -60 onecHeTH ycrioBH

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Ke.1 Ke.2 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Ke.1 Ke.2
2020 2020

B TPOWoUW Ha MYHAHCUCKUTE CpeacTBa B KOHKypeHLMja of, ApYrv GaHku B Tpowouy Ha dHHAHCHCKMTE CPeacTBa KoHkypeHuvja oa apyruTe Gankn
OuexyBarba 3@ BKYMNHATa eKOHOMCKA akTMBHOCT M Py3uk oA Hen3BpluyBarbe Ha obesbeaysarbeto = OyeKyBarba 33 BKYNHaTa eKOHOMCKa aKTMBHOCT M PU3MK 0f Hen3BpLIyBatbe Ha 0be3besyBarbeTo
mKpeauTHa CnocoBHOCT Ha NOTPOLLYBaUMTE B KpeauTHa CriocobHOCT Ha NoTpoLyBaum1Te

HeTo-NpoLeHTOT NpecTaByBa pasnnka noMmery 36MpoT Ha NPOUEHTUTE ,3HAUMTENIHO Ce 3a0CTPeHU™ U ,Ae/TlyMHO Ce 3a0CTPeHu", 1
36MpOT Ha NpoLEHTUTE ,A€/TYMHO CE OJIECHETU" U ,3HAUMTENTHO Ce OnecHeTn".

O4 acnekT Ha noeavHeYHUTe KpeauTHW YCNOBW, KaMmaTHaTa cTanka M HaTaMmy € rfaBHWUOT
KpeauTeH YCnoB Kaj CTaHbeHuUTe U MOTPOLUYBaykuTe KpeauTu Kage WTo ce 3abenexysa M
HajroneMoTo HeTo-oNnecHyBare. 3a cnopeaba, Bo kpusHata 2009 roamHa bewe 3abenexaHo
3HAUMTENHO 3a0CTPyBakbe€ Ha KpeaUMTHWUTE YCI0BW, MpU MOCTEMNEHO OfleCHyBake KOELWTO
3anoyHa HapeaHaTta roguHa. O acrnekT Ha PakTopuTe KOULITO NpUAOHECYBaaT 3a OJIeCHYBaHe
Ha KpeauTHUTE YCNOBW Kaj CTaHb6eHWUTe M MNOTPOLIYBaYykKMTE KpeauTu, KOHKypeHuujaTa o
Apyrute 6aHKun 1 HaTamy e rnaBHMOT aKTop, HO 3aCUIEHO BO OAHOC Ha npeTxoaHo. Oa acnekT
Ha akTopuTe 3a pU3NK, Mako baHKWUTE U NOHaTaMy YKaxKyBaaT Aeka OuYeKyBarbaTa 3a BKynHaTa
€KOHOMCKa aKTMBHOCT, Kako W KpeauTHaTa CnocOobHOCT npuaoHecyBaaT 3a OfieCHyBame Ha
YCNoBUTE 3a KpeauTupare, cenak okony 13% op 6aHkuTe ykaxkyBaaT Aeka oBue (haKTopu
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NpPUAOHECYBAAT M 33 3a0CTPYBathe Ha KPeAUTHUTE YCII0BU, 3a PasfKa 0f NPeTX0AHaTa aHKeTa
KOra peyncy HWTY eaHa 6aHKa He Cce M3jacHWna Ha O0BOj HauuH. Bo kpusHata 2009 roauHa,
6aHKMTE NoKaXxaa 3HAYUTENTHO 3rofIEMEHO COrfeflyBatbe 3a PU3UK Of ACNeKkT Ha cuTe hakTopy,
A0AEKa KOHKYpeHUujaTa oa Apyrv 6aHKM HEMALLIE MOroNIEMO B/IMjaHUE BP3 KPEAUTHUTE YCIIOBM.

KpeantHu yenosn kaj npetapujatnja (Heto-mpoyest) DaKTOpH KOHLUTO BHJEAT BP3 KPESHTHHTE YCAOBH Kaj
npernpujatnjara (HeTo-nNpoLeHT)

330CTpeHH YCI0BH

@ Ii‘ a il I I n l l I L l 1 _ - I
o I 1r CUEIr ll
OJIECHETH yC/I0BH

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Ke.1 Ke.2
2020

60

40 3a0CTPEHH yClNOBH

20

20 onecHeTH yenosn

-80
-40

-60 n TpDUJDLlM MOBP3aHW CO KanWTanHaTa noamum]’a
m [pucTan Ha HankaTa 10 NazapHo hyHaHparbe
80 TWKBWMAHOCHATA NO3MLIMja Ha Bawata baHka

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Ko.1 Ke.2 Ke.3 1 Konkypenuuja on Apyrure Gank
iy B KoHKypeHLMia 0 HebaHKapcK cexTop

KoHKkypeHLMja o1l Na3apHoTo (uHaHCKparbe

W OyeKyBatba 33 BKYMHaTa EKOHOMCKA akTMBHOCT

B OuekyBarba 3a NEpPCTIeKTUBATA Ha IPaHKaTa Ha Koja v Npurara npetnpujatueTo
PW31K 01 HeU3BpLIYBatbe Ha obeabepyBareTo

HeTo-NpoLeHTOT NpecTaByBa pasnnka noMery 36MpoT Ha NPOLEHTUTE ,3HAUMTETHO Ce 3a0CTPeHU™ U ,Ae/TlyMHO Ce 3a0CTPeHU", 1
36MpoT Ha NpoUeHTUTE ,AENTyMHO Ce OJIECHETU" U ,3HAUUTENTHO Ce OnecHeTn".

Kaj npetnpuwjatvjaTa, naK, KapakTepUCTMYHA € rMpoMeHaTa Kaj npeoBnajyBareTo Ha
noegvHeuYHuTe KpeauTtHu ycnosu. KMMeHO, cornacHO €O OBO3MOXeHaTa noroseMa
dnekcnbunnHocT 3a 6aHKMTE Npu NpoMeHa Ha AOrOBOPHUTE YCIOBK 3a OTMN/1aTa Ha Kpeautute,
BO M0/13a Ha K/IMEHTUTE, BO BTOPMOT KBapTasl MOro/IEMO HETO-0/IeCHYBaHe € 3abenexaHo Kaj
AoCTacyBareTo Ha 3aemMuTe (YCNOB KOjWITO BO MNOCNEAHMBE YETUPU FOAMHU € peydncu
HenpoMeHeT) 3a pa3fMka of NPeTXoAHO, Kora rnaBHo Toa belle novspaseHo kaj kamaTHaTa
ctanka. Oa acnekT Ha akTopuTe, KOHKypeHuujaTta o4 Apyrute 6aHKu n noHaTtamy e rfaBHUOT
(akTop KOjLITO NpUAOHECYBa 3a OfleCHyBame Ha KpeautHute ycnosu. CinyHo kako Bo 2009
roguHa, Ho nocnabo, 6aHkuTe 3abenexysaaT 3rofIEMEHO COrfieAyBarbe 3a PU3MK  Kaj
KpeauTHWUTE YCNOBM 3a NpeTnpujaTujata, Npuy WTo cute akTopuy 04 0Baa rpyna npuaoHecysaaT
3@ HETO-3a0CTPYyBaHEe Ha KPeAUTHUTE YCIIOBM.

Of acnekT Ha oYekyBar,ara 3a C/IEHMOT KBapTasi, baHKNTE yKakyBaaT Ha MaJsio
HEeTOo-3a0CTpyBatb€e Ha KPEANTHHNTE yC/I0BH Kaj AOMaKMHCTBATa BO TPETHOT KBapTaJl,
NPy HATaMOLLIHO HETO-0JIECHYBAaHE Kaj yC/IOBHUTE Ha KOPIIOPaTHBHNTE KPEQNUTH.

Mpunor 3. EcdbekTn oa naHaeMujata Ha KoBUA-19 Bp3 MeHyBauKoTO paborere co
OCBpPT Ha NpPEeTXoAHU KpU3un

MuHaTUTEe enu3oAM Ha KPU3M MNOKaXkaa AieKka eAeH oA BaXXHUTEe KaHa/M Ha
MPeHOC Ha oAAeNIHM LUOKOBM BO MaKeJOHCKaTa €KOHOMMja € aKTMBHOCTa Ha
MeHyBa4YKMOT na3sap. BoobnuaeHo, Ha 0BOj NazapeH cerMeHT MOoXe Aa ce corniefa npoMeHara
BO pacrnosioXXeHneTo n gosepbata Ha HaceneHUETO, YMjaliTo NpBa U HAjY4ecTo KpaTKOTpajHa
peakumnja Ha norosieMa Heu3BEeCHOCT € 3rofieMeHaTta nobapyBayka Ha AeBu3n. Bo Taksu
OKOJTHOCTM, YyBCTBUTENIHOCTA Ha OBaa KOMIMOHEHTA € M3pa3eHa, WTO € 0COBEHO BaXKHO MMajKK
ro NpeaBuA HEj3MHOTO 3HaYeHE 3a No3uumMjaTa Ha TEKOBHaTa CMETKa BO BMIAHCOT Ha Niakakba.
MMeHO, roTOBMHCKUTE TEKOBM 0Of MEHYBa4yKOTO paboTere ce Haj3acTaneHaTa KOMMOHEHTa BO
CydUUNTOT Ha CEKyHOAPHMOT A0X0A U BOEAHO TOa € KaTeropuja KojallTo BO U3MMHATUTE AeceT
roavHu, Bo npocek, duHaHcmpa 75% oa aemumnToT BO pa3MeHaTa CO CTOKU U YCyru.
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KyMyIETUB

o1

M3sop: HEPCM

AHanuszaTta Ha NpeTxoAHUTEe KPU3M CO HeraTMBeH ofpa3 Bp3 MEHYBAa4KOTO
pabotewe rsaBHO ynatyBa Ha MnoOrosieMa 4YyBCTBUTEJ/IHOCT Ha CTpaHata Ha
nobapyBaukaTta, U Toa Kaj cerMeHTOT 6aHKM, Kaje LTO MPBEHCTBEHO Ce 4YyBCTBYBA
NPOMEHETOTO PacnosioXKeHne Ha HaceneHuneto. MpuTucoumTe Ha CTpaHaTta Ha nobapyBadykaTa
ce BMAMBKW BO TpUTE NPETXOAHM MOrosieMm KpusHu enusoan — 6esbepgHocHaTa Kpusa BO
2001 roauHa, cBeTCKaTa eKOHOMCKa kpu3a 2008-2009 roauHa ¥ NOsIMTUUYKaTa Kpu3a
BO 2016 roauHa, nako edekToT Ha 6e3begHocHaTa Kpu3a Bo 2001 rognMHa Bp3 MEHYBaYKMOT
nasap 6elwe novspaseH Ha CTpaHaTa Ha NoHyaaTa. BropaTta 3aegHWuYKa KapakTepucTuka npu
peakumjaTa Ha MeHyBaudKMOT Masap Ha OBME MPETXOAHM KpU3n € rnouspas3eHaTa peakuuja
Ha CerMeHToT 6aHKM®, KOjITO BOEAHO MPETCTaByBa W 3HAUYUTENHO MOMan CErMeHT of
BKYMHMOT MeHyYBa4Ku1 Na3ap, Kaae WTOo NpeoBnayBa AenoT Ha OBNacTeHMTe MeHyBauun. [putoa
NagoT Ha HETO-OTKYMNOT Kaj MeHyBa4ykoTO paboTerse Ha 6aHKuTe HajuecTo e rnaBHUOT (akTop
3a roAMWHMOT MaA Ha BKYMHOTO MeHyBayko paboTere, Npu LWITO NpoMeHuTe Kaj baHkute
objacHyBaat 44,1% of rogvwiHaTa NpoMeHa Ha HeTO-OTKYMOT BO NeproAoT Ha Kpu3ata og 2001
roguHa, BO TeKOT Ha Kpu3ata og 2008 pgo 2009 roavHa ogHeCyBar-eTO Ha MEHYBA4yKOTO
paboTerbe Ha 6aHKMTE BO LEeNnocT ro objacHyBa HaManyBareTO Ha HETO-OTKYMOT, AOAEKa BO
aKyTHaTa (asza Ha nonuTnykaTa Kpmsa Bo 2016 roamHa, 72% oa HaManyBareTO Ha BKYMHWUOT
HETO-0TKYM € 04pa3 Ha NPOMEHUTE Ha CErMeHTOT Ha MEHYBa4KOTO paboTere Kaj baHkuTe.

MpacmkoH 2°4

92 36MpOT € 33 KPU3HMOT Meproa NPETCTaBeH Ha CeKoj rpacMKOH MOEAMHEYHO, UM MOKOHKPETHO 3a 21.3-10.8.2001 roaunHa, og
1.12.2008 go 10.4.2009 roamHa 1 3a 1.4-20.5.2016 roanHa.

93 YyecTBOTO Ha HETO-OTKYMOT Kaj CerMeHTOT 6aHKM BO CTabuHM nepuoan ce ABuxmn 6nmsy 10-15% o BKYMHUOT OCTBApEH HETO-
OTKYM Ha MEeHYBaYKMOT Mas3ap BO U3MMHATUTE NET roanHU.

9 36MpOT € 33 KPU3HWMOT MEPUOA MPETCTABEH Ha CEKOj rpadMKOH NOeaMHEYHO, UM MOKOHKPETHO 3a 21.3-10.8.2001 roamHa, of
1.12.2008 po 10.4.2009 roamHa 1 3a 1.4-20.5.2016 roanHa.
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M3Bop: HEPCM.

Kpusata npeamssukaHa o naHAeMMjaTta Ha KoBMA-19 o noyeToKoT Ha 2020
rogmHa e cneuuduyeH LWOK, 3ApaBCTBEHa Kpu3a KojawTo aoBeae A0 nojaBa Ha
CMHXpOHM3MpaHa rnobanHa peuecmja. Mepkute 3a cnpevyBarbe Ha LUMPEHE Ha BUPYCOT,
BKJTYYUTENHO U BO HallaTa 3eMja ondakaa 3aTBOpare Ha rpaHULUTE, OrPaHUYEHO ABUXKEHE
Ha HaceneHneTo, 3aTBOpakEe Ha AejHOCTUTE Kaje LWTO MMa counjanHa nHtepakumnja. Otramy, un
E€KOHOMCKUTE edekTM ce jaByBaaT M Ha CTpaHaTa Ha noHydaTa M Ha CTpaHaTta Ha
nobapyBauykaTta, a 0AHEeCyBaHEeTO Ha eKOHOMCKUTe cybjekTn e aedmHMpaHo oA o4veKyBahaTa
3a NOHATaMOLUHMOT Pa3B0j Ha 34pPaBCTBEHATA Kpu3a U Of HEj3VHUTE BNWjaHuja BP3 HUBHWOT
pacrnosioXImB AOXOA.

MpacdmkoH 3

MeHyBauko paborere no cerMeHT 6aHKHM, HETO-OTKYT MeHyBauko pa6oTerse No cerMeHT MeHyBa4YHULM, HeTo-
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50
MeHyBauko paboTetbe, HETO-0TKYM
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MapT anpun Maj jyHn

M3Bop: HEPCM.

EdexTnte Bp3 MakefgoHCKaTa eKOHOMMja oA naHAeMujaTta ce BUASIMBM oOf
cpeavHaTa Ha MapT, BKJTYYUTEJTHO U Ha MEHYBa4yKMOT na3sap, HO TMe ce pa3/iMKyBaaTt
oa ecdekTUTEe KapaKTepUCTUYHM 3a APYrM nepuoan Ha NpucyTHa HeussecHocT. Of
BTOpaTa Aekaga Ha mapt 2020 roguHa, vMalle HamanyBarbe Ha HETO-OTKYMOT, MpU WTO Kaj
cermeHTOT 6aHku 6ea ocTBapeHM HeTo-npofaxdbu, AoAeKa MeHyBayHUUMTE OCTBapuja HeTo-
OTKYM, HO NMoMasn BO OAHOC OCTBapyBarbaTa BO U3MMHATUTE roanHu. Oa nocneaHaTa Aekaja Ha
anpun ce 3abenexysa ofpeAeHO 3aKpernHyBare Kaj ABaTa MooAAENHUM CEerMeHTU Ha
MEHYBA4KWMOT Ma3ap, MaKo OCTBapyBakaTa OCTAHYBaaT HEKAPAKTEPUCTMYHO HWCKU 3a OBOj
nepuoj Ha roguHaTa.

pacdukoH 4
KymynaTtusHa nobapysauka KymynaTtusHa nobapysadka -
- MeHyBauku nasap GaHk1 (11 MapT - 30 jyHu) MeHyBauHuum (11 mapr - 30 jyHu)
2020 0,7 2020 I 1,5
2019 | 0,7 2019 | 57,6
2015 5 B e —————————————
2017 | 39,9 2017 I 50, 1
2015 | 77,3 2016 | 77,5
2015 | 44,3 2015 | 72,2
2014 | 2,1 2014 . 6, 1
2013 I 5,2 2013 | 1,2
2012 | 34,3 2012 . 15,3
2011 | 55,5 2011 | 15,2
2010 5, 3 2010 | 10,5
2009 | 105,0 200G | 2,
2005 | 55,9 B e ————————————
0,00 20,00 40,00 60,00 80,00 100,00 120,00 0,00 10,00 20,00 30,00 40,00 50,00 60,00 70,00 80,00 90,00 100,00
KyMynaTueHa noHyAa - MeHyBauku nasap 6anku (11 MapT - 30 jyHu) KyMynaTWBHa NOHyAa - MeHyBauHULKW (11 MapT - 30 jyHu)
2020 E——— 39,0 2020 . 165,7
2019 GG 76,1 2019 [ 06,8
2018 | 75,7 2018 | 40,1
2017 . 76,4 2017 | 373,3
2016 AT 3. 2016 | 334,1
2015 [ 56,4 2015 | 315,6
2014 . 53,6 2014 | 22,7
2013 A 02,5 2013 [ 320,2
2012 | 1253 2012 T 3254
2011 | 129,3 2011 I 223,0
2010 | 155,7 2010 I 2511
2009 . 142,6 e e ———
2008 I 155,8 2006 |G 1567
0,00 2000 40,00 60,00 80,00 100,00 12000 140,00 160,00 180,00 0,00 5000 100,00 150,00 200,00 250,00 300,00 350,00 400,00 450,00

M3sop: HBPCM.

CneundcdunyHocTa Ha peakuujaTa Ha MeHYBauyKMOT nasap, Bo cnopeaba co
APYrvM ennu3o4m Ha Kpu3a e OTCYCTBOTO Ha NOrosieMm nputucoum Bp3 nobapysaykaTta Ha
[AEeBM3M, HACMNPOTU HaMaNlyBakbeTO Ha NOHyAAaTa Ha IeBU3U BO TEKOT Ha LLe/sIMoT nepuopa
o/l BTOpaTa iekafia Ha MapT A0 nocneaHaTta Aekaaa Ha jyHu. 36MpHO, 3a 0BOj Nepwog,
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noHyzaTa Ha AeBu3n Kaj 6aHkuTe e HamaneHa 3a 48,8% BO OAHOC Ha UCTUOT nepuoa oA
npeTxoaHaTa roaMHa, a kaj noroseMmoT CerMeHT, Kaj MeHyBayHUUMTe, HeraTuBHaTa NpoMeHa
e nouspaseHa un usHecyBa 59,3%. BakBMOT BMCOK naj Ha MoOHydaTa € HeKapaKTepUCTUYEH,
6uOejkM [oceralwHNTe KPU3HU Enu3oau ce oApasyBasie BpP3 MEHYBaukMOT Masap Mpeky
3aCUNEHO 3roneMyBame Ha nobapyBaykaTta 3a AeBu3n, AoAeKka noroneMm npucnocobyBara Ha
CTpaHaTa Ha noHyaata Hemawe. Op Apyra CTpaHa, HacnpoTu [oceraliHaTta peakuuja Ha
nobapysaukaTta npu oapeaeHa HecTabunHOCT 04 MONAMTMYKA MM €KOHOMCKA NpUpOAa, YecTo
npocnefeHn Co WneKynaumm 3a ctabunHocta Ha 6aHKapCKMOT CUCTEM M Ha AOMallHaTa BanyTa,
TeKoBHaTa cocTojba npean3BMKaHa o4 naHaeMujaTa nopaav BUpycoT KoBna-19 He poseae A0
3roneMyBame Ha nobapyBaukaTa Ha AEBU3HM CpeACTBa Ha MEHYBAa4YKMOT nasap.
HanpoTuB, BO aHann3MpaHnoT Nepuoa, NpUTUCOUMTE Ha CTpaHaTta Ha nobapyBaykaTa LEenoCHO
n3ocraHaa. Bo ogHOC Ha MCTMOT Nepuoa oA NpeTxoaHaTa roavHa, nobapysaykaTa Ha AeBU3N
3abenexa nag og 30,2%, WTO Ce AO/MKM Ha HaManeHaTa nobapyBayka Ha AEBWU3HU CpeacTBa
Kaj MeHyBayHuumTe. [lpMumHMTE 3a BakBaTa peakuuja Ha EeKOHOMCKUTE CybjekTM Ha
MeHYBa4KMOT Masap ce A0/HKM U Ha (PaKTOT WTO rofeM Aen o4 NpuamneBuTe ce pesynTtaT Ha
[AO3HaKMTe 04 WCeneHuuuTe BO TFOTOBMHA, KOMWITO MOpaau 3aTBOPEHUTE rpaHuumM U
OrpaHNYeHOTO ABWXEHe, N30CTaHaa BO 0BOj nepuoa. Cnopen nctpaxysaneTo Ha CBeTckaTa
6aHKa’®>, ce ouyekyBa Jeka rnobanHata Kpusa npeamnsBMKaHa Of BUPYCOT KE M HaMmamm
[IO3HAKNTE Ha CBETCKO HMBO 3a okony 20%, wTo 6u npetcTasByBano Hajanabok nag BO
cKopewHata uctopuja. OyekyBaHOTO CMHXPOHW3MPAHO HaMaslyBarkbe Ha eKOHOMCKaTa
AKTUBHOCT Kaj noronem aen of 3eMjuTe HeraTMBHO Binjae Bp3 BpaboTeHOCTa 1 NpuxoauTe Ha
rnobanHo HMBO, @ CO TOa M BpP3 PaACMONOXIMBMOT [OXOA4 WM Bp3 MOXHOCTA 3a MpaKahe
no3HauuTeneH Aen o AOXOAO0T Ha uceneHmumuTe Hasaz Bo MaTMYHaTa ekoHoMuja Bo hopma Ha
oduumjanHm unm HedopmanHM Ao3Haku. okpaj oBa, TeKoBHaTa CocTojba HeraTMBHO ce
oApa3yBa M Bp3 NpuBpeMeHnTe paboTHMUM BO CTPAHCTBO NOpaan HEMOXXHOCTA 3a NaTyBake U
ocTBapyBake paboTeH ogHOC BO nepuodoT Ha 3abpaHa Ha Bne3 BO 3eMjuTte oa EY, kouwTo
BOEAHO Ce HajuyecTMOoT nasap Ha TPYA 3a HawuTe NpuUBpeEMEHN paboTHUUM.

pacdmkoH 5

KyMmynaTvBeH HeTo-0TKyn, BKYMHO BaHKu M MeHyBauHWULM
(11 mapT - 30 jynun)
2020 122,1

2019 364,7
2018 358,5
2017 329,7

2016 253,0

2015 285,5

2014 308,1

2013 316,6

2012 368,1
2011 248,6

2010 298,7

2009 169,3

2008 174,1

0,00 50,00 100,00 150,00 200,00 250,00 300,00 350,00 400,00

M3Bop: HEPCM.

HamanyBakeTo Ha nMOHyAaTa npeau3BuKa 3HAYMTENHO nociabu HeTO-Npunven
OCTBapeHu 04 MeHyBauyKoTo pabotewe Bo nepuoaoT oA 11 mapT Ao 30 jyHu 2020 roavHa, u
nokpaj HamaneHata nobapyBayka 3a CTpaHcka edekTuBa BO UCTUOT nepuoa. OcTtBapyBamaTa

% https://www.worldbank.org/en/news/press-release/2020/04/22/world-bank-predicts-sharpest-decline-of-remittances-in-recent-
history?cid=ECR E NewsletterWeekly EN EXT&deliveryName=DM61330
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Ha HETO-OCHOBa Ce NOHUCKM 3a 66,5% BO O4HOC Ha UCTUOT Nepuoa oA nNpeTxoaHaTa
roagmHa u npercraByBaaT camo 38,4% oA NPOCEeYHUOT HETO-OTKYN Ha MEHYBaYKUoT
nasap ocTBapeH BO U3MMHATUTE NeT roANHMN.

pacukoH 6%
BkynHo meHyBauko paboTterbe, naHgeMujaTa Ha

HeTo-oTKyn Ha MeHyBa4Ku nasap, nNo oaaenHn
KoBMA-19 2020 roanHa (roguluHa npoMeHa Bo M.e.)

CerMeHTH, nanvjemMujaTa Ha Koeua-19 2020 roguHa
(roguwHa npomeHa Bo M.e.)
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M3sop: HBPCM.

AHanumzata Ha ecdekTuTe oA naHaemMumjata Ha KoBuA-19 Bp3 nNoHypata wm
nobapyBaukata Ha MEHYBa4yKMOT MNasap HM3 Npu3MaTa Ha NpPeTXoAHUTE KPU3M
yKaxxyBa Ha cneuncdpmyHa peakuvja Ha MEHYBAauyKMOT nasap, HEeKapaKTepucTuyHa
pocera. 3aefHNYKa peakumja Ha MeHyBaykKMOT Masap Ha NPeTXoAHMTE KpU3W e pacToT Ha
nobapyBaukaTa 1 M3paseHaTa YyBCTBUTENHOCT Ha CErMeHTOT 6aHKK, Kako rnaBHu (hakTopu Ha
HeraTMBHMTE MPOMEHWN. 3a TEKOBHATA KpM3a e CBOJCTBEHO MO3HAYUTENHOTO HaMmanyBare Ha
noHyaaTa, AoAeka NpUTUCOUMTE Ha CTpaHaTa Ha nobapyBadykaTa U30CTaHyBaaT, a8 UCTOBPEMEHO
MEHyBauuTe ce NonoroAeH CErMeHT, Kage WTo e 3abenexaHo rosieMo HamanyBarbe Ha HeTo
oTKyneHata edektnBa. OapeaeHn CAMYHOCTM nocTojaT co H6e3beaHocHaTta kpusa o 2001
roavHa, nopaau edekToT Ha HamanyBahe Ha NMOHyAaTa U Kaj ABETE KPU3HM ennu3oaum.

Mpunor 4. AHanusa Ha BJ/MjaHMETO Ha TpowouMTe Ha TPyA M Mapxxute Bp3
ABMXEeHeTo Ha LueHuTe Bo CeBepHa MakenoHuja

LleHnTe Ha npoun3BoaMTe, NOKPaj TOA LWTO Ce oApa3 Ha NoMecTyBakaTa BO TpowlouuTe
Ha nNpou3BOACTBO (Tpowoun 3a dakTopuTe 3a NPOM3BOACTBO M CYpOBMHWM) BO cebe ru
BKydyBaaT M MapxuTe KouwTto ¢dupMuTe MM AofaBaaT KOH cBouTe Tpowouu. OTTyka,
[AVMHaMVKaTa Ha MapXuTe e efleH oA NnokasaTenuTe KOMLWITO Ce KOopucTaT 3a objacHyBare Ha
npoMeHuTe Ha Hdnauvjata. Bo paMmkuTe Ha oBaa KpaTKa aHasiu3a e HarnpaBeH npernep
Ha NoMecTyBarbaTa Kaj TpowiouuTe 3a TPyAOT M MapXXUTE, @ BO KOHTEKCT Ha HUBHOTO
B/IMjaHMe BpP3 LLeHUTE Ha KpajHuTe Npon3BoAM BO AA0OMALLIHaTa eKOHOMMja.

Mapxute ro npuKaXKyBaaT COOAHOCOT noMery UHANHATA LeHa M
MapruHasIHMOT TPOLUOK, BO NpocCeK, 3a cexkoja eauHuua npoussoa. Co ornea Ha Toa
LUTO NMOAATOLMTE 32 MaprMHAIHMOT TPOLLOK HE Ce I0CTanHK, BO IMTepaTypaTa NocTojaT noseke
anTepHaTUBHWU NPUCTaNM 3a NpecMeTKa Ha MapxuTe. [len oa HMB ce obuayeaaT Aa ja uamepar
MapXxaTa MpeKy MoAaTouM Ha HMBO Ha noeavHedyHa ¢upma (pa3nvka Mery npuxoauTte u
BapujabunHuTe Tpowoum), npeky pelaBare Ha ONTUMM3AUMCKMOT npobnem Ha dupmuTe co
ynoTtpeba Ha pa3nmunn yHKuMKn Ha npomssoacTeo (Kob-Aarnac, LIEC) unn npeky npecMeTKu

% 36UpOT ce ogHeCyBa Ha NEpUOAOT NPETCTaBeH BO rpadMKOHOT, OAHOCHO Ha nepuoaoT oa 11.3 ao 30.6.2020 roaunHa.
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KOPUCTEjKWN arperaTi off HaLMOHaNHUTE CMETKM M AHKeTaTa 3a paboTHa cuna. Mapxure®’ 3a
noTpebute Ha aHanM3aTa ce NpecMeTaHM NpeKy KopucTewe ABa npucrana: 1) kako
coogHoc nomery aecnatopot Ha BAIM v TpowouuTe 3a Tpya No eaMHuua Nponssoa®® u 2) kako
COOAHOC NOMery enacTMYHOCTa Ha MPOU3BOACTBOTO BO OAHOC Ha TPYAOT M YYECTBOTO Ha TPYAOT
Bo npousBoacTBoTo (Macallan et al., 2008)%°. MpecMeTaHUTe MapXu cnopea ABaTta npucrana
ce npuKaxkaHu Ha rpadukoHoT 1. Co ornea Ha Toa WTO 1 ABaTa nNpucTana AaBaaT MHOMY C/IMYHM
pe3ynTaTtu, noHaTamy ce 06paboTyBa caMo NokasaTenoT AobMeH CO NPBUOT npucTan.

MUmMmajku ja npeaBua uenta Ha aHaM3aTa, Ha rPaPMKOHOT 3 ce NpPUKAXKAHU
npoMeHuTe BO aednaropor Ha BN, TpowoyuTe 3a Tpya NO eAUHMLIA NPOU3BOA U
NMpPoMeHUTE BO MNpoceyHaTa Mapka. Kako wWTo Moxe Aa ce BuauM of rpadmKOHOT,
TpowouuTe 3a TpyA No eavHuua npomssos benexat pacTt (BO Mpocek) BO MepuofoT npeq
rnobanHaTa PUHAHCMCKa Kpu3a, TPEHA KOjLITO NOToa Ce 3aMeHyBa CO HUCKW WUWN HEraTUBHM
CTanku Ha pacT, cé Ao 2015 roavHa kora TpoLouuTe 3a TPy NOBTOPHO 3anoYHyBaaT Aa pacTarT.
MpuToa, oBME NPOMEHN Kaj NokasaTesioT BO HajrosieM Aen npouvsneryeaat o4 6pyTo-nnaTara,
KOjallTo BO LENMOT aHanu3upaH nepuoj rnaBHO MMa MOBMCOK pacT of MpoAyKTMBHOCTA Ha
TpyAoT (rpacvkoH 4). O gpyra cTpaHa, npoceyHaTa Mapxa ce HamanyBa 3abp3aHo 3a BpeMe
Ha Kpu3aTa, pacte (BO Npocek) BO NEPUOAOT LUTO CleayBa U BeEKe 04 BTOPUOT KBapTan Ha 2017
rogvMHa na cé Ao KpajoT Ha aHanM3MpaHWOT NepuoA NMOBTOPHO Ce HaManyBa. [negaHo u Mo
CEeKTOpW, OBOj HajoneH TpeHA Kaj MapXuTe BO MOCNeAHVMOT Mnepuod € MpUCYTeH WU Kaj
Mo3Ha4ajHUTe CEKTOpPW BO €KOHOMMjaTa, @ Mped CEe BO YC/Y)XXHMOT CEKTOP U MHAYCTpujaTa
(rpacukoH 2). BoeaHo, MOoXe Aa ce 3abenexu aeka npoMeHuTe BO MapXute BO YCY>XXHUOT
CEKTOp M cnepaT NpOMeHMTE BO MPOCEYHATa MapXa 32 Lenata ekoHomujal’, BakBuTe
noMectyBara MNOTEHUMja/IHO ynaTyBaaT Ha 3aK/Jy4yoKk Aeka ¢dupMute He ro
npeHecyBaaT BO LIe/IOCT pacToT Ha TpowuioumMTe 3a TpyAa No eAMHUMLA Npou3BoA Bp3
LeHUTe Ha KpajHuTe Npou3BoAMN, TYKY A03BOJIlyBaaT HaMaslyBarbe Ha CBOMTE MapiXu.

pacpmkoH 1 padmKoH 2

Mapxu Map>ku Bo u36paHu eKOHOMCKU CEKTOpHU
(roamiuHn npomenu, Bo %) (roamwwHy npomexn, Bo %)
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M3Bop: [pxaBeH 3aBoj 3a CTaTUCTUKA U npecMeTkn Ha HEPCM.

% MpecmeTkMTE 32 MapXWTe Ce HanpaBeHW BP3 OCHOBA Ha MHAMKATUBHWTE MOKa3aTenn 3a HUBHOTO ABMXKEHE CO ynoTtpeba Ha
MaKpOEKOHOMCKM MOAATOLM KOMLUTO O BKy4YyBaaT M jaBHWMOT M NPUBATHUOT CEKTOP BO AOMalLHaTa eKOHOMMWja U KakKo TakeW, He
Ce AVPEKTHO CropeanvBM CO MoKasaTenmTe Ha NpoduTabunHOCT Ha hupMuTe NpecMeTaHy o4 MUKPOEKOHOMCKM NOAaToLM.

%8 OBoj npucTan e kopucTeH Bo npusor oA LleHTpanHaTa 6aHka Ha LLnaHuja (KBapTaneH uM3BewwTaj 3a WwnaHcKaTa eKOHOMM]a, KB.
2 2019 roauHa, npunor 6p. 4. ,TekoBHU NOMECTyBarba Kaj TPOLIOUWMTE Ha TPyA M MapXuTe BO e€Bpo30HaTa") M BO Mpuor og
HapoaHaTta 6aHka Ha CeBepHa MakepoHuja (KBapTtaneH usBewwTaj, aBryct 2015, npunor 6p. 4. ,Cnopeaba Ha ABMXEHETO Ha
CBETCKUTE LieHW Ha HadTaTa Co ABWMKEHETO Ha oabpaHM NokasaTenu 3a AoMallHaTa eKOHOMCKA aKTUBHOCT ).

99 OBjacHeTo BO NMPWUMOroT Ha KPajoT oA TEKCTOT.

100 Bakem TpeHaoBm ce 3abenexxysaaT 1 Bo CAl 1 Bo 3emjuTe uneHku Ha eBpo3oHata (Christopoulou and Vermeulen, 2008).
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pacmkoH 3 pacukoH 4

Mapyxu, Tpowiouu no eavHuua Tpya v BB aecnatop MpoaykTUBHOCT U 6pyTo-nnaTa
20 (roAunLHM NpoMeHu, Bo %) (ropvwHn npomenu, Bo %)

mmmmmmmmmmmmmmmmmmmmmmmmmmmm

3
&
B

B TDOWIOLM MO EAUHNLE TPYA Mapxa ====p/]

== DO/yKTUBHOCT === GDYT(

5]

-nnata

M3Bop: [p>xaBeH 3aB0A 3a CTaTUCTMKA U npecMeTkn Ha HBPCM.

Ha cnmuHm 3aknyyoum ynatyBa M cnopeabata Ha noMecTyBambaTa Kaj
TpowouuTe 3a TpyA CO CTankata Ha 6a3uyHa uHdpnaumja MmepeHa Npeky MHAEKCOT
Ha NoTpowyBaYykuTe ueHn’l, [negaHo AMHAMUYKK, 33 peYUcH LEeNNOT BPEMEHCKU nepuoa
NPOMEHNTE BO LIEHUTE He M cneaaTt NpoMeHuTe Kaj TpowouuTte 3a Tpya (rpadmkoH 5 u 6).
Cero OoBa ynartyBsa Ha nojaBa Ha oAgpefieHa BO34P>XaHOCT Kaj (pupMUTe Npn AUPEKTHO
npeHecyBatbe Ha TOBapoT Of} 3roJieMeHUTE TPOLUOLM 3a TPYA BP3 LLEeHUTE Ha HUBHUTE
npou3sBoamni®2, OBa e 0CcOBEHO 3HauyajHa MHAMKaUMja ako Ce 3eMe NpeaBua penaTUBHO
BMCOKOTO y4€CTBO Ha TPOLLOLUTE 3a TPYA BO BKYMHUTE TPOLLOLM Ha hMpMuUTe BO MakefoOHCKaTa
eKoHoMMjal%3,

Kowm ce npuumHuTe 3a cnabuoT npeHoc? 1 nokpaj Toa LWTOo CE yWTe He € NOCTUrHaT
€AMHCTBEH CTaB BO JiMTepaTypaTa, rofeM Aen o4 eMNUpUCKUTE UCTPaXkyBarba yKaXKyBaaT Ha
cnab wam ocnabeH nmpeHoc Ha TpowouuTe 3a TpyA Bp3 KpajHuTe ueHn!®. Kako HajuecTty
MPUYMHM U NOTEHUMjANHO objacHyBatbe 3a BAKBOTO OHECYBakbe CE MOCOYYyBaaT MasapHUTE
YC/TOBW, OAHOCHO CTENEHOT Ha MasapHa KOHKypeHUuja, UMKIMYHaTa No3uumnja Ha ekoHoMujaTa,
OAHOCHO HEW3BECHOCTa OKOJly MNpOMeHWTe Kkaj nobapyBaukaTa, KakO WM MOXHOCTa Ha
KOMMaHUMTE 3a LENIOCHO MM AENYMHO ancopbuparse Ha pacToT Ha TPOLWOUMUTE 3a Miat Co
pauMoHanusaumja Ha apyrute TPOLOLUM BO HUBHUTE 6unaHcu. Cenak, 3a Aa ce Aaje OAroBop
Ha OBa Mpallarbe, HeoMnxoaHa e noceondaTHa aHanM3a 3acHOBaHa Ha TEOPETCKM MOAENU 3a
OOHECYBahEeTO Ha hupmMuTe.

101 Ha rpacdhvKOHOT e NpukaxxaHa 6asnyHaTta MHdbIaumja co uen aa ce u3onmpaar NpoMeHIMBUTE LIEHM.

102 Nenesa n Pya (Peneva and Rudd 2015) ro MCnUTyBaaT NpPeHOCHWOT edeKT 04 NPOMeHaTa BO TPOLIOLUWUTE 3a TPyA Bp3 KpajHuTe
ueHn co ynotpeba Ha TVP SV VAR (BeKTOpCKM aBTOPErpecuMBeH MoAeN CO BPEMEHCKM MPOMEHNMBY MapaMeTpu U CToxacTuuka
npomeHnnBocT) 3a CAJ] co koj AobunBaaT pe3ynTaT cnopes koj 0Boj eheKT e HaManeH UK peyncy UCHE3HaT BO M3MMUHATUTE HEKOSIKY
roavHN.

103 Bo cTpaXkyBarbeTo Ha PaMagaHu v HaymoBsckm (2015) ce AOKyMeHTUpa y4ecTBo 04 41,2% Ha TPOLIOUMTE 33 TPYA BO BKYMHUTE
TpoWoOouM Ha MPMUTE Kako pe3ynTaT Ha aHKeTHO MCnuTyBare (HanpaBeHO CO penpe3eHTaTvBeH npuMepok of 514 dwvpmn oa
YeTUPU eKOHOMCKM CEKTOpY — NpepaboTyBaykaTa MHAYCTPUja, rpageXHULWITBOTO, TproBujaTta n ycnyrute Bo 2014 roguHa).

104 ghordone (2002), Emery and Chang (1996) 1 Bobeica et al. (2019).
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MpadukoH 5105 Ipach1KoH 6
Tpowouu no eauHnUa TpyAa u 6asmuHa uHdnaumja
(roavwHM npomMeHm, Bo %)
Mapku u 6asmyHa uHpnaumja
(roavwuHu NpoMenu, Bo %)
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TpOwWoK No eanHnua Tpya
Mapky —e==BasuyHa MHbNaLMja

M3Bop: [pxaBeH 3aBoj 3a CTaTUCTMKA M npecMeTkn Ha HEPCM.

UHTepecHO e Aa ce corneda Aasv U KOJIKY NMPOMEHUTE BO MapXute ce
CUHXPOHU3UPaHU CO NMPOMEHUTE BO EKOHOMCKMOT uuknyc. Crnopesa rpaduKoHOT 7,
rogvwHaTa NpoMeHa BO NpoceYHaTa Mapika NnpuKaxxyBa CBOjCTBA Ha MPOLMKIIMYHOCT, OAHOCHO
M cneav npoMeHute Ha BAIM. Baksu noMecTyBarba Ha MapxwuTte n BMN ce 3abenexysaat v BO
CNy4yajoT Ha eBpo3oHaTal’®®, Cenak, BO MakedoHcKaTa ekoHoMMuja oa 2018 roamMHa HaBaMmy ce
3abenexyBa oapeaeH CTerneH Ha KOHTPAUMKIMYHOCT, OAHOCHO pacT Ha AoMaluHaTa eKoHOMM]a
M Naj Ha nNpocevyHaTa Mapxa BO UCTUOT BpeMeHCKM nepuog. MNoteHumjanHo objacHysarbe 3a
OBa OMBEPreHTHO ABMXewe Ha Bl n MapxuTe e 3roneMyBarbeTO Ha niaTute BO jaBHWUOT
CEKTOpP W Ha MUHMManHaTa nnatal’’, kako 1 pacToT Ha BpaboTEHOCTa, WTO NPUAOHECYBA 33
3rofieMyBake Ha TPOLIOYHWUTE MPUTMCOLUM Ha (UPMUTE, KOUWITO BO YC/IOBM Ha MPUCYTHA
KOHKYpeHUMja Ha nNa3apoT ja HaMasyBaaT BUCMHATA Ha Mapxara.

IpacvkoH 7.

BAMN n mapxn
(roauwHn NpoMenn, Bo %)

3a kpaj, 6 uctakHane Aeka aHasn3aTa NpeTcTaByBa CaMO KPaTOK OCBPT Ha
3aeMHaTa MOBP3aHOCT NoMery TpowWouWUTE 3a TPyA NO eAuHMUA Npou3BOA W
npoceyHaTa Map)ka, CO LIEHUTE Ha KpajHMTe Npou3BOAM BO AOMalLHATa EKOHOMM]a.
FnepaHo AMHAMMUKMK, C/IMYHO KAaKO M BO C/y4ajoT Ha eBpOo30HaTa, U BO HallaTa

105 TpolwoumTe Mo €AMHMLA TPYA CE MHTEPMONMPAHK Of KBapTaiHa Ha MeceuHa hpekBeHUMja npeky Yoy-JIMHOBMOT MeToa, Co Len
[la ce cnopefaT BO MUCTa MeceyHa dhpekBeHUMja co 6aznyHaTa nHdnaumja BO AoOMaLLHaTa eKOHOMUja.

106 | lenTpanHa 6aHka Ha LUnaHuja. KBapTaneH vM3BelwTaj 3a LunaHckata ekoHoMuja, kB. 2 2019 roamHa, npunor 6p. 4. , TEKOBHM
nomMecTyBarba Kaj TpoLoumMTe Ha TPyA M MapXXuTe BO €BpO30HaTa".

107 3anou4HyBajku oa centemepy 2017 roauHa BMUCMHATa Ha MUHMManHaTa nnaTa 6elwe 3ronemeHa Ha 17300 geHapu Bo 6pyTo-
M3HOC, oAgHOocHO 12000 BO HeTo-W3HOC. BucvHaTa Ha MMHMManHaTta miaTta 3anovHa Aa ce 3rofieMyBa COrflacHo CO MopacToT 3a
npeTxogHaTa roauHa Ha NpoceyHo ucnnarteHaTa nnata Bo PCM, MHAEKCOT Ha TPOLIOUMTE Ha XXMBOT U peanHuoT nopact Ha BAMN
(co egHa TpeTuHa oA NOPACcTOT Of CEeKOj MokasaTes, COOABETHO), a AOMONHUTENHO NoKavyBame belle U3BPLIEHO U BO AEKEMBPHU
2019 roaunHa (3a okony 2000 peHapwu, HeTo) Ao 14500 aeHapw BO HeTo-u3HoC. Mokpaj Toa, bpyTo-nnaTute Genexea pacT 1 3apaau
3rofIEMYBaHETO Ha CTanKUTe MO KOWM Ce MiakaaT MpUAOHECUTE 3a 3aA0/DKUTENIHO MEH3UCKO M MHBANIMACKO OCUrypyBarbe M
3a[0/KUTENHO 34PaBCTBEHO OCUIYPYBake, Kako 1 3apaav BOBEAyBaHETO MPOrPecuBHU CTankKu Ha AaHOK Ha nnyeH goxog 8o 2019
rogvHa. lMokpaj 3ronemMyBareTO Ha MMHMManHaTa nnata, 6elwe M3BPLIEHO W 3rofeMyBarbe Ha MaTUTE BO jaBHWOT CEKTOP
(3apaBcTBO, KyNTypa, counjanHa pabota, obpa3oBaHue, Nonumnja, ogbpaHa u 0CTaTOKOT Of jaBHUOT CEKTOP).
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€KOHOMMja MoXKe fla ce 3abenexxu Aeka pupMmuTe Ao3BONYyBaaT Npucnocobysare BO
Map)XuUTe U He rm BrpagyBaaT BO LeJ/IOCT NPOMEeHUTe BO TpowouuTe 3a Tpya BO
LeHUTe Ha KpajHuTe npou3Boan. Bo3apxaHocTa Ha dupMuTe o4 NpeHecyBarbe Ha TOBapoT
0f 3rofieMeHuTe TPOLIOUM 3a TPYA KOH KPajHMOT MOTPOLWYBay BO OCHOBA BO /iMTepaTypaTta ce
noBp3yBa CO 3rofiEMyBaH€TO Ha CTEMEHOT Ha MasapHa KOHKYPEHUMja, HEM3BECHOCTA OKOMy
naHata nobapyBayka, MOXXHOCTa Ha KOMMNaHuMTe 3a npucrnocobyBamwe Ha bunaHcute. Cenak,
Tpeba aa ce umMa npeaBua Aeka cTaHyBa 360p 3a penaTMBHO e4HOCTaBHATa aHaIMTUYKa paMKa,
KOjalLTo He HaBfierysa BO MPUYMHUTE 3a BaKBOTO OAHECYBar-e Ha (upMmUTeE, 3a LWTO e noTpebHa
nonpoanaboyeHa aHanM3a 3aCHOBaHa Ha TEOPETCKAa paMKa 3a MOAENMpPake Ha OAHECYBAHETO
Ha OUPMUTE, KaKo 1 KOPUCTEHE NorpaHynapHu 6a3un Ha nogaToum.

MpecMeTka Ha MapXXxuTe MNpeKky pewasBarbe Ha ONTUMMU3ALMUCKUOT npobnemM Ha
chupmurte

Map)xuTe MOXe Aa ce npecMeTaaT M NpeKy MOoCTaByBake M pellaBake Ha ONTUMM3aUMCKUOT
npobnem Ha hmMpMKUTE, KOjLUTO Ce COCTOM OoA LenTa: Aa ce MakCcMMusmpaaT npoputute 1 ga ce
MUHMMK3MpPAAT TpowouuTe!’®, Ako ce mpeTnocTaBu Aeka cekoja ¢pupma MMa Npov3BOACTBO
03HA4Y€eHO CO ), KoewTo ce Aobusa co ynoTpeba Ha TpyA O3HAYEH CO /1 M KanuTan O03HaYeH Co
k, NPy UEHN p, w1 rp, COOABETHO, KOPUCTEjKM TEXHOMOIMja Ha NPOM3BOACTBO O3HaYeHa co f(k,
h) v cnefejku ja nobapyBaykaTta 3a CBOMTE NMPOM3BOAM O3HAYEHa Co g(p):

max py — wh — rpk

s.t.y=f(hk)ny=g(p)

MOXe fja ce Aojae [0 pelleHne Ha OBaa MakCcMMM3aLMja npeky 13Haorake Ha NpBMOT W3BO/A 3a
TPYAOT M KanuTanoT w = % fu(h, k) and rp = % fi(h, k), OQHOCHO M3pa3 3a HUBHUTE peasiHu

LeHn, NoA MNpeTnocTaBka AeKka MyMTUMIMKATOPOT Ha OrpaHvMYyBareTo € p/u. [oHaTamy,
aHasnorHo M KOpUCTEjKM ja ucTaTa TEXHOONMja Ha NPOM3BOACTBO, GUPMUTE MM MUHUMU3MPAAT
TpowouuTe. BnpoyeM, NpBMOT 1M3BOA Ha dyHKUMjaTa Ha TpowouuTte C(w,rp,y) BO OAHOC Ha
HMBOTO Ha MPOW3BOACTBO y, K& Aafle MaTeEMATUYKM M3pa3 3a TPOLLOKOT Ha MPOM3BOACTBO Ha
AOMNOMHUTENHA eAnHMLA Ha Npou3BoA (MaprMHaneH TPOLOK), MC:

_aC(w,rp) _ Oh 0k

W—+Tp$

M
¢ dy dy

[JobueHnot pesyntaT ce KOMOMHMpaA 3aegHO CO  BKYMHMOT M3BOA Ha (yHKuujaTta
(TexHonorunjaTta) Ha NnponssoAcTBO dy = fj,(h, k)dh + f, (h,k)dk v NpBUOT U3BOA Ha TPYAOT U
KanuTanoT o4 MakcuMm3auujata Ha npoduTuTe, 3a Aa ce gobve mMapxara:

P 4
woh + rpok g n(h)dh + 3 fie(h, k) dk o

MC= e dh + f(h ik~ f(hkdh + fu(hk)dk

OA Kaje LUTO Npou3ferysa geka p = MLC.

KopucTejku ro npBuoT M3BOA Ha TPYAOT w = % fn(h, k), MmapXaTa MOXe [a ce NpecTtaBu N Kako

hk) h ’
§= % fu(h k) = %% = §, O[IHOCHO KaKO OZJHOC MOMery enacTMYHOCTa Ha NPOM3BOACTBOTO

108 Macallan et al. (2008)
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BO OIHOC Ha TpyaoT (£)'%° 1 yyecTBOTO Ha TPYAOT BO Mpou3BoACcTBOTO (s). Co dyHKUMM Ha
NMPOM3BOACTBO KaJle WITO & € KOHCTaHTa (Kako LTo e Aobpo nosHaTaTta Kob6-[arnacosall?),
Map)kaTa e 0bpaTHO MpPOMOPLMOHANHA Ha YYeCcTBOTO Ha TPYAOT BO MPOM3BOACTBOTO ().
BnpoueMm, cnopea ekoHOMcKaTa Teopuja, Map)kaTa MOXe Ja Ce M3MepW Kako OAHOC noMmery
€M1aCcTUYHOCTa Ha NPOM3BOACTBOTO BO OAHOC Ha Koja 6Wo B/ie3Ha KOMMOHEHTA U YYECTBOTO Ha
Taa KOMIMOHEHTa BO NMPOM3BOACTBOTO, HO OHA LUTO BOOBMYAEHO CE KOPUCTU € TpyaoT!t,

109 33 enactuuHocTa Ha NpOV3BOACTBOTO BO OAHOC Ha TPYAOT € KOpUCTEH npocek oA HacokuTe (0.45, 0.60 1 0.67) on JoBaHOBUK
n Kabaww (Jovanovic and Kabashi 2011), oaHocHo 0.6.

10y = zhfk1~¢ KaAe WTO & € KOHCTaHTa.

111 Hekappaa v Pamn (Nekarda and Ramey 2019) HyaaT nogetanHo objacHyBatbe.
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