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BoBep

MpoMeHUTE BO MOHETapHaTa NOJIMTUKA U BO TEKOT HA TPETUOT KBapTas Ha
2013 roguHa BOoAea KOH MOHeTapHO onabasyBame. MoHeTapHuTe ycnoBu 6ea
onabaBeHn npeky OCHOBHaTa KaMaTHa CTamnKa, Kako W MNpeKy MpoMeHuTe BO
MHCTPYMEHTOT 3aAo/DKMTENIHa pe3epBa. PeaoBHaTa oOueHa HA EKOHOMCKUTE W
(PMHaHCUCKNTE yCNOBM MOKaXka MPOCTOp 3a MOHeTapHO npucnocobyBare. KMeHo,
WHGNaunCcKMTe MNpUTUCOUM MOCTENEHO Ce HamanyBaa, wWTo 6ewe BO COrfacHOCT €O
NpoekTUpaHuTe ABWXera Ha uHdnauvjata. Bo BTOpUOT KBapTan, Aen of notpebute 3a
(p1HaHCUpame Ha NNaTHObMNAHCHUTE TpaHcakumMn 6ea NOKpUeHn o AEBU3HUTE pe3epBu, HO
CO jauMHa WTO BO LENOCT COOABETCTBYBAlle CO NpoekTupaHata. [lpuToa, AeBU3HUTE
pe3epBu NOCTOjaHO Ce oApXXyBaa Ha aeKBaTHOTO HMBO. [okasaTenute 3a peanHNoT CeKTop
ynaTnja Ha NOCWUTHO 3aKpenHyBare Of O4EKYBaHOTO, @ Ha KpeaAWTHMOT na3ap KpeauTHaTta
aKTUBHOCT Ce O/BMBalLe COrflacHO CO O4eKyBaraTa, HO Mpu MOU3paseHn HaZOMHW pU3nLM
[0 KpajoT Ha roavHata. HamanyBakeTO Ha KaMaTHaTa cCTafnka csegewe no
NpeTxoqHO HamnpaBeHUTE WM3MEHM BO MHCTPYMEHTOT 3afo/DKUTeNIHa pesepsBa.
MIMeHO, Ha MOYETOKOT Ha jynn belle AoHeceHa oAd/lyKa 3a 3rosieMyBabe€ Ha Crankarta 3a
N3ABOjyBare 3a40/KUTENHA pe3epBa Ha AeBU3HWUTE 06BPCKM M HaMasyBake Ha cTankaTa 3a
N3ABOjyBare 3aJ0/DKUTENHA pe3epBa Ha 06BpckuTe BO AeHapu. BoeaHo, A0ONropoyHUTE
[E€BU3HN O0OBPCKM KOH Hepe3unaeHTM 6ea WCkyyeHM o4 OCHOBMUATA 3a MpecMeTka Ha
330/DKUTEeNHa pe3epBa. BakBute npoMeHn oA egHa CTpaHa 3Hadea ocnoboaysarbe
NIMKBUAHOCT BO CMCTEMOT, KOjalITO MOXe Aa Ce MCKOPWUCTM Kako (PUHaHCMCKa noaapLuka 3a
NPUBaTHUOT CEKTOP, @ UCTOBPEMeHO ybnaxkvja Aen oa NpeTXoAHO YTBPAEHMTE pu3nuM 3a
nosvumjata Ha OWMMAHCOT Ha nnakaka. VMIMEHo, CoO OBME MPOMEHWM Ce MpUAOHecyBa 3a
[OMNOSTHUTENHO 3rofieMyBarbe€ Ha MPUMBAEYHOCTA 3a LWTeAere BO AeHapu, a BOedHO ce
HamanyBa TPOLIOKOT 3a MpUBNEKYyBake [AONrOpoYeH Kanutan O CTpaHCTBO. Bo Bakewu
yC/ioBM, MpW MOBOSIHM OCTBapyBakba O aCMeKT Ha MOHEeTapHaTa MoAUTMKAa W HaManeHu
pu3MUK, KOH CpeanHaTa Ha jynu 6elwe n3splieHo onabaByBare Ha MOHETapHaTa MonUTUKa,
CO HamanyBare Ha OCHOBHaTa kamaTHa cranka 3a 0,25 n.n. Co Toa, KaMaTHaTa CTanka Ha
6narajHMuKMTE 3anucK ce ceeae Ha UCTOPUCKM HAjHUCKOTO HMBO oA 3,25%. UcTo Taka, BO
OKTOMBpM 6ewe HanpaBeHa wu3MeHa Ha Opnykata 3a ynpaByBakbe CO
JIMKBUAHOCHMOT PpM3MK Ha 6aHKUTE, CO KOjalwiTo ce HamanyBa o6BpckaTta Ha
6aHKMTEe 3a pApXewe JIMKBMAHA aKTUBA, LWTO MCTO Taka MMa edekT Ha
onabaByBame.

Bo nepuopgoTr Mery pABeTe MNpPoOEKUuMU, TeKoBUTe BO rnobasHata M BO
AOMallHaTa eKoOHOMMja ynaTtuja Ha oApeAeHU NPOMEHU BO NMOjAOBHUTE YCJ/I0BU U
BO BJIE3HMTE MPETNOCTaBKM BO MPOEKUUMUTE 3a oaAesIHU CerMeHTU. [nobanHuoTt
aMbWeHT He ce NMpOMeHW 3HaYMTenHo, BO cnopeaba co anpunckute npoekummn. CornacHo co
oueHuTe 3a uenata 2013 roauHa, cTpaHckaTta nobapyBayka Ke ro orpaHu4vyBa pactoT (BO
YCIOBM Ha AOMOSMHWUTENHO TOAMWIHO HaManyBake), [AOAeKa Hej3aMHO  MnocTeneHo
3aKpernHyBatbe Ce O4YeKyBa BO TekOT Ha 2014 rogmHa. W nokpaj ce ywTe 6aBHOTO
3aKpenHyBare Ha CTpaHckaTa nobapyBauyka BO MpBaTa MOMOBMHA Of rOAMHATA, cenak
YyBCTBMTE/IHOCT@ Ha [OMalLUHaTa €KOHOMWja Ha MNpoOMeHuTe BO rnobanHMOT amMbueHT wm
noHaTaMy He e MHOry m3paseHa. [lpMynHa 3a Toa ce NPpoOMeHUTe BO AOMalLHATa Npov3BOAHA
CTPYKTYypa 3apagu B/e30T Ha HOBUTE CTPAHCKM WHBECTUUMM, LWITO A0Bede A0 W3BO3HA
aveep3vduKaumja M pacT Ha M3BO30T, HO U CUAHMOT (UCKaNEeH MMMYAC BO AENOT Ha
MHBECTMUMNTE, KOjWTO KuMA MO3WUTUMBHW BnvjaHWja BP3 pacTtoT. BoegHo, CTpaHCKuTe
AVPEKTHU MHBECTUUMM BO MpBaTa MOSIOBMHA Ha rogvHata 3abenexaa convaeH HOMUHaneH
roavieH pact og 36%. Taka, BO npBaTa NosoBMHA oA rogvHata belle ocTBapeH conuaeH



KeapTaneH nsseLuTaj, oktomspu, 2013

pact Ha BN op 3,4%, CO WTO €KOHOMCKUTE OCTBapyBaha 6ea 3HauuTenHo noaobpu BO
OOHOC Ha o4ekyBarbaTa. OBume nogobpu ocTBapyBarba Ce MOAAPXaHW M 04 MOCUMIHOTO
3aKpernHyBake Ha /iMyHaTa NoTpoLyBadKa O O4EeKYBAHOTO, MPWU MOBOJIHW MOMECTyBaka Ha
Ma3apoT Ha TpyA W 3ajakHaTa KpeauTHa noaapuika o 6aHkuTe 0cobeHo KOj OBOj CerMeHT o
nasapoT. Bo npeaTta nofoBuHa oA roagmMHaTta U U3BO3HMOT CEKTOP MMaLle MorosieM npuaoHec
KOH pacToT 04 O4YeKyBaHWOT, 3apaauM aKTMBHOCT@ Ha HOBWUTE KanauuTeTM CO CTPaHCKK
kanuTan. ictoBpemMeHo, ABmxerata BO TekoT Ha 2013 roanHa ynaTuja Ha noMana yBoO3Ha
nobapyBayka Of OYeKkyBaHaTa, Mped Ce Ha eHepruja, LWTO MCTO Taka MMa MpUAOHeC 3a
nogobpute eKOHOMCKM OcCTBapyBarba. Mpu BakBM MNOJAOBHM YC/NIOBU, KaKO M TNpu
3aAp)XyBatbe Ha NMpeTnocTtaBKMTE 3a MOHaTaMOLUHa noAAplUKa Ha pacToT Mnpeky
CTpaHCKMTE M jaBHUTE WHBECTUMUMW, HaAOMOJIHETU CO 3aKpenHyBakeTo Ha
npuBaTHaTa NMoTpollyBayka 3a uenara 2013 roamHa, ceraliHMTe OL€HM yrnaTyBaart
Ha pact Ha BAMN op 3,3% (2,2% BO anpwiackute npoekumu). CNUYHO Ha
anpuicK1UTe NpoeKLuun, U BO 0BOj LMKJyC npoekumn, Bo 2014 roauHa ce oyekyBa
AeKa eKOHOMMjaTa Ke pacTe M HaTaMy co 3a6p3aHO TeMMo, CO OYeKyBaHa CTanka
Ha pact Ha BN oxa 3,7% (3% BO NpeTxoAHUTE NpoeKuun). 1 noHaTaMy ce ovekysa
[eKa rNaBeH HOCWUTEN Ha pacToT Ke MpeTCTaByBa WM3BO3HWMOT CEKTOP, KaKo KOMOGWHMpaH
edeKT oA cé NoroNeMoTO MCKOPUCTYBakbE Ha KanauuTeTUTe Ha CTPAHCKUTE UHBECTUTOPU, HO
W OA 3aKpenHyBareTO Ha OCTaHaTUTE W3BO3HUUW, BO YCNOBM Ha MOCTUMYyNaTUBEH
HaaBopelleH amMbueHT. Ce o4yeKkyBa AeKa MHBECTUMLIMCKMOT LMKNYC AOMONHUTENHO Ke 3ajakHe
Bo 2014 roguHa, BO HajronemMa Mepa noaapXaH MNpeky CUAHWOT UCKaneH MMNync u
NPUBATHUOT CTPaHCKM Kanutasn. MMeHo, Bo 2014 roavMHa ce oyekyBa MpoAO/HKYBame Ha
NOCTOjHUTE jaBHW MHBECTULMW, HO M 3anoyvHyBare Ha HOBM MHMPACTPYKTYpHU npoekTn. Ce
OUEeHyBa [eKa BakKBUTE MNpPUABWMXKYBaba BO W3BO3HMOT CEKTOP W 3ajakHYBaHeTO Ha
MHBECTMUMCKATa aKTMBHOCT Ke CO34aAaT NMO3UTUBHM NPEHOCHN edheKTn BP3 NasapoT Ha TpyA
M O4YEeKyBaraTa, WTO Ke 3HayuM M MOHATaMOLWIHO 3rofieMyBakbe€ Ha MOTpollyBaykaTa Ha
AOMakuMHcTBaTa. Bo 2015 roguHa, ce oOuyeKyBa p[AeKa Ccrankata Ha pacT Ha
eKOHOMMjaTa Ke focTurHe 4,4%, npu LUITO M3BOPUTE Ha PacToT 61 Bune CINYHM CO OHME
oa 2014 roavHa. Ce oyeKyBa fieKa KpeAUTHUTE TEKOBM BO [lOMallHaTa €KOHOMMU]ja
Ke npeTcTaByBaaT efieH oA M3BOpuTe Ha (pMHaAHCUPpaHe Ha pacToT. Bo 2013 roavHa,
KpeauTHaTa noaaplika Ha eKoHoMMjaTa e Masnky nocnaba of oyekyBaraTa, BO YC/I0BU Ha Ce
ywTe MpUCyTHa BO3APXAHOCT Ha GaHkMTe 3a KpeauTupame, Npu OLEHKW 3a MPUCYTHU
BMCOKM PU3NLUM BO KOPrOPaTUBHMOT CEKTOP W KOH3EpBaTMBHW CTpaTerMm Ha ronemure
6aHKapCcky rpynaumMm NpUCyTHU BO MaKedOHCKMOT 6aHkapcku cuctem. CerawiHuTe MpoLeHu
NMOKa)XkyBaaT roAuvliHa CTanka Ha pact Ha kpeautute BO 2013 rogmHa op okony 5% w
O4YeKyBaHa 3@ HEroBo 3rosieMyBame A0 okony 6% u 8% Bo 2014 roamHa v 2015 roguHa,
cooaBeTHO. OueHkuTe 3a 3abp3aH KpeauTeH pacT BO CleAHuTe ABe roAvMHW Ce 3acHoBaat
BP3 NPETNOCTaBKMTE 3a CONMAEH pacT Ha OCHOBHUOT M3BOP Ha UHaHCcKMparse (4eno3nTuTe),
BO YC/IOBM Ha 3aKpernHyBaHe Ha no3uumjata Ha peasiHMoT CEeKTOP M MopacT Ha AEeBU3HUTE
npunueu. BoegHo, ce oyekyBa Aeka 3akpenHyBate€TO Ha EKOHOMMjaTa ke ro noaobpu
KBafIMTETOT Ha KpeauTHaTa nobapyBayka M cornefyBarbaTa 3a pU3MK Ha HaHkuTe, WTO Ke
npuaoHece M 3a MOCTENEHO HaMasyBakbe Ha HWBHOTO OrpaHU4yBayko BiMjaHME BP3
KpeaAMTHUOT pacT.

FepaHo oA acnekT Ha uHdNauMjaTa, Hej3auHaTa AocerawiHa AMHaAMUKa e BO
PaMKM Ha OyeKyBaraTa, NMpM LUTO Ce O4YEeKyBa AieKa npoceyHata uH(Pnaumja 3a
2013 roguHa ¥ NoHaTaMy Ke rpaBuTupa okosy 2,8%. HoBuTe npeTnocTaBKM 3a
YBO3HUTE LIeHM, CO UCKITYYOK Ha CTpaHcKaTa MHdnaumja ce MMHUMANHO peBnaMpaHu KOH
HewTo nomMan nag (norofieM pacT) Ha LeHUTe oA NMPeTXoAHO o4vekyBaHWoT. Ce ouekyBa
AeKa OLeHeTMOT pacT Ha €eKOHOMMjaTa 3a cnegHuoT nepuop ke o06e36eam
3aTBOpatbe Ha HeraTUBHMOT NPOU3BOACTBEH ja3 KOH cpeauHaTa Ha 2014 roauHa.
Cenak, He ce O4YeKyBa [eKa OBME MPOMEHM Ke buaaT TONMKY CUMSHM 3a Aa npeavsBukaaT
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roneMu npOMeHW BO [JOCerawHuTe npPeTnocTaBku 3a AeNyBakeTO Ha AoMallHaTa
nobapysauka Bp3 MHbNaumjata. Mpn CAMYHM NOJAOBHM NPETNOCTaBKU U BO OTCYCTBO
Ha NOrosieMM NMpoMEeHM BO MPETNOCTaBKUTE 3a YBO3HMTE LIEHM M AOMaluHaTa
nobapyBauka, 3a 2014 roguMHa M nNoOHaTaMy Ce OYeKyBa MpocevyHa roAuviliHa
nHdnaumja on 2,3%, a pact og okony 2% Ha LUeHUTe e olueHeT 1 3a 2015 roamHa.

MocnegHuTe oueHn 3a no3uvumjata Ha 6MNIAHCOT Ha Nlakawa Bo 2013 u
2014 roauHa ynaTyBaaT Ha MOXXHOCT 3a noMan aeduuuT BO TEeKOBHaTa CMeTKa of
NpeTxoaHO OYEeKYBaHMOT. Taka, BO OBME ABE roanHu ce odvekyBa aeduumnt og 3% n 4,6%
oa bAN (4,2% wn 6% BO NPETXOAHUTE MPOEKLMM), MPU LITO MPOMEHUTE MOMEry [ABeTe
npoekunn ce KoMOMHMpaH ecdeKT o4 MNoManuTe YBO3HW MPUTMCOLM Of O4YeKyBaHUTE WU
nogobpuTe M3BO3HWM OCTBapyBarba, OCOBEHO Ha HOBUTE CTPaHCKM KanauuTteTu. [negaHo
cnopea AvHamuKkaTa, HoBuTe npoekumun 3a 2013 roanHa 3HayaTt crtarHauvja Ha aeduuntoT
BO TeKOBHaTa CMeTKa, BO crnopeaba co 2012 roamHa, npy NoMan TProBckn AeduuMT, HO U
MCTOBPEMEHO HaMmanyBame Ha npuBaTHWUTe TpaHcdhepu. 3a 2014 roguHa, Kako M BO
anpunckuTe MNpoekuun, ce oYeKyBa fieKa OLeHETOTO npoluMpyBatbe Ha AedpuuuToT
BO TeKOBHaTa CMeTKa Ke 6uae [enyMHO nNpeausBUKAHO Of MOrofieMUTe YBO3HM
NpuUTUCOUM, CO3[aZEHWN MpPeKy pacTOT Ha M3BO30T 3aBUCEH O YBO3 U MHBECTUUMUTE, LUTO
AOMOSIHUTENHO Ke buae 3ajakHaTo M 0 OYEKYBAHMOT PacT Ha MpuBaTHaTa MOTPOLLYBayKa.
[lononHUTENHO npolunpyBakbe Ha AeduUMTOT BO TEeKOBHATa cMeTKa Ha 5,7% ce oyekyBa u
Bo 2015 roavHa, rnaBHO 3apajy HaMasnyBakEeTO Ha NpUBATHUTE TpaHCdepW, YnjawTo nak
AVMHaMUKa e Tewko npeasnanuea. Kaj TproBckMOT AeduuUMT He ce o4eKyBaaT MorosieMu
NMPOMEHU, BO YCNOBM KOra CE€ MOBWUCOKM YBO3HWM MPUTMCOLM, BO rojieMa Mepa Ce OLeHyBa
Aeka Ke buaaT HeyTpanuanpaHu Co pacToT Ha M3BO30T Ha CTPaHCKMUTE KoMnaHuu. CeraluHaTta
nateka Ha AeduumuToT BO TEKOBHaTa CMETKa M HeroBaTa CTPYKTypa He YyKaxyBaaT Ha
NnoroneMn HepamHOTEXWM BO €KOHOMMjaTa, OAHOCHO YKaXyBaaT Ha OTCYCTBO Ha rosiemu
YBO3HW MPUTUCOUM Of HEMNpOAYKTMBHA noTpollysayka. Mputoa, U BO HOBOTO CLieHapuo
3a 6MN1aHCOT Ha NJIaKaka Ce OYeKyBa ieKa KanuTaslHUuTe NpUINBM LLeJIOCHO Ke ro
¢uHaHcMpaaT pAedUMUMTOT Of TEKOBHMTE TpaHCakuMM M Ke pfoBegat [ao
AOMNOJIHUTEJIEH PacT Ha AeBU3HUTE pe3epBu. Ce 0UeKyBa AeKa KanuTaaHUTE MpUInBen un
NMoHaTaMy Ke MpeTcTaByBaaT KOMOMHaUMja Ha [O/MKHUYKM U HEOOMHKHUYKM TEKOBM.
lNpoekTpaHaTa naTteka Ha pAesBusHuUTe pe3epsn 3a 2014-2015 roguHa e HaropHa, €O
3ap>XyBarbe Ha NnokasaTenuTe 3a aeKBaTHOCT Ha pe3epBuTEe Ha COOABETHOTO HUBO.

OnwTo 3eMeHO, HOBUTEe npoekuun Ha HBPM ykaxkyBaaT Ha 3app)XyBame
C/INYHA MaKpPOEKOHOMCKAaTa C/IMKa Kako M BO anpwi, npu mnaatHobunaHcHa
nosuunja kojawrTo ob6eszbegyBa pacTt U HaTaMOLWIHO OAp)XyBarbe Ha AEBU3HUTE
pe3epBM Ha aAeKBaTHO HMBO. PusnuMTe OKOJly OCTBapyBaH€TO Ha BaKBOTO
MaKpPOEKOHOMCKO CLieHapuo U HaTaMy KJly4dHO Ce Of HaABOpeLllHa npupoAa, a ce NoBp3aHu
CO eBeHTyanHUTe NPOMEHW BO AMHAMMKaTa Ha 3a3fpaByBare Ha rnoH6anHMOT eKOHOMCKM
pacT u [BMXKeHaTa Ha LeHWUTe Ha NpyMMapHUTe Npou3Boau Ha ceeTckuTe 6ep3n. HBPM u BO
CNeAHVOT NepUoA BHUMATENHO Ke v Ceav ABWXXEHaTa M [OKOJIKY € NoTpebHo, Ke Hanpasu
COOABETHW MPOMEHN BO MOHETapHaTa MosnTMKa 3a YCMewHo OCTBapyBarbe Ha MOHETapHUTE
Lenmu.
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I. MakpOeKOHOMCKM ABMKEHba
1.1. MeryHapogHO EKOHOMCKO Opr)KyBal-I:e1

Bo npsara nosnoBmHa og 2013 rogmnHa, rriobasiHata eéKOHOMCKa aKTUBHOCT
npoAo/LKN Aa pacte, HO Moc1abo o4 npeaBMAEeHOTO, OCTBapyBajKkun rogvWHa
cranka Ha pacr og 2,5%, Hacnporu oyekyBaunte 3,1%. [Ipuroa, wnmawe
MO3HAYNTEJ/IHN [IPOMEHH BO AMHAMMKATa Ha pacTor Mery 6p30opacreyknTe M
pa3BueHNTe exkoHommun. MUIMEHO, Kaj 6p30pacTeyknTe 3eMjH M 3eMjUTe BO pas3Boj
Aojae Ao norosieMo 3abaByBate Ha EKOHOMCKaTa aKTMBHOCT, JOAE€Ka EKOHOMCKAaTa
aKTUBHOCT BO pPa3BUEHHTE 3€MjU IMOCTENEHO 3ajaKHyBa, MpH LUTO Ce OUEHM feKa
BaxKBOTO /ABM)KEHE Ke [POJOo/DKN M BO HAPEAHNOT nepmog. 3Haun Ha
3aKpernHyBare ce 3abese)xaHn U Bo eBpo-30HaTa, KojaliTo BO BTOPHOT KBapTasl o4
2013 rognHa wmsniese of peyecuja, Bo yC/I0BM Ha IMO[4O6BPEHN OCTBapyBarba Ha
3eMjnTe of jagporo M ctabusinsnparbe Ha cocrojbara Bo nepuepepHuTe eKoHOMHM.
Bo Bropmnor kBapran og 2013 rogmHa, crankara Ha €KOHOMCKM pact Ha CA/L
3abeniexxa 3abp3yBarb€, a MO3Ha4Yae€H HMIYJIC 3a r/106a/IHHOT pacT o4 €EKOHOMHjaTa
Ha CA/[] ce o4YexkyBa M BO HapeaHUOT MeEPHUOL, T1pHU nomasa PHUCKa/lHa
KOHCO/IMAgaymja M MOBOJIHM MOHETAPHH yC/I0BH. BO OKTOMBPHCKHTE TMPOEKynH Ha
MM® ce npeaBuayBa Aeka r/106asHaTa eKOHOMMjJa Ke pacTe yMEPEHO CO CTarkHn o4
2,9% 3a 2013 rognHa n 3,6% 3a 2014 rogmnHa, a HafoJIHUTE PU3NLHN M NMOHaATaMy
npeossiagyBaar’. Bo norneg Ha nH@pnaymjara, 3a npBuTe ABa MECeyn 04 TPETHOT
KkBapran rtaa 6naro 3abp3a A[OCTUrHyBajkn ro HMBOTO o4 3,4%, npum wro ce
oYeKyBa HEJ3MHO CTabHUIN3NParbe BO HaPEAHHOT NEPHOL.

Bo npBata nosioBuHa op 2013
rogvHa, rno6anHaTa €KOHOMCKa aKTMBHOCT
ocTBapm pact oa 2,5% Ha roguvwiHa OCHOBa.

Ino6ane pact a BN lnegjaHo Mo oafenHu rpynud 3emju, no noaonr
(aHyenu3npaH1 KBapTanH1 NPOLIEHTHW NPOMEHH) nepuoag Ha €KOHOMCKM pacT noaapxXaH o

= == Pa3BueHN eKOHOMUM CTUMYNaTUBHNTE MaAKPOEKOHOMCKU MNOJINTUKKN, MPU
NOBOJIHN ABWXXE€Ha Ha Ma3apute Ha nNpuMapHu
= bp3opacTeuknu npounssoan w“ penatuBHO TMOBOJIHU YC/NOBU Ha

eKoHoM purHaHCupamse, CTankuTe Ha pacT Ha

40 bp3opacTeukute 3eMju NocTeneHo ce
R crabunusmpaar. lNpuTtoa, ce o4yekyBa pacToT Ha
30 S\ HMBHWOT BAM Aa 6uae orpaHWyeH of CTpaHa Ha
20 \ - e (bakTopn 04 LUMKIMYEH U CTPYKTYpeH KapakTep?,
1.0 N7 \\ _ - LITO e OTCIMKaHO M BO HajosHata peBusvja Ha
0.0 roavllHMTE CTanku Ha pact 3a 2013 u 2014
£ & E & B & & & g ¢t roguHa, KouwTo wusHecyesaaT 4,5% wu 5,1%,
o o — — o~ o ™ ™M < < .
= 2 &8 8 8 8 8 8 3 =8 coofiBeTHO* (HazlonHa kopekuuwja oa 0,5 n 0,4
(o] (o] [a\} o~ (o] (o] (o] o~ o~ (o] .
MPOUEHTHM TMOEHM BO OAHOC Ha jynckaTa
M3Bop: MM®.

! AHanusara ce 3acHoBa Bp3 MeceyHnoT 6unteH Ha ELB, jynu,
aBrycrt u centemspu, 2013 roanHa; coonwTeHnjaTa Ha ,MapkuT
eKkoHOMUKKC"; ,CBETCKMOT €eKOHOMCKM npernegd” Ha MM,
oktoMBpu 2013 roavHa; mMeceyHuTe m3BewTamn Ha [ojye HaHka
N MeceyHuTe coonwTeHnja Ha MM® 3a na3apoT Ha nNpuMapHu
npov3BoaMm.

2 CeeTckum ekoHoMcku nperneq” , MM®, oktomspn 2013
rogvHa.

3 CTpykTypHuTe npobnemn Ha 6p3opacTedkuTe 3eMju  ce oA
obnacta Ha WHdpacTpykTypaTa, MasapoT Ha Tpya M
nHBECTULMUTE.

4 ,CeeTckn exkoHoMcku npernen”, MM®, oktomspu 2013
rogvHa.
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UHaukaTopm 3a rnobaniHaTa eKOHOMCKa aKTUBHOCT
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JPMorgan PMI 3a rno6anHoTto

NpOU3BOACTBO

----- Markit PMI3a npoun3BoacTBO
BO €BpO-30HaTa

——— Chicago PMI, CAl

kB.1 kB.3 kB.1 kB.3 KB.1 kB.3KB.1 KB.3KB.1 KB.3KB.l KB.3
2008 2009 2010 2011 2012 2013

*PMI - MHAEKCOT MOXKe Aa 3a3eMe BpeaHocT noMery 0 v 100. Toj ce npecMeTyBa
Taka LWTo ro 3emMa NpeABuA NPOLIEHTOT Ha UCMIUTaHWLIM LITO NpujaBue
nofo6pyBatbe Ha eKOHOMCKUTE YC/IOBM BO OAHOC Ha MPETX0 AHMOT MeceL.
PecbepeHTHaTa BpEAHOCT Ha MHAEKCOT e 50, LUTO yKaxyBaHa HenpoMeHeTn
KO HOMCKW YCoBu. BpeaHocTa NoBrCOKa, 0 AHOCGHO MoHMCKa o/ 50 ykaxysa Ha
€KOHOMCKa eKCrnaH3uja, 0 JHOCHO KOHTpaKLyja.

M3Bop: Bloomberg, Markit.

KeapTaneH nsseLuTaj, oktomspu, 2013

npoekunja). Oa acnekT Ha pas3BUeHUTe 3eMju, BO
BTOpMOT KkBapTan oA 2013 roauvHa, KBapTa/lHUOT
pacT Ha eKoHOMMjaTa Ha eBpOo-30HaTa MNpuaoHece
3a ybnaxyBarbe Ha NagoT Ha roavliHa OCHOBA,
npv WTO cera 3a uenaTta rognHa ce npeasuaysa
rogviiHa cranka Ha nag oa -0,4%. Ce o4yekyBa
[JeKa TpeHAOT Ha 3aKpenHyBake Ha eKoHOoMujaTa
Ha eBpO-30HaTa ke NpoAosIXuU U BO TEKOT Ha 2014
rogMHa, Kora €KOHOMMjaTa Ke ce BpaTu BO
No3MTUBHATa 30Ha Ha roAuMwieH pacT, NpoeKTUpaH
Ha HuBOoTO oA 1%°. Bo CA[, BO BTOpPOTO
TpumMeceyje og 2013 roanHa gojae Ao 3abp3ysarbe
Ha KBapTanHaTa CTanka Ha EKOHOMCKM pacT Ha
0,6% (Hacnipotn 0,3% BO NPETXOAHWOT KBapTasn),
co wrto bAMN pgocturHa pact oa 1,6% Ha roauwHa
ocHoBa®. BakBuTe OCTBapyBatba npea Ce& ce
NOTTUKHATK 04 PacTOT Ha SIMYHaTa NOTPOLIYBayKa
N MHBECTULMUTE, @ NPUAOHECOT Ha HETO-MU3BO30T €
YMepeHO HeraTvBeH, BO YC/I0BM Ha MopacT M Ha
M3BO30T W Ha VYyBO3OT. [lagoT Ha jaBHaTa
NoTpOLUYyBayKa, Mako € penaTMBHO MOHM30K BO
cnopeagba co npeTxogHuTe [ABa  KeBapTana, W
noHatamy fJejctByBa BO  HadonHa  Hacoka.
NcTtoBpemeHo, cTankata Ha  HeBpaboTeHoCT
NpoaoXXK [ia onara, nNpy WTO BO aBryCT AOCTUTHa
HMBO of 7,3%. Cenak, coctojbaTta Ha nMasapoT Ha
TPyA W MoHaTaMy € HenoBoSiHa, 6uaejknm BO
OTCYCTBO Ha pacT Ha 6pojoT Ha HOBOCO3AaLEHM
paboTHM MecCTa, BakKBUTE pe3ynTaTtu ce ogpa3s
UCKTYYMBO Ha NagoT Ha CTankata Ha aKTMBHO
HaceneHwe. Bo ogHoc Ha ouekyBawaTa, MM®
npeasuayBa Aeka roguiHaTa cTanka Ha pacT 3a
2013 roavHa Ke ce 3aApku Ha 1,6% un ke ce
3ronemn Ha 2,6% Bo 2014 roamHa, BO YC/I0BU Ha
3abaByBarbe Ha (UCKanHaTa KoHconvaauuja, npwv
WTO  pactoT Ke 6uae  NOTTMKHAT o
CTUMynaTuBHaTa MOHeTapHa NnonnTuKa,
noaobpyBareTo Ha 6unaHcMTe Ha AOMaKMHCTBATA
W 3a34paByBarbe€TO Ha Ma3apoT Ha HeABMXXHOCTW.
Bopeukute nokasartenu Ha €KOHOMCKaTa
aKTUBHOCT - MMW’ ykaxyBaaT Ha 3abp3yBarbe Ha
pacToT Ha CBETCKaTa €KOHOMWja Ha KpaToK pOK.
Taka, BO TpeTOTO TpwUMeceyje, rnobanHUOT
komnosuteH MMWU pocturHa npoceyHa BpeaHOCT
on 54,2%, WTo € HAjBMCOKO OCTBAapeHO HWUBO MO
npsnoT keBaptan of 2011 roguHa. BakeuTte
ABWKEHa Ce AomkaT Ha nogobpute ocTBapyBarba
Ha npepaboTyBaykaTa MHAYCTPUja U Ha YCINYXHUOT
cektop. MMO3MTMBHM OBWXEHa Kaj NoKasaTenure
Ha posepba ce 3abenexysaaT n Bo CA u eBpo-

,CBeTCKn ekoHoMcku npernea’, MMO®, oktomspy 2013
roavHa.
6 CornacHo co HajHOBWTE peBuaNpaHM NoAaToOLM.
7 MIMU (Purchasing Manager's Index - PMI) ce 3acHoBaaT Bp3
aQHKETHU WCTPaXyBara Ha penpe3eHTaTMBEH NPUMEPOK Ha
KOMMaHW1 of, NPOM3BOAHUOT U YCNYXHWOT CEKTOP M YecTo ce
KOPUCTaT Kako BUCOKO(PPEKBEHTHM NOKasaTenu 3a TekoBHaTa 1
naHaTa eKOHOMCKa aKTUBHOCT.
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MzBop: MMO.

KeapTaneH nsseLuTaj, oktomspu, 2013

30HaTa, LWTO € BO COMMACHOCT CO BpaKareTo Ha
ONTUMWU3MOT Kaj nasapHuTe ydyecHuun. OQ acnexkr
Ha npoekuumTe 3a rnobanHata eKOHOMM]ja,
BO OKTOMBPMCKMOT u3BewTaj Ha MM® ce
npeasvayBa rnobaneH pacr oa 2,9% 3a
2013 roguHa u 3,6% 3a 2014 roamHa, WTO
BO cnopeaba co jynackatra npoekuumja
npercraByBa HagosiHa pesusnja op 0,3,
ogHocHO 0,2 npoueHTHM noeHa. [lpuToa, u
noHaTamy rnaBHO MpeoBnajyBaaT HaAONHUTE
puvanum. EoHa 04  KpaTKOpPOYHWUTE 3aKkaHuW 3a
CBETCKaTa €KOHOMMja MpeTcTaByBa HEM3BECHOCTA
BO OAHOC Ha AVHaMuKaTa Ha paspellyBarbe Ha
uckanHute npobnemn Ha CAL kouMwTo Ce
NMoBp3aHM CO HaBPEMEHOTO YCBOjyBawe Ha
6yleToT 3a npeTcrojHaTa dwuckanHa rognHa u
3rofieMyBakeTO Ha ropHaTta rpaHvua Ha jaBHMOT
ponr®., Ha cpegeH pok, pusnuute ce opHecyBaaT
Ha OMAaCHOCTUTE Of HWU30K W CTarHaHTEH pacT Ha
€BpO-30HaTa Mpu C& ylwTe NpucyTHa (rHaHCMCKa
dparmMeHTaunja; duckanHute npobnemmn Bo CAA n
JanoHuvja; Kako W OANMBOT Ha Kanutan W
MOHWUCKMOT MOTEHUMjaneH pacT Kaj KiIy4yHuTe
6p30opacTeykm eKOHOMUM.

Bo Tperoto TpuMeceuje, rnobanHata
nHdnaymja 3abenexa 6naro 3abpsyBarbe Ha
KBapTaJlHa OCHOBa. VIMeHO, npoceyHaTa
rogvilHa cranka Ha uHdnauuja’® Bo npeuTe 1Ba
Mecela oA TPeTMOT KBapTan wusHecysawe 3,4%,
LUTO MpeTcTaByBa OCTBapyBake MoBMCOko 3a 0,1
MPOLEHTEH MOEH 0 MpeTXoAHuoT keapTtan'. Bo
YCNOBM Ha AMBEPreHTEH pacT Ha pa3BUEHUTE U
6p3opacTeyknTe 3eMju BO cregHMoT nepvog, MMO
npeasuayBa Aeka wHdnaumjata ke 6uae HUCKa Ha
rnobanHO HMBO WM BO HapeaHWoT nepuoa. Bo
pa3BMEHUTE EKOHOMMM, CE OYEeKyBa AeKa CTankaTa
Ha uHdnaumja 3a 2013 roanHa ke msHecyBa 1,4%
(HagonHa peswusunja og 0,1 n.n.), BO ycnoBu Kora
E€KOHOMCKaTa aKTMBHOCT M HaTaMy Ke 6uge nop
noteHumjanot. Kaj 6p3opacteuykute 3emju, ce
O4Y€eKyBa AeKa pacToT Ha OMLITOTO HMBO Ha LieHWTe
3a 2013 roauHa ke 6uae 6,2% (HaropHa peBusuja

onq 0,2%), wWTO Cce [omKM Ha HaropHute
npuTMUcoum KOMWITO  Ce  O4yeKyBaaT  of
Jenpeuunjaumjata Ha OEBM3HWTE KYpCEBM M

8 MNoeke on ABe Hemenu, KOMKy LITO Ce Ha/MUHa POKOT 3a
NnocTUrHyBare Ha AOroBop BO opHOC Ha Oyuletor 3a
(duckanHaTa rogMHa kojawTo 3anoyHa Ha 1. oktomeBpu 2013
roAavHa, Tpaewe NPekUHOT Ha paboTaTa Ha BNaAMHWUTE areHumn
Ha CAL co HesuTanHu ycnyru, a 800 wnjagn denepantu
pabotHuumM 6ea wucnpateHM Ha npuHyaeH oamop. Co
paspelwHuUaTa o4 cpeaMHa Ha MeceuoT, Gewe nogurHarta
ropHata rpaHuua Ha 3agonkyBarbe M ce usberHa noronem
HeraTveeH edekT Bp3 rnobanHarta duHaHcMCcKaTa CTabunHoCT.
° WsBop Ha nopatouuTe e Gasata Ha nogaTtoum ,International
Financial Statistics" Ha MM®.

10 CornacHo co HajHOBUTE peBUANpPaHN NOAATOLM.
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PeaneH pacTt Ha BN BO pazBueHuTe 3eMjun
(roavWwHM NpoUEHTYallHM NPOMEHN; KBapTaslHX NoaaToum)
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M3Bop: EypocraT.
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KeapTaneH nsseLuTaj, oktomspu, 2013

MoBMCOKaTa AoMallHa nobapyBayka Kaj Aen of
6p3opacTeykMTe 3eMju, HACMpoTM NaAoT Ha
LIEHUTE Ha MpUMapHUTE MPOM3BOAN M 3a6aBEHMOT
€KOHOMCKM pacT.

Bo BTOpoTO TpMMeceuje op 2013
roguHa, e€KOHOMMjaTa Ha €BpoO-30HaTa
usnese on peuecmja. MNputoa, bewe ocrBapeH
KBapTaneH pact Ha BAMN oa 0,3%, wTo
npeTcTaByBa NpBa MO3MTWBHA CTanka Ha pacT BO
nocnefHUTe WeCT KBapTanu. Ha roaviiHa ocHoBa,
€KOHOMCKaTa aKTMBHOCT € CE yluTe BO 30HaTa Ha
HeraTMBHM MpPOMEHW, nNpu WTo NagoTt o 0,5% e
cenak nobaBeH BO OAHOC HA MPeTXOAHOTO
TpuMeceuvje. Hajronemmte €KOHOMUM O €BPO-
30HaTa, [epmaHmja u @paHumja ocTBapuja
3HauuTeneH kBapTaneH pact Ha BN oa 0,7% wu
0,5%, cooABETHO, MO3UTMBHO MPUAOHECYBAjKU BO
3rofeMyBaHETO Ha BKYMNHaTa €KOHOMCKa
aKTMBHOCT Ha MoOHeTapHaTa YHuja. Taka, no
CTarHaumjaTta Bo nNpBUWOT KBapTan Ha 2013 roavHa,
repMaHckaTa eKoHOMMja MOBTOPHO 3abenexa pacr
WTO Ce AO0/MKM Ha 3aKpenHyBaweTO Ha NnyHaTa
noTpoLlyBayka,  WHBECTUUMUTE U WU3BO3OT.
cTtoBpeMeHO, pacToOT Ha JiMYHaTa MoTpoLyBayka
n un3Bo30oT OGea rnaBHuTe  dakTopu  3a
HagMWHyBare Ha peuecvjata u Bo ®paHuumja. Mo
noAosro BpeMe Ha naj Ha eKOHOMCKAaTa akTUBHOCT
noBosiHM pe3ynTtatu 6ea 3abenexaHn n Kaj egHa
o4 3eMjute 3adateHn CO AO/MKHUYKA Kpu3a,
Moptyranuja, uujwrto BAIN ocTBapn KsapTasHa
CTanka Ha pact oa 1,1%, wWTO € BOEaHO M
HajBMCOKOTO OCTBapyBake Ha HWMBO Ha eBpo-
30HaTa. KeaptanHuoT pacTt Ha [lopTyranuja ce
JO/DKM Ha nopacToT Ha W3BO30T, Kako W Ha
noManuoT nafa Ha wuHeecTuumuTe. Bo ocTtaHaTuTe
nepudepHn ekoHOMUKM, Kako WTo ce LnaHuja u
WTanuja, ekoHOMCKaTa aKTMBHOCT M HaTaMy e BO
30HaTa Ha HeraTMBHM KBapTasHW MPOMEHM, UAKO
CO M3BeCcHO 3abaByBartbe Ha MagOT Ha HWBHWOT
BAM (Ha -0,1% BO BTOpPUOT KBapTan BO OAHOC Ha -
0,4% BO NpBMOT KBapTan 3a LLinaHuja, Kako u Ha -
0,2% op -0,6% 3a Wranuja). Bo norneg Ha
CTpykTypaTa Ha Bl Ha eBpo-30HaTa, NO3UTMBEH
npuAOHEeC 3a KBapTaJHWMOT MOpacT MMa pacToT Ha
foMmallHata nobapyBayka WM Ha HETO-U3BO3OT.
KBapTanHMOT pacT Ha nAM4HaTa MOTpoLllyBayka u
WHBECTULUMUTE COOABETCTBYBA CO MOCTEMNEHOTO
Bpakatb€ Ha  ONTUMM3MOT Kaj nasapHuTe
yYyecHMUM,  OTC/IMKAHO  MpeKy  MOMnoBOJSIHUTE
OCTBapyBarba Kaj Mokasatenute Ha posepba. Bo
YC/IOBM Ha 3aKkperHyBakbe Ha W3BO3HaTa W
yBO3HaTa KOMMOHEHTa, HETO-M3BO30T MOBTOPHO
6enexun nNO3UTMBHM CTankuM Ha KBapTaneH pacT.
Oswue npomMeHn, BO ronemMa Mepa, ce nocneauvua Ha
3acuyBakbeTo Ha CTpaHckaTa nobapyBauka. Ha
nasapoT Ha Tpya BO €BpO-30HaTa cTankata Ha



KeapTaneH nsseLuTaj, oktomspu, 2013

HeBpaboTEHOCT BO aBryCcT M3HecyBawe 12% wu e
HernpoMeHeTa BO ofHoc Ha jynu (12,1%'" Bo
nepmogoT anpun-jyun). Ha rogMwHo HuBO,
uHdnaymjaTta BO eBpo-30HaTa M NOHaTaMy e
Obeanero Kpancrso noa 2%. [lpuToa, BO Meceuute 0f TPETUOT
KBapTa/n KapakTepuctuyeH 6Oele TpeHAOT Ha
3abaByBarbe Ha rogvwHaTa MHdnNauuja, KojawTo
BO MpocCeK ce cBefe Ha HmBoTo oA 1,3%. MnepaHo
cnopes KOMMOHEHTUTE  HA  WMHAEKCOT  Ha
MOTPOLIYBAYKN LIEHM, OBa HAjMHOry Ce AO/MKU Ha
ornarakeTo Ha  UEeHUTe Of  eHepreTckaTta
KOMMOHEHTa BO MOC/leAHWTE [Ba Meceum o
KBapTanoT, MNpU WCTOBPEMEHO 3abaByBarbe Ha

pacToT Ha npexpaHbeHuTe LeHn. Pacnonoxnmeurte
2 s a9 o0 2m 02 2013 rnoAaTouyM ynaTyBaaT Ha CTabunHu ABWXKEHA U Kaj
11380p: EypocTaT 1t HawuoHanHy CraTucTuUKy 3aBogu. 6asnyHaTa u H(bﬂal_l,l/lja 12, KOjaLLlTO BO Mpocek

n3Hecysa 1,1%.

Cranku Ha nHdnaumja Bo pa3BueHHUTe 3eMju
(I'O[J,VILLIHVI NPOLEHTYanH! NPOMEHN; MeCEYHU I'IOLlaTOLlVI)

o o= @ @BPO30H] = CAL] cececces Janonuja

PedepeHTHMTE KaMaTHM cTanku Ha OE[,
ELLb v baHkaTa Ha AHrsMja ce HEeNnpoOMEHeTH
BO TpeTuMoT KBaptan op 2013 roauHa,
OAHOCHO cCe Ha HuBoata 65m3y HynaTa
(0,25%, 0,5% un 0,5% coopnBeTHO). BO yC/oBM
Ha peuncu MOCTUrHaT AOMEeH npar Ha KamaTHaTa
CTanka, Bo 0BOj kBapTan ELb 3aeaHo co baHkaTa
Ha AHrMja 3anoyHaa CcO HOB HAyMH Ha
n3BecTyBake BO BpCKa CO WAHaTa mnaTeka Ha
OCHOBHaTa kamaTHa ctanka (forward guidance).
ELIb 0BOj HauMH Ha M3BeECTyBal€ ro 3aroyHa co
n3jaBaTa 3a 3a4pXyBak€e Ha KaMaTHUTE CTanku Ha
NMOCTOJHOTO WM MOHUCKO HMBO BO HapesHWoT
nepuoa, BO  YCNOBM  KOra  MHdNauuckute
OoYeKyBarba Cce CTabunHM, a EeKOHOMCKUTe

PecepeHTHM KAMaTHM CTanNKu BO pa3BUEHUTE oCTBapyBarba Ce cnabw. OBoj HauYuH Ha
-’Efo"‘g’)' U3BeCTyBarbe, Mpea C&, MMa 3a Len Aa ja Hamanu
0
600 NPOMEHMBOCTA Ha KaMaTHUTE CTanku W Aa M

—— Obeaureto Kpancreo crabvnusamMpa  oyekyBamaTa 3@  OCHOBHaTa
e KamaTHaTa CTanka OKO/lly HMBOTO KOEWTo e
JanoHuja I'IOTpe6HO 3a oAp>XXyBaH€ Ha LeHOBHAaTa
ctabunHoct. 3a pa3nuka og ELIB, kojawTo cBoeTo

U3BeCTyBare 3a WAHaTa KaMaTHa CTranka He ro
Bp3a CO KOHKpPeTHW TapreTu, baHkaTa Ha AHrnuvja
objaBM [geka Cc& fJoAeka  CTankata  Ha
HeBpaboTeHOCT e Hag nparoT oa 7%, Hema Ada ja
3ronemu pedepeHTHaTa kamaTHa ctanka og 0,5%.
2007 | 2608 | 2609 | 2610 | 2611 | 2612‘ 2613‘ Boepro, bewe objaseHa u uHdOpMaunjaTa 3a
Vasop: LieHTpanHi GaHki, HMBHaTa MOArOTBEHOCT 3@ HaTaMOLLIHO KynyBarbe
aKTMBa, [OKONKY Ce OUeHM Jeka TakoB
[OMOSIHUTENEH MOHETapeH CTuMyn e notpebeH 3a
HaManyBare Ha crankata Ha HeBpaboTeHOCT.
Cenak, npegBuaeHWTe Mepku 6M  npectaHane
[JOKONKY KOMWUTETOT 3a MOHEeTapHa nonuTuka
YTBpAM [eKa MOoCTOM BEepojaTHOCT BO HapeaHuTe
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1 Cornacto co HajHOBUTE peBnAMpaHn noaaToum.
12 BkyneH MHAEKC Ha MOTPOLIYBAYKM LIEHW, CO UCKITY4YOK Ha
LieHUTe Ha eHeprujaTta, XpaHaTa, afnkoXonoT U TYTYHOT.
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KeapTaneH nsseLuTaj, oktomspu, 2013

18 po 24 meceum uwHdnNaumjata ga ro HagMuHe
TapreTMpaHoto HMBO oA 2% 3a noseke og 0,5
n.n., [AOKOSIKY CpefHOPOYHUTE O4veKyBarba 3a
WHNauunjaTa ce aectabunuamnpaaT unm LOKOMKY ce
OLEHM [eKa MOHeTapHaTa MOoSIMTUKa KojalTo ce
CrpoBeayBa MOXe f[a ja 3arposu @uHaHcucKaTa
crabunHoct. Oa acnekt Ha ®E/], Ha cegHMuaTa Ha
KOMWUTETOT 3a MoHeTapHa nomutuka (FOMC)
ogpXaHa Ha 17.9.2013 roguHa 6ewe poHeceHa
oanyka f[a Ce OAJI0KM 3arnoyvyHyBareTo Ha
u3nesHata Crpaternja o4  KBaHTUTATUBHOTO
OfleCHYBate, C& AoAeka ekoHoMujaTa Ha CAJLl He
6uae [OBONMHO CUMHA, OAHOCHO [JoAeKa He ce
NnocTUrHat  Tapretute 3a  WHGnaumjata u
HeBpaboTeHocTa.

Bo TpeTnoT kBapTan Ha 2013 roamHa,
HOMMHAJIHNOT KYPC Ha €BpOTO BO OAHOC Ha
CAl-ponapoTt MMawe MPOMEHJ/IMBU
ABWXEHa, HO BO NPOCEK Ha KBapTasHa M
roguiwiHa OCHOBa 3abenexxa ymepeHa
anpeuujaumja. Taka, BO jynm 2013 roauHa
eBpoTo genpeumpa 3a 0,8% Ha MeceyHa OCHOBA,
Joaeka Bo aBryct u centemepu 2013 anpeumpa 3a
1,8% un 0,2%, cooaBeTHO. BakBuTe ABMXEHa npea
cé ce gomkaT Ha nogobpyBar-eTO Ha EKOHOMCKATa
fosepba BO paMku Ha eBpo-30HaTa. Op pgpyra
CTpaHa, HajaBuTe oa ELB 3a 3aapxyBare Ha
KaMaTHUTE CTankM Ha HWUCKO HMBO 3a Modonr
nepuog Moxe fda co3gagar  npuTMCOUM  3a
Jenpeunjaumnja Ha esBpoTo. Bo centemBpu 2013
rogvHa, efHo eBpo ce pasMeHysauwe 3a 1,33 CAL-
Jonapw, WTO npeTcTaByBa anpeuunjauvja oa 3,8%
BO OZHOC Ha centemsBpu 2012 roaunHa.

Bo TpetuoTt kBaptan Ha 2013 rogvHa
ueHuTe Ha Hadrata 3abenexaa pacr BO
cnopepba co nperxoaHUOT KBapTas. LleHaTa
Ha cypoBaTa HadTa o TMMNOT ,OpeHT" BO OBOj
nepuoa wusHecysawe 83,12 esBpa 3a 6apen, BO
npocek, WTO e NoBMCoKo 3a 5,4% Bo cnopeaba co
NPeTXOAHMOT KBapTas. PacToT Ha ueHaTa Ha
HadTaTa HajMHOry ce AO/MKM Ha Heu3BeCcHOCTa M
Cé rnorofnemmMTe TeH3MW Ha bBnuckmot WUcTok.
MepaHo of CTpaHaTa Ha noHygaTa, nocnegHuTe
cnydyBara Bo Eruvner u Cupuja ro 3ronemuja
PU3MKOT Of MOXHW HaMasyBarba Ha MOHyAaTa Ha
HadTa, KOMLLITO HE MOXE Aa Ce HagomnosiHaT Npeky
3roneMyBakbe Ha MOHyfdaTa o4 CTpaHa Ha
Cayancka Apabuja, wto BO npocek 6u ja
HaMasnuno BKyMnHaTa NoHyZa of CTpaHa Ha 3emjute
Ha OrFEK. Ha ctpaHata Ha nobapyBauykarta,
HaropHuM npuvTUCOUM BP3 LeHaTa Ha HadTaTa
npousneroa oA 3rofnemMeHata nobapyBayka 3a
pad1HUpaHN Macna, rmaBHO Of CTPaHa Ha 3eMmjute
Haasop of OTMEK. Op apyra cTpaHa, MHAEKCOT
Ha UeHUTe Ha HeeHepreTcKkuTe mnpuMapHuU
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LleHn Ha XpaHa U Ha MeTaIn
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M3Bop: MM® mMeceyHa 6a3a Ha NoaaToum.

Cranku Ha uHdbnaumja Bo 3eMjute oa permoHoT
(roAuLLHM NPOLIEHTYanHM NPOMeH)
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W3Bopu: EypocTaT U HaLUMOHaNHN CTaTUCTUYKM 3aBOAN.

KeapTaneH nsseLuTaj, oktomspu, 2013

npoussoam’® 3abenexma kBapTaneH nag BO
TPETUOT KBapTan, Npu NpoceyeH nag Ha LeHuTe
Ha MeTtanuTte oA 1,1% u npoceyeH naj Ha UeHuUTe
Ha xpaHaTa oA 3,4%. [lagoT Ha UuUeHUTe Ha
MeTanuMTe npel Ce€ Ce [AO0MKM Ha HamaneHaTa
rnobanHa nobapyBayka, W MOKPaj 3roieMEeHNoT
YBO3 Ha MeTanu oA cTtpaHa Ha Kuna. Op apyra
CTpaHa, naoT Ha UeHuUTe Ha XpaHaTa HajMHory ce
noBp3yBa €O MO3UTUBHUTE O4eKyBaka 3a
NpUHOCUTE Of OBOroAauHaTa XeTBa. HajaBaTa Ha
®EQ 3a nocteneHo Hamanyeawe (tapering) Ha
TpeTaTa TpaHLWa Of, KBaHTUTAaTMBHOTO ONIECHYBaHe
op Kpajot Ha 2013 roaMHa MCTO Taka npuaoHece
32 MagoT Ha UEeHWTe Ha HeeHepreHTcKuTe
npvMMapHW NPOM3BOAM. .

Bo BTopmoT kBapTan oa 2013 roauHa,
noroneMnoT Aen op 3eMjute on pervoHoT
ocTBapuja yMepeH pacT Ha €eKOHOMcCKaTa
AKTMBHOCT, MaKO pacTOT Ce pas/iMKyBalue no
noopaaenHn 3emju. [lokoHkpeTHOo, Typuuja
3abenexa 3acuneH pact, pofdeka Cpbuja u
PomaHuja  3abenexaa  3abaBeH pacT  Ha
€KOHOMCKaTa aktumBHOoCcT. O papyra CTpaHa,
HamanyBaeTO Ha eKOHOMCKaTa aKTUBHOCT BO
XpBaTcka KOEeWTOo 3amnoyHa npej LecT KBapTanu,
NpoAo/IXN N BO BTOPMOT KBapTan Ha 2013 roamHa,
JoAeka BO UCTMOT KBapTas, byrapuja 3a nps nat
no npeunoT kBapTtan 8o 2010 rogmMHa octeBapu Man
nag Ha eKOHOMCKaTa aKTUBHOCT.

Bo nepuwopotr jynu-asryct 2013
rogMHa, Kkaj noronem aen oa 3emjurte 6ewe
3a6enexaHo yMepeHO HaMaJlyBarbe Ha
cTankata Ha wuHdnaumja, a Bo byrapmja
6ewe 3abenexxaHa v Aaednaumja. BaksoTo
[ABVXKeHe peyncu Bo cute 3eMju e nocneamua Ha
YMEpPEeHMOT nMaj Ha LUeHMTe Ha XpaHata M
nujanaumMte. Bo  cnyyajor Ha  byrapuja,
AaecdnaTopHUTE NPUTMCOUM NPEA CE NpousnerysaaT
04 MafoT Ha UeHWTe Ha enekTpuyHaTa eHepruja,
KaKo pesyntat Ha HamanyBareTO Ha
AAMMHUCTPATMBHUTE TakCcM Of CTpaHa Ha
Ap)XaBHaTa perynatopHa KoMmucuja, wto bewe
npocnefeHo CO HaMmanyBakbe Ha UeHWTe Ha
ropveaTa, TOM/IMHCKATa eHepruja u TpowlounTe 3a
[IOMyBaH-€.

13 LleHOBHMOT MHAEKC Ha HeeHepreTcK1TE MpUMapHH
MpOM3BOAM M'M BKJTy4yBa: LiEHUTE Ha XpaHaTa, nujanauuTe,
3eMjoaenckuTe CypoBUHM U Ha MeTanuTe.
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KeapTaneH nsseLuTaj, oktomspu, 2013

1.2. lomawHa noHyaa

3aKkperHyBaeTo Ha AOMallHaTa €KOHOMHja IIpofgo/DKH U BO BTOPOTO
TpuMeceyje Ha 2013 rogmnHa. EKOHOMCKaTa aKkTMBHOCT 3abe/iexa pacT Ha rogmiiHa
OcHOBa of 3,9%, WTO npercraByBa HajBUCOK pPacT Mo OHOj 3abesiexxaH BO MpBHOT
KkBaptan Ha 2011 rogmnHa. Ha kBaprasina ocHoBa, B4l npogo/nxn fa ce 3rosiemMysa
CO C/IMYEH MHTEH3NTET KaKo M BO MPETXOo[HOTO TPUMECEYJE, CO LUTO EKOHOMMHjJaTa H
HaraMy e BO 30HaTta Ha [O3HMTHBHH KBapTa/IHH [IPOMEHH, NEeTTH KBapran
nocnegosBaresiHo. lnegqaHo o4 acrnekTt Ha O0[A€e/IHNTE AEJHOCTH, BO BTOPHOT
KBapTaJl EKOHOMCKHOT pact bewe gucrnep3npaH. Co UCKITyYOK Ha yroCcTUTE/ICTBOTO,
CcHUTE OCTaHaTH CEKTOPM beniexxaTt NMo3HTHBHH E€KOHOMCKM OCTBapyBara. Hajsncokx
HHANBUAYAJIEH MPHAOHEC KOH PpacroTr H MOHataMy HMMa rpafge)xHara aKTUBHOCT.
BakBute ocrBapyBarba HajBeEpPOjaTHO TrIpeTcraByBaar KOMOHMHUpaH egeKkT of
TPagesxHNTe axKTUBHOCTHU (PUHAHCUPaHN [IPpUBaATHO Of AOMAaLIHU M CTPaHCKH
HHBECTHTOPH M 04 PHCKaJIHHOT CTUMYJ1 BO popMa Ha jaBHU HHEPacTpyKTypHH
npoekTn. Bo BTopnoT KBapTas, no3UTUBHHN NPpHABHIKYBaba bea 3abesie)xaHn N Kaj
HHAYCTpHjaTa, NpH 3acujlyBarbe€ Ha roguliHata cralfika Ha pacr, Kojawrto belwe
MOTTHUKHAaTa 04 PacToT Ha €HEPreTCKUOT CEKTOP, a AEJIYMHO M Of aKTHBHOCTa Ha
HOBHUTE CTPaHCKHM Kanayntetn. CTeneHoT Ha HMCKOPHCTEHOCT Ha MHHAYCTPHCKHTE
Kanaynrtern 3abesiexxa pacr BO BTOPHUOT KBaprasl M ro HagMHHa [OJIrOPOYHHOT
npocex. Criopes aHKeTuTe 3a [E/IOBHUTE TEHAEHUNH, EKOHOMCKHTE CybjexkTHn ja
oyeHHja TEKOBHATa EKOHOMCKa coCcTojba rnornoBoJIHO, HO ceraK ncripaTHja CUrHaan
3a MaJiKy MOHENOBOJIHN OYeEKyBarba BO IOrJ/iIeq Ha O06eMOT Ha rpoH3BOACTBO 3a
HapegHNOT TPHMECEYEH NEPHOA.

PeasiHM CTanky Ha roAMLIHA NPOMeHa Ha Bo BTOpMOT KBapTan Ha 2013 roauHa
oapnenHute cexktopu oa BAIN n npuaoHecn KoH 14 !
BKYNHMOT nopact Bo KB.2 2013 roanHa 6pyTOo AOMaWHMOT npousBoAa 3abenexa
35 32 KkBapTaneH pact oA 1,3% (ce30HCkM
30 B Mpunorecu, n.n. npucnocobeH), €O WTO EeKOHOMMjaTa M

25 Pact, %
20
15
10

HaTaMy e BO 30HaTa Ha MNO3UTUBHMU
KBapTaJ/lHMW MPOMEHM, NeT nocsefoBaTesHU
7.5 kBaptanu. Ha roguwHa ocHoBa, pacToT Ha

3939 AOMALUHOTO NPOU3BOACTBO CE€ 3acWiu ¢
usHecyBawe 3,9%. [logobpoTto KsBapTasHO
OCTBapyBar-€ BO BTOPOTO TpUMeceyje HajMHory ce
[O/MKM Ha pacToT Ha JojafieHaTa BPeAHOCT Ha
LJMHAyCTpujaTa®, co HewTo noman npuaoHec Ha
~Tproeujara"“, »TPAAEXHUWTBOTO" n
~CO06paKajor n Bpckute". Ha roauiuHO HMBO,
rPaAeXHUOT CEKTOP BEKe YETUPU NOCIef0BaTENHM
KBapTaAM e HajroneMm pBuraten Ha pactoT Ha
JOMalHaTa ekoHomuja. McToBpemMeHo, Mo3nTuBEH
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M3Bop: [ip>xaBeH 3aBoA 3a cTaTuctka v HBPM.

Coob6paxajoT n BpckuTte Bo 2013-KB.2
(peanHv roauLHM CTankv Ha pacT, BO MPOLIEHTN)

25
514 517 W PEYNCH MOEHTUYEH NPUAOHEC KOH pacToT MMaa U

oCTBapyBaraTa BO CeKkTopuTe ,coobpakaj wu
BPCKM" 1 ,MHAYCTpMja", foaeka HewTo noman
6ewe npuaoHecoT oa  DMHAHCNCKOTO
nocpegyesare" u ,TproBujata’. Bo BTOpMOT
KBapTasn, eAMHCTBEHO, AoAajeHaTa BPeAHOCT Ha
~YTOCTUTENCTBOTO" 6enexun HamanyBake Ha

20

15

10

4 MopaToumTe 3a roAMULWHMTE NPOMEHU NO KBapTanu 3a 2013
roavHa ce 3acHoBaaT Bp3 npoueHeTuTe nogaTtoum 3a 2012
roguHa.

Coobpakajn
KOMYHMKaLmu
MaTHWYKKM
BO34YXOMN/IOBEH
ToBapeH
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KeapTaneH nsseLuTaj, oktomspu, 2013

roAviiHa OCHOBa, MO PacToT WTO ro 6enexelle BO
NPETXOAHWUTE YETMPU KBapTana.

rOAVLLIHM CTanKK Ha pacT, Bo % npuaoHec Bo pactot Ha BAM (Bo n.n.)
Ks.1 Ks.2 Ks.3 Ks.4 Ks.1 Ks.2 Ks.1 Ks.2 Ks.3 Ks.4 Ks.1 Ks.2
2012 | 2012 | 2012 | 2012 | 29%2 [ 2013 | 2013 || 2012 | 2012 | 2012 | 2012 | #2912 | 2013 | 2013
3emjoaencreo -1.5 1.7 0.4 2.4 1.0 1.0 0.4 -0.1 0.2 0.0 0.3 0.1 0.1 0.0
WHaycTpuja -11.8 -7.9 -7.3 -6.1 -8.3 0.7 4.1 -2.2 -1.3 =il2 -0.9 -1.4 0.1 0.7
pageXHUWTBO -12.4 -6.4 15.4 10.2 3.9 36.8 33.2 -0.5 -0.3 0.8 0.6 0.2 1.2 1.7
Tprosuja -0.1 =),.7) 0.9 0.4 -0.3 2.3 0.6 0.0 -0.3 0.1 0.1 0.0 0.3 0.1
Yrocrtutencrso -0.6 3.5 3.8 2.9 2.7 1.6 -1.2 0.0 0.0 0.1 0.0 0.0 0.0 0.0
Coobpakaj 1 Bpcku 5.8 -1.2 2.5 -1.7 1.2 2.5 7.5 0.6 -0.1 0.2 -0.2 0.1 0.3 0.7
PuHaHcncko nocpeaysate 4.0 4.2 1.8 2.5 3.1 2.5 1.7 0.7 0.7 0.3 0.4 0.5 0.5 0.3
JaBHa ynpasa 1.4 1.5 1.7 2.7 1.8 0.5 0.2 0.2 0.2 0.2 0.3 0.2 0.1 0.0
JlonapeHa BpeaHoCT -1.9 -1.5 0.4 0.4 -0.6 3.0 4.1 -1.7 -1.3 0.3 0.3 -0.5 2.6 3.6
Hero-paHoun Ha npoussoamn 6.9 5.9 0.7 -0.9 2.5 2.7 2.5 0.8 0.8 0.1 -0.1 04 0.4 0.3
Bpyro-gomalueH np. 4 -1.0 -0.6 0.4 0.1 -0.2 2.9 3.9 -1.0 -0.6 0.4 0.1 -0.2 2.9 3.9
M3Bop: [ipaBeH 3aBOj 3a CTaTUCTMKA WU NpecMeTkn Ha HEPM.
40 Eﬂn, rpageXHuLUTBO U OYeKyBakha BO rpaAeXXHULUTBOTO nOCTO_]aHVIOT paCT Ha rpane)KHaTa
AdKTUBHOCT, Ha KBa pTi’:‘IJ‘IHa15 U roavilHa
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M3Bop: [ip>xaBeH 3aBOA 3a CTaTUCTUKA U MUHWCTEPCTBO 3a MHAHCHM.

OCHOBA, NPOAOJHKN U BO BTOPMOT KBapTas of
oBaa roguHa. Mlako co mano 3abaByBare Ha
KBapTasHaTa " roavwlHaTa AVHAMKUKA,
rPAAeXHUILTBOTO  BO  M3MUHATMTE  YeTupu
KBapTajaa HajMHOry npuaoHecyBa 3a pacToT Ha
ekoHoMMjaTa. CunHMOT aBoumdpeH pact  BO
ronemMa Mepa ce A0MKM Ha rpaaexHuTe pabotn’®,
OOHOCHO jaBHMTE WM MpUBATHUTE MHBECTULMM BO
obnacra Ha Huckorpagbata u ctaHbeHuTe 3rpaaum.
Mo3nTMBHaTA KAMMA BO IPAfEXHUOT CeKTop ja
noTspaysaaT " pakoBoauTenuTe npeky
3HauUMTENHO MOMOBOJSIHATA OLEHKa 3a eKOHOMCKaTa
cocTojba Ha genoBHUTe cybjekTn BO AHKeTaTa 3a
[ENOBHWTE TEHAEHUMM BO rpaAeXHMLITBOTO .
Mo3nTMBHMTE cCorneayBakba Ha nNpeTnpujaTujaTa,
cnopen AHKeTaTa, MOTEKHyBaaT O HaMasleHOTo
BNWjaHWe Ha oApedeHW OrpaHuyyBayvku dakTopu
3a nopobpyBarbe Ha rpajexHaTa aKTMBHOCT.
MMeHo, oOuUEHETO e noMano OorpaHN4YyBavKo
BWjaHMe oA HEenoBOSIHUTE BPEMEHCKN YCNOBM,
3rofieMeHUTe TpOWOUM 3a MaTepujanu u Tpya,
Kako W MoMasno BAWjaHWe oOf HeaoCTUroT Ha
obyyeH kajap M KOHKypeHuujaTa BO rpageXxHuoT
cekTop. BoeaHo, Beke oa npBuOT kBapTan Ha 2012
roavMHa nobpojHu ce NO3MTUBHUTE Of HEeraTMBHUTE
cornegyBaka BO nornes Ha  (pMHaHCMCKaTa
coctojba Ha npeTnpujaTujata, Agogeka o4
MOYETOKOT Ha OBaa [roAMHa, npeTnpujaTyjaTta
MOMOBOMIHO ja OueHyBaaT W cocTojbaTta co
3a[I0UHETV Nakara o4 KiMeHTWTe. Bo oaHoc Ha
OuYeKyBarbaTa Ha pPakoBOAUTENWUTE Ha rpajexHuTe
npeTnpujaTuja 3a cnegHUTe TpuU Meceuu, 3ajakHaT
ONTUMM3aM BO OAHOC Ha NPETXOAHWOT KBapTan ce
3abenexyBa Kaj oOyekyBamaTa 3a CK/ydyBame
HOBW pgoroBopu W 6pojoT Ha BpaboTeHu, npu
nobpojHn ouekyBarba 3a pacT Ha NpoAaXHUTE
ueHu.

15 AHanmMsMpaHo Ha Ce30HCKM MpUCrocobeHa OCHOBA.

17 Ce onHecyBa Ha BTOpoTO TpuMecedje Ha 2013 roavHa.
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35 BAMN, nHAaycTpuja n oueKyBarba Ha MeHayepuTe 3a 25.0
WAHO NPOU3BOACTBO
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OyekyBatba3a 06eMOT Ha NPOM3BOACTBOTO BO HapeAHUTE 3 MeceLm (neBa ckana)
'''' PeaneH roauweH pact Ha B/iM, Bo % (AecHa ckana)
== PaCT Ha A0/aZieHa BPEAHOCT BO MHAYCTpujaTa, Bo % (AecHa ckana)

W3sop: [lpxaBeH 3aB0/ 3a CTaTUCTUKA.
* npocek oa, ouyekyBarbata Bo 7 U 8 mece, 2013 roguHa.

BAMN, nHAYCTpMja M NCKOPUCTYBakbe Ha
KanauuteTute
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Wcko pUCTyBakbe Ha KanauuTeToT BO AenoBHUTe cy6jekTu, Bo % (nesa ckana)

MpoCcek Ha UCKO PUCTYBakbE Ha KanaLmMTeTUTe, 3a Le nepyoA (neBa ckana)
----- PeaneH roauwer pact Ha BN, Bo % (aecHa ckana)

e PACT Ha 10 Ja/IEHa BPEAHOCT BO MHAYCTPHjaTa, BO % (AecHa ckana)
W3Bop: [lp>xaBeH 3aBOA 3a CTaTUCTUKA.
*npocek oa7wu 8 mecew 2013 roanHa.

18 MpuaoHecn Ha opaenHn AejHOCTM KOH
roaMiLaTa NPoMeHa Ha MHAYCTPUCKOTO
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W3Bop: lpxaBeH 3aBoA 3a ctatuctvika n HBPM. g

KeapTaneH nsseLuTaj, oktomspu, 2013

Mo3MTUBHOTO KBapTasiIHO OCTBapyBame
Ha MWHAYCTPUCKaATa aKTUBHOCT oA MNpPBUOT
KBapTan npopo/mkun 3abaseHo'® Bo BTOpMOT
kBaptan. Ha roauwHa ocHoBa, pojae Ao
3acunyBarkbe Ha pacToT Ha paoAaaeHarta
BPeAHOCT BO MHAycTpmjata. OBre nopobpu
ocTBapyBaka Ce noBp3yBaaT co nogobpata
XMApOJIoLIKa COCTOjba KOjalwTo NpuaoHece 3a pacT
Ha MpPOU3BOACTBOTO Ha eneKTpuUYHa eHepruja,
Kak0 M  aKTMBHOCT@ Ha HOBMTE  CTPaHCKM
KanaumMTeTn OpUeHTMpPaHM KOH M3BO3, KOMLITO BO
YyCNOBM Ha HaManeHa CTpaHcka edeKTuBHa
nobapyeavka  3a MaKeOHCKH npoussoamn
NO3UTMBHO MNPUAOHECYBaaT KOH aKTMBHOCTa BO
JOoMallHaTa uHAycTpuja. Hajronem npuaoHec 3a
rOOVIWIHMOT pacT BO BTOPOTO TpuMecedje wMa
NPOU3BOACTBOTO Ha eNeKkTpu4Ha eHepruja, a
noToa v npepaboTyBayvkaTa MHAYCTPUja, Kage WTo
pacToT Ha Mpou3BOACTBO Ha obneka, TeKkcTun,
nujanauM M MawuHM M ypeaud npuaoHecoa 3a
noBMcoKaTa AoAadeHa BPeAHOCT Ha MHAyCTpujaTa.
VlCTOBpeMeHO, noman no3nMTMBeEH NpUAOHEC nMalle
W pyaapcTBoTO.

Mopobpute ocTBapyBarba BO MHAYCTpMjaTta
ce noTBpAyBaaT M Mpeky AHKeTaTa 3a AeNOoBHUTe
TeHAeHUMn BO npepaboTyBaukaTta MHAYCTpUja.
NmeHo, NpOCEYHOTO NCKOPUCTYBarbe Ha
KanauuTeTute BO BTOPMOT KBapTan 3abenexa
3rofieMyBakb€ Ha KBapTasHa W roguiHa OCHOBA.
Co Toa, npoceyHaTa WMCKOPUCTEHOCT O HaaMUHa
WUCTOPUCKMOT NpoceKk 0f MNpeTxoaHuTe  OCcyM
roavHun. [lpuTtoa, BO OAHOC Ha MPEeTXOAHOTO
TpuMecedvje, npeTnpujaTnjata MoONO3UTUBHO ja
OLEHMja TEKOBHaTa EKOHOMCKa COCTojba, Kako U
NoCTojHMOT 06eM Ha Npom3BoAcTBO. Of acnekT Ha
(pakTopuTE LWITO r0 OrpaHN4YyBaaT 3rofieMyBaHeTO
Ha MpovM3BOACTBOTO, AHKeTaTa YyKaxyBa Ha
HamanyBawe Ha BfMjaHMETO O HEW3BECHOTO
€KOHOMCKO ~ OMKpYXXyBatbe W HeaoCTUroT Ha
CYpOBMHM, Kako W 0Of HeAoBOMHaTa CTpaHCKa
nobapyBayka W HefOCTUrOT Ha KeanuduKyBaHa
pabotHa cuna. OueHuTe O aHKeTUTe 3a npBuTe
[Ba Mecela of TpeTUoT kBapTan Ha 2013 roauHa
nocoyyBaaT Ha Masnio HamaslyBake Ha ONTUMU3MOT
Ha npeTnpujaTujata BO norneg Ha o6eMoT Ha
NpOU3BOACTBOTO, BO YC/IOBU Ha HaMaslyBake Ha
npoceyHaTa WCKOPUCTEHOCT Ha KanauuTeTuTe.
MpuToa, ” nNOKpaj HaManeHoTo OrpaHWyyBayko
BWjaHWe o4 HeaoBOSMHATa [OMAllHA M CTpaHcKa
nobapyeauka, 3abenexaHo e 3rofemyBare Ha
OrpaHWyyBayko BfMjaHMe o HedoCTUroT Ha
KBanudukysaHa paboTHa cuna U HEU3BECHOTO
€KOHOMCKO  ONnKpyXXyBame. BakBute  oueHu

18 AHanM3MpaHo Ha CesoHCKM NpUcnocobeHa OcHOBa.
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YCNOBUWja BJIOLLEHM OYeKyBathba 3a HapeaHwuTe Tpu
MeceuM, Kako 3a 06eMOT Ha NpoM3BOACTBO, Taka M
3a HabaBHMTE W MPOMAAXHUTE LIEHU HA BIIE3HUTE
KOMMOHEHTU BO MPOM3BOACTBOTO W rOTOBUTE
Npou3BoaAM, COOABETHO.

Bo BTOpMOT KBapTan Ha 2013 roauHa,
MMale MaJsio 3acwiyBatbe Ha KBapTaJIHUOT
pact n 3abaByBatbe Ha rogMIHMOT pacT Ha
AaopaAeHaTta BpPegHOCT Ha  TproBujaTa.
Mputoa, nNnpu NO3MTMBEH pacT Ha JIMYHaTa
noTpolwlyBayka, pacToT Ha TproscKaTa
aKTUBHOCT npousnese of roAULLHMOT pacT
Ha TproBujaTa CcO MOTOpPHM BO3MIA U Of
TproBujata Ha roseMmo, aopaeka TprosBujaTa
Ha wMano 3abenexa mnap. HenosonHute
ocTBapyBarba Kaj Tprosujata Ha Mano ce
cornegysaat n npeky AHKeTaTa Ha
pakoBoaWTENUTE BO TproBujata Ha mMano’,
YMMWITO OUEHKM BO cnopeaba €O oueHkuTe o
NPeTXoAHMOT KBapTan ynaTyBaaT Ha BOLYBahe
Ha TekoBHaTa @WHaHcMcka cocTojba Ha oBMe
npetnpujatnja. Crnopea HUBHWUTE cCorneayBaha,
3rofieMEHO € OrpaHu4yyBa4ykoTO BAMjaHWe of
3rofieMeHaTa MoHyAa Ha nas3apoT, HeAOCTUroT Ha
obyyeH Kkagap W noBUCOKMTE  UHAHCUCKK
Tpowoun. OuyeKkyBaraTa Ha paKOBOAUTENUTE Ha
TProBCKUTE MpeTnpujaTvja ce Manky BJOLIEHUN BO
OOHOC Ha pJenoBHaTa cocTojba BO CnegHuoT
LiecTMeceyeH nepvos, CO HaMasneH OnTMMM3aM BO
norneg Ha pacToT Ha MpOAAKHUTE LEHW BO
HapegHWTe Tpu A0 YeTUpu Meceum.

19 Op AHkeTaTa 3a AENOBHUTE TEHAEHLMW BO TProBujaTa Ha
Mano Ha [3C 3a BTopoTo TpuMeceyje Ha 2013 roguHa.
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1.3. ArperaTtHa nobapyBauka

CUWIHHOT rogmiieH eKOHOMCKH pacT BO BTOPOTO TpuMeceyje Ha 2013 rognHa
ce AOJDKH Ha MO3UTHBHHOT NMPHAOHEC Ha fAOMalUHaTa nobapyBayka M Ha HeTo-
H3B030T. BO BTOpOTO TpMMeEcCeYje, H3BO30OT Ha CTOKM M yCayru 3abenexa
3HaYHTE/IEH roguLLIEH pacT M UMa Hajros1eM UHANBHUAYAJIEH NMPHAOHEC KOH pacTor
Ha BAI. Bo ycsioBu Ha cé ywre HE4OBOJIHO 3aKperHaTa CTpaHCka nobapysayxa H
HEeroBOJIHN yC/IOBH Ha pa3MeHa, pacTtoTr Ha U3BO30T MPON3/IEryBa o4 3ro/IEMEHNOT
HM3BO3 Ha HOBUTE KarnaynTeTH BO C/IO604HHTE EKOHOMCKH 30HU. MHBecTtuynute M
rMoHaraMy ce e4eH o4 Haj3HaJyajHuTe ¢pakTtopy 3a pacroT, NMpU HaTaMOLIEH CHIIEH
Pacr Ha rpage)xHara aKTMBHOCT, BO yC/IOBH Ha 3ro/IEMEHU CTPAHCKH ANPEKTHHU H
AP>KaBHH KanutasiHn nHBecTruuynn. lMokpaj HHBECTUYNNTE, BO PaMKH Ha AOMALLIHATa
nobapysayka, MO3UTHBEH [MPHAOHEC 3a pacror MMa M MOTPOLIYBaYKaTa Ha
AOMAaKMHCTBAaTa, KOjawTo Mo YeTHpH KBapTa/in Ha napg, 3abesiexxa 3ro/sieMyBare,
npu rOBOJIHM [BM)KEHa Ha nas3apor Ha r1pyd. Hacnporn T10a, jaBHara
noTpoLlyBayKka M BO OBOj KBapTasl HMallle HEraTtMBEH MPHAOHEC KOH pacToT. YBo30T
Ha CTOKHU M yCJTyrmM ce Bpatv BO 30HaTa Ha MO3UTUBHM FOAHLUHH MPOMEHH, HO CO
TEeMIo HEQOBOJIHO Aa ro HEyTpasn3npa Nno3UTUBHUOT MPHAOHEC Ha H3BO30T, TaKa
LITO HETO-M3BO30T MMalLlI€ IMO3UTHBEH NMPHAOHEC KOH pacToTr Ha b/AIl.

JomawHa no6apyBayka u HETO-M3BO3 AHanusupaHo oa acnekrt Ha
(NpnaoHecHM BO HOMWMHANHMOT FOAMLIEH PacT Ha n°6apy3aqKaTa’ rOAMLIHMOT pacT Ha Eﬂn BO

BAIM, BO NpOLEHTHN MOEHW)
40 - BTOPMOT KBapTan Ha 2013 roauvHa, Kako U BO

NMpeTxoAHOTO TpUMeceYje, npousnerysa W of
AOMaLIHWUTE aKTOpU M 0, HETO-U3BO30T, NPU LLUTO
20 - W [OBETE KOMMOHEHTU WMMaaT WUCT npugoHec. Of
aCneKT Ha MOoeAMHEYHWUTE KOMIMOHEHTM, Hajronem
y npuaoHec 6enexu K3Bo3oT. [lpu c& ywTe
0 - NV /N penaTMBHO HenoBoneH rnobaneH EeKOHOMCKM
aMbMEHT, OTMOPHOCTA Ha M3BO30T MPOM3/EryBa of

30

10

-10 ’ % Z % % NPOW3BOACTBEHWUTE KanauMTETM Ha CTpaHCKuTe

20 |~ - - - - ~  [MPEeKTHM MHBECTUTOPU KOMWITO Beke paboTtaT BO
N £ £ £ <2 £ cnobogHuTe €KOHOMCKM 30HMU. BpyTo-

-30 - WMHBECTMUMUTE, KomwTo 6GenexaTr pact ner
I BpyTO-MHBECTULMK == duHanHa noTpoLlyBayka

KBapTanu no ped, NOBTOPHO MMaaT 3HauyuTeneH
Homauma nobapysauka i noHec KOH pactoT. CO Toa MHBECTULMUTE ce
W3Bop: [1pxaBeH 3aBoA 3a CTaTUCTMKA M NpecMeTkn Ha HBPM. rNaBHUOT JABUraTen Ha paCTOT Ha [JoMallHaTa
nobapyeayka. PactoT Ha ekoHoMujaTa OGelle
npocneaeH 1 co NOBOSHM ABMXKEHa Ha Na3apoT Ha
Tpya, Kage wTto 6pojoT Ha BpaboTeHM MOBTOPHO
3abenexa noronem pact. OBa, HaZOMOMHETO CO
3abaBeHNOT peaneH nag Ha naaTuTe u pactoT Ha
neHsuuTe, NpuaoHece 3a MUHMManeH pacT Ha
/IMYyHaTa NOTpOLWYyBayka Mo YeTMpyM KBapTaau Ha
nag. Oa apyra cTpaHa jaBHaTa NOTpOLlyBayka
NnoBTOpHO 3abenexa nag. PacTtoT Ha M3BO30T, a
0cobeHO Ha WMHBECTMUMCKATa aKTMBHOCT YC/I0BU
pact Ha nobapyBaykaTa 04 yBO3, CO LITO YyBO30T

HeTo-13B03

MpuaoHecu BO peasiHMOT roAmiLLEeH
pact Ha AN

(BO MPQLEHTHN MOEHM)

§ ‘2 § ‘:g g 2 g "g g 2 g NOBTOPHO Ce€ BpaTM BO 30HATa Ha NO3UTUBHU
N ¥ Q ¥ ] ¥ § ¥ & ¥ & CTanku Ha pacT.
i i i i i i
o o o o0
% < % ¥ < %
I JInyHa noTpollyBayka EEEEEE JaBHa NOTPOLUyBayKa
=== luBecTMUMK === HeT0-13B03

M3Bop: [Ip>@@BeH 3aB0OA 3a CTaTUCTMKA U NpecMeTkn Ha HBPM. 17
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FoAvVWHKM cTanku Ha peaneH pact (Bo %)

b o ] < ! N “ hs s N ] < el N
¢ £ ¢ £ § £ £ £ ¢ £ ¢ £ g g
o o o o o - - - - - o~ o~ o~ o~ o~ (] (]
- - bal - - - - ba) - - - - - - - bl -
o o ° ° ° ° o =] o o ° o ° ° °
~ ~ N a8 N I 8 ~ N ] ~ N 8 ~ N N I
JnuHa noTpouysauka 3.3 7.4 2.8 -4.3 2.1 3.2 6.1 1.9 0.5 2.9 0.1 -0.3 -2.5 -2.0 =il -0.1 0.7
JaBHa noTpoLyBayka -0.6 7.1 0.7 -0.8 -2.0 0.7 4.9 -2.7 0.2 0.6 -1.8 -5.4 -1.4 0.1 2.2 -1.5 -3.6
BpyTo uHBECTULMN -47.6 -3.1 15.1 9.0 -6.7 554 -20.0 21.9 5.6 9.6 -5.8 347 229 131 16.0 9.4 7.0
13803 Ha CTOKM W yCnyrun 10.0 17.7 248  40.1 236 36.3 12.0 2.6 -0.4 10.5 0.2 0.7 -1.3 0.6 0.0 -0.3 6.8
YBO3 Ha CTOKM 1 ycnyru -10.2 12.8 18.8 16.0 9.5 33.3 3.6 8.6 2.2 10.4 -0.3 9.5 3.9 3.8 4.2 -3.7 2.3
Homaura rnotpouyBayka -8.3 3.0 4.5 -0.6 0.3 9.2 0.7 4.8 1.8 3.9 -1.3 4.5 2.9 2.3 2.2 1.3 1.4
Hero-n3po3* -35.1 3.6 2.9 -16.3 -13.8 271  -14.1 28.1 7.9 10.1 -1.2 33.8 17.4 10.5 14.2 -11.3 7.0
AN 0.0 2.5 4.5 4.0 2.9 6.1 3.6 1.2 1.0 2.8 -1.0 -0.6 0.4 0.1 -0.2 2.9 3.9

* HaManyBarbe Ha HeTO-M3BO30T O3HauyBa CTEeCHyBatbe Ha AeduunToT
W3Bop: [lpXxaBeH 3aBOA 3a CTaTucTuka v npecmMetkn Ha HBPM.

JInuHa noTpolwyBayuka U UHAMKATUBHU
30 - KaTeropum

(roavwHM cTanku Ha peaneH pacTt, B0%)
20 -
10 4
U .
~—
i
i
-10 4 —_
o
~
-20 4
30 === Mpwxoan oa A0B

el YBO3 HA CTOKM 3@ LIMPOKA NOTPOLLYBayKa
== Tprosuwja Ha Mano

JInyHa noTpoluysayka
== == JloMalHO NPOM3BOACTBO Ha NOTPOLIHK A06pa
------ Pacnonoxmms goxoa

W3Bop: [ip>aBeH 3aBoz 3a CTaTUCTUKa, MUHUCTEPCTBO 3a huHaHcum u HBPM.

1.3.1. J/In4Ha riotpoLLyBayqka

Bo BTOpOTO TpMMeceuje Ha 2013
roavHa, JiM4yHaTa noTpowyBayka 3abenexa
rogvMwleH pact, no YeTupu KsBapTanam
nocrojaHo HaMaJlyBate. OcTBapeHuoT
rogmweH pact usHecyBa 0,7%, popeka BO
cnopeaba  CcoO nperxoAHMOT  KBapTa,
JIMYHATa noTpollyBayka nopacHa 3a 1,3%
(cesoHckn  npucnoco6eHo).  [o3MTUBHOTO
NnoMecTyBake Ha IM4YHaTa NoTpoLlyBayka Ae/TyMHO
ce J0/MKN Ha 3abp3aHnoT roguwleH pacT Ha MacaTa
Ha nnatv, npu 3abps3aH roguweH pact Ha 6pojoT
Ha BpaboTeHW, goaeka peanHuTe nnatn benexart
3abaByBarbe Ha nagoT. McrtoBpemeHo, 3abpsaH
peaneH pact 6enexart u neHsuuTe. KpegutHaTta
noaapLLIKa KOH HaceneHneTo M noHaTamy pacTe, U
TOa peYMcm CO WCTa [AMHaMMKa Kako BO
NnpeTxogHuMoT keapTan. [puToa, oueHkMTe Ha
6aHKkuTe ynaTyBaaT Ha 3rofieMeHa nobapyBayka Ha
KpeauTKn, Npy ONEeCHETU YC/IOBU HA KpeauTupatse,
ocobeHO OA acmeKkT Ha KamaTHaTa cranka®. Ha
3rofieMeHa noOTPOLIyBayka ynaTyBa M YBO30OT Ha
CTOKM 3@ lUMpOKa MOTPOLWYBayka, KOjWTO
3abenexa conuaeH peaneH pacT HacnpoTW MagoT
BO MPETXOAHOTO TpuMeceyje, AoAeKka AOMALLHOTO
NMPOU3BOACTBO Ha OBME MNPOM3BOAN MCTO TaKa
OCTBapu pacT, HO 3abaBeH. loauvweH pacTt belue
3abenexaH u kaj npuxogute og AAB. Opg pgpyra
CTpaHa, nogaTouuTe 3a TpProBuja Ha Mano He
COOABETCTBYBAaaT CO BaKBUTE ABMXEHa. MMeHO,
no ManuoT pacT BO MNPEeTXOAHOTO TpuMecedje,
TproBujaTa Ha Mano MOBTOPHO Ce BpaTu BO 30HaTa
CO HeraTMBHW CTanKW Ha pacT, Npv WTO Hajrosiem
nag 6enexu TproBujaTa CO XpaHa, Nujanaum u
TyTyH. OBa € BO COMMAacHOCT CO OLEHKUTe Ha
pakoBOAMTENUTE Ha AEeNoBHUTE CybjekTM BO
TproBujaTa Ha Mano, KOMWTO  OLEHyBaaT
MOHENoBO/IHAa eKOHOMCKa cocTojba Ha (upmute 1

2 O AHkeTaTa 3a KpeauTHaTa aKTMBHOCT Ha HBPM

cnposeaeHa Bo jynu 2013 roauHa.
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3rofieMeHn 3a7Mxm BO OfIHOC Ha MCTMOT KBapTan
o[ npeTxoAHaTa roguHa’l.

HajHoBuTe PacnosioX/INBU
nopaTtoun?? 3a TpeToTo TpMMeceuje Ha 2013
roavMHa ce AMBEpPreHTHM U He ynaTyBaaT Ha
3HAYMTE/IHO 3aKpenHyBake Ha JIMYHaTa
noTpoLllyBaukKa. KpeautHaTa AKTUBHOCT
HacoyeHa KOH HacCeleHUeTo, npea CE€ BO BMA Ha
NnoTPOLYBaYKkM KpeauTwn, benexu 3acunyBake U
nokpaj o4yeKkyBarbaTa Ha 6aHKMTE 3a MpPETEeXHO
HenpoMeHeTN KpeauTHU YC/IOBU M HeEMnpoMeHeTa
nobapysauka BO TpeTWOT keaptan®. BoeaHo, u
neH3uMTe NPoAo/MKMja Aa pacTaT, Co peyncn ucta
AMHaMMKa Kako BO MpeTXOoAHMOT KBapTan. Pact
6enexun n AOMalHOTO NPOW3BOACTBO HA CTOKM 3a
LWMpOKa MoTpowyBayka, Ho 3abaseH. Hacnpotu
TOa, HeTO-N/aTWTe, KaKo HajBaxkeH dakTop 3a
dMHaHCMpaeTO Ha MOTpowyBaykaTa, benexar
3acunyBare Ha NajoT, BO YC0BM Ha 3abaBeH pacT
Ha HOMMWHAMHWUTE nnaTv, HO M 3abaBeH pacT Ha
nHdnaumjaTa. ICToBpeMeHO M yBO30T Ha CTOKM 3a
LUMPOKa MoTpoLyBayvka u HeTo-npuxoaute oa AB
b6enexaT peaneH nag, WTO € BO COMMACHOCT CO
3acuneHnoT nag kaj Tprosujata Ha mano. Cenak,
OuYeKyBarbaTa Ha pakoBoaMTeNuTE Ha cybjekTn BO
TproBujaTa Ha Mano He ynaTyBaaT Ha BOLLYBAHE,
OJHOCHO  MOKaXyBaaT  peYnucu  HenpoMeHeTU
O4YeKyBarba 3a MOpayKkMTe BO TPETMOT KBapTan u
3a [JenoBHaTa coctojba BO HapeaHwuTe LWecCT
Meceun BO criopegba CO MNpPeTXOAHWOT KBapTarn,
JodeKka oA acrnekT Ha 6pojoT Ha BpaboTeHu umaat
MOMOBO/HM OYeKyBarba>*.

1.3.2. JaBHa rotpoLLyBayka

Bo BTOpMOT KBapTan Ha 2013 roauHa,
jaBHaTa noTpolyBayka 3abenexa
kBaptaneH nag oA 3,3%  (Ce30HCKM
npucnoco6eHo), WITO YC/IOBU 3aCU/IEH Napj Ha
rogMwiHa ocHoBa ofa 3,6% (nag oa 1,5% Bo
npBuoT kBaptan). Cenak, pacnonoXimeuTe
nogatoum co aeryct 2013 roguHa ynaTyeBaaT Ha
MOXEH pacCT Ha jaBHaTa NOTpoOlUyBauka BO
TPETUOT KBapTaJ, nNpu 3abaseH naj kaj nnature

2l Op AHKeTaTa 3a AENOBHWTE TeHAEeHUMM BO TprosujaTa Ha
Mano Ha [A3C cnposBefeHa BO BTOpMOT KkBapTan Ha 2013
roavHa.

22 MopaTouuTe 3a AOMALIHOTO NMpoM3BOACTBO Ha CTOKM 3a
lUMpoKa MNOTpoLyBayka, neHsuute, [A/B, yBO30T Ha CTOKM 3a
lIMpoKa NOTpOLllyBayka M KpeauTuTe Ha HaceneHueto ce
3aKNy4YHO CO a@BrycT, AOAeKa nogaTtouute 3a nnaatuTe u
TproeujaTa Ha Mano ce 3aK/ly4yHo CO jynu.

2 Oa AHkeTaTa 3a KpeauTHaTa akTMBHOCT Ha HBPM
cnposeaeHa Bo jynu 2013 roauHa.

2 Op AHKeTaTa 3a AENOBHWTE TeHAEeHUMM BO TprosujaTa Ha
mMano Ha [3C cnpoeegeHa BO BTOpMOT KBapTan Ha 2013
roavHa.
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M pacT Ha TPOLIOLMTE 3a 3APaBCTBO M 3@ CTOKU U
yCcnyru.

Mpwnor 1. ®duckasHa NoAUTUKA

Bo TexkoT Ha BTOpPMOT KBapTasl Ha 2013 roaumHa, Bo byuyeror Ha Peny6nuka
MakenoHuja (ueHTpaneH 6yyer n 6yyern Ha poHaoBM) 6ea ocTBapeHU BKYNHU 6yLIeTCKu
npuxoam op 7,6% op BAN%, wTo e peuncn Ha HUBOTO Ha GyLeTCKUTE NPUXOAN BO UCTHOT
nepuon oA nperxogHata roguHa (7,7% op bA4M). HoMMHanHO, OCTBApEeHMOT M3HOC Ha
6yyeTcku npuxogu BO BTOPMOT KBapTaZll Ha rogMiiHa OCHOBa € NOBUCOK 3a 2,9%.
CTpyKTypHaTa aHanu3a Ha BKYMHUTE OyLIeTCKM Npuxoau MoKaXkKyBa pacT Ha AaHOYHWUTE MpUXoau Ha
rogvwHa ocHoBa (o4 7,7%), 3a WTOo HajroneM npuaoHec nMa nogobpoTo OCTBapyBawe Ha npuxoauTe
Bp3 OCHOBa Ha [1/1B, KOMLWWITO Ha roauilHa ocHoBa 6ea noBucoku 3a 15,6%. PacT 6elle 3abenexaH u
Kaj MepcoHanHMOT AaHOK Ha [A0X04 W Kaj nmpuxoaute of yBo3HM paBadkn (og 4,7% wn 9,2%,
COOABETHO), AoAeKa NpUXoanTe 04 akumM3v U AaHOK Ha AobuBka 3abenexxaa HamanyBame Ha rogviiHa
ocHoBa oA 5,6% 1 5%, cooaBeTHO. BKynHWUTE NpUaOHECK Ha roaMilHa OCcHoBa 6ea NoBMCOKM 3a 2,5%,
npuaoHecyBajku co 0,7 N.M. KOH pacToT Ha BKYMHUTE NMpUXoau, Npu 3abenexaHo HamanyBatbe Ha
HefaHo4uHUTE Npuxoamn oA 29,7% Ha rogviiHa OCHOBA.

Byuercku npuxoan u pacxoam CTpykTypa Ha 6yyerckn pacxoam
(B0 % oz BAM) (B0 % og BAM)
14,0 r 2,0 14,0
. [puxoamn
12,0 L10 12,0 I KanutanHu Tpououu
IPacxoam ! !
10,0
TCanno (neca crana) L 0,0 10,0 B TekoBHM TpoLIOLM
8,0 / \ 8,0
1Tl 1,0 ' 1Y
6,0 6.0
4,0 20 ,
! 4,0
2,0 - -3,0
2,0
0,0 -4,0
® M D MmO M = m N @M ™M 0,0
S 4 8 & 3 4 3 84 8 & 3 ™ DNMTANMTONMEANMTNNMT M N X
N ¥ ] ¥ ] ¥ ] ¥ ] ¥ J slé 8mmm8mmm8mmm5mmm8mmm8mm
—_ —_ - - - - :‘zzxﬁzzz:zxzﬁzzzﬁzzzﬁzg
X X 2 X 2 2 < g I g g g

* Ce oaHecyBa Ha jynmu asryct 2013 roamHa.

« .
V3BOp: MUHACTEPCTBO 33 UHAHCHM, Ce ofHecyBa Ha jynuu asryct 2013 roavHa.

M3B0p : MUHUCTEPCTBO 3a IUHAHCUM.

Bo TekoT Ha BTOpMOT KBapTan Ha 2013 roamHa, BKynHute 6ypeTcku pacxoau
usHecyBaa 8,1% opa bAIN, Hacnpotn 8,5% oa BAIN KoNKy WTO M3HecyBaa BO MCTUOT
nepuvopa oa nperxoaHata roamHa. HoMmMHanHo, BKYnHUTE ocTBapeHu 6yLIeTCKM pacxoau BO
BTOPMOT KBapTan Ha roamiliHa OCHoBa ce noHucku 3a 0,3%. HamanyBameTo Ha byleTckute
pacxoam BO LENOCT Npousnerysa o4 MOHUCKOTO HMBO Ha TekoBHM Tpowoun (3a 1,1%, Ha roauwHa
OCHOBa), NMPBEHCTBEHO 3apaan MOHUCKOTO HMBO Ha OCTBapeHW pacxoau 3a TpaHcdepu. Hamanyearse
6elle 3abenexaHo U Kaj TpowouuTe 3a naatm U HagoMecToum, foAeKa pacxoauTe 3a CTOKU U yCiyru
6enexarT pacT Ha rogvwiHa ocHoea. KanutanHuTe pacxoau BO BTOPMOT KBapTasl, Ha roauwwHa OCHOBA,
6ea nosucokn 3a 7,2%, CO LWITO MMaa NO3MTUBEH MPUAOHEC KOH MpOMeHaTa Ha BKYMHWUTE GyLleTcKku
pacxoau (og 0,7 n.n.).

25
Bo pamMku Ha aHanu3aTa e KopucTeH aHyanuaupaH Br.
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®duHaHcupatbe Ha 6yyeTckoTo canao 50,0 - [lonr Ha LeHTpanHa Bnaaa
18.000 - (O MMIMOHM peHapw)
: 45,0 (koHCONMAaMpaH)

15.000 1

12,000 40,0 1

9.000 - 35,0 -

6.000 1

3.000 - 30,0 1

-3.000 1 25,0
-6.000 20,0
-9.000 -
-12.000 15,0 -
-15.000
1 4
-18.000 - 0.0
XAMTANMETONMET A NMETNNMEMN % 50 |
QESLQLeogelaegeggielgin ¥
s 3 3 s 5 3 0% 00
I
~ x X ~ ~ X + 1 VW N ® @ O = &N @m N ™M
S 88888883858 ¢ ¢
1Mpunven o4 NpuBaTU3aLmMja  EEEE/IOMALUHO (DMHAHCMPatbE (HETo) N & & f § N & N N« ¥ ‘%
-
[=JEKCTepHO (nHaHcMparbe (HeTo) C==IpoMeHa Ha Aeno3nTin* . Hapsopewer gonr (% BAM) &
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** Ce oaHecyBa Ha jynuu aeryct 2013 roauHa.

V1380p: MUHVCTEPCTBO 3a chvHaHCM Ha Peny6ika MakesioHmia V380p: MUHUCTEPCTBO 32 UHAHCA.

Bo TekoT Ha BTOpMOT KBaptan Ha 2013 roguHa, ocTBapeHuoT 6yyetckn pecdhvumTt
n3HecyBawe 2.370 muavoHun geHapu, wam 0,5% op BAIMN. ®uHaHcMpareTo Ha 6yLeTCcKuoT
feduumnt Bo 0BOj nepuoa Gelse KOMOMHMPAHO, O4 AOMALIHW WM HAABOPELUHW M3BOpWU. Taka, Mmpeky
33[0/KyBarbe Ha AOMALUHMOT Ma3ap Mpeky HOBM €MUCMM Ha APXXaBHW XapTum oA BpeaHocT bea
MOBMAN3MpPaHN HETO-NPUANBK 04 BKYMHO 653 MWIMOHM AeHapu, AoAEKa CTPAHCKOTO 3a40/MKyBake Ha
HETO-0CHOBa M3HecyBale 433 MUIMOHM AeHapu. 3a puHaHcupake Ha OyLeTckMoT aeduunT BO 0BOj
nepuop 6ea MCKOPUCTEHM M Aeno3uTUTE Ha ApxasaTa kaj HBPM Bo m3Hoc og 859 MunvoHun geHapw.

Bo nepuogort jynn-asryct 2013 roguHa, BKynHuTe 6yLeTckm npuxoamu npoaosnkuja
Aa pacraTt 3aCWJ/1IeHO U BO OAHOC Ha UCTUOT Nepuoa oA nperxoaHaTa roaMHa 6ea noBUCOKMU
3a 6,2%. Hajronem npuaoHec KOH 3abp3yBareTO Ha pacTOT Ha BKYMHUTE MPUXOAM BO OBOj nepuoa
MMalle NMOBMCOKOTO OCTBapyBake Ha HeaaHO4YHW npuxoam (roavweH pact of 43,5%), noaeka pacTtot
Ha npuxoauTe oA AaHoum 3abaBu M ce cBefe Ha 1,2% Ha rogvilHa ocHoBa. BkynHuTe pacxoamn
3abenexxaa sroneMmyBarbe BO 0BOj nepuop oa 1,5% Ha rogMwiHa OCHOBA, LUTO BO MOronem
[en npovsnerysa o4 MOBMCOKOTO HMBO Ha OCTBapeHW KanuTanHu Tpowouu (CO roauweH pact of
11,3%), konwTo objacHyBaaT 1 M.n. o4 pacToOT Ha BKynHUTE ByLIeTCKN pacxoau. TeKOBHUTE pacxoau
3abenexaa 6nar pacTt Ha roavwHa ocHosa oA 0,6%. Bo paMku Ha nepuoaoT jynu-asrycrt 6ewue
ocTBapeH 6yyerckun aecpmumt oa 987 MUIMOHM AeHapM, KOjLWTO NpeTexHo 6ewe dhrHaHcMpaH
o4 AOMAlUHM W3BOPW MpeKy 3aJ0/KyBarbe Ha Ap)KaBaTa Ha AOMAWIHMOT Masap Ha XapTumM o
BpegHocT. Cnopea nocnefgHWTe  pacrofiok/ivMBM  NOAATOLM, [AOArOT Ha UeHTpanHata Braja
(koHconmnampaH) co coctojba Ha 31.8.2013 roanHa usHecysa 33,8% og bAM.

21




125 A
100

Ks.1 2008

KeapTaneH nsseLuTaj, oktomspu, 2013

Tabena 1
byueT Ha Penybnunka MakegoHuja (LleHTpaneH 6yueTt n 6yetn Ha doHaoBK)
jaHyapw- | loawwHu npoMeHn, nepuos oa lMpuaoHec Bo roaniuHa
Bywer 3a 2013 Ke.1 K8.2 Jyn-Aer aBrycr 2013 roa. BO 0AHOC Ha UCTMOT [ NpomeHa, nepuoa oa 2013 roa.
roguHa 2013 nepvoa o/ npeTxopHaTa BO OZHOC Ha UCTMOT Nepuoz oA
roavHa roauHa, Bo % NPEeTXO0AHaTa roAmnHa, Bo .M.
NJaHNpaHo, BO
MUIMOHN 0CTBapeHo, BO MAMOHN AA€Hapu Ks.1 Kg.2 Jyn-Aer | Ke.1 Ks.2  Jyn-Asr
AeHapu
BKYTMHWU NPUXoaA U 147.958 29.901 36.151 25.828 91.880 -6,0 29 6,2 -6,0 29 6,2
[1aHOYHM MPUXOAM M NPUAOHECH 125.555 26.476 30.665 21.542 78.683 -5,0 59 2,4 -4,4 4,8 2,1
[aHoun 81.685 16.507 20.015 14.193 50.715 -9,4 7,7 1,2 -5,4 4,1 0,7
MpuaoHecn 42.842 9.720 10.436 7.204 27.360 2,9 2,5 5,0 0,9 0,7 1,4
HenaHouHy npuxoan 13.836 2.570 2.165 3.371 8.106 -7,6 -29,7 43,5 -0,7 -2,6 4,2
Kanutannu npuxoau 4.432 299 2.461 235 2.995 -59,9 -8,8 -45,3 -1,4 -0,7 -0,8
CTpaHCcKu foHaLmMn 3.535 456 752 636 1.844 62,9 154,1 68,7 0,6 1,3 1,1
Mpux0AM 04 HannaTeHu 3aemu 600 100 108 44 252 -15,3 11,3 -63,9 -0,1 0,0 -0,3
BKYMHW PACXOA U 165.653 41.348 38.521 26.815 106.684 13,8 -0,3 15 13,8 -0,3 15
TekoBHM TpOLLOLIN 146.944 37.303 34.538 24.238 96.079 16,2 -1,1 0,6 14,3 -1,0 0,5
KanuTanHu TpoLioum 18.709 4.045 3.983 2.577 10.605 -4,0 7,2 11,3 -0,5 0,7 1,0
BYLIETCKWU 1 EDULIUT / CY DULIUT -17.695 -11.447 -2.370 -987 -14.804 152,7 -32,6 -53,0
®uHaHcpare 17.695 11.447 2.370 987 14.804
Mpwvs 33.464 23.234 4.425 1.509 29.168
Mpuxoawn oa npusaTu3saLmja 0 30 240 0 270
CTpaHcky 3aemn 17.758 16.726 1.025 393 18.740
[Aenosutu 12.022 299 859 -146 416
[pxaBHu 3anucu 3.589 6.111 2.116 1.262 9.489
Mpoaax6a Ha akuum 95 68 185 0 253
Opnvs 15.769 11.787 2.055 522 14.364
OTnnaTa Ha rnaBHuLa 15.769 11.787 2.055 522 14.364
HaaBopewen aonr 13.89% 11.655 592 390 12.637
[omalueH gonr 1.873 132 1.463 132 1.727

M3Bop: MuHUCTEpCTBO 3a prHaHCKMKM Ha Penybnuka MakeaoHuja.

BPYTO UMHBEeCTMUMMN U MIHAMKAaTUBHU
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M3Bop: [Ipx@aBeH 3aB0A 3a CTaTUCTIKa, MUHUCTEPCTBO 3a MHAHCMK 1 NpecMeTKM

Ha HEPM.

1.3.3. IHBecTumncka rnoTpoLLyBaqyka

BpyTo-uHBectuuumute 6enexar pacr
neT KBapTaJM NoO pep, WTO NpercraByBa
Hajaonra cepuvja Ha nocnegoBaTeneH pact
oA 2004 roauHa HaBaMy. Cenak, roguMwHUOT
pacT 6enexxu TpeHA Ha onarame, Taka LITO
BO BTOpPOTO TpuMmeceuyje Ha 2013 roauHa
pacTtoT ce cBeae Ha 7%. Ha kBapTtanHa
OCHOBa MUCTO Taka € OCTBapeH pacT, KOjwTo
u3HecyBa 9,6% (ce30HCKM Npucnocob6eHo).

CunHaTta rpafexHa aKTUBHOCT  MNpeTCTaByBa
rMaBHUMOT aKTop 3a rOAMIIHMOT pacT Ha
WHBECTULMUTE, KOjalUTO OCTBapu peyYucu ucTa

CcTanka Ha pacT Kako BO MPBOTO TpUMeECeuje.
Mo3nTMBHATa KAMMa BO TPaAEXHUOT CEKTop ja

notepaysaaT W paKoBOAMTENUTE  Mpeky
3HAUMTENHO MOMOBOMHA OLIEHKA 3a EKOHOMCKaTa
cocToj6a Ha [EN0oBHUTE cy6jextn®.

MpaAeXHUIITBOTO O CTUMy/IMpa M YBO30T Ha
WHBECTULIMCKM  MpPOM3BOAM,  KOjWITO  OCTBapw

% Op AHKeTaTa 3a AeSIOBHUTE TEHAEHLMM BO MPafeXHULITBOTO
Ha [3C cnposeaeHa BO BTOPUOT kBapTan Ha 2013 roavHa.
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M3sop: [p>@BeH 3aBoj 3a CTaTUCTUKA, MUHUCTEPCTBO 3a (MHAHCMM W
npecmeTkn Ha HEPM.

KeapTaneH nsseLuTaj, oktomspu, 2013

3abp3aH roavileH pacT. JomaluHoTo
NPOU3BOACTBO Ha KanuTasHM MpoM3BOAM MCTO
Taka 3abenexa pact, HO 3abaBeH. [103UTMBHM
curHann ce pobuBaaT M og  akTopute Ha
(uHaHcMpare. Taka, MO HEeKONKy KBapTanu Ha
nag, CTpaHckuTe OVNPEKTHU NHBECTULINN
3abenexaa pact, a CTMMYNaTMBHO JeflyBawe Wt
Ap>KaBaTa, YMMLUTO KanuTasHW TPOLOUM UCTO Taka
3abenexaa roavweH pacT, HacnpoTM nagoT BO
NPETX0AHNOT KBapTasn. HacnpoTu TOQ,
JONrOpOYHOTO KpeauTupare Ha npeTnpujatujaTa
W rnoHaTaMy 3acuneHo ce Hamanysa. BakBoTo
OBMKEHE € BO COMMacHOCT CO OUEHKUTE Ha
6aHkMTEe 3a HaTaMOLHO HETO-3a0CTpyBake Ha
KpeauTHUTE YCNI0BM 3a KOPMOPATUBHMOT CEKTOp BO
BTOPMOT KBapTan, MNpu LWTO COrNeayBameTo Ha
pu3MLMTE € C& YyluTe OCHOBHAaTa nNpuyYMHa 3a
KOH3epBaTUBHaTa KpeauTHa nonutuka®’.
HajHoBuTe pacnonoXimBu WHAMKATUBHMU
nogaTouM 3a MHBECTULMCKaTa aKTUBHOCT 3a
TpeTtoTo TpuMeceuje Ha 2013 roauHa rnaBHoO
ynaTtyBaaT Ha 3aAp)XyBatbe Ha roguLuHaTa
ctanka Ha pact’®. [putoa, Ha MOMOBOMHM
OBMWKEHA YnaTyBaaT  3rofIEMEHUTE  CTPAHCKK
OVNPEKTHM  MHBECTMUMM, Kako UM 3aCUSIeHWMOT
rogvileH pacT Ha ApXaBHWTE  KanuTasHW
TpoLlouun. BakBute aBmkera ce BO UCTa HAacoka Co
JOMalHOTO  MpOM3BOACTBO  HA  KanuTanHu
Nnpou3BOAM, KOEWTO MCTO Taka 6enexu 3acuneH
pact. OppegeHu NOMOBOSHM MNOMeCTyBama Cce
3abenexaHn W Kaj KpeauTHaTa aKTUBHOCT KOH
KOPMOPaTMBHUOT CEKTOP, MpWU LWITO AOJArOPOYHOTO
KpeauTupame 6enexun 3HauutenHo 3abaByBarbe
Ha napoT. O Apyra CcTpaHa, YBO30T Ha ornpeMa U
MalwnHKM 6enexu 3HauuTeneH roavileH peaneH
nag, HacnpotM  pactoT BO  MPETXOAHOTO
TpuMeceyje. BoeaHO, 1 NOAATOKOT 3a U3BpPLUEHUTE
rpagexHu paboTu nokaxkyBa MWHMMAnHA peasnHa
rogvllHa cranka Ha nag, WTo ce AO/MKM Ha
BUCOKaTa cropeabeHa ocHoa. Co ucupnyBare Ha
6a3HMOT edeKkT BO HapeaHUTe Meceun, ce OYeKyBa
rpageXHULLTBOTO MOBTOPHO Aa OCTBapu pacT, HO
HajBepojaTHO 3abaBeH, NMpU UCTOBPEMEH roamLIEH
nag Ha BpefHOCTa Ha oaobpeHwjaTa 3a rpagene
o Maj HaBaMy. BakBuTe ABuKeHa AenyMHO Ce BO
COrNacHOCT CO o4yeKkyBakaTa Ha pakoBOAUTENUTE
BO rpagexHuwTBoTo. WMeHo, pakoBogutTenute
oLeHyBaaT HaManyBah€e Kaj MOXHWOT nepuog Ha
obe3benyBare paboTa, HO 04 Apyra CTpaHa umaat
NOMOBOMHWN O4YeKyBarba 0f acrekT Ha MopaykuTe U

27 Oa AHKkeTaTa 3a KpeauTHaTa akTMBHOCT Ha HBPM

cnposeaeHa Bo jynu 2013 roauHa.

% TopaTouMTe 3a M3BPLIEHWTE rpadeXHM paboTn K 3a
CTPaHCKUTE [AMPEKTHU WHBECTUUMM Ce [dafeHW 3aK/yyHO CO
jynwn, popeka ocTaHaTMTe MoAaTouM Ce AafeHM 3aK/y4yHO CO
aBrycr.
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M3Bop: [1p>x@BeH 3aBoA 3a CTaTUCTVKa.

Ks.1 2013

KeapTaneH nsseLuTaj, oktomspu, 2013

6pojor Ha BpaboTeHn BO
MPeTXOAHWOT KBapTan®.

cnopegba co

1.3.4. Hero n3Bo3Ha rnobapysayka

Bo BTOpMOT KBapTan Ha 2013 roauHa,
UMMYyJ/ICUTE 0f CTPaHCKaTa nobapyBauka wm
noHatTaMy ce penatMuBHo cnabu, a
KOHjyHKTypaTa Ha CBeTCKMTe MnasapuM Ha
MeTtanu 3abenexxa BnowyBawe. U nokpaj
OBMe ABMXeHa, U3B030T 3abenexa conmageH
pact 3apagu 3rosieMeHMOT U3BO3 Ha HOBUTE
KanaumtetTm op cnobogHUTe EKOHOMCKM
30HW, KOMLUTO IO npaBaT MNOOTNOPEH Ha
HenoBOJIHUTE HaABOpeLUHN cdhakTopm.
UctoBpeMeHO, nNpu 3rosieMeH WU3B0O3 M
AOMaluHa no6apyBaukKa, U YBO30T Ha CTOKU U
ycnyrn 3abenexa peasieH rogMmilieH pacT.
Mputoa, BO yC/noBM Ha MNOCWJIEH pacT Ha
U3BO3OT Of YBO30T, pAedbuumtor BO
pa3MeHaTa CO CTpPaHCTBO Ce HaMaJiM, Taka
LUTO HETO-U3BO30T BO BTOPOTO TpMMeceuje
Ha 2013 roaMHa nNOBTOPHO MMaLle
Nno3UTUBEH NpuUAOHEC KOH pacTtoT Ha BAI.

M3Bo30T 6enexu kBapTaneH pacTt Tpu
nocnegoeaTenHu Keaptana, W BO  BTOPOTO
Tpumeceyje Ha 2013 roguHa ocTBapu KBapTaneH
pacT of 3,2% (ce3oHcku npucnocobeHo). OTTyKa,
Ha rogvlHa OCHOBA, MO MWHMMANHWMOT Mag BO
NMPeTxXoQHMOT  KBapTan,  M3BO30T  3abenexa
3HauuTeneH peaneH pact o 6,8%, co wWTo uMa
HajroneM noeauMHeYeH nNPUAOHEC KOH BKYMHWOT
pact Ha bBAll. BakBuTe conuaHM ABMXEHA
npousneryBaaT npeg cé of HOBUTE KanauuTeTu BO
cnobogHNTE EeKOHOMCKM 30HM, KOWMWTO WMaaT
no3utmBeH edeKT Bp3 M3BO30T M BP3 LieSIoKynHaTa
ekoHomuja. LUTo ce ogHecyBa OO HaABOpeELLUHUTE
dakTopu, cTpaHckaTa edekTuBHa nobapyBayka,
MaKo C& yWTe € BO 30HaTa CO HEraTWMBHW CTarku
Ha pact, 6enexu 3HauuTenHo 3abaByBare Ha
MafoT, KOeWTOo T[faBHO Joara Of TProBckuTe
napTHepu of esporickaTta ekoHomuja. Op gpyra
CTpaHa, uUeHuTe Ha MeTanuTe benexaT 3acuneH
rogMweH nag, Ce ywTe OrpaHndyBajkv ja
M3BO3HaTa MOHyAa Ha MeTanHata WHAYCTpuja.
YBO30T Ha CTOKM W yCnyru, Npu KBapTaseH pacT o
4,6% (ce3oHCkM npucnocobeHo) WUCTO Taka
3abenexxa roguweH peaneH pact oa 2,3%,
HacnpoTK NagoT BO NMPEeTXOAHUOT KkBapTas. iMeHo,
NnoAoNroTpajHMoOT  pacT Ha  WHBEeCTUUMCKaTa
AKTUBHOCT YCMIOBM 3rofleMeH YBO3 Ha MaluuMHU U1

2 Op AHKeTaTa 3a AeSIOBHUATE TEHAEHLMM BO MPafeXHULWITBOTO
Ha [3C cnposeaeHa BO BTOPUOT kBapTan Ha 2013 roamHa.
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onpemMa, HO U notpeba oA TPaAeXHU YCNyrn of

M3B03 Ha )kesne30 n Yenuk, NPOM3BOACTBO Ha CTPaHCTBO, KaKo W 04 APYrU AENOBHU YCNYTU.
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OCHOBHM METaJIU U LL€Ha Ha HUKen

(uHgekc, 2005=100) .
Ha]HOBMTe nogatToum 3a TPETUnoT

LleHa Ha Hyken KBapTan ynatyBaaT Ha Maso CTeCHyBake Ha
TProBCKOTO CaJIR0 CO CTPaAHCTBO. /IMeHO, BO

npBuUTE ABa Meceua Of TPETUOT KBapTan Ha 2013

=== 1pON3BOACTBO Ha rogvHa, HOMMHAMHMOT M3BO3 Ha CTOKM 3abenexa
OCHOBHU METaM pacT, LWTO rNMaBHO Ce AO/MKM HA PacToT Ha Aen oA
HalUMTe Haj3Ha4YajHU W3BO3HM KATEropuu, Kako

=—113B03 Ha Xene3o WTO ce obnekata M XeMUCKMTE MPOU3BOAM, HO U

VHenmK CTOKWUTE 3a MHBECTMUMKU. BakBuTe ABMXKeHa ce BO

S0 e COrNacHOCT M CO pacTOT Ha MHAYCTPUCKOTO
l2<8i)18 Ks.3 53619 Ke.3 55'110 Ks.3 5(3'111'(3'3 ';3'112 KB-3'2<§'113 NpOU3BOACTBO, BO YCJIOBM Ha  HAaTaMOLUHO

V3Bop: [px@BeH 3aBoJ 3a cTaTucTika, MM® MeceyHa 6a3a Ha NOJATOLM U NPeCcMeTKU Ha

HEPM.
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3abaByBatbe Ha  MAAOT  Ha  CTpaHcKaTa
nobapyBayka, kako M Ha 3abaBeHVMOT nag Ha
LueHuTe Ha MeTanuTe. MoKpaj pacToT Ha M3BO30T,
gononHuTeneH ed@ekT KOH CTeCHyBarbeTo Ha
TProBCKOTO Cango0 MMa M HaManeHuoT YyBO3,
KojwTto 6enexun 3abaByBarbe Ha HOMWHAHUOT
nag.

1.4. BpaboTeHOCT M n1atu

Bo Broporo TpmMmecedyje, Aes1 o4 MoKas3aTte/IMTe Ha na3apor Ha TpyAoTr
b6esierxar HaTaMOLWHO nogobpysare. Taxka, 6pojoTr Ha BpaboTeHu simya ce 3roiemMmm
M Ha KBapra/iHa M Ha rogMuHa OCHOBAa, LUTO € BO COrJlaCHOCT Co rogo6penure
E€KOHOMCKH ocTBapyBarba. lTorosieMara oTropHOCT Ha AOMAaLIHATa €KOHOMHja M Ha
nasapor Ha Tpy4 Ha HENMOBOJIHOTO r/7106aJ/IHO OKPY)KyBare AE/TYMHO ce NMoBp3yBa CO
paborerero Ha HOBHUTE MPON3BOACTBEHN KarNayHTETH BO C/I0604HNTE €KOHOMCKH
30HM, KAKO M CO CTPAHCKUTE MHBECTHUMM BO IPafeXHHNOT CekTop. BoegHo, ncro
BJ/IMjaHHEe HMMaaT M PUCKA/IHHOT CTUMYJI BO (popMa Ha jaBHO puHaHCUPaHH
rpagexHn paboTH, KaKo M B/1aANHUTE MPorpamMn H MEPKH 3a BPaboTyBare KONLITO
ce npe3eMaar BeKe HEKOJIKY rogmHM o Ped, a KOMLWTO MoOHaTaMy MMaaT Mo3NTHBHHN
eghexTn 3a goMawHaTa ekoHomuja. Bo norsieq Ha yeHara Ha TpyAoT, 3abe/ie)xaHo e
YMEPEHO 3acuiiyBarb€ Ha HOMMHAJIHNOT IOAMILEH pacT Ha I/1aTUTE, Kako H
AOINOJIHNTE/IHO 3abaByBae Ha HHBHHOT peaneH nag. Of acrnekr Ha HgHuTe
ABM)KEHA Ha Mna3apor Ha paboTHa CH/1a, CIIOPER arperupaHmuTe CHUrHain og
aHKeTHTe 3a [EJ/IOBHUTE TEHAEHUNN Ce 3abesIe)xyBa jaKHEHE Ha ONMTUMHU3IMOT 3a
6pojor Ha BpaboTeHM 3a HapegHHOT TPUMECEYEH nepnoj. BakBara reHgeHuMja,
OCBEH Ha MO3UTUBHHUTE MOMECTYyBakba BO A[OMAaLUHaTa, AE/TYMHO ce [OJ/DKU M Ha
MOCTENEHOTO 3aKperHyBake Ha r/106asiHara eKOHOMHja.

Bpa6oTeHn cnopes eKOHOMCKHMOT CTaTyC
(KBapTanHU NPOMEHM, BO NnLA)

Bo BTOpOTO TpMMeceuje, 6pojoT Ha
BpaboTeHu nuua 3abenexxa KBapTasieH pacT
on 1,4%, aoaexa Ha CEe30HCKM
npucnocobeHa OCHOBa BpaboTeHocTa
6enexxn MuHuMMmaneH ksapTanen®’ nap (oa
0,4%). HaponHaTta Kopekuuja aoara no BOHpeAHO

“I

m— HerniaTeH cemee o ® AHanuzaTa Ha KBapTafHOTO [ABWMXEHE Ha BpaboTeHoCTa,
Egggggz:sfu“” HeBpaboTeHOCTa M Ha BKYMHOTO aKTMBHO HaceneHue e

mBpaGoTeH HanpaBeHa Ha Ce30HCKN NpucnocobeHn noaaTouy.
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M3Bop: [ip>xaBeH 3aB0A 3a CTaTUCTUKA.
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BMCOKMOT pacT Ha BpaboTeHOCTa BO MPETXOAHOTO
TpuMmeceyje. HabrbyayBaHO o4 acnekT Ha
€KOHOMCKMOT CTaTyC, KBapTaJHO HaManyBahe Ha
BpaboTeHocTa e 3abenexaHo kaj paboTtogaBumTe,
KaKO W Kaj HennaTteHute CceMejHn paboTHMLUM.
AHanuM3MpaHo Mo CeKTopW Ha AejHOCTW, NaaoT BO
Hajronem aen ce nosp3yBa Co ,3eMjoAencTeoTo", a
poafa  no  pekopAaHo®!  BMCOKMOT — pacT  Ha
BpaboTeHOCTa BO O0BOj CekTtop 3abenexaH BO
NpeTxXoAHOTO TpuMeceyje. Bo ocTaHaTuUTe CekTopy,
6pojoT Ha BpaboTeHUTE ce 3rofieMmn Ha KBapTasiHa
OcHoBa. HartamowHo nopobpyBare 6Genexun u
cTankata Ha BpaboTeHocT, co pact oa 0,7 n.n Ha
KBapTarHa ocHoBa. Ha rogvwHa OCHOBa,
6pojor Ha BpaboreHm nuua 6enexxmn pacr op
4,7%, wWTO npeTcraByBa [AOMNOJIHUTENIHO
3acunilyBakbe Ha MNO3UTUBHOTO [ABWXKEHeE.
BakBOTO MoMecTyBare YCNOBWU roguviueH pacT Of
1,9 n.n. kaj crankata Ha BpabOTEHOCT, NpW LWTO
Taa pocturHa 40,7%, WTo nNpeTcTaByBa UCTOPUCKK
HAjBMCOKO HMBO. BakBOTO ABWXEHe yrnaTyBa Ha
NMO3UTMBHM MPEHOCHN edeKTn Of 3aKpernHyBaHeTo
Ha eKOHOMCKaTa aKTUBHOCT, TMpPUCYTHO BO
KOHTUHYUTET BO MOCNeAHMTE YeTUpM KBapTana.
AHanNM3MpaHo No CEKTOpU Ha AejHOCTU, roAUHNOT
pact Ha BpaboTeHoCcTa BO HajroneM pgen ce
noBp3yBa CO T[PafEXHUWITBOTO, MO KOEeWTo
cnegysaaT  ,TPaHCNOPTOT,  CKNaaMpameTo U
BpCKMTE". YnoraTa Ha OBME CEKTOPU Ha
ybnaxxyBaun Ha HeratuBHuTe edekTn Bp3 na3apoT
Ha TPyAOT Of MuMHaTOroavllHaTa peuecuja BO
roneM fen ce noBp3yBa CO jaBHO (hMHaHCMpaHuTe
rpagexHu pabotn M CTpaHCKWTE MHBECTULMM BO
HeaBWKHOCTM. PactoT Ha BpaboTeHocTa BO
»TPQHCMOPTOT, CKMaAupakeTo U BpCKUTE" ce
OLleHyBa KakO MO3WTMBHA €KCTepHannja of
paboTata Ha HOBWTE KamnauuMTeTM CO CTPAHCKK
KanuTan U aKTMBHOCTA BO TPajeXHULITBOTO, CO
orneq Ha HWBHOTO MerycebHO HaAOomMOoJSIHYBaHE.
Crnopean AHxkeTaTa 3a cnobogHute paboTHU
mecTa®’, okony 17% OA HOBOOTBOPEHWUTE WM
ucrnpasHetute paboTHM Mecta BO  BTOPOTO
TpuMeceyje ce NoBp3yBaaT CO OBUE CEKTOPM.

Cnopepn arpervpaHviTe CUrHanu of aHKeTUTe
3a [enoBHWTE TeHaeHUMM®™ ce 3abenexysa

31 Bo npBOTO TpUMeceyje e 3abenexaHo HaropHo NOMECTYBarbe
Ha TPEHAOT, HajBUCOKO BO NOCNEAHUTE CEAYM FOAVHMW.

32 IpxaBHMOT 3aBOA 3a CTaTUCTMKa 3a npsnat Bo 2012 roavHa
3anoyHa Aa cnposBeayBa AHKeTa 3a cnobogHuTe paboTHU MecTa
Kako Aen oA MUCTpaxyBaraTa Ha nas3apoT Ha TpyaoT. Llenta Ha
AHKeTaTa e KBapTasHO MH(opMMpatbe 3a cnoboaHuTe paboTHU
MecTa BO npeTnpujatujata Bo Penybnuka MakeaoHuja Kako
BaXKEH MokasaTesl 3a MaKpOEKOHOMCKWUTE ABWXEeHa W
NOMMTUKUTE Ha Nas3apoT Ha TpyAoT.

33 Y3gop: [p>xaBeH 3aBOA 3a CTaTUCTUKA, aHKETW 33 JeN0BHUTE
TeHAeHUMM BO npepaboTyBauykata uHAycTpuja (aBryct 2013
roamMHa), rpagexHuwTsoTo (BTOp KBapTan Ha 2013 roauHa) u
BO TproeujaTa (BTop kBapTan Ha 2013 roauHa).
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jakHeHe Ha ONTUMM3MOT BO norneq Ha 6pojoT Ha
BpaboTeHM 3a HapeagHMOT TpUMeCeYeH Mepuoa.
BakeaTa TeHaeHumja COOABETCTBYBA co
NO3UTUBHUTE NPUABWMKYBaka BO JOMaLLHaTa, Kako
M CO MOCTENEeHOTO 3aKperHyBare Ha rnobanHaTa
€KOHOMM]a, WTO 0Of OBOj KBapTas e MpuUcyTHO U BO
eBpo-30HaTa. [lapanenHo €O  O4YeKyBaHOTO
NMO3UTUBHO  MPUABMXKYBakbe Ha  EKOHOMCKaTa
aKTMBHOCT  BO  €BpO-30HaTa BO  TPeETOTO
TpuMeceyje, jakHaT u curHanuTe 3a nopobpyBakse
Ha 6usHuc-knMMaTa BO lepmaHuja (Haw KyyeH
TProBCKM nNapTHep), LWTO HajBepojaTHO wuMa
3HAUMTENHO BAMjaHWe Bp3  ONTUMM3MOT Ha
[JOMaLLHUTE pakoBoAUTENN.

Manoro kKBapTasiIHO HaMmanyBarbe Ha
no6apyBaukaTa (KOHUEeHTpupaHo BO
3emjogencreoro), 6ewe npocnegeHo co
KBapTaJIHO HaMaJ/iyBarbe M Ha NoHyaaTa Ha
paboTrHa cuna. Taka, aKTMBHOTO HaceneHue,
6enexwu nag oa 1,2%. MNMocnaboto HamManyeawe Ha
paboTHaTa cuna, BO OAHOC Ha HaMaslyBakeTO Ha
HEAKTUBHOTO HacCeNeHne, ycsioBM Mano HaropHO
KBapTa/HO MOMECTyBake Ha Ccrankata Ha
AaKTMBHOCT, KOjallTO ro [OCTUMHa HWMBOTO Of
57,1%. Op apyra crpaHa, BKYNHOTO aKTUBHO
HaceneHue 3a6enexxa pact oa 1,1% Bo
OAAHOC Ha WUCTMOT nepuoa oA nperxopHaTa
rogvHa. BakBoTO NPUABWXYBaH-E, npu
UCTOBpeMeH nag Ha 6pojoT Ha HeakKTUBHOTO
HaceneHne YyCnoBM pacT Ha Crankata Ha
AKTMBHOCT, YMjallTO AMHAMMKa e HerpoMeHeTa BO
cnopeaba co NpeTxoaHOTO TpUMeceyje.

Mpun nocuneH nmap Ha noHypaata opf
napoT Ha nob6apyBaukata Ha pa6boTHa cuna,
HeBpaboTeHocTa 6enexm Haf0JIHO
KBapTasiHO noMecrtyBatbe. MpuToa,
KBapTanHunot nag oa 3,1%, npeTcraByBa
JOMOSHUTENHO  3acuyBakbe Ha TPeHAOT Ha
HagonHo  npucnocobyeake Ha  6pojoT  Ha
HeBpaboTeHn nuua. HamanyBaweTo Ha 6pojoT Ha
HeBpaboTeHM NMUa Ha roguHa ocHoBa of 6,9%
ce noBp3yBa CO  MOCWIHMOT  pacT Ha
nobapyeaykaTta o0 pacTtoT Ha MOHyAaTa Ha
pabotHa cuna. FognwHo Hamanyeamwe (oa 2,4
n.n.) 3abenexa u crankata Ha HeBpaboOTEHOCT CO
LITO Taa ce CBeAe Ha MCTOPUCKU HajHUCKOTO HMBO
on 28,8%.

MpoceyHnTte wucCnNaTeHW MIaTM BO
BTOPOTO TpuMeceuyje 6enexar yMepeHoO
3acunyBakbe Ha TrOAMILHMOT pacT. Taka,
HOMUWHanNHUTE HeTO W bpyTo-nnatu 3abenexaa
roguweH pact og 1,8%. Wcknyyok o BakeaTa
TeHAeHUMja e eAMHCTBEHO 3eMjoaencTBoTo, Kaae
WwTo e 3abenexaH nag Ha npoceyHaTa nnaTa.
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FoavwHM NpoMeHn BO NpoceyHaTa ucnjiateHa HeTo-naTa no
cekTopm Bo KB.2 2013 roauHa (80 %)

HOMUHa/THU
MNpOMEHU

peanHu
MpOMEHM

BkynHo 1.8 -1.8
3eMjoAencTso, WyMapcTso 1 pubapcTso -2.0 -5.4
pyAapcTso 5.8 2.1
npepaboTyBayka UHAYCTpuja 4.5 0.8
CHabayBatbe CO efleKTpuyHa eHepruja 2.0 -1.6
cHabayBatbe co Boga -0.3 -3.8
rpafexHUWTBO 53 1.6
Tprosuja 1.8 -1.8
TPaHCMOPT U CKNagupame 6.0 2.3
06jeKkTv 3a cMecTyBare 0.8 -2.8
MH(OPMaLMM U KOMyHUKaLMK 4.3 0.7
uHaHCKUCKK AejHOCTM 0.6 -3.0
[ejHOCTUN CO HeABMXKEH UMOT 0.4 -3.1
Hay4Hn AejHoCTn -0.5 -4.0
AAMUHWUCTPATUBHU A€JHOCTU 0.1 -3.4
jaBHa ynpaBa v oabpaHa 0.4 -3.2
obpa3oBaHue -0.1 -3.6
3ApaBCTBO 2.6 -1.1
yMeTHOCT 1.3 -2.3
[IpYrn YCIY)XXHW A€jHOCTN -1.4 -4.9
M3Bop: [ipxaBeH 3aBoA 3a CTaTUCTMKa.
MpoayKTUBHOCT Ha TPYAOT M TPOLUOLM 3a TPyA
no eaunHuua npoussoa
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M3Bop: [1pxaBeH 3aB0oj 3a CTaTUCTMKA M NnpecMeTkn Ha HEPM.

2013

KeapTaneH nsseLuTaj, oktomspu, 2013

PeanHuMoT roavwedH naa Ha naTtute
npoAo/HKM M BO BTOPOTO TpuMecedje, HO
Manky no6aBHoO. Mpwn He3HauYnTeNHo
3ajakHyBatbe Ha  WMH@NauuckuTe  NpUTUCOUM,
BaKBOTO MOMECTyBarbe ro 04pa3yBa 3aCcu/lyBakEeTO
Ha roAuLWHWOT pacT Ha HOMWHANHWUTE MnaTu. Taka,
npoceyHaTa peajsiHa HETO-Mfata € MOHWUCKa 3a
1,8% Ha rogMwHa ocHoBa. Ha kBapTasiHa
OCHOBA, HOMWHaNHUTE HeTo M 6pyTo-nnatn ce
peuncn HenpomeHeTw. MNpu KBapTanHa MHdbNaumja
on 1,4% n CTarHaHTHO HOMWHANIHO OCTBapyBam-e,
HeTo-NnatuTe 6enexat peaneH nag op 1,4%.
BakBOTO MOMecTyBare € YCNOBEHO Of Hafl0SIHOTO
npucrocobyBatbe Ha nMnatuTe BO  YCIYXHMOT
CEKTOp, KaKO M Ha mnatuTe BO 3eMjoAeNCTBOTO.

N noHatamy ce cMeTa paeka 6aBHOTO
NpuaBWXYBake Ha HOMUHANMHWUTE NaTy BO YC/IOBM
Ha pacT Ha BpaboTeHoCTa, ynaTyBa Ha Toa Aeka
paboTogaBuMTe Ce CrnpaByBaaT CO HEW3BECHOTO
E€KOHOMCKO ~ OKpYXYyBake TMNpeKy KaHanoT Ha
nnaTuTe, a He Mpeky HamanyBarwe Ha 6pojoT Ha
BpaboTeHuTE.

MpoayKTMBHOCTa Ha TPyAOT M HaTaMy
ce HaMmajsyBa, HO MaJiky no6aBHO Ha
roavwHO HuMBO. [1agoT Ha npoayKTMBHOCTA oA
0,4% BO BTOPOTO TpuUMeceyje € ogpa3 Ha
NOCUAHUOT roAaMweH pacT Ha BpaboTeHocTa o
pacToT Ha €eKOHOMCKaTa akTuBHocT. Op Aapyra
CTpaHa, KBapTa/HOTO 3rofieMyBat-e Ha
NpOAYKTMBHOCTA Ce AO/MKM Ha pacToT Ha
NpOU3BOACTBOTO OCTBapeH CO HamaneH 6poj
BpaboTeHn nuua. MagoT Ha NpoAyKTMBHOCTA
npuU UCTOBPEMEHO 3roJieMyBatbe Ha 6pyTo-
njaTuTe yCcnoBM  rogvMiueH  pacT  Ha
TpowouuTe 3a Tpya No eAuMHUMUa NpousBon
oA 2,2%. BakBOTO OCTBapyBak€ MNpeTCcTaByBa
CcaMO He3HauuTenHo 3abaByBarbe Ha pacToT, BO
cnopeaba co npeTxoaHOTO TpuMecedje. Cenak, Ha
KBapTasHa ocHoBa € 3abenexaHo nopobpysame
Ha KOHKYPEHTHOCTa, 0AHOCHO HagoMHo
npucrnocobyBake Ha TpowouuTte 3a paboTHaTa
cuna og 1,6%.

Mpunor 2. CekTopcKka nepcnekTuBa Ha BpaboTeHOCTa U eKOHOMCKAaTa aKTUBHOCT

OBOj npunor ce ogHecyBa Ha CeKTOpCKaTa aHa/n3a Ha CTENEeHOT Ha CUHXPOHU3MPAHOCT Ha ABMXeHaTa Ha
foaaaeHaTa BpedHOCT M 6pojoT Ha BpaboTeHw, 6e3 HaBneryBare BO MpUYMHUTE WITO ja oapeayBaaT
BpckaTa rnomery BpaboTeHOCTa M pacToT MO ofAenHu cektopu. lpuToa, aHanvM3aTa € HanpaBeHa HU3
npu3maTta Ha OCTBapyBaraTa BO MOCNEAHUOT nepuos, BO OAHOC Ha TpeTuoT kBapTan Ha 2008 roamHa, kako
nepvoj npea nojaeata Ha edekTuTe oa rnobanHaTta kpusa. Ha BakoB HauMH MOXxe Aa ce aobue cnvka 3a
E€KOHOMCKWUTE OCTBapyBaha Ha OAJeNHUTE CEKTOpW BO MOCTKPU3HWMOT Nepuoa U HuBHUTE edekTn Bp3
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BpaboTeHOCTa BO HUB.

EnactmuHocTta Ha BpaboTeHOCTa BO norne Ha €EKOHOMCKMOT pacT, BO OCHOBa € rMokasaten 3a
TPYZLOVHTEH3UBHOCTA Ha pacToT. Mo3UTUBEH KOeMUUMEHT Ha €NacTUYHOCTA MOKaXKyBa 3a KOJIKY MPOLEHTU
6u nopacHan 6pojoT Ha BpaboTeHM nMua AOKOSIKY €KOHOMCKaTa aKTMBHOCT MOpacHe 3a edeH MPOLEHT U
CNEACTBEHO, NMOBUCOKMOT MO3UTUBEH KOEMULIMEHT Ha €N1acTUYHOCTa NOCOYyBa Ha COBMNarakLe NoMery TpyaoT
Kako (haKTop Ha NMpoM3BOACTBOTO M CaMOTO MPOM3BOACTBO. AHanM3aTa Ha enacTMyHoCTa Ha BpaboTeHocTa
BO OJHOC Ha PacTOT Ha aKTMBHOCTA Ha HMBO Ha OAAEHWM CEKTOpPW AaBa AOMONHWUTENHM MHbOpMaummu 3a
CeKTopckaTa MnepcrnekTMBa Ha BpaboTeHoCTa M e 04 0CO6eHO 3Haudere 33 HOCUTENWUTE Ha MONUTMKWUTE 3a
€KOHOMCKM pacT v 3rofieMyBare Ha BpaboTeHoCTa.

pachmkoH 1
AonaneHa BpeaHoCT v 6poj Ha BpaboTeHU Mo CeKTopu Ha aejHocTn™
(wHpeken kB.3.2008=100, ce30HCKM NpUcnocobeHn noaaToum)
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MepaHo o4 acnekT Ha BKyMHaTa €KOHOMCKa aKTMBHOCT, Mo nagoT Bo 2009 rogvHa Taa 6enexu peuncu
HenpeknHaT HaropeH TpeHp (ucknyyok e 2012 roauHa kora bewe 3abenexaH MvHUManeH nag). Taka, BO
MOMEHTOB BKYMHaTa €KOHOMCKA aKTMBHOCT ro HaZMWHYBa MPETKPU3HOTO HMBO 3a 7,1%, WTo BO ronemMa
Mepa e nocneavua Ha BHaTpEeLHN (pakTopyu KOULITO ro ybnaxxyBaaT edhekToT o4 HEMOBO/IHOTO HAABOPELLHO
OKpYXXyBatbe (NPUANB Ha CTPaHCKM MHBECTULMWN BO MHAYCTPUCKUTE pa3BOjHM 30HWU M (MCKaneH CTUMyn Bp3
MHBECTMUMKUTE). BakBMOT pacT Kaj eKOHOMCKaTa aKTMBHOCT € COOABETHO NPOCNEAEH M CO TPEeHA Ha pacT Kaj

3 33 noTpebuTe Ha BKpCTeHaTa aHanM3a Ha eKOHOMCKaTa
AKTUBHOCT €O 6pojoT Ha BpaboTeHM nnua Mno CekTopu, BO
pamku Ha HEPM e HanpaBeHO MpUOAMXKHO CUMHTETM3Mpake Ha
nogatouuTe 3a BpaboTeHuTe o AHKeTaTa 3a paboTHaTa cuna
Ha [3C, ogHocHO HMBHO cBegyBame oa HK[ Pes.2 Ha HKA
PeB.1 1 Toa 3a nepuopoT of 2011 roauHa HasaMy. Llenta Ha
BAaKBOTO npucnocobyBake € 3apagu CropeasmBoCT  CO
CTaTUCTUKaTa Ha HauMOHaNHWTE CMETKM MO KBapTanu, KojaluTo
cé ywre n3BecTyBa cropea HK/ Pes.1.
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BpaboTeHuTe, YUNELITO HMBO BO BTOPMOT kBapTan Ha 2013 rogvMHa ro HagMMHyBaaT OHa Of TPETUOT KBapTan
Ha 2008 roamHa 3a peuncun 10%. MocTkpu3HMOT pacT Ha B ce noBp3yBa CO CUTE CEKTOPW, CO MUCKITYHOK
Ha MHAycTpMjaTa M Ha CEKTOPOT ,XOTENN M pecTopaHu”, AoAeka pacToT kaj BpaboTeHWTe e MpucyTeH BO
CUTE CEeKTOpU Ha AejHoCTw.

pacmkoH 2

MpnaoHecn Ha opfenHWTE CEKTOPU Ha AEjHOCTM KOH MpoOMeHaTa Ha AofdafeHaTa BPeAHOCT U Ha
6pojoT Ha BpaboTeHu (BO n.n.)

kB.2 2013/kB.3 2008

14.0 4
jaBHa ynpasa
12.0 A
(huHaH.nocpeayBarbe
10.0 A '3
2 -
8.0 1 coobpakaj 1 Bpcku
6.0 - . EX0Tenn n pectopaxm
4.0 mTprosuja
—
2.0 1 rpafeXXHNLITBO
0.0 HyuHaycTpuja
-2.0 A
M 3eMjoaencTso
-4.0 -
BpaboTeHM fofafeHa ¢ BKyrnHa ekoHoMuja (BO %)
BpeaHoCT

MpagexHUIWITBOTO € AejHOCT CO HajronemM nopacT Ha AodajeHaTa BPeAHOCT BO OAHOC Ha NPETKPU3HOTO
HMBO (Hag 50%). Hajronem gen oa oBoj pact, oAHOCHO 43% ce OCTBapeHu CaMo BO MocneaHuTe neT
KBapTana, WTO NPeTCTaByBa HajCMMHO HaropHO MOMeCTyBarbe BO paMKM Ha aHanusavMpaHuoT nepuog. Of
Apyra cTpaHa, 6pojoT Ha BpaboTeHuTe BO MNOroNeMMoT AeN OA4 aHAIM3MPaHMOT MNepuof MOKaxyBa
CTarHauuja u ce oap>xysa noA NpeTkpusHoTo HUBO. Cenak, BO MNOCNEeAHNOT Nepuoa, CUIHOTO TeMMNO Ha pacT
Ha rpagexHaTa akTMBHOCT Ce MpecsMKyBa W BO 3rosieMeHa nobapysayka Ha paboTHa cuna, co wTto 6pojoT
Ha BpaboTeHM ro HagMWHyBa NPETKPM3HOTO HMBO. 3a pa3nMKa Of rPageXHWILTBOTO, MHAYCTPUCKaTa
AKTMBHOCT BO TEKOT Ha UENNOT aHanu3vpaH nepuoa ce oApXKyBa NoA MpeTKpU3HOTO HMBO. MaTekaTta Ha
[BVXeHe Ha MHAYCTpUCKaTa akTUBHOCT MnpojaByBa ABa usandepeHumpaHn peuecucku bpaHa, o4 KOUWTO
BTOPWUOT € nogonr u noanabok. MNputoa, BpaboTeHUTe 3a BpeMe Ha NpBMOT BpaH Ha Kpusata benexar
HagonHO npucnocobyBake, CO WTO MOKaXKyBaaT OApedeH CTEMeH Ha CMHXpOoHU3auuja Co MHAycTpuckaTta
aKTUBHOCT. Ho, Beke BoO NpBMOT KBapTan Ha 2011 roamHa ro AOCTUrHyBaaT NPETKPU3HOTO HMBO M A0 KpajoT
Ha aHaAM3MpaHMOT MNepuoa [aBHO rpaBUTMpaaT OKoMy oBa HMBO. OBa MOKaXxyBa Aeka BO BTOPUMOT
peuecnckm bpaH 6pojoT Ha BpaboTeHMTe He ja cneay HagonHaTa AMHAMMKa Ha MHAYCTpUCKATa akTUBHOCT.
Kaj TproBujaTa, ngofafeHaTa BpeAHOCT NOCTOjaHO Ce OApXKYBa Haj NPETKPU3HOTO HWMBO, U TOAa CO peyncu
MocTojaH HaropeH TpeHa. MeryTtoa, 6pojoT Ha BpaboTeHWUTE He ja cneav BO LIENOCT BakBaTa AMHaMuka. O
kpajotT Ha 2010 roauHa, 6pojoT Ha BpaboTeHUTe Ce HamanyBa CBeAyBajkM C€ M Ha HMBO MOHWUCKO Of
npeTtkpusHoTo. Cenak, BakBaTa coctojba ce oap>XyBa penaTMBHO KpaTKo Bpeme. Bo mocneaHWoT nepuvos,
HEeCOBMMarakeTo MoMery akTUBHOCTa M BpaboTeHOCTa BO TproBujaTa MOBTOPHO ce npoanabodyBa, npu WTO
KOHTUIEeHTOT Ha BpaboTeHW caMO MMHWUMAsNHO ro HagMMHYyBa OHOj oA npeTkpu3aTta. Kaj ,dunHaHcuckoTo
nocpeayBatbe, aKTUBHOCTUTE BO BPCKa CO HEABMXEH MMOT M Apyrurte ycoiyru“, Kako M Kaj
jaBHaTa ynpaBa* MCTOBpeEMEHO M BO KOHTUHYWUTET MMa HaropHuW MOMECTYyBarha W Kaj aKTUBHOCTA WU Kaj

35 Co TepMMHOT jaBHa ynipaBa ce ondaTteHu ClefH1BE CeKTOpU:
jaBHa ynpaBa u oabpaHa, 3ao/mkuMTeNHa couMjanHa 3alTuTa;
obpa3oBaHue; 34paBCTBO WM couujanHa pabota. Osaa
KaTeropuja He Tpeba fAa ce uHTepnpeTMpa kako AeduHuumMia 3a
jaBHWOT cekTop, 6UAEJKM O BKIyYyBa WM NPUBATHUOT CETMEHT
Ha 06pa30BaHNETO U 34paBCTBOTO.

30




KeapTaneH nsseLuTaj, oktomspu, 2013

BpaboTeHnTe. Kaj coobpakajoT M BpCKUTE, BO HajroneM Aen o/, aHanvM3MpaHuoT Nepuoa, ABMXeHaTa Kaj
aKTMBHOCTA M BpaboTeHOCTa MOKaXKyBaaT CMHXPOHM3MpAHOCT. MCKyyok of OBa ce nocnegHuTe 4deTvpu
KBapTana, Kora Aoara [0 MOrofieMO 3rofieMyBakbe Ha aHraXwupaHata paboTHa cuna, WTO AENyMHO ce
objacHyBa Kako MO3WTMBHA EKCTEpHanvja o4 rpaAeXxHaTa eKCrnaH3Wja, UMajku ro npeasua MerycebHoTo
HagonosiHyBare Ha OBUE AEJHOCTY.

Cnopen6arta Ha cerawiHuTe OoCTBapyBakba BO OAHOC Ha NPETKPU3HUOT Neproa NoKaXKyBaaT Aeka
CO UCKJTYUYOK Ha MHAyCTpUjaTa U BO AejHOCTa ,XOTE/IM U PeCTOpPaHn" BO CUTE OCTaHaTHU CEKTOpM
€KOHOMCKMTE OCTBapyBaka Ce NpocniefeHn CO COOABETHM NpoMeHu u Bo nobapyBaukaTta 3a
TpyA. Cekako, WHTEH3MTETOT Ha MpPOMEHA He € WCT, WTO BepojaTHO ce objacHyBa co chakTOpU
KapaKTepUCTUYHM 3a oadenHuTe aejHoctu. Co HucKaTa NpPOAYKTMBHOCT BO HEKOW CEKTOpU BO MMHATOTO
Moxe aa ce objacHM 30WTO, BO YCNOBM Ha NOBOfeH aMbMeHT, HeMa ronema peakumja Ha CTpaHaTa Ha
nobapyBaykata Ha Tpya. CTeneHOT Ha TPYAOMHTEH3UBHOCT WCTO Taka € (akTop WTO AenyBa Bp3
nobapysaykata 3a Tpya (MOManky TPYAOWHTEH3MBHW CEKTOpM MoXaT aa obe3bepat noronem pact 6e3
ronema ancoprumja Ha AononHWTenHa pabotHa cuna). Bo ogaenHu cekTopu, NpoMeHnTe BO KOHjyHKTypaTa
MoXxe da bmaaT corneaaHn Kako MpUBPEMEHU U Aa He npeam3BMKaaT NpoMeHu Bo 6pojoT Ha BpaboTeHw, a
MCTO Taka npucnocobyBareTo, 0COBEHO BO KPU3HM YCNOBWM BO OAAENHW CEKTOPU MOXe Aa Ce Hanpasu
npeKky BMCMHATa Ha nnaTtaTa, a He npeky 6pojoT Ha BpaboTeHu. Cekako, WU roneMm 6poj MHCTUTYLMOHANHM
(hakTopM Ha Ma3apoT Ha TPYA MOXe Aa MMaaT edekT Bp3 BaKBUTE NMPOMEHW.

KoHcTtaTauuuTe 3a enacTMyHocta Ha BpaboTeHOCTa Ha pacToT Ha aKTMBHOCTA, U3BJIEYEHU Of
€4HOCTAaBHO cniefetbe Ha AMHAMMKATa Ha NMpPOMeHuTe, ke ce obuaeme u ¢dopMasHO Aa ja
OLeHMMe NpeKy npecMeTka Ha KoedULUMEHTOT Ha eNacTUYHOCTa. 3a NpecMeTka Ha enacTUyYHOCTa
npuMeHeT e npuctanoT Ha Kancoc (2005). KopucteHa e nor-nMHeapHa mMogencka cneundukaumnja kage wro
BpaboTeHOCTa U eKOHOMCKAaTa aKTMBHOCT B/ieryBaaT BO HMBOA™.

EnactuuyHocTa Ha BpaboTeHOCTa € npecMeTaHa criopea;:
InE, =a+ 8 n¥+u; (1)

Kage wro E. e BKyneH 6poj Ha BpaboTeHu, ;. e peanHoTo HMBO Ha BN (noTo4yHo, AogaaeHaTa BPeaHOCT),
pogeka f e koeuUMEHTOT Ha enacTMYHOCTa Ha BpaboTeHOCTa BO Morfes Ha eKOHOMCKaTa aKTMBHOCT.
MOBMCOK MNO3UTMBEH KOEMUUMEHT Ha enacTMyHoCTa noapas3bupa €KOHOMCKM pacT KOojWTO BOAW KOH
3HaunTeneH 6poj Ha HoBM paboTHM Mecta u obpaTHo. EgeH oa HegoctaTouute Ha MoAenoT e
HEBKJTy4yBabeTO Ha ApYyrM MPOMEHNMBM KOULWITO MUCTO Taka BnujaaT Bp3 BpaboTeHocta. Ho cenak,
€/1aCTUYHOCTUTE MPE3EeHTMPaHN BO OBaa aHanM3a jacHO MOKaXKyBaaT Kako BpaboTeHOCTa M eKOHOMCKaTa
AKTMBHOCT 3aeMHO BapvpaaT BO TEKOT Ha aHanM3upaHWOT MCTOPUCKM nepuod. CneactBeHo, pesynTtatute
Tpeba Aa ce vHTepnpeTMpaaT eAUHCTBEHO Kako MHAMKauuja 3a NOCToere Ha MOBP3aHOCT, UAKN CO ApYyru
360poBn He Tpeba Aa ce MHTeprnpeTUpaaT Kako Kay3asHOCT. 3a CuTe Be3HW NPOMEH/IMBM KOPWUCTEHWU Ce
CE30HCKM npucrnocobeHn KeBapTanHu nogatoum 3a nepuopoT of 2005 roaMHa Ao KpajoT Ha npBaTa
nonosuHa o 2013 rogunHa.

3 MmeHo, cnopea Islam u Nazara (2000) wn Islam (2004),
(umTaT op Kapsos (2005)), enacTMyHOCTUTE NpecMeTaHn npeky
CTankuTe Ha NPOMEHN NOKaXXyBaaT NnorosieMa HectabuiHoCT.
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pacpmkoH 3
EnactnyHocT Ha BpaboTeHocTa™

lpacdmkoHOT 3 e npukaz Ha  oueHeTuTe
KoedMUMEHTN Ha enacTU4YHocTa. Kako wTo Moxe
BKRyMHa fja ce cornega, oute  KoedMUMEHTM  Ha
eKoHoMuja enacTMyHocTa Ha BpaboTeHOCTa BO nornea Ha
‘ 3eMjORencTso €KOHOMCKaTa aKTMBHOCT Ce NO3UTWMBHU U Hajronem
Aen oA HuB ce aswxkaT Bo mHTepsan oA 0,5 go 1.
. MHayCTPUja BoeaHo, 3abenexnuBo € peka ycnyrute rnaBHO
' MMaaT NOBUCOK KOEMULUMEHT Ha enacTMyHOCTa Ha
v BpaboTeHoCTa. AHanM3MpaHO Ha nopacyseHeTo
rpajexHMwTBO | HMBO, HAjBMCOKA enacTUMYHOCT Ha EeKOHOMCKaTa
AKTUBHOCT MOKa)KyBa BPabOTEHOCTa BO CEKTOPOT
~PUHAHCNCKO nocpeslyBarbe, akTMBHOCTU NOBP3aHut
\ CO HefBwKHOCTU M apyrn ycnyrv® (1,2), noaeka
Typusam HajHMCKa enacTUYHOCT NoKaXkyBa BpaboTeHOCTa BO
nHaycrpujata (0,1).

HepasMeH/mBY
(ycnyrm)

pa3MeHnMBun

jaBHa ynpaBsa

uHaHcMcKo
nocpesyBare
TPaHCMopT

BPCKM

Tprosuja

NcTpaxyBaweTo Ha Kancoc (2005) ynatyBa Ha 3akny4yokoT Ha Kan (2001) BO KOjWTO Ce WMCTaKHyBa
CnegHoBO: maeanHo 6u 6uno ako koeduuUMeHTMTe Ha enacTMYHOCTa BO 3eMjuTe BO pasBoj rpaBuTMpaat
okony 0,7 1 Toa CE [IofieKa OBME 3eMjU He CTEKHAT CTaTyC Ha 3eMju CO ropHO CPeaHO HMBO Ha AoxoA. KaH
(2001) nokaxyBa AeKa Kako LITO 3eMjuTe CTaHyBaaT MOPa3BMEHW W Ce COoo4vyBaaT CO HeAOoCTaToOK Ha
paboTHa cuna, enacTMYyHOCTUTE onaraaTt. BoegHo, cropen HEroBOTO WCTpaXKyBake, 3EMjUTE CO BMCOKA
NnoHyza Ha paboTHa cuna M 0cobeHo 3eMjuTe CO BMCOKa CTarnka Ha cMpoMawTuja Tpeba fa nocturHat
penaTMBHO MOBMCOKA TPYAOWMHTEH3MBHOCT Ha pacToT, BO cnopeaba Co 3eMjute KOUWTO MMaaT noman
npobnem BO OAHOC Ha oBMe Mpawarba. OUEeHETUOT KoedUUMEHT Ha enacTMYHOCTa Ha HMBO Ha BKyMnHaTa
€KOHOMMja IMaBHO € BO COMMacHOCT CO BakBaTa aprymMeHTaunja. Bo cekoj cnyuaj, oBaa egHOCTaBHa
aHanm3a YyKaXxyBa fAeKa BpaboTeHuTe rJjlaBHO ja cnefaT AMHAMUMKATa Ha €KOHOMCKaTta
AKTMBHOCT, LUTO Ce NOTBPAYBa CO CEKTOPCKUTE NO3UTUBHN KOedULMEHTU Ha eJlaCTUYHOCTA.

3CekTOpOT Ha pasMeHNMBM MM BKIyYyBa 3eMjOAeNCTBOTO M
WHAyCTpujaTa, AOAEKa CUTEe OCTaHaTV CEeKTOPU MMaaT TpeTMaH
Ha HepasMeH/INBU.
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1.5. Mudnauunja

Bo tpernor kBapran og 2013 rognHa, AoMalHata MHGayumja ocreapm
KkBaprasieH nag og 0,7%. Hago/sIHOTO NoMecTyBamwe ce [OJ/DKH Ha HaMa/lyBat€TO
Ha LEHOBHOTO HHMBO Ha npexpaHbeHara H eHeprerckara KOMIOHEHTa Ha
HHGaynjara, npn HaropeH egekr o4 MOBHCOKUTE LEHU Ha [OJIrOpoYHara
KOMIOHEHTa o4 wuH@naynjara. Ha rognwHa OCHOBa, pacror Ha HHayujara
3abasn of 3,6% BoO BTOpMOT Ha 2,8% BO TPETHOT KBapTasl, Kako ogpa3 Ha
noBucokara crniopegbeHa ocHoBa. [OAMWHHOT pacT M HaTtaMy npounsserysa ogf
npexpaHbeHara M [OJIrOPOYHATa KOMIOHEHTA Ha MWH@Aaynjara. [Ipuroa,
6asnyHara nHeaymja 3abenexxa 3abp3yBarbe Ha KBapTa/IHHOT H rogMILLIHHNOT PacT,
WITO MOKPaj CoO NMPEHECEHNOT eGqPeKT 0f 3ro/sIeEMyBarbe€TO Ha EHHTE Ha XpaHarta M
EeHeprujara BO M3MHUHaATHOT NepHos, AESTYMHO ce O6jacHyBa M CO A€e/TyBatbeTo Ha
E4HOKpaTHN dpakTopM, npHM OTCYCTBO Ha [NO3HAYNTEJIHU TIPUTHCOUN Of
nobapysBaykara n yBO3HHTE YEeHH. CTPAHCKNTE YEHHN Ha MPHUMaPHHTE NpexpaHbeHn
npoun3BoaM, KaKo M CTPaHCKUTE eQPEKTHBHU LUEHMU Ha XpaHaTa BO TPETHOT KBapTasl
6enexxar rogmLHo 3abaByBatbe.

Bo TpeTtnoT kBaptan Ha 2013 roauHa
AOMAaLUHUTE NOTPOLUYBayvKM LieHu 3abenexxaa
kBapTaneH nag oa 0,7%, HacnpoTu pacTtoTt
oA 1,4% BO NpeTxoAHMOT KBapTan. 1agoT Ha
LeHuTe npousnerysa of MNOHUCKMTE LEHM Ha
npexpaHbeHaTa KOMNOHEHTa, BO Hajronema Mepa
KaKO pe3ynTaT Ha HaMmanyBareTO Ha LeHWTe Ha
T CTPaHCKY ERKTVBHY LIEHW Ha Xpata CBEXMOT 3efleHYyK. HamanyBareTo Ha LeHuTe Ha
T flomaiku et Ha xpaka 3eMIeHUYYKOT CeaM MO HUBHWMOT BUCOK pacT BO
NMPeTX0AHOTO TpuMecedje, KakKo pe3ynTaT Ha
wreTuTe of dheBpyapckuTe Monnaesn Bp3 podoT Of
paHorpagMHapcKkoTo Npou3BOACTBO BO
CTPYMUYKMOT perwoH v nonnasute BO EBpona.
MCTOBpeMeHO, €eHepreTckata KOMMOHEHTa Beke
TpeT nocnefoBaTeneH KeBapTan nNpeamsBUKYBa
HamanyBare Ha CTankaTa Ha WHdnauuja, npu
3abenexaH nag Ha ueHute og 1,4% BO TPeTMOT
KBapTas, WTO Npousnerysa of HamasyBareTO Ha

CTpaHcku epeKTUBHM* U AOMALUHM LIeHU Ha
XpaHa

140 -
135 4

125 4
120 -
115 7
110 -
105
100 -
95 -

8 8 S 3 3 =] = N )
§ 8 8 8 8 8 ’§8 R’ § perynmpaHuTe LeHn®® Ha enekTpuuHaTa eHepruja
* EpekTMBHUTE CTPaHCKM LIEHW Ha XpaHa ce AoBUeHM kako noHaepupaH 36up n LleHTpaﬂHOTO rpeeH)e'
0[] LEHUTE Ha XpaHaTa BO 3eMjuTe LITO Ce Haj3HauajHW TProBCKM napTHepu Ha PM.
WsBop: A3C, Eypocrat v npecmeTku Ha HEPM.
(0] apyra CTpaHa, CE30HCKHU
npucnocobeHnTte nopgaTouu ynatyBaaT Ha
CBeTCKM LieHM Ha XpaHa u cypoBa HadTa KBapTaJieH pacT Ha NOTPOLlYyBauKWUTE LIeHU
s | |EHOBEH MH/EKC HA XPaHa: KUTa, PACTUTENHM MAc/1a, MECo, MOpCKa XpaHa, oa 0,70/0, KOjLIJTO ce AO/MKN Ha pacToT Ha LUEHUTE
ep, 6 2005=100
ueep, Gananu unoprokan ) Ha npexpaHbeHaTa KOMMOHEHTa M BO MoMana Mepa
e [|pOCEYHA MECEYHA CMOT LieHa Ha 6peHT cyposa HadTa (CAZl aonapu 3a :
6apen) Ha AOo/Nropo4yHaTta KOMMOHEHTA Ha VIH(bJ'IaLI,VI]aTa.
250 - 160
- 140
200 L 120 % Co oanyka Ha PKE e M3BpLIEHO HaManyBare Ha LieHaTa Ha
L 100 NapHOTO rpeetbe 3a AOMaKWMHCTBaTa of 2,9%, LUTO NoYHa Aa ce
150 npumeHysa of 1 asryct 2013 roauHa. Bo jyHn 2013 roauHa,
- 80 PKE poHece oanyka 3a HamanyBakbe Ha LieHaTa Ha enekTpuyHa
100 L 60 eHepruja 3a 4,5%, wTto crtanu Ha cuna oa 1 jynu. Bo jynu, PKE
L 40 ja yBaxu xanbata oa EBH, co koja oa aBryct nockanysa
50 LeHaTa Ha enekTpuyHata eHeprnja 3a 1,5%. Co Toa,
- 20 edeKTMBHOTO HaMaslyBakbe Ha LieHaTa Ha eneKkTpuyHa eHepruja
0 0 usHecyBa 3,1%.
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Undnaumja 1 ueHn Ha xpaHaTa u eHeprujara

rQAULIHM NPOMEHU, BO %
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------ WHdnaumja 6e3 xpaHa 1 eHeprija (6asunuHa uHdnauuja)
EHepruja (perynupanu LeHu)
----- XpaHa (necHa ckana)

1.2006
1.2007
1.2008
1.2009
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1.2011
1.2012
1.2013
X ———
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[AomawHa nHdpnaumja n crpaHcka
ecdekTnBHa nHbnaymja
(roavuHM cTanku Ha pacr, Bo %)
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* EcdbekTvBHaTa CTpaHcka nHdnaumja e fobmeHa kako noHaepupaH 3t

0/ MHbnaummTe BO 3eMjUTe HajaHauajHU TProBCKM NapTHEPU Ha PM,
M3Bop: A3C, EypocTaTtn npecmeTkn Ha HEPM.
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FfogunwHaTa cranka Ha umHdnayuja Bo
TpeTUoT KBapTan u3HecyBawe 2,8%, wWwTO
npercraByBa 3HAUUTESIHO 3abaByBame
(3,6% BO nperxogHuoT kBaptan). Co oBa,
npoceyHaTa cranka Ha WHdnaumja BO npeuTe
fAeseT Meceum Ha 2013 roauHa ce ceefe Ha 3,3%.
3abaByBarbeTO Ha roguwHata uWHdnaumja ro
oapasyBa edeKTOT 04 HaManyBameTO Ha LeHuTe
Ha eHepreTcKkata KOMMOHeHTa (eneKkTpu4yHaTa
eHepruja U1 LEeHTpPasHOTO MapHO rpeere) U
3abaBEeHNOT pacT Ha LeHUTe Ha XpaHaTa (3abaBeH
pacT Ha UeHWTe Ha CBEXWOT 3efIeHYyK M naj Ha
LUEeHUTe Ha pacTUTeNHWTE MacTu), Npu MoBUCOKa
cnopenbeHa ocHoBa. OBue p[BWXKeHa Ce BO
COrNACHOCT CO ABWXXEHbaTa Ha CTPAHCKMTE LIEHN Ha
npvMapHuTe npexpaHbeHn npov3BoaMn, Kako M Ha
CTpaHcknTe edeKTMBHM LeHM Ha xpaHaTa’,
KOWLITO BO TPETWUOT KkBapTan 6enexar roAuLHO
3abaByBarbe. 3abaByBatbe Ha roAMWHMOT pacT €
3abenexxaHo M Kaj CTpaHckata edeKTMBHa
nadpnaumja®  (2,8%, Hacmpotm  3,3%  BO
NPEeTXOAHMOT KBapTan), BO YCIOBM Ha Mano
3acunyBake Ha kBapTanHuoT pact (0,5%).

Mo 3abaByBakeTo0 Ha roAULLHWUOT
pacT Ha [Ao/NropoyHata KOMMOHEHTa Ha
uHdNaumjata BO BTOPMOT KBapTan, BO
TPeTMOT KBapTan Taa MNOBTOPHO ce
NMPUABMXM BO HaropHa Hacoka. lmeHo, BoO
ycnosu Ha keaptaneH pact oa 0,8% (ce30Hcku
npucrnocobeH), roguwHata cranka Ha 6asnyHa
nHdnaumja gocturHa 3,4% BO TPETUOT KBapTas
(3% BO NpeTxoaHUOT KBapTan). 3abp3yBaHeTO Ha
6asMyHaTa uWHdNaunja BO HajronemMa Mepa ce
JO/MKM Ha LEHOBHWMOT pacT Ha coobpakajHute u
NTT-ycnyrmte®™ M Ha UEHOBHWMOT pacT  Kaj
ankoxonHute nujanaum  (kako  pe3ynTaTt  Ha
MOBMCOKUTE aKLM3M Ha ankoxonHute nujanaum)®.
CraHyBa 360p 3a dakTopu CO efHOKpaTeH edekT
Bp3 6asnyHata wuHdnNauuja, BO OTCYCTBO Ha
npUTUCOLM OA AOMallHaTa nobapysauka™. Kako
BO MPETXOAHWOT KBapTas, HajrosieM npuaoHec 3a

% MopaToumTe 3a CTPaHCKMTE ePEKTUBHW LIEHN Ha XpaHaTa ce
OAHeCyBaaT Ha NpBWTe ABa Mecela of KBapTanoT.

‘0 TMpecmeTkaTa Ha cTpaHckaTa edekTuBHa WHbnaunja e
u3BeAeHa O MOHAepUpaHMoT 36up Ha MHAEKCUTE Ha
NOTPOLUYBaYKUTE LIEHU Ha 3eMjuUTe Haj3HayvajHn U3BO3HULUM Ha
npousBoaM 3a LWMpoka noTpowysBayka Bo Penybnuka
MakenoHuja. [MoHaepaumckaTa CTPyKTypa Ce 3acHoBa Bp3
HOpManuanpaHuTe y4ecTBa Ha HOMWHANHMOT YBO3 OA CeKkoja oA
3emjute BO BKYNMHUOT HOMUHANEH YBO3 BO nepuogot 2005-2010
roaMHa. Bo npecmeTkata Ha OBOj MOKasaTen ce BKIyYeHu
byrapuja, l'epmaHwuja, pumja, PpaHumja, WUtanuja, AscTpuja,
CnoseHnuja, XpBatcka, CA] n Cpbuja.

1 pacT Ha LieHUTe Ha aBMoGuneTUTE.

42.0p 13 jynu 2013 roaMHa cTanu Ha cuna 3akoHOT 3a U3MeHa
Ha 3aKOHOT 3a aKuu3u.

4 QueHkute Ha HBPM
MpPOM3BOACTBO C& yWwTe € noA
(HeraTvBEH NpOU3BOAEH jas).

nokaxxyBaaT Aeka AOMaLUHOTO
NOTEHUMjaNnHOTO  HUBO
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rogvwHaTa cranka Ha 6asunyHa uHdnaunja umaar
NMOBUCOKWUTE ULEHM Ha obnekata u 06yBKUTE U
CpeAcTBaTa 3a XUrMeHa U 3apaBje, oapasyBajku ro
rNaBHO NpeHeceHNOT eeKT oA 3ronemMyBarbeTo Ha
LeHWTe Ha XpaHaTa WM eHeprujata BO M3MMHATMOT
nepwuog.

(roamummy ripomeru, Bo %)

(NPVOOHECH KOH roAVLLHUTE MPOMEHM, BO N.N.)

2012 2013 2012 2013
Ks.1 Ks.2 Ks.3 Ks.4 A Ke.l Ks.2 Ke.3 | Ke.l1 Ks.2 Ks3 Ks4 oA Ke.l1 Ks.2 Ks.3
HHgexc Ha noTpowyBayku LeHH - BKYIMTHO 2.5 2.1 3.8 4.9 3.3 3.5 3.6 2.8 2.5 2.1 3.8 4.9 3.3 35 3.6 2.8
Xpara 1.4 0.2 34 4.7 2.4 3.3 54 4.2 0.6 0.1 1.3 1.9 1.0 1.3 2.1 16
Csexa xpaHa 0.7 -0.4 6.2 7.4 35 4.8 9.4 8.6 0.1 -0.1 1.1 1.3 0.6 0.9 1.7 15
MpepaboTeHa xpaHa 2.0 0.6 1.1 2.6 1.6 2.1 1.8 0.5 0.4 0.1 0.2 0.6 0.3 0.4 0.4 0.1
ErHepruja 9.4 87 11.2 111 10.1 4.2 1.2 2.5 1.4 1.2 1.6 1.6 L5 0.6 0.2 -04
HadreHun aepvsatu 7.9 10.5 8.0 5.1 7.9 0.2 -6.7 -2.2 0.4 0.5 0.4 0.2 0.4 0.0 -0.3 -0.1
EnexTpuuHa eHepruja 11.5 7.7 14.9 18.4 13.1 9.9 9.9 -1.0 0.8 0.5 1.0 1.3 0.9 0.7 0.7 -0.1
TonnuHCKa eHepruvja 3a rpeetbe 7.6 7.7 7.7 4.0 6.7 -2.8 -6.3 -6.5 0.2 0.2 0.2 0.1 0.2 -0.1 -0.2 -0.2
XpaHa v eHepruja (BONaTUIHW LEHW) 3.5 2.4 5.5 6.5 4.5 3.6 4.2 2.3 1.9 1.3 3.0 3.5 2.4 2.0 2.3 12
basnyHa nHgnaumja (6e3 xpaHa n eHepryja) 1.4 1.8 1.8 2.9 2.0 3.3 3.0 34 0.6 0.8 0.8 1.3 0.9 1.5 1.3 15

W3sop: [ipxaseH 3aB0A 3a CTAaTUCTMKa W NpecMeTkn Ha HBPM.

MpomeHnuBa (xpaHa u eHepruja) u [ONropoYHa

KOMMNOHeHTa Ha uHdpnaumjata
(npuaoHecy KoH uHdNauvjata, BO NPOLEHTHN MOEHN)
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LleHu Ha npou3BOAUTENN Ha eHEprUja v NPOMU3BOAM 3a LUMPOKA
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1.2008
1.2009
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1.2011

W3Bop: [ipxaBeH 3aBo/ 3a CTaTUCTUKA U NpecMeTkn Ha HBPM.

1.2012

1.2013

X

LleHute Ha npousBOAUTENINTE Ha
MHAYCTPMUCKXU MPOUM3BOAM Ce€ HaMmasyBaaT M
BO TEKOT Ha TpPeTuoT KBapTan. KeaptanHuot
nag Ha osue ueHn nsHecysa 0,3% (pact oa 0,4%
Ha CE30HCKM npucrnocobeHa OCHOBA), KOjWTO ce
JO/KM Ha NagoT Ha NPOU3BOACTBEHUTE LIEHM Ha
€NeKTpuYHaTa eHepruja, obnekaTa n
npexpaHbeHMTe  Mpou3BoAM, MpPU  HAropHo
B/WjaHWe oA MOBUCOKUTE LeHN Ha padvHupaHuTe
HadpTeHn pepuBaTM. Ha roguwHa oOCHOBa, BO
TPETUOT KBapTa/l OBME LIEHM Ce HEMPOMEHETU Ha
roaviiHa OCHoBa. HempoMeHeToTO LIEHOBHO HMBO
Ha BKYMHMOT WMHAEKC Ce AOMKM Ha edeKToT oA
MOHUCKNTE LieHn BO npepaboTyBaykaTa
MHOyCTpuja, KouwTo 6ea HeyTpanusvpaHu of
noHaTaMoWHMOT, Mako 3abaBeH pacT Ha
NMPOU3BOACTBEHUTE  LEHM Ha  eNeKkTpu4yHaTa
eHeprvja. [IBMKeHETO Ha NpoM3BOACTBEHUTE
LUeHUM KOMWTO BJMjaaT BpP3 AOMallHaTa
KOMMOHeHTa Ha uHdnaunjata*® ynatysa Ha
MOXXHM MMHMMAJIHO NOrosieMm UHQNALNCKN
npuUTUCOLUM BO HapeaHMOT nepuoa. MmMeHo,
npu keBaptaneH pact o 1,2% (Ha Cce30HCKM
npucrnocobeHa OCHOBa), rOAMWHMOT pacT Ha oOBue
ueHn 3abpza MuHuManHO u og 0,6% BO
NpeTxoaHuoT, ce nokaunm Ha 0,8% Bo TpeTnoT
KBapTar.

HamanyBarweTo Ha KBapTanHa OCHOBa Kaj
TpowouuTe 3a Tpya No eAuMHMUa npousBon
BO BTOpPWOT KBapTan MpuaoHece 3a HaTaMOLUHO
3abaByBatbe Ha roAMLIHMOT PacT, KOJWTO ce cBeae
Ha 2,2%. WMajkn ro npeaBua HaTaMOLIHOTO
OOpXYyBare Ha HeraTMBHWOT MPOW3BOACTBEH jas,
He ce odekyBaaT WMH@NaUMCKM MPUTUCOLM MNpeKy
KaHanoT Ha TpowoumnTe 3a paboTHa cuna.

** MNpounseoau 3a WKMPOKa NOTPoLLyBaYKa (TpajHu 1 HETPajHK) 1
eHeprujaTa.
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Mpunor 3. AHKeTa 3a MH(PNALUNCKUTE OYeKyBaHa

Co uen ga ce yHanpeam aHKETHOTO Mepense Ha MHGNaUMCKUTE o4veKyBahba, [upekuumjaTta
3a MOHeTapHa NoNTMKAa U UCTPaXxyBake Ha HapoaHaTta 6aHka Ha Penybnvka MakeaoHuja BO TEKOT
Ha 2013 roguHa npe3ege akKTMBHOCTM 3a MNodeTa/bHa aHanM3a Ha WCKyCTBaTa Ha Apyrute
ueHTpanHn 6aHKM MOBp3aHM CO CrpoBedyBarbe Ha aHKeTuTe. Bp3 Taa OCHOBa ce M3BpLWM U
NpeocMUC/TyBarbe Ha NOCTOjHaTa aHKETa, 3apaan HEj3NHO norosemMo Npubamxysake 40 eBpOrcKaTa
npakTuka.

HoBunoT cdopMaT Ha aHKETHMOT JIMCT COAPXXWN ABe Mnpallarba, €4HO CO KBAJIMTAaTUBEH U €dHO
CO KBaHTMTATMBEH Kapaktep. MpBOTO Mpaware 3a MHGIAUMCKMTE O4YeKyBatba € OCMUCIIEHO Ha
KBanuTaTMBEH HauWH, OAHOCHO WCMWTAHMUMTE He [aBaaT KBaHTUTATMBEH OAroBOp, TYKY ja
noco4yyBaaT HacokaTa M CTEMeHOT Ha NPOMEHW Ha LeHMTe BO cnopeaba co npomMeHaTa BO
npeTxoAHMTe ABaHaeceT Meceum. [lpoueaypaTa 3a Mepere Ha KBanuTaTUBHUTE OAroBOpU € CO
NMpMMeHa Ha NPUCTanoT Ha BepojaTHOCT Ha KapncoH u MapkuH (1975), KojwTo npeTnocTaByBa Aeka
npuM [OBOMHO ronem 6poj WCNUTaHWMUKM, O4YeKyBaHaTa MpPOMEHA Ha LEHUTE € HOPMasHO
pacnpepeneHa kaj nonynauuwjata. [pawarero €O KBAHTUTATMBHWMOT KapakTep 6apa of
WUCNUTAHMKOT NpeumsHO Aa ja oapeau OodeKyBaHaTa MpoceyHa CTanka Ha MpoMeHa Ha LEeHUTe BO
2014 n 2015 roaunHa.

Kako M npeTxogHo, AHKeTaTa 3a WHQnauuckute odekyBakba ondaka Tpu rpynu
NCNUTAHWULM: EKOHOMCKM aHanuTuyapu, npetnpujatmja M GUHAHCUCKM WHCTUTYUmu. [puToa,
KBa/IMTaTUBHOTO Mpallake 3a o4vekyBambaTa rnacu: ,Bo cnopepba co m3mMmHaTMTE ABaHaeceT
MeCceuy, KaKBM OuyeKyBatba MMaTe 3a [ABWMXKEHETO Ha MOTPOLWYBAYKUTE LEHWM BO CleaHUTE
JIBAaHAECceT MeceLmn? a) ke uMmaaT nobp3 pacT; 6) Ke pacTaT co TEKOBHATa AMHaMMKa; B) Ke pacTtaT
nobaBHO; r) ke 6uaaT peuncn HeMpPoOMEHETU; 1) Ke ce HaManart; ) TEeWKo e fa ce oapean", aoaeka
npalaHkeTo CO KBaHTMTATMBEH kapakTep rnacu: ,Kou ce BawwTte ouekyBarba/MporHo3n 3a
npoceyHaTa cranka Ha uHdnaumnja Bo 2014 n 2015 rognHa?".

Bo AHkeTaTa cnpoBefeHa BO okTomBpu 2013

pacdukoH 1.HopmanHa aucTpmbyumja Ha OArOBOPUTE Ha UCMUTaHULUTE

30.0 - e s roavHa, 48,4% OA VCMUTaHWLMTE O4eKyBaaT
250 ’ [eKa UeHWTe Ke pactaT CcO TeKoBHaTa
200 | ,1"‘"’ AVHaMMKa BO cnegHuTe 12 meceuw, 28_,0%

fe pcrar noaeno oueKkyBaaT 3abaByBatbe Ha WHdnNaumjaTa,
15.0 # e ocravar pewcu 16,1% ouekyBaaT HerpoMeHETH LeHn,
10.0 1 = e ce nawarar popgeka camo 6,5% ouekyBaaT MOBWUCOKa
5.0 1 uHdbNauuja. Bo ycnosu Ha NoBMCOKA NpoceYHa
0.0 uHdnaumja BO NPeTXoAHUNOT

........................... [BaHaeceTMeceyeH nepuwog (oa 3,7%),
"""" UCNMTaHMUMTE YKaxkyBaaT Ha 3abaByBare Ha
M3Bop: HBPM, AHkeTa 3a MHMaUMCKUTE O4YeKyBatba. VIHCbﬂaLlVljaTa BO MpOCeK 3a 1 NMPOLEHTEH MOEH
BO (CfledHVMOT [ABaHaeceTMeceYeH nepwuog,
OQHOCHO OYeKyBaaT npoceyHa mHdnaumja og 2,7%. Of acnekT Ha aHKeTUpPaHWUTe rpynu, HajCUIHO
3abaByBarbe O4eKyBaaT aHKeTupaHuTe fnpernpujarvja (2,4%), nNOToOA EKOHOMCKHUTE
anamruydapy (on 2,7%), noaeka @OMHaHCUCKHUTE MHCTHUTYLMKM OYEKYBaaT Aeka WHdMaumjata
Ke 3abaBn M ke ce cBeae Ha 3,0%. McnutaHuumTe rv objacHyBaaT BaKBUTE O4YeKyBaka CO
OyeKyBarbaTa 3a MOHWM30K pacT Ha CBETCKUTE LIEHWM Ha XpaHaTa M eHepreHTuTe, BO YC/OBU Ha
OTCYCTBO Ha MpuTUCOLUM Of CTpaHa Ha nobapyBauykaTa. Bo ogHOC Ha oyekyBabaTa 3a NMpocevHaTa
cTanka Ha uHdnaumja Bo 2014 n 2015 roguHa, MCNUTaHUUMTE OYEeKyBaaT CTanka Ha pacT og 3,3%
n 3,4%, cooaBeTHO.
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1.6. BunaHc Ha naaKama

Bo BTrOpoTO TpMMece4je of rogmHata, Ae@PHUUATOT Ha TEKOBHATa CMETKAa
3abenexa nogobpyBame Ha KBapTaJlHa OCHOBA, LUTO € COIJIaCHO CO BOObnYyaeHarta
Ce30HCKa pANHaMHnka. OCHOBHM [ABHrate/iM Ha oOBaa [IPOMEHA Ce [OBHUCOKHTE
NpUIMBHM BP3 OCHOBA Ha TEKOBHU TPaHCPEPH, KaKO M CTECHYyBameTo Ha
HerarnBHOTO casifgo Kaj goxogor. 04 Apyra CTpaHa, AepUUNTOT BO pa3MeEHaTa Ha
CTOKHUTE M yC/Iyrurte 3abesie)xa pacTt Ha KBapTasiHa OCHOBAa. B/ioleHOTO TprosBcko
cajijo ce [O/DKM Ha 3ro/IeMEHNOT HEEHEPreTcku A[ednynt, O[HOCHO Ha
3ro/zIEMEHNOT HHBECTHUNCKHN yYBO3 KaxkoO o04pa3 Ha CHIHata MWHBECTHULUHCKA
aKTHBHOCT 04 NMOYETOKOT Ha rogMnHara, Kako M Ha 3roJIeMEHNOT yBO3 Ha TEKCTHJI,
corsiacHo co Boobn4yaeHaTta ce30HCKa gnHamnka. Ha rogmwHa ocHoBa, gegpmynror
Kaj TeKOBHHMTE TpaHCakymn O6€e/1Ie)KH 3ro/ieMyBarbe KOELWITO [IpoHn3/ierysa o4
MOHNCKUTE TEKOBHU TPaHCPEPH H 3ro/IeMEHHOT fepnunt kaj ycnyrure. Kaj
KannTasiHata M HUHAHCHUCKaTa CMETKa Ha OM/IaHCOT Ha M/1akatba BO BTOPHOT
KBapTasl 6ea oCTBapeHM CKPOMHH HETO-TIPHUITNBY, CO LUTO AEPHUNTOT O0f TEKOBHHTE
TpaHcaKkynHn BO rosieM ges1 bewe puHaHcupaH rnpeKy AEBH3HNTE PE3EPBH, KONLITO
M MOKpaj BakBHTE ABH)KEHA, OCTaHaa Ha afJeKBaTHOTO HUBO H BO TEKOT Ha BTOPOTO
TpuMeceyje.

1.6.1. TekoBHa cmeTka

OednumToT Ha TEKOBHAaTa CMETKa, BO
BTOPOTO TpUMeceuje of roauMHaTa U3HecyBa

Aeduunr Ha rekosHara cmeTka 105,5 munuoum eBpa, wim 1,4% opn bAnN.

2.0 4 (xako % on BAM)

09 09 09 09 CornacHo co BooBM4YaeHaTa Ce30HCKa AMHAMUKa,
1.0 1 0.6 OCTBApPEHNOT [AedUUMT Ha TEKOBHaTa CMETKa
00 Lo kB4 LORd L 3abenexa CTecHyBarbe Ha KBapTanHa ocHoBa (3a
i U 2,6% vnm 0,1 n.n. oa BAN). KBapranxara aHamsa
-1.0 - J -0.5.0,6 J U_o.g Ha MNOTKOMMOHEHTWUTE, MNOKaXyBa [eKka HeTo-
oo |l s 14 15 1o 1aa-137 MPWIMBITE Kaj TEKOBHHTE TpaHcdepy ce rnaBeH
-18 akTop 3a oBaa npoMeHa, a BO oapeaeH Aaen
3.0 - 27 BAWjaaT M MNOHUCKWUTE oanMBM 3abenexaHu Kaj
KaTeropujata  goxod. [lOBMCOKUTE  TEKOBHM
-4.0 1 TpaHcdhepu BO HajroneM pAen ro OTC/MKyBaaT
50 “ag 3rofeMyBakeTO Kaj npuBaTHWTE TpaHcdepu BO
g me 9N mT o N NN @M M~ [OTOBUHA, COrMlAaCHO CO BOOBMYAEHOTO CE30HCKO

e £ 2 2 g9 £ £ 8 28 28 g g g L g € .
3 N N : : 3rofIeMyBatb€ Ha HETO-MPUIMBUTE Kaj OTKyneHaTa
3 g 3 2 2 CTpaHcka edeKkTMBa Ha MeHyBauykMOT rasap.
WsBop:HEPM. Mo3uTnBeH npuaoHec 3abenexa M HaManeHWoT

AeduumnT Kaj 4oxo4oT, OAHOCHO HaManeHWTe HeTo-
OTMNaT¥ BP3 OCHOBA Ha KamaTw, WTO BO rofiem Jen
e oApa3 Ha BucokaTa cropeabeHa oOCHOBa oA
NpeTxoaHWoT KeBapTan kora 6ea  W3BpLUEHM
MOBMCOKM KaMaTHM OTNMaTM Ha [pxasata’™.
OcTtBapyBamaTta Kaj oBMe [ABe KOMMOHeHTH 6ea
[JOBO/IHM 32 TMOKpuBakwe Ha AeduunToT BO
pa3MeHaTa Ha CTOKUTE n ycnyrute.
MpoanaboyyBarbeTo Ha HEraTMBHOTO TProBCKO

45 :
MoOBMCOKMOT M3HOC Ka)] HETO-0TM/IaTUTE BP3 OCHOBA Ha

KamaTa of CTpaHa Ha Ap)XaBaTa Ce OAHecyBa Ha nocnegHata
nnateHa kamaTta 3a BTopaTa EBpoob6Bp3HuLa, BO jaHyapu 2013
rogvHa.
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NMpuaoHec Ha oaaeNIHATE KOMMOHEHTU BO
KBapTaJ/iHaTa NPpOME€HAa Ha TEKOBHATa CMETKa
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-2.0 -
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cango (oa 0,7 n.n. og BAMM), BO LUeNOCT ce A0MKK
Ha MOBUCOKMOT YBO3 (3rofieMeH WHBECTULMCKM
yBO3 M yBO3 Ha Tekctun™) n nokpaj pactoT Ha
13B030T. CrnpoTMBHO Ha BoobW4aeHaTa Ce30HCKa
AVNHAMUKa, ycnyrute npuzaoHecoa 3a
npownpyBare Ha AeduuutoT BO TEKOBHaTa
cveTka. OBa rmaBHO € ofpa3 Ha 3rofieMeHuoT
AednunT Kaj TpaHCMoOpTHUTE yCiyrn (CuTe BUAOBU
coobpakaj €O WCKIYYOK HA MATHMOT) U Ha
HeBoOOMYaeHNOT  gedpuumut  3abenexaH  Kaj
oCTaHaTuTe ycnyru (kaj Apyrute AENOBHU YCITYTU U
NaTEHTUTE U IMLEHLMTE).

loguwHata npoMeHa Ha TeKOBHaTa
CMeTKa noKaxyBa 3rosieMyBame Ha
AecdhnumMTOT HA TEeKOBHaTa cMeTKa 3a 0,5 n.n.
oa BAN. MMaBHM pBuratenn Ha roAULLHOTO
npownpyBame Ha AeduumuToT Ha TeKoBHaTa
CMeTKa Ce MOHWUCKUTE HEeTO-MPWIMBKU O TEKOBHU
TpaHcdepu v 3roneMeHnoT AeduumT Kaj ycnyrute.
3a pasnuka oA No3uTMBHATA KBapTasiHa MpoOMeHa,
TEKOBHUTE TpaHcdepn ce noHuckn 3a 0,7 n.n. oa
BAM BO o04OHOC Ha BTOPUMOT KBapTan of
nperxogHata roauvHa. [OAMWHWMOT nag  Ha
TpaHcdepuTe e TpeT No pea, a OCHOBEH ABuraten
ce MOHWUCKMTE MpuUBaTHWU TpaHcdepun BO rOTOBMHA,
(nag Ha HeTo-edbekTMBaTa oA 11,8%). Baksute
OCTBapyBarba Ce OYeKyBaHM W Ce [o/mKaT Ha
BMCOKaTa OCHOBA Of npeTxodHaTa roAuHa Kora
3rofieMeHaTa HEU3BECHOCT BO €BPO-30HaTa AoBeae
[10 KOHBep3uja Ha CTpaHCKWUTe BanyTu 3a AeHapu U
npeausBuka  3HAYUTENTHO  3rofieMyBarbe  Ha
noHygata Ha pesmsn. Co HamanyBameTo Ha
HeusBecHoCTa, oOBue edeKTU MOoCTeneHo ce
ucupnuja, a aABuxeHaTa Ha MEHYBAYKMOT nasap ce
crabunusmpaa. MoBUCOKNOT AedumunT Kaj ycnyrute
(oa 0,3 n.n. oa BAM) npousnerysa oa aedpuuMTOT
Kaj ocTaHaTUTe ycnyru, U Toa BO HajroneMm pen
nopagn 3ronemMeHnot gedvumt  Kaj  ,A4pyru
fenosHn  ycnyrnt  (moroneMuM  o4MBM  3a
CMETKOBOACTBEHW, PEBU30OPCKM W KOHCYNTaHTCKU
YCNYrn M apXWTEKTOHCKU YCIyru) u ,NaTeHTn u
nvueHumn®. Oa apyra cTtpaHa, TProBckMoT aeduunt
ce HamMamm 3a 0,4 n.n. oa BAM, kako pe3ynTaT Ha
pacToT Kaj U3BO30T U NaaoT Kaj YBO30OT Ha CTOKMW.
HamaneHunoT gedunumT Kaj 4oX0o4o0T e npeav3BuKaH
O 3rofleMeHuTe HETO-NMPUAMBM BP3 OCHOBA Ha
noptdonmo-uHeectuumn®’. Cnopea HajHoBuTE
nopaTouu, TeKoBHaTa CMeTKa Ha 6unaHcoTt
Ha NJ1akawa BO jynu 2013 rogvHa ocTBapm
cybvuntr oa 46,3 MWIMOHM eBpa, LWITO

6 MNopeTarbHO BMAM BO AENOT 3a HaABOPELIHOTProBCKa
pasmeHa.

Y 3roneMeHWTE HETO-NMPUAMBM Kaj [OXOAOT Of MOpThONMo-
MHBECTULMN CE [OMKM Ha HaManeHuTe OANMBM BpP3 OCHOBA Ha
nnateHa kKamaTa of [ApXaBHA XapTuM 0f BpeaHocT U
3rofieMeHMTe NpUXOAM Off KaMaTa Bp3 OCHOBA Ha BOXYBabe
Ha [EBU3HUTE PE3EPBN BO XapTiM Off BPEAHOCT.
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npeTcraByBa BoOo6uuaeHa Ce30HCKa
AVHaMMKA. Ha roauilHa OCHOBA, OCTBAPEHWOT
cydbuuMT Cce  HaManM, Kako pesynTtat  Ha
3roneMeHnotT  aeduumt  Kaj  ycnyrute U
HaManeHuTe  HETO-MPUIMBM  Kaj  TEKOBHUTE
TpaHcdhepu, BO YCIOBM Ha MOAOBGPEHO TProBCKO
Canio0 W PpEeYMCM HenpoMeHeT AedUUUT  Kaj
JOXOA0T.

Mpunor 4. HapBOpPELWHOTProBCcka pa3MeHa Ha CTOKM UM ABMXEHEe Ha HOMMHAJIHMOT U peasiHnoT
ecdekTnBeH aesuseH kypc (HEQK n PEQK)

Bo BTOpMOT KBapTas, HaABOPELIHOTProBCKaTa paMeHa Ha CTOKM CO CTPaHCTBO 3abenexa
pacT Ha KBapTaJlHa OCHOBa, KaKO pe3ynTaT Ha 3rosieMyBakhbeT0 Ha M3BO30T M YBO30T. Bo
COrnacHoOCT co BoobmyaeHaTa Ce30HCKa AWHaMuMKa, nobp3voT pacT Ha yBo3oT (og 13,5%) BO opHOC Ha
KBApTa/IHMOT MOpacT Ha M3BO30T Ha cTokm (oa 11,7%) poBeae OO mpowmpyBakbhe Ha HEraTMBHOTO
TProBcko canfno 3a 16,6%, BO LENOCT YCIOBEHO Of BJOWYBAHETO HAa HEEHEepPreTcKoTo TProBCKO
canpo. Bo ycnoBu Ha 3HauMTenHa WMHBECTULUMCKA aKTMBHOCT BO 3eMjaTa, MPOMEHMTE Kaj HEeeHepreTcKoTo
cango BO Hajronem Aen npousneroa o NMoBUMCOKMOT YBO3 Ha OMpeMa M MallMHKW, HAZOMOSIHETU CO NOBUCOKNOT
CYPOBWHCKM YBO3 3a TeKCTUNMHaTa uHaycTpuja® u HamaneHnor cydwumT kaj kaTeropwjata ,pasHu roToBu
npoussoan" (HamasnyBarbe Ha M3BO30T Ha obneka). OcTaHaTUTE TPaAMUMOHANIHN M3BO3HM MPaHKM, Kako WWTO
ce TyTyHCKaTa, MeTanonpepaboTyBaykaTa U npexpaHbeHaTa MHAYCTpuWja ja cnefea BoobuuyaeHaTa CE30HCKA
AMHaMKKa, Na M3BO30T Ha TYTYH, Xene3o M YennK M CBEXO OBOLIje W 3eneH4YyK 3abenexa no3HauyuTeneH
KBapTasneH pacT. HeraTMBHOTO eHepreTrcko canpgo 3abenexa He3HauWTENHO HaMmanyBakbe, Mpu
OVBEPreHTHU ABWXeHa Kaj MOeAMHEYHWTE EeHEepreTCckM KaTeropuu. MIMeHo, npu CTarHauuja Ha M3BO3HaTa
CTpaHa, HaMaJlyBatbe€TO Ha EHEPreTCKMOT YBO3 Ce AO/MKM Ha MOHUCKMOT YBO3 Ha HadTeHW racoBu, edekT Ha
NOBO/THNTE LIEHOBHW MPOMEHU NMPU MNMOPacCT Ha YBE3EHUTE KOJIMYUHU U MOHUCKMOT YBO3 HaA ENEKTPUYHA
eHepruja. Oa apyra CTpaHa, yBO30T Ha HadTa U HadTeHW AepuBaTU OCTBApU MO3UTMBHU CTankW Ha pacT, BO
HajroneM Aen NpeawsBUMKaHW Off MOBWUCOKMOT KOMMUMHCKW YBO3 Ha HadTeHu aepusaTtn™, Bo ycnosm kora
nopaav HamaneHaTta akTMBHOCT Ha AoMalwHaTa padmHepuvja He belle ocTBapeH YBO3 Ha cypoBa HadTa.

M3BO03 cnopeg CMTK 40 - YBo3cnopen CMTK

35 (NpuaoHecK BO kKBapTasHaTa NPOMeHa Ha M3B030T, BO M.M.) (NpuaoHecy BO KBapTanHaTa NpOMeHa Ha yBO30T, BO N.M.)

30 [ Pa3HM rOTOBM NPOU3BOAN

[ MaLuVHM TPAHCMoPTHU ypean

25 1 Mpou3Boan Knacupaxm no Matepujani

s XeMUCKM NPOM3BOAN

=N MyHepanHu ropuea, MasvBa v o, 20

= CyPOBMHM OCBEH FOPYBO

== XpaHa, nnjanoum U TyTyH
BkynHo

30 4

S Pa3HM rOTOBM NPOU3BOAN
S MalunHM TpaHCnopTHY ypean
I MpoM3BOAM KNACHPaHK MO MaTepujan
== XeMuCKM PO M3BOAN
B MyHepafHu ropusa, Masuea v .
[ CypOBMHM O CBEH rO pUBO
== XpaHa, nujanoum M TyTyH
20 30 BKynHo
Ke.1 Ks.2 Ke.3 Ks4 Ks.l Ks2 Ks3 Ke4 Ks.l Ke2 Ks3 Ks4 Ks.l Ks.2 Ke.l1 Ke.2 Ke.3 KB4 Ks.1 KB.2 KB.3 KB.4 KB.1 KB.2 KB.3 KB.4 KB.1 KB.2
2010 2011 2012 2013 2010 2011 2012 2013

-20

M3Bop: A3C n HBPM. W3Bop: A3C n HBPM.

loamiiHata aHam3a OKaxyBa HaMmasieHa HaABOPELIHOTProBCKa Pa3MeHa, KojallTo BO LE/IOCT ce
JO/DKU Ha HaMaslyBarETO Ha yBO30T, UMAJKV IO NMPEABUL Ma/IMOT PacT Ha M3B030T. W nokpaj cé ywTe cnabute
UMMyncu o HaZBOPELIHOTO OKPYXYyBare, rnefaHo cnopej AMHaMukaTa, U3BO3OT M HaTaMy 3aKpenHyBa,
npouec WTOo 3ano4yHa BO NPBUOT KBapTaJi, OCTBapyBajku cTanka Ha pacT o 1%. Nputoa, BO YCNoBu

‘8 Bo BTOpPWOT KBapTan oA roavHata e 3abenexaH nopact Ha
YBO30T Ha TEKCTW/IHM NpeamnBa 1 601 3a LWTaBekbe.

% Mako 3ronemMyBareTo Ha YBE3EHUTE KOAWYMHM belue
ABMraTeN Ha MOBUCOKMOT YBO3 Ha HadTeHu [epusaTh,
[ononHuTeneH edexT MMalle 1 NOpacToT Ha YBE3EHUTE LieHM,
LUTO HEe COOABETCTBYBA CO [BWXXEHaTa Ha LieHUTe Ha cypoBsaTa
HacdTa Ha cBeTckuTe bepau.
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Ha HamanieHa cTpaHcka nobapyBayka M MPOSIOHTMPaH Maj Ha CBETCKUTE LUEHW Ha MeTanuTe, pacToT Ha
M3BO30T Ce AO/MKM [NAaBHO Ha W3BO3HAaTa aKTMBHOCT HAa HOBWUTE CTPAHCKM KanmauuvTeTu BO eKoHoMMjaTa
(roamwieH nopacTt Ha M3BO30T Kaj XEMUCKMTE NMPOU3BOAM U Ha MHBECTULMCKMOT M3BO3 Ha OMpeMa U MalluHK
on 22,2% wn 24,9%, coodBeTHO), CO [AOMOSIHUTENEH MO3WTUBEH MPUAOHEC Ha TYTYHCKaTa WHAyCTpwuja
(rogyweH pacT Ha M3BO30T Ha TyTyH of 55,8%). TpeHAOT Ha rogMweH nag Ha M3BO30T Ha HadTeHuTe
JepvBaTh M XenesoTo M YenNuKoT Ce 3adpXa M BO OBOj, WECTU Mo pea, KeapTan. MIMeHo, cornacHo co
3HAUMUTE/THO HaMasieHaTa eKOHOMCKA aKTMBHOCT Ha AOMallHaTa paduHepuvja, BO TEKOT Ha BTOPMOT KBapTas
M3BO30T Ha HadTeHM AepuBaTU OCTBapu 3HauuTeneH nag og 59,3%. HamaneHnata rnobanHa nobapyBauka v
NPOMIOHMMPAHMOT MNaj Ha LIeHWTEe Ha MeTanuTe, 0cobeHO LieHaTa Ha HMKENOT, KOjallTo BO BTOPMOT KBapTan o4
roAuHaTa ro AOCTUrHa HajHUCKOTO HMBO BO MOCHEAHUTE YETMPU FOAMHM®’, N MoHaTaMy e KiyyeH (akTop 3a
NocTojaHuTe nocnabu M3BO3HM OCTBapyBaka Ha MeTanonpepaboTyBadkaTa uHaycTpuja. MNokpaj HamManeHnoT
n3B03 Ha HadTeHM AepuBaTh M Ha XKeneso M YenuK, BO 0BOj kBapTan nag 6ewe 3abenexaH v Kaj usBo3HaTa
AKTMBHOCT Ha TEKCTUNHaTa nHAyCcTpuja.

lMegaHo o4 acnekT Ha M3BO3HaTa CTPYKTypa NoO MpOvM3BOAM, NPOAO/KYBA TPEeHAOT Ha AuBep3vdukaumija,
KOjWITO BEKe TpW FOAMHM € MOCTOjaHO MPUCYTEH. 3amno4yHyBajkM oA BTOPMOT KBapTan Ha 2010 roauHa,
Y4YECTBOTO Ha TpaaAUUMNOHATHNTE U3BO3HU I'I[:)OI/I3BO,CI,I/I51 BO BKYMHWOT U3BO3 6enexu nocreneHo HaManyBake€,
nMpyM WCTOBPEMEH MOPacT Ha YYeCTBOTO Ha HOBUTE W3BO3HM MNPOM3BOAM O aBTouHAycTpujata. Ce
no3HauMTenHaTa Aveep3vdukaumja Ha M3BO3HaTa CTPyKTypa e 3abenexnvea NpeKy 3roleMeHoTO Y4eCTBO Ha
XEMUCKWTE NPOU3BOAN M MALUMHUTE U ONpemaTa BO BKYMHWOT M3B03, U Toa oA 11,3% BO BTOPUOT KBapTan oA
2010 roanHa Ha 27% BO BTOPOTO TpuMMecedje OA TeKOBHaTa roguHa. WCToBpeMeHo, MMa 3HAYUTENHO
HaMaJslyBat€TO Kaj YYECTBOTO Ha TpaAMUMOHANHWUTE M3BO3HWM npoussoau (og 46,5% Ha 37,4%) 3a uctmor
BpPEMEHCKM nepuog. MNMoBMCOKMOT cTeneH Ha obpaboTka Ha HOBWUTE HETPAAULIMOHANHM U3BO3HU MPOU3BOAM ja
HaMann 4yBCTBUTENHOCTA Ha M3BO30T Ha LEHOBHUTE LLOKOBWU, 0COBEHO Ha HeraTuBHUTE NPOMEHN Kaj LeHuTe
Ha MeTanuTe.

N3B03 Ha CTOKM M OCHOBHM (paKTOpM Ha NpOMeHa . WUsBo3 cnopen CMTK
100.0 (roavWwHW NpoMeHu, Bo %) 60 (NpuaoHecy Bo roauilHaTa NPOMEeHa Ha U3BO30T, BO M.M.)

= Pa3Hy rOTOBYM NPON3BOAN

=== MalLMH1 TPaHCMOPTHU ypean

‘I Mpoun3BOAN KNACMPaHM Mo MaTepujanu
[ XeMucKm NpowusBoan

== MyHepanHu ropwea, Ma3vea v cn.
i CypOBVHM OCBEH rOpUBO

=== XpaHa, nMjanoum N TyTyH

BkynHo
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13803 (NeBa ckana) e 17y CTPUCKO NPOM3BOACTBO (f1eBa ckana) Ks.l Ke.2 KB.3 KB4 K.l KB.2 KB.3 KB4 KB.l1 KB.2 KB.3 KB4 KB.1 KB.2
2010 2011 2012 2013

=== MeTarneH nHaeKc (nesa ckana) === CTpaHcKa no6bapysauka (aecHa ckana)

W3Bop: A3C, HBPM 1 MM® MeceuHa 6a3a Ha nopaToLM. M3Bsop: A3C n HEPM.

%0 3a6aByBaH-ETO Ha PacTOT Ha KMHECKaTa eKOHOMUja, KOjallTo
BOEAHO MpeTCcTaByBa HajroNeM YBO3HWK Ha HUKeN co 6nmnsy
45% opf CBETCKOTO NPOU3BOACTBO, NPUAOHECE 3@ 3HAYUTENTHO
HaManyBatbe Ha 6ep3aHCKMUTE LieHN Ha HUKENOT.

5! TpaguUMOHANHUTE U3BO3HW NPOU3BOAN BKIYUYBaaT KeNeso
W Yenuvk, pyam, TYTyH U TeKCTWA.
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YyecTBO Ha U3BO30T NO oAAesiHN KaTeropmMm BO BKYNHUOT U3BO3
(BO ) 2000 7 W3B03 Ha )eJ1e30 M Ye/IUK M LieHa Ha HUKen

100% - (roaunwHn NpoMenu, Bo %)
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== 13803 Ha }Ke/1e30 1 Ye/IuK
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¥ XpaHa, nujanoum M TyTyH “ CypOBWHM OCBEH ropuBo
B MuHepanHu ropusa, Masusa u c. MpousBoaAM KNacpaxu No MaTepujan
™ MalumH1 TpaHCro pTHA y peau ® Pasnm roToBM NPOU3BOAN

V380p: 13C MHBPM. M Xemucku npoussoam M3Bop: 13C M MM® meceuHa 6a3a Ha noaaToLm.

Bo BTOpMOT KBapTaJ, yBO30T NOBTOPHO CE€ HaMaJ/Iu Ha roguvllHa OCHOBA, HO nocsabo Bo
OAHOC Ha NPBUOT KBapTan of roguHaTa (nag oA 1,2% HacnpoTtu, 2,4%, cooaBeTHO). HamaneHaTa
yBO3Ha nobapyBauka npef Ce Ce A0/HKM Ha MOHMCKMOT YBO3 Ha CYPOBWMHU 3@ MHAYCTpUjaTa M Ha yBO3OT Ha
eHepruja, co WTO ce HeyTpanusupa NMoBMCOKMOT YBO3 Ha MHBECTULUMCKU Mpomn3Boau. [NeaaHo no Kateropuu,
NagoT Ha CYPOBUHCKMOT YBO3 € pe3ynTaT Ha HaManeHuTe CBETCKM YBO3HW LeHW (HUKENOT M NaaTuHaTta), HO U
Ha BMCOKaTa 6a3Ha ocHOBa BO BTOpPUOT kBapTan og 2012 roamHa, kora b6elle oCTBapeH BUCOK YBO3 Ha pyau u
oboeHn MeTanu, KOMILITO npeTcTaByBaaT OCHOBHA CypOBMHCKA KOMMOHEHTa BO MpOM3BOACTBOTO Ha [ABa
rofeMn M3BO3HM KanauuTeTa oA MeTanonpepaboTyBaykaTa MHAYCTPUja U of aBTOMOBMACKaTa MHAYCTpUja .
Man 6enexu 1 yBO30T Ha XXENe30 U YeNUK, LITO MOXE [1a Ce A0/DKM Ha CUHXPOHM3aLuMjaTa MOMery yBo30T U
M3BO30T Kaj oBaa kaTteropuja. CypOBMHCKMOT YBO3 3a TEKCTUIHATa MHAYCTpUja € eAuMHCTBEeHaTa KaTeropwuja
KojawTo 3abenexa pact (NOBMCOK yBO3 Ha 60M 3a WTaBEHE M TEKCTWIHM MpeavBa), WTO ynaTyBa Ha
O4YeKyBarba 3a MoAobpy M3BO3HWM OCTBapyBaktba Ha OBOj TpaauUMOHANEH NPoOM3BOA BO CNEAHWOT MEpUOA.
MagoT Ha ueHWTe Ha CcypoBaTa HadTa M PyCKMOT rac Ha CBeTckuTe 6ep3u ce oapasnja Bp3 AOMALLHUOT YBO3,
Npean3BUKYBajKku HOMUHAMEH Naj Ha YBO30T Ha eHepreHcu of 13,3% Ha roauuiHa ocHoBa. OCBEH MOBOJSTHUTE
LIEHOBHU [BWM>KeHa, KOMLLTO MpuaoHecoa 3a HaMmanyBake Ha BpegHOCTa Ha yBO30T Ha npupogeH rac (3a
30,1%) n HadTata M HadTeHuTe pepuBatn (3a 5,3%), gononHuTeneH akTop KOjWTO nNpuaoHece 3a
HamaslyBake Ha YyBO30T Oelle 3rofieMeHOTO AOMALIHO MpOM3BOACTBO HA €NneKTpuyHa eHepruja. MMeHo,
NMOBOJIHUTE BPEMEHCKM YC/IOBM OBO3MOXMja 3rofieMyBakbe Ha XuAponoTeHUMjanoT, WTo AoBeae A0 rogvileH
Naj Ha yBO30T Ha eneKkTpuuHa eHepruja oa 36,8% . COrnacHo co 3acuneHaTa MHBECTMLMCKA aKTUBHOCT,
WMHBECTULMCKMOT YBO3 3abenexa 3HavaeH pacT, ocobeHo yBO30T Ha onpeMa M MawvHu. BakBuTe ABMKEHA
Ha KOMMOHEHTUTE Ha HAABOPELWHOTProBCKaTa pa3MeHa YyC/ioBMja roAMLIHO CTEeCHyBake Ha
TproBckmotr pecdhvuMT BO BTOPUOT KBapTan oA roauvHata, M Toa 3a 4,8%. AHanuzaTta Ha
noeauMHeYHMTe canga nokaxyeBa feka noaobpyBarbe Ha TProBCKOTO Canfo BO LENOCT Ce AO0/MKM Ha
HeeHepreTcKoTo Canao, Npy HeyTpaneH edekT Ha eHepreTckoTo. MNpoMeHuTe Kaj HeeHepreTcKOTO cango ce
pe3yntaT Ha nogobpeHuTe canga BO pasMeHaTa co 060eH MeTanu M HEOPraHCKM XEMUCKN NPOU3BOAN, KaKo U
BUCOKMOT CydUUUT Kaj pyauTe M TYTYHOT, NpM WUCTOBPEMEHO B/OWYBaHkbe Ha CangoTo BO pa3MeHa Ha
ornpeMarta 1 MalwWHUTE N HaMaslyBakeTo Ha CyMUUTOT BO pa3MeHaTa CO XKenesoTo U YESIMKOT.

Kg.12005
Ks.12006
Ks.12007
Ks.12008
Ks.12009
Ks.12010
Ks.12011
Ks.12012
Kg.12013

52 Bo TekoT Ha anpun 2012 roanHa 6elle ocTBapeH BUCOK YBO3
Ha NnaTMHa oA CTpaHa Ha efeH 3HayaeH M3BO3eH KanauuTer.
McTtoBpemMeHo, BO TeKOT Ha UENUMOT BTOp KBeapTan o4
npeTxogHaTa roauMHa 6elwe 3abenexaH 3HauYMTENHO MOBUCOK
yBO3 Ha Huken oa WHAoHe3uja, HaMeHeT 3a MpOV3BOAHWMOT
npouec Ha edeH no3HayaeH KanauuteT of MeTanHaTa
MHAYyCTpHja.

53 CornacHo co nogatouuTe [0BMEHM Of MECEYHUTE U3BELLTau
Ha MENCO, BO TeKOT Ha BTOPMOT KBapTan oA rogvHata e
3abenexaH rogvweH nag oa 18,9% Kaj KONMMUYMHCKMOT YBO3 Ha
€eNneKTpUyHa eHepruja M nopact Ha MpPOM3BOACTBOTO HA
xuapoueHTpanute 3a 77,1%.
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YB03 Ha CTOKM 1 OCHOBHM (haKTOpM Ha NpoMeHa 60 - YBo3cnopep CMTK
100.0 (roavuHy npoMenmn Bo %) r20.0 (NpupoHecy BO KBapTasiHaTa NPOMeHa Ha YBO30T, BO M.1.)
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M3Bop: A3C, HEPM 1 MM® MeceyHa 6a3a Ha moaaToLm. W3sop: A3C n HEPM.

lTocnegHuTe pacriofiox/imen  roaaToyn 3a HaABOPELLIHOTPrOBCKAaTa PasMEeHa yKaxysaar Ha
MIPOACITKYBarE HA MOBOIHUTE ABMKEHA M BO TEKOT Ha jyJIM M aBrycr. HeraTuBHOTO canfo BO pa3MeHaTa
Ha CTOKM CO CTPaHCTBO MPOAOSIXM Aa Ce CTECHYBa Ha roavllHa OCHOBa M BO OBOj NMepvog, OCTBapyBajku
roavwHoO Hamanysakbe of 13,1%, BO yCNOBM Ha rogmlleH MopacT Ha W3BO30T, MpW WUCTOBpPeMeHO 6naro
HamasnyBare Ha yBO3HaTa cTpaHa. lNopacToT Ha m3B030T (04 5,9%) n noHaTamy ce AOMKM Ha MOBWUCOKUOT
M3BO3 Ha XEMWCKM MaTepuu M NPOU3BOAN WM M3BO3OT Ha OMpeMa M MallnHW, CO AOMOMHWUTENEeH MO3UTUBEH
NpuaoHeC o4 MOBUMCOKMOT M3BO3 Ha TEKCTWUA BO OAHOC Ha UCTUOT Nepuoj oA NpeTxoAHaTa roavHa. TpeHaoT
Ha naj Ha yBO30T O MPETX0AHUTE ABa KBapTana, NpoAC/IXM M BO NepuoaoT jynu-aBryct, HO nocnabo.
MoHuncknoT yBo3 (o4 1%) 1 noHaTaMy ce AO/MKM HA HaManeHMoT YBO3 Ha EHEPreHCU U Ha CYPOBMHCKMOT YBO3
Ha MeTanonpepaboTyBaykaTa UHAYCTpUja, CO AONOSHUTENEH NPUAOHEC M 0f YBO30T Ha MalUWHM 1 onpeMa.

Bo BTOpoTO TpuMeceyje oA rogvHaTa, HaABOPELIHOTProBCKaTa pa3MeHa aHasM3upaHa
crnopep TProBCKUTE NMapTHepM YKaXKyBa Ha NMOHaTaMOLUHO 3rofieMyBare Ha YYEeCTBOTO Ha 3eMjUTe-uneHKu
Ha EBponckata Yruja (Ha 66,9%), BO OBOj KBapTan 3acuneHo nopaau Bnes3oT Ha XpeaTcka Bo EY**, co wTo
Ha[BOpPELWHOTProBcKaTa pa3MeHa CO OBaa 3eMja cera e BK/ydeHa BO paMKuTe Ha 3emjute Ha EY. Osaa
npoMeHa pJoBeae 4O MCTOBPEMEHO HaMaslyBake Ha y4yeCcTBOTO Ha HaABOPELUHOTProBCckaTa pasMeHa co
3eMjuTe of 3anageH bankaH BO BKynHaTa HajBOpellHa Tprosuja. MOAUWIHOTO CTeCHyBarbe Ha TProBCKUOT
aednunTt ce OOMKM Ha MO3HAYMTENTHOTO HaMasnyBake Ha HeraTMBHOTO Cango BO pa3MeHaTa co EY, kako u
HaMmanyBakeTo Ha AeduuMTOT BO pasMeHaTa co AcoumjaumjaTa Ha 3emjute og JyromctouHa Asuja (nopaau
MOHUCKMOT YBO3 Ha pyda oa WMHaoHe3snja) u co Pycuja. MocTojaHMOT pacT Ha M3BO30T KOH [epMmaHuja e
ABUraTen Ha nofobpyBare€TO Ha CangoTo BO pa3MeHaTa co EY. Cé nomobpute M3BO3HM OCTBapyBakba Ha
HOBUTE KanauuMTeTM BO €KOHOMMjaTa [AOMNOSHMTENHO TIM  3ajakHaa TProBCKUTE BPCKM CO  HAWMOT
TpaauUMOHANHO 3HayeH napTHep. WCTO Taka, TpeHAOT Ha HaMasnyBake Ha YBO30T Ha cypoBa HadTa u
HacdbTeHn aepuBatu oa byrapuja u Mpumja u BO TEKOT Ha BTOPMOT KBapTana MnpuaoHece 3a CTeCHyBake Ha
TproeckmoT aedumumt co EY. Of apyra crpaHa, BnowyBake BO OAHOC Ha BTOPOTO TpuMeceyje o nNpeTxofHaTa
roguHa e 3abenexaHo Kaj cangoTo BO pa3MeHaTa CO 3emjute o 3anageH bankaH, nop BnujaHue Ha
MOHaTaMOLWHOTO HaManyBare Ha CypuuMTOT BO pasMeHaTa co KOCOBO, YyCNOBEHO 0f MOHATaMOLIHOTO
HaMmasnyBaHe Ha M3BO30T Ha MWHEPaSTHWN ropu1Ba.

% Ha 1 jynu 2013 roanHa XpBaTcka cTaHa 28. 3emja-uneHka Ha
EBponckata YHuja.
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YBO3 Ha CTOKM, N0 3eMju, BO BTOPOTO TpUMeceyje Ha
2013 roanHa (yyecTBo, BO %)

WU3B0O3 Ha CTOKHK, NO 3eMju, BO BTOPOTO TpuMeceyje
Ha 2013 roauHa (y4ecTBo, BO %)

EByrapuja B lepmanmja B puvia = Byrapuja = MepMatuja = 'pumja
miitannja mXpsatcka 5 KocoBo = Viranuja ® Benuka Bputaruja B Typuvja )
m Cpbuja mOcTaHaTV 3emjn M3sop: [3C 1 HEPM. Pycuja Cpbuja OcTaHaTh 3emMju

W3sop: A3C n HEPM.

ABmKerero Ha NnoKa3aTe/INTe 3a LEHOBHATa KOHKYPEHTHOCT BO TEKOT Ha BTOPHOT
KBapTa/l yKa)KyBaaT Ha 671aro HamaslyBate€ Ha KOHKYPEHTHOCTa Ha AOMAaLUHaTa €KOHOMMHja BO
O4HOC Ha nperxogHoTo Tpumeceyje. VHpekcoT Ha PEJK npecMeTaH crnopej TpOLWOUMTE Ha >KMBOT
3abenexa anpeuuvjaunja oa 0,6% Ha KBapTanHa OcCHoBa, foaeka PEAK pednaumoHunpaH co ueHUTe Ha
npousBoauTeNnTE Ha MHAYCTPUCKMTE NPOM3BOAM MO Jenpeumjaumjata BO MNPBMOT KBapTan o4 roavHaTa
anpeumpa 3a 0,4%, Ha KBapTanHa ocHOBa. [poMeHMTe M Kaj ABaTa MHAEKCA Ce pe3ynTaT Ha anpeuujaumjaTa
Ha HOMUWHANHWOT edeKTMBEH AEBU3EH KYpPC M Ha MOBUCOKMOT pacT Ha AOMAalUHWUTE BO OAHOC HA CTpaHCKuTe
ueHn. MNputoa, anpeunjaumjata Ha HEAK o 0,4% BO 0QHOC Ha MPETXOAHWOT KBapTas, BO HajroneMm gen ce
JO/DKM Ha anpeumjaumnjata Ha AeHapOT BO OAHOC Ha pyckata pybrba. 3a anpeuvjauvjata npuaoHecoa W
NpoOMeHUTE Ha AOMaLUHWTE BO OAHOC Ha CTPaHCKUTE LieHW, U Toa MOBMCOK pacT Ha AOMallHWTE TpoLloum 3a
XXMBOT BO OAHOC Ha CTpaHckuTe 3a 0,2%, poaeka npoMeHaTa Ha AOMAWHWUTE UEHW Ha MHAYCTpUCKUTE
Npou3BOAM BO OAHOC Ha CTPaHCKUTE uMalwle HeyTpaneH edekT. HajHOBWMTe nogaToum 3a ABMXKEHETO Ha
LeHOBHaTa KOHKYPEHTHOCT Ha MaKeJOHCKaTa eKOHOMMja 3a jynuM M aBrycT yKaxyBaaT Ha MNOHATaMoLIHA
anpeumjaumja Ha PEOK npecmetaH cnopea TpowouuTe Ha xwueoT (o 0,4%), npeavsBuMKaHa of
anpeuujaumjata Ha HEOK (on 1,4%>) BO ogHOC Ha BTOPOTO TpUMeceuje oA roavHata. Oa Apyra cTpaHa,
PEOK pednaumoHupaH CO UEHUTE Ha NpPOM3BOAUTENNTE HA WHAYCTPUCKUTE npou3Boan 3abenexa
[OVBEPreHTHU ABWXKeHa BO OAHOC Ha BTOPWOT KBapTan u aenpeumpa 3a 0,2%, noa BnvjaHuMe Ha nagoT Ha
[AOMaLLHUTE LeHN Ha MHAYCTPUCKUTE NPOM3BOAN BO OHOC Ha CTPaHCKUTe.

HEAK v PEAK

(NpecmeTaH cnopes MHAEKCOT Ha TPOLLIOLIM Ha XXMBOT M LIEHU Ha
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> Anpeuvjaumjata Ha HEK BO OBOj nepuop ce OO/MKU Ha
anpeuMjauMjata Ha AEHApOT BO OAHOC Ha TPaaMUMOHATHO
NPOMEH/MBATE BaNyTH, OOHOCHO pyckaTa pybsba, TypckaTta
JMpa 1 CPCKUOT AMHap.
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KanutanHa u ¢pMHaHcKMCKa cMeTka

20 (6e3 odbuumjanHm pesepsu, Bo % oa BAIM)

6.0
5.0
4.0
3.0
2.0 1
1.0
0.0

5.8

3.8

1.8
1.3

S5

0.7 0.8

i

M~ ML - L
-1.0 A
20 -

-0.5

-1.5
Ks.1 Ks.3
2009

M3Bop: HBPM

Ke.3 Ke.1

2010

Ke.3 Ke.1

2011

Ks.1
2012

Ks.3 Ks.1

2013

®duHaHCUCKa CMETKa, MO KOMIMOHEHTHU
(% op BAM)

7.0 1
6.0
5.0 A
4.0
3.0
2.0
1.0 4
0.0 ~
-1.0 4
-2.0 1
-3.0 -
-4.0 -

| OcTaHaTu CpeacTBa, HETO
& BanyTu 1 feno3iggl, HETo
H 3aemn, HeTO
B Tproscku kpeau
H MopTdonnounH
B [INpeKTHU NHB

KB.2
KB.3
KB.2

N M
) o0
x ~

Kge.12010
Ks.4
Ke.12011
KB.2

KB.3

Ke.4
Ke.12012
Ks.4
Kge.12013

M3sop: HEPM

MpupoHecy BO KBapTanHaTa NPOMEHa

0 (so n.n. og BAMN)

BKp.12012 =Ks.2201

3.0

HKs.32012 Ks.4201
2.0

@ Ks.12013 W Ks.2201

1.0

0.0

-1.0

-2.0

3.0

VP EKTHY UHBECTULI
Mo pTdonmo nHeecTmumm
TProBCKU KpEaUTH, He

OcTtaHaTtu CpeAacTtBa, HETO

Banytuunaenos

-4.0

M3Bop:HBPM.

2
2
3

KeapTaneH nsseLuTaj, oktomspu, 2013

1.6.2. KarntasiHa v QuHaHCUCKa CMETKA

Bo BTOpoTO TpMMeceuje oa 2013
roavMHa, BO KanuTasHata M ¢dbuHaHCUCKa
CMeTKa Ha NaTHMOT 6unaHc 6ea ocTBapeHm
HETO-NPWIMBM BO U3HOC OfF 7 MWIMOHM €Bpa,
unu 0,1% opa BAMN. Oa acnekT Ha KOMMOHEHTUTE
Ha UHaHCUCKaTa CMeTKa, HeTo-rpwiuBu bea
OCTBapEHH BP3 OCHOBA HA HETO-3340/KYBar€ BO
CTPaHCTBO HA KPAaToOK M f[OJII POK, Kako U Bp3
OCHOBAa Ha AMPEKTHU UHBECTULMN M Ha TPrOBCKU
Kpeant. HeTo-3aa0/mKyBabeTo Ha 6aHkapcKuoT
CEKTOp, MaBHO Ha KpaTOK pOK, BO Hajronem aen
npuaoHece 3a OCTBapyBamaTa Kaj 3aemuTe,
JoAeKa  MeryKOMMaHWUCKOTO — 3af0/KyBake MU
NpuAMBUTE BpP3 OCHOBA Ha  aAKUMOHEPCKUOT
kanuTan 6ea OCHOBHMTE TEKOBW 3a NPWIUB Bp3
OCHOBA HAa CTPaHCKM [AMPEKTHW MHBECTULMW.
Kanutanuute HeTo-npunmBu BO ronem pen 6ea
HeyTpanuaupaHu of CTpaHa Ha HETO-04/IMBUTE
OCTBapeHu Kaj Kkareropujara ,,8aslyTv 1 AEno3uTu",
33pagn  HeTO-O4MBUTE  Kaj  Banytute u
[Eno3nNTUTE Kaj OCTaHaTUTE CEKTOPM.

AHam3ara Ha KBapTasiHa OCHOBA MOKaXyBa
3HAYUTE/THO [IOHUCKU KAIUTA/IHU HETO-IPWITNBU
(3@ 95,3% wm 3a 1,9 n.n. og BAll). Mapot ce
objacHyBa co BucokaTa 6a3Ha OCHOBa Of MpPBUOT
KBapTan, kora 6ea 3abenexaHu Tpu MNOroaeMu
KanuTasHu TEKOBU T.€. NOBJieKyBare CPeacTBa Ha
ApxaBaTa o4 3aeMoT kaj [ojuye 6HaHka co
KOpUCTEHE rapaHuuja kaj CBeTckaTa 6aHka, Kako
1 noeneveH 3aem of CeeTckaTa 6aHka 3a pa3BojHU
NMOUTUKM U MNOTTUKHYBaHE Ha KOHKYPEHTHOCTA,
AENYMHO HeyTpanu3vMpaHu npeky ucnaatata Ha
eBpoobBp3HMLUaTa magageHa Bo 2009 roavHa (Ha
HeTo-0ocHOBa 1,9% oa BAIM). Jokonky ce ucknydat
HaBedeHuTe €HOKpaTHM edekTn, HeTo-
KanuTanHuTe NpuUIMBM BO BTOPOTO TpuMecedje ce
NMOBUCOKM BO OAHOC Ha npBUTe TpU Meceum Of
rognHaTta 3a 3,3 natm, wwm 0,1 n.n. og bAM.
MpuToa, 3aemMuTe U TProBCKUTE KpeauTn ce
OCHOBHM [ABWraTeNnu Ha KBapTanHaTa MpoMeHa W
BO LEOCT ro HeyTpanu3aupaaT KBapTasHMOT nag
Kaj AMPEKTHUTE UHBECTULMWN U 3rofIeMEHUTE HeTo-
O4/MBM Kaj Banytute W AEnO3UTUTE, KOWULLTO
peyMcn BO LUENOCT Ce oAHecyBaaT Ha HeTo-
OA/IMBUTE Kaj OCTaHaTuUTe CeKTopwu. [oguiuHara
aHaimsa Ha [ABMKERETO Ha KanutasiHara u
QDUHAHCHCKA CMETKA YKaXyBa Ha MaJiKy OBUCOKU
HeTo-rpwmByu  (1opagn Maamte HETOo-O4/nBH
MmuHaTara rogmHa) 3a 0,1 n.n. og B4/ TNputoa,
Haj3Ha4yaeH npuaoHeC 3a FOAMWHMOT pacT Ha
KanuTasHWTE  HETO-NPWIMBM  WMMaaT  HeTo-
NpuAMBUTE Of 3aJ0/HKYBaHeTO BO CTPaHCTBO.
BTrop no3HauaeH aKTop Ha nNpoMeHa ce
OVNPEKTHUTE WHBECTUUMM, KOMIUTO [/laBHO O
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KeapTaneH nsseLuTaj, oktomspu, 2013

oApa3yBaaT pacToOT Ha MEryKOMMaHWUCKUOT AOSr.
On ppyra cTpaHa, kaTteropvjata ,Banymm u
Aeno3vTu® MMalle HajroneM HeraTMBEH MpuAOHeC
rMaBHO KaKO 0Apa3 Ha MOHMCKaTa HEeTO AeBU3HA
aktmea Ha 6aHkuTe. Cnopen nocnegHuTe
nogaTouu 3a 6UNIAHCOT Ha NJ1aKakba, BO jynu
2013 roauHa, kanuTasiHata M (PUHaAHCUCKA
cMeTKa 3abenexxa HeTO-0A/IMBU BO U3HOC Of
41,1 MmunuoH eBpa. OcTBapeHuWTe KanuTanHu
HETO-04NMBW BO HAjronem fen ce ogHecyBaaT Ha

HETO-OA/IMBUTE Kaj BanyTMTe U  AEenosuTuTe
(peuicn nopedHakBo  pacnipefeneHn  nomery
GaHKUTE U HACENEHWMETO) WU Kaj TProBCKUTE
kpeautn. On Apyra CTpaHa, MNO3HAYUTENHU

npunuBK 6enexar AMPEKTHUTE UHBECTULMU, M Toa
BO  HajroneM  Jgen  Kako  pe3yntaT  Ha
MEryKOMMaHUCKOTO 3a/10/KyBaHsE.

Ha kpajor na Broporo Tpumecedyje,
cocrojbara Ha OpyTO AEBH3HUTE pPE3EPBH
H3HecyBa 2.039,2 MH/IMOHa eBpa, WTO Ha
KBapTasHa OCHOBa nNpeTcTaByBa nag oa 191,2
MWIMOHa eBpa. HajBa)kHu hakTopu 3a npomeHaTa
Ce HeraTMBHWTE BaNyTHU W KYPCHU pasnnku,
HeTo-npoAaxbaTa Ha AEeBM3HMOT Masap o4 CTpaHa
Ha HBPM, wTo npetcTtaByBa BoobMYaeHa CE30HCKA
npoMeHa 1 TpaHcakuuuTe 3a CMeTKa Ha ApXasaTa.
Criopes  nocieqHuTe  pacrionioxsmey  roaaTouy,
Aesusante  pesepsu  Ha  30.9.2013  rogumHa
usHecysaar 2.064,8 MuwinoHu  €Bpa, WTO
npetcraByBa pact of 25,6 MuanoHu eBpa BO
OOHOC Ha KpajoT Ha jyHu. T[1o3UTMBHUTE
npuaBmxyBarba Kaj [OEBW3HUTE pe3epBu ce
pe3ynTaT Ha HETO-OTKYMNoT Ha AeBu3n Ha HEPM Ha
[AEBU3HWOT Masap, Ha OCTaHaTUTe TpaHCakuuu u
BO Man Aen Ha MO3UTUBHUTE BalyTHU U KYPCHU
pasnuku.

% Bo TeKOT Ha BTOPUOT KBapTas, LeHaTa Ha 3natoto ce
Hamanu 3a okony 25% (oa 1.602 CAL/yHua, Ha KpajoT Ha
mMapT, Ha 1.203 CA[l/yHua), WTO YyCNOBM HEraTMBHU LEHOBHM
NpoMeHn Kaj NopTdoNMOTO Ha 3/1aTO BO paMKM Ha AEBU3HUTE
pe3epsu. McTo Taka, BpeaHocta Ha CA-[40napoT BO OAHOC Ha
€BpOTO Ce HaManuM 3a okony 2% WTo npuaoHece 3a
HamanyBartbe Ha BpeAHOCTa Ha [AEBM3HWUTE pe3epBu MNopaau
npecMeTaHn HeraTMBHU KYPCHWU Pasnnku.
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KeapTaneH nsseLuTaj, oktomspu, 2013

1.6.3. MeryHapoaHa nHBectuymcka
nozuumja’ v 6pyTo HagBopeLLeH Ao/

Bo BTOpoTO TpuMeceyje on 2013 roauHa,
HeraTMBHaTa MelyHapogHa WHBECTMLMCKA
nosuumja Ha Peny6bnmka MaxkegoHuja KOH
OCTaTOKOT Of, CBETOT MOBTOPHO ce npoanaboun u
Ha 30.6.2013 roguHa wm3HecyBawe 4.513,7
MMAMOHM eBpa unn 58,7% opa BAN®S. Bo
criopegba co  NpeTXoaHMOT  KBapTas, HeTo-
06BpCKUTE KOH CTPaHCTBO Ce 3ronemuja 3a 227,8
MWIMOHM  €Bpa WM  aHanM3NpaHoO  Ccrnopeq
yyectBOTO BO  B/AM®, HeTo-06BpCcKMTE  Ce
3roneMexu 3a 1,8 n.n.

3ronemMyBameTo Ha HeraTMBHaTa
MHBECTMLMCKA Nno3uumnja Ha 3eMjaTa KOH OCTaTOKOT
Ha CBETOT Ce [O/MKM Ha WCTOBPEMEHOTO
3rosieMyBatbe Ha MeryHapoaHuTe 06BpCKM 3a
1,6% ¥“ Ha nNagoT Ha MeryHapoaHuTe
cpeacrtBa oa 2,3%. KsBapranHuoTr nag Ha
cpegcreBarta BO HajroneMm aen npousnerysa of
npoMeHWTe Kkaj 6pyTo QAeBM3HUTE pe3epBuM BO
dopMa Ha xapTmm 04 BpPEAHOCT M MOHETapHO
3/1aT0, KaKO M HaManyBaweTo Ha nobapyBarbaTa
Ha 6aHKMTe BP3 OCHOBA Ha KPaTKOPOYHM KpeauTu
ogobpeHn BO  CTpaHCTBO.  [lpoMeHuTe  Kaj
MOHETApPHOTO 3/1aTO BO LENOCT Ce Npean3BuKaHu
ofl MpOMeHuTe Ha 6ep3aHCKMTE LEHN Ha 31aToTo,
npv HenpomeHeTn konuunHu. Of gpyra CTpaHa, BO
TEKOT Ha BTOPWMOT KBapTan e 3abenexaH nopact
Ha nobapyBaraTa BpP3 OCHOBa Ha TProBCKU
KpeauTn 1 nobapysBarbaTa Ha MOHeTapHaTa BAacT
Bp3 OCHOBa Ha 3aeMu (peno-TpaHcakumn). Ha

% Op centemspu 2012 roauHa, HBPM 3anouHa co objaByBarbe
noaaTouM 3a MeryHapogHaTa WMHBecTWMumMcka nosuvuuja (MUM)
Ha Penybnuka MakegoHnja, co coctojba Mo KeapTanu.
MopatouuTe 3a MUM ce pocTanHW Ha MHTEpHET-CTpaHuLaTa Ha
HBPM (www.nbrm.mk/statistika/eksterni statistiki).

58 Bo BTopoTo TpuMeceuje Ha 2011 rogmHa, HEPM 3anouHa co
CKJTydyBaHe peno n obpaTHM peno-TpaHCaKkLumMn o CpeacTsa of,
[eBu3HM  pe3sepeu. OBMe  TpaHCakuuMu  MpeTcTaByBaaT
WHBECTULMCKA MOXHOCT 33 KOpUCTEeHe Ha NOpT(OoaMoTOo Ha
XapTumTte oA BpeaHOCT 3a obe3bedyBarbe [AOMOMHUTENHU
npuxoan.  Mpu CcKNydyBaHeTO Ha peno-TpaHCakuuuTe ce
co3gaBaat 06Bpcku.  McToBpeMeHO, npu  CKyyyBareTo
0bpaTHu perno-aoroBopw, co3gageHuTe nobapysarba
npuaoHecyBaaT 3a 3roneMyBake Ha 6OpyTo-nobapysatbaTa.
HBPM BpLUM NCTOBPEMEHO BP3aHO CKITydyBatbe perno n obpaTHu
peno-AoroBopK, BO PeYnCH MAEHTUYHW W3HOCU. [nejaHo BO
uenuHa, GuAejkM CTOBPEMEHO Ce CKiydyyBaaT, Ha HETO-OCHOBA
OBME TpaHCaKuMW WMaaT HeyTpaneH edekT, OAHOCHO ce
jaByBaaT BO peyMCM MAEHTMYEH W3HOC WM Ha CTpaHaTa Ha
0bBpCKUTE, M Ha CTpaHaTa Ha nobapysBamaTta, NoOpaau WTO He
ce opapasyBaaT Ha BKynHata Heto MWIM u BKYMHUOT HETO
HagBopelweH aonr. TpaHcakuuMuTe 3a 3ajMyBarbe XapTum of
BPEAHOCT [OMOSMHUTENHO ce npowwupuja Bo 2012 roguHa wm
ondartunja n ceon-TpaHcakumm co obesbenysarbe BO 31aT0.

% 3a npecmeTkuTe ce KoOpucTM aHyanmsupaH BAM, KojwTto
npeTcTaByBa CymMa O OCTBapeHWOT HomuHaneH BN Bo
U3MUHATUTE YETMPU TPUMeceyja.
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MeryHapoaHu 06Bpcku, no MHCTpyMeHTH (% oa BAIM)
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KeapTaneH nsseLuTaj, oktomspu, 2013

CTpaHaTa Ha 06BpPCKMTE, KBapTaSHMOT pacT ce
[JO/KN BO HajroneM fen Ha MOBMCOKUTE 06BPCKM
BP3 OCHOBa Ha TProBCKM KpeauTW, Kako W Ha
pacToT Ha 06BpCckMTe Bp3 OCHOBA Ha 3aeMu, M Toa
BO 00/MK Ha KpaTKOPOYHM  KpeauTu  Ha
MOHEeTapHaTa BfacT (peno-TpaHcakummn) u 6aHkute
JononHuteneH edeKkT wMaa W 3rofieMeHuTe
06BpcKu KOH OVNPEKTHUTE WHBECTUTOPMU
(Hepe3uaeHT) BO ¢oOpMa Ha MeEryKOMMaHWCKM
3aemMu

AHammsupaHo 1o CeKTopy,  Hajroiem
MIPUGOHEC BO KBAPTA/IHOTO rpog/IaboqyBare Ha
HEraTuBHUTE HETO-06BPCKU BO  MEryHapoAHaTa
UHBECTULMCKE  103MymMja VMaaT  MOHeTapHaTa
Bnact wu  6aHkMTe, Kako  pe3ynTaTt  Ha
WCTOBPEMEHOTO HaMaNlyBakbe€ Ha CpeacTsata W
3rofieMyBakbeTo Ha obBpckuTe W Kaj pABaTa
cektopu. Oa gpyra CTpaHa, Kaj CeKTopoT ,ApXasa"
€ OCTBApeHO HaManyBarbe Ha HEeTO-0OBPCKUTE KOH
OCTaTOKOT 0 CBETOT.

MocTojaHoOTO roavwHoO npoanabodyBane
Ha HeTo JO/MKHMYKaTa no3uuunja Ha 3emjaTa
NpoAo/IXN 1 BO BTOPMOT KBapTan oa 2013 roaumHa.
Mobp3noT pacT Ha MeryHapoaHuTe 06BpCKM BO
OfHOC Ha MeryHapoaHuTe cpeactsa (oa 7,4% u
4,1%, coodBeTHO) Npeau3BMKa 3rofieMyBame Ha
HeratuBHaTta MMM 3a 426,2 MuanoHa esBpa
wim 3,6 n.n. og BAMN, Bo cnopepba BO

BTOPOTO TpuMecedje oA nperxoAHaTa
rogvHa.
Ks.2 2012 Kg.1 2013 Ks.2 2013 KBaprasiHa npoMeHa rogniuHa rnpomMeHa
BO MW/IMOHW €BPa pazmika npugoHec  Bo % pas/mka _ rnpuaoHec 8o %

MW, HeTO -4,087.5 -4,286.0 -4,513.8 | -227.8 5.3 5.3 -426.2 104 104
Apxasa, HeTo -1,438.2 -1,641.0 -1,632.8 8.2 -0.2 -0.5 -194.7 4.8 13.5
MoHeTtapHa B/1acT, HETo 1,940.6 2,154.4 1,975.2 -179.1 4.2 -8.3 34.6 -0.8 1.8
baHky, HeTo -556.5 -555.6 -605.9 -50.2 1.2 9.0 -49.4 1.2 8.9
OcTaHaTv CEKTOpY, HETO -4,033.5 -4,243.7 -4,250.3 -6.6 0.2 0.2 -216.8 5.3 5.4
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M3sop: HEPM.

Ks.1 Ks.1

PacTtoT Ha MelyHapogHuUTe CpeacTBa
Ha roAgMIUHA OCHOBA BO HajrofieM Aen ce A0MKU
Ha 3roneMyBakeTo Ha nobapyBarata Ha
MOHeTapHaTa BflacT BP3 OCHOBA Ha KPaTKOPOYHM
3aemMn (MOBMCOKN peno-TpaHCaKLUMK), NMOBUCOKUTE
[eno3ntn BO CTPaHCTBO Ha GaHKApPCKMOT CEKTop,
KaKo W 3ronemMeHuTe 6pyTO AEBM3HUTE pe3epBMu.
Kaj MeryHapogHuTe O06BpPCKM,  HajBUCOK
NpVAOHEC BO MOAMLLHMOT pacT MMalle NopacToT Ha
obBpckMTEe Bp3 OCHOBAa Ha 3aeMu, Kaj cute
CEKTOPM, HO peuyncsM nonoBuMHaTa o0f pacToT
npouvsneryesa of CeKTopoT ,Apxasa“. NopacTtoT Ha
BKYMHUTE MeryHapoAHU 06BPCKM Ce AO/MKWU U Ha
3rofieMeHnTe O6BPCKM BpP3 OCHOBA Ha AMPEKTHU
WMHBECTULUMN BO 3eMjaTa, Kako M Ha MOBUCOKUTE
06Bpckn Ha 6aHKWMTE BP3 OCHOBA Ha AEMNO3UTU 04
Hepe3naeHTw.
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BpyTo HaaBoOpeLLeH AoNr, no aomxHuum (% oa bAM)
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W3sop: HBPM.

KeapTaneH nsseLuTaj, oktomspu, 2013

CeKTopcKkata aHasim3a Ha roguLLIHEG OCHOBA
VYKaXyBa fAeKka [poLMpyBar-ETO Ha HEratmsHuoT
jaz Ha MUl Ha Perybrinka MakegoHumja ce [0/mku
Ha  [10BUCOKUTE  HETO-06BpCKM  Kaj  cute
UHCTUTYLMOHA/IHU ~ CEKTOPY, CO UCK/IYHOK HAa
MOHETapHAaTa B/1act. Cenak, r/1e4aHo 04 acrieKkT Ha
CTPYKTYpata Ha MEryHapogHuTe 06BpCKy, Taa U
r7IoHaTaMy € [10BOJIHE. VIMEHO, y4ecTBOTO Ha
CTPAHCKUTE [UPEKTHU MHBECTULIMN BO BKYITHUTE
MEryHaposaHu 06BpcKku u rioHatamy e 6sumsy 50%.
AHanm3ara Ha TEKOBUTE Kaj CTPAHCKUTE AUPEKTHN
UHBECTULMU YKaXKYBa AeKa Hajro/IeMo y4ecTso BO
pumBuTe umaa CTPAHCKUTE  AUPEKTHYU
UHBECTuyu BO AejHocruTe Kouwito
MIPOU3BELRYBAAT PAa3MEH/INBA CTOKM, CO OCOBEHO
BUCOKM ripugoHec Ha GCAW Bo rnpousBogHara
AEJHOCT.

Ha kpajoT oa BTOpOTO TpUMeceuje of
2013 ropguHa, 6pyTO HAABOPELWHMOT [ONT HA
3eMjaTa u3HecyBawe 5.584,1 MMAuOH eBpa
wim 72,6% opn BAMN. [dokonky ce wucknayyar
peno-TpaHCakuMnTe Ha MOHeTapHaTa BnacT, 6pyTo
HaABOPELWHNOT A0Nr u3HecyBa 5.232,4 MWUIMOHU
eBpa, unu 68,1% op AN,

Bo <cnopegba co nperxogHHNoOT
KBapTasi, cocrojbara Ha 6pyro
HafgBopeLWwHNoT Aosr 3abenexa

3rosemyBarbe 3a 57,9 MM/IMOHH €Bpa, BO
HajronemM aen e nopagu pacTtoT Ha HaABOPELIHOTO
33[0/KyBarkbe Ha MPUBATHUOT  CEKTOP  KOH
CTpaHcTBO. KBapTanHMOT pacT Ha nNpUBaTHUOT
[JONr e NpeansBuKaH o4 pacToT Ha KpaTKOPOYHOTO
W [ONArOPOYHOTO 3ajo/mKyBarbe Ha 6aHkapCKuoT
CEKTOp W MNOpacToT Ha AOArOT Ha NpUMBaTHUOT
CEeKTOp Bp3 OCHOBAa Ha TProeBckn Kpeantu. O
Apyra cTtpaHa, coctojbata Ha jaBHMOT [ONAr He
6enexu 3HauMTENHW NPOMEHM Ha KBapTasjHa
OCHOBA, MO BUCOKMOT pacT 3abenexaH BO TEKOT Ha
npBOTO TpUMecedyje of roauHaTta, kora 6elwe
OCTBapeHO  3HAYMTENHO  HETO  HaaBOpeLlHO
3a/0MKyBatbe Ha ApxasaTa®’.

% llenokynHaTa HaTaMolIHa aHanM3a ce OAHeCyBa Ha 6pyTo
HaZBOpELLHMOT Aonr 6e3 0bBpckMTe Ha MOHETapHaTa BnacT no
peno-TpaHcakumu.

1 Bo jaHyapu, ApaBaTa ce 3aA0/MkK Kaj CeeTckaTa 6aHka co
33aeM HaMeHeT 3a MOTTUKHYBae Ha KOHKYpPEeHTHOCTa W
fononHutenHo kaj [ojye 6aHka co kKopucTetbe rapaHumja oa
CeeTckaTta 6aHka. BKyMmHMOT M3HOC Ha MOBMEYEHMTE CpeacTBa
BP3 OCHOBa Ha OBME [Ba 3aeMu W3Hecysalle 280 MWAWMOHM
€Bpa, LWTO M NOKpaj BUCOKaTa ncnnatarta Ha eBpo-06Bp3HuUaTa
BO TEKOT Ha jaHyapu, Ha HETO-OCHOBa Npeau3BMKa pacT Ha
6pyTO HaABOPELLHMOT A0 Ha ApXaBsarTa.
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* CO MCKSy{eHN pero-TpaHckaLnm kaj A0roT Ha MOHeTapHaTa BfacT.
W3Bop: HEPM.

KeapTaneH nsseLuTaj, oktomspu, 2013

Honror ce 3ronemu M Ha roguiiHa
ocHoBa. Bo cnnopegba co ncroro tpumeceyje
o4 nperxogHara rogMHa cocrojbara Ha
6pyTo-gosror e noBucoka 3a 531,3 MU/IMOHN
espa, nwin 4,7 n.n. og bAlN. ToavuHaTa
npoMeHa € npeausBMKaHa of WCTOBPEMEHOTO
3rofieMyBatb€ Ha jaBHMOT WM Ha NPUBATHWMOT
HaaBopeweH gonr. MpuToa, HajroneM NpuaoHEC BO
NnopacToT Ha jaBHMOT AOAT MMaa 3rosieMeHuTe
06BpCKM Ha ApXXaBaTa BP3 OCHOBA Ha AOSITOPOYHM
3aeMM 0f CTPaHCTBO, AoAeKka pABuraTesM Ha
rogvWHMOT pacT Ha MNpUMBaTHMOT JOAr  Cce
3rofieMeHunTe 06BpCKK KOH AVNPEKTHUTE
WHBECTUTOPM BO (hOpMa Ha MEryKOMMaHUCKU 0NT
M MOBMCOKOTO KpPaTKOPOYHO 3ad0/KyBame Ha
6aHKapCKMOT CEKTOop.

AHanusaTta Ha ABWKEHETO Ha
HaZBoOpellHaTa 3a[0/DKEHOCT Ha 3eMjaTta, npeky
KOPUCTEH-E Ha MOKa3aTeNuTe Ha COJIBEHTHOCT,
yKaxkyBa Ha BJIOWYBare Kaj cuTe MnokasaTenu Ha
rogviiHa OCHOBa, CO MCK/y4OK Ha rnokasaTesioT 3a
YYeCTBO Ha oTn/jiataTa Ha KaMataTa BO M3BO30T Ha
CTOKM W YCNyru, KOjWTO MOBTOPHO 6enexu
nogobpyesarbe oa 0,1 n.n. BnowyBaweTo Kaj
OoCTaHaTuUTe TPW nokasaTesnn, U Toa COOAHOCOT Ha
6pyTO-4ONrOT M W3BO30T Ha CTOKM W YCIyru,
6pyTo-gonrot u BAMN n otnnatata Ha AJOArOT M
M3BO30T Ha CTOKU W yCnyru, nNpoao/iXu N BO TEKOT
Ha BTOPWOT KBapTan. M nokpaj BNOLWYBaHETO Kaj
noeavHeYHUTE nokasarenu, Penybnuka
MakefoHWja M HaTaMy e BO rpynaTa Ha HUCKO
3a00/MKEHN 3eMju  cnopen  KpuTepuyMmuTe  3a
3a[0/MKeHOCT noctaBeHn of CeeTckaTa 6aHka.
EOMHCTBEHO rnokasaTenoT 3a Y4yecTBOTO Ha
HaaBopewHuoT gonr Bo b n HaTamy ja B6pojyBa
€KOHOMMjaTa BO rpynaTta Ha BWCOKO 3af0shKeHU
3emju. MokasaTenurte 3a JIMKBUAHOCT [/1aBHO
yKakyBaaT Ha penaTtMBHO MOBOSIHA EKCTepHa
nosvuuja, OAHOCHO PeYUCU LeflocHa MOKPUEHOCT
Ha 06BpCKMTE Bp3 OCHOBA Ha KPaTKOPOYHUOT AONT
CO MpeocTaHaTo AocTacyBame CO CpeAcTsaTa o
[JEBU3HUTE pe3epBu, Mako Ha roAMLIHA OCHOBA
0BOj nokasaTen 6enexu mano snowysake of 0,1
n.n.
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Co/1BEHTHOCT JInksmgHocT
Otnnata Ha
loKka3arenu Ha B BpyTo ponr/ OTnnata Ha gonrot/ [leBu3Hn [leBU3HU pe3epsu/ T T
3803 Ha ctokm n  BpyTto gonr/ 13803 Ha CTOKU 1 pesepsu/ KpaTkopoueH gonr,
HagBopewrHara |/13B03 Ha CTOKU 1 nonr/
ycnyru v apyru BAMN ycnyrv v apyrv KpaTkopoyeH CO MpeocTaHaTo
3afg0/mKeHocT ycnyrvi u apyrvi o Bkynen gonr
NpUIvBK npunven nonr [ocTacyBarbe
npuveu
BO % €O0fAHOC CO0AHOC BO %
31.12.2004 2.24 120.1 49.3 11.5 1.14 0.89 30.3
31.12.2005 2.33 128.5 56.3 9.7 1.67 1.04 26.7
31.12.2006 2.88 109.8 51.8 18.2 1.95 1.34 29.0
31.12.2007 2.38 102.3 53.2 16.6 1.35 1.08 39.8
31.12.2008 2.30 101.1 55.3 8.8 1.29 0.95 35.2
31.12.2009 2.10 113.3 58.5 10.2 1.29 0.94 329
31.12.2010 2.78 121.1 60.1 11.9 1.31 0.90 32.0
31.03.2011 2.70 124.7 63.3 14.5 1.46 1.05 29.1
30.06.2011 2.70 124.3 63.1 14.5 1.40 1.00 29.3
30.09.2011 2.70 124.1 63.0 14.5 1.42 0.99 29.1
31.12.2011 2.70 128.4 65.2 14.5 1.53 1.06 29.4
31.03.2012 2.53 114.3 63.4 11.3 1.49 0.94 29.9
30.06.2012 2.53 115.6 64.1 11.3 1.40 0.92 30.6
30.09.2012 2.53 118.3 65.6 11.3 1.49 0.96 29.4
31.12.2012 2.53 123.2 68.3 11.3 1.39 0.93 314
31.03.2013 2.46 118.7 69.0 16.8 1.36 1.02 317
30.06.2013 2.46 120.0 69.3 16.8 1.20 0.90 32.4
Kpurepny 3a ywepera| 5 5pg, 165-275%  30-50% 18- 30% 100
3840/DKEHOCT

*KpuTepuyMoT 3a yMepeHa 3al0/KEHOCT e 3eMeH criope/ MeTogonorujata Ha CBeTcka 6aHka 3a 13paboTka Ha rMokasaTeny Ha 3a40MKEHOCT, KojalTo
noapasbupa KOpUCTEHE Ha TPUrOAMULLHW NOABWXHW Npoceum Ha BN 1 M3BO30T Ha CTOKW W YCIYrW 1 ApYrv NPUMBM, Kako UMEHUTENN BO NpecMeTkaTa Ha
nokasatenute. MopaTouute 3a 2012 roauHa ce cropez NpoekuvjaTa Ha BUNAHCOT Ha Nnakarba BO OKToMBpY 2012 roauHa.

M3paboTeHo Bo cornacHocT co "External debt statistics: Guide for compilers and users", usgageH og ctpaHa Ha MMO.

*Cropes Greenspan-Guidotti npaunoTo, noTpe6Ho e 3emMjaTa Aa OAPXKYBa LENOCHa MOKPUEHOCT Ha KPATKOPOUYHMOT 40T (PE3uayanHo AOCNeBatbe) Co

[IeBW3HM pe3epBy.
M3Bop:HEPM.
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I1I. MoHeTapHa NONUTHUKA

Ha noyerokor Ha Tpernor kBapran Ha 2013 rognra, HBPM ja Hamasin
OCHOBHarta KaMatHa cranka 3a 0,25 npoyeHTHM MOEHM, CO LUTO Taa Ce€ CBEAE Ha
3,25%. OsabaByBar€TO Ha MOHETapHaTa MOJINTUKA NPEKY KaMaTtHara cralnka
cnegewie rno npeTrxogHo JOHECEHHTE HM3MEHHM BO IMOCTaBEHOCTa Ha MHCTPYMEHTOT
3ago/mxntesina pesepsa. Llenra Ha oBue npomMeHn e Aa ce ob6e36eaM HaTtaMoOLIHa
nogapLwKa Ha pacror Ha LUTEAEHETO BO AOMallHa BaJlyTta, & BOEAHO M fga ce
npHAgoHece KOH 3ro/ieMyBarbe Ha AOJITOPOYHHTE MPUTHBHA Ha CTPAHCKH KallMTasl BO
AOMAalIHATa €KOHOMHja. OYeKyBamarta ce [AeKa OBHe MEPKHM Ke fnpHagoHecar 3a
ybnaxkyBare Ha [€N1 04 MAEHTHHKYBAHNTE PUINLN BO HafBOPELUHHNOT CEKTOP,
KOMIUTO M HaraMy [/1aBHO T[ipoussierysaar o4 HEN3BECHOTO Haf[BOPeLIHO
OKpy)xyBarbe. BO BaKBU OKOJIHOCTU M NMPU ABWKEHE Ha [AEBU3HUTE pe3epBu M
uHcpnaumjata BO Oo4YeKyBaHUTE pPaMKW, bele OLEHETO A[AEKA IMOCTON IPOCTop 3a
HaMa/slyBarbe Ha KaMaTHarta CTalrika, KakKo f[OIMOJIHMTE/IHA MoAApPLIKa Ha rpoyecoTr
Ha EeKOHOMCKO 3aKpernHyBare. Bo TexoT Ha TpernoTr KBaprtasi, HHGaywnjara M
HaraMy ce ABMKU BO MPOEKTHUPAHUTE PaMKH, a AEBH3HNUTE PE3IEPBH CE OAPIKYBaa
Ha HMBO LUTO € COOA4BETHO 3a CrpaByBat€ CO €BEHTYa/IHH HENpEeABHAEHHN LLIOKOBH.
Bo BakBu ycsi0BM Ha CTabu/IHN ABHXKE€HA BO [OMAaLUHATa €KOHOMMja, HO MpH cé
yuTe npuUCyTHN PHU3NLUN, a UMAJKN 'Y NPEABHA MEPKHTE MPE3eMEHH MPETXO[HO o4
HBPM, fgo kpajor Ha TpeTHOT KBapTaJl He 6ea U3BPLUEHU IMPOMEHH BO MOHETapHaTa
nosnntuka. HBPM n Bo c1egHHOT NeEpHoA Ke npogao/nKu BHUMATEJIHO A4a ' C1eqN
cocrojbure, 3apagn HaBpPEMEHO H afEeKBaTHO rpucrocobyBarbe Ha MOHETapHaTa
MoJINTHKA.

Bp3 ocHoBa Ha peaoBHaTa aHanusa

Ha HajHOBUTE EKOHOMCKM M (PUHAHCUCKMU

ABWMXKeHa, Ha ceaHuuaTta Ha Komutertot 3a

KaMaTHa CTanKa Ha 6narajHNYKM onepatMBHa MOHETapHa MNOJIMTMKaA Ha
3anvcy va HEPM 9.7.2013 ropmHa 6ewe foHeceHa oAnyKa 3a

14,0 - (80%) HaManyBarbe Ha KaMaTHaTa Ccranka Ha
6narajHnukure 3anucm Ha HBPM 3a 0,25
MPOLEHTHN MNOEHM, CO LWTO OCHOBHaTa
KkamMaTHa ctanka Ha HBPM ce cBege Ha
UCTOPUCKN HajHUCKO HMBO oA 3,25%. lNpuToa,
aykuumte Ha bnarajHmukm  3anucu  6ea  Ha
NPUHUMNOT Ha OrpaHuM4eHa MoHyda W (PUKCHa
KaMaTHa CTanka, HacnpoTu AOTOralHWUTE ayKumm
Ha Kou 6aHKuTe ayKumpaa CO KaMaTHWUTE CTarku.
Ha oanykata 3a onabaByBarbe Ha MOHeTapHaTa
MoSIMTMKA M MpETXofea NPOMEHM BO NMOCTABEHOCTA

OcHOBHa KaMaTHa ctanka Ha HBPM-

12,0
10,0
8,0
6,0
4,0
2,0
0,0 A
2,0
-4,0 1

60 Ha VHCTPYMEHTOT 3a[o/DKMTENHa pe3epsa. Taka,
Ha cegHuuata ogpXaHa Ha 4.7.2013 rogwuHa,

HomMutana === Peanva CoseToT Ha HBEPM ja pgoHece OpnykaTa 3a

n3MeHyBarbe Ha OpnykaTa 3a 3a40/KUTENHa

Msop: HEPM. pesepsa®’, co koja ce 3ronemu crankaTa 3a

u3aBOjyBatbe Ha 330/DKUTENHa pe3epBa 3a
06BpCcKkMTE BO AEBM3M, @ Ce HaManu CTankaTa 3a
u3aBojyBarbe Ha 3ajo/mKuTeNnHaTa pesepBa BO
AeHapu. BoegHo, oa obepckaTta 3a 3ago/mkuTenHa
pe3epBa 6ea UCKTy4eHn U AOrOpoYHUTE 06BpCKUTE
KOH CTpaHCTBO. Llenta Ha npoMeHWTe e fda ce
obe3bean HaTaMoOlWHa noaapuika Ha pacToT Ha

62 Cnyx6eH BecHWK Ha PM" 6p. 98/2013.

51



12,0 4
10,0 1
8,0
6,0 1
4,0 1
2,0 1
0,0

20 N

-4,0 -

Cranka Ha uHdpnauuja

(B0%)

=== BKynHa uHdnaumja*

= = ®[33114Ha nHbnaumja (6e3 xpaHa u

*TeKkoBeH MeceL| BO 0 AHOC Ha MCTMO T MeceL| 04 NPETX0AHaTa roAnHa.

M3Bop: A3C.

WUHTepBeHunn Ha HBPM Ha aeBu3HMnoOT

150,0 1
100,0 1
50,0 1
0,0 1
-50,0 1
-100,0 1
-150,0 1
-200,0 1
-250,0 -
o
g g
~—
o
<
WM3sop: HEPM.

KB.3

eHepruja)*

KB.4
Ks.12010

B TpaHcakumm co 6aHKu noaapxysaym

KB.2

nasap
(BO MMNMOHM eBpa)

KB.3

KB.4
KB.12011

KB.2

KB.3

Ks.4
KB.12012

KB.2
Kg.3

KB.4
Ks.12013

KB.2

KB.3

KeapTaneH nsseLuTaj, oktomspu, 2013

WTeaeHeTo BO AOMallHa BanyTa, @ BOeAHO M Aa
ce NpuaoHece KOH 3rofieMyBare Ha NpUAMBUTE Ha
[JONropoYeH CTPaHCKM KkanuTan BO AOMallHaTa
exkoHoMmnja®®. OuekyBar-aTa ce AeKka OBME MepKu
Ke npuaoHecaT KOH ybnaxyBarbe Ha Jen o
NMAEHTUDOUKYBAHUTE pU3NLM 3a CNeAHWUOT Nepuoa,
0Co6EeHO Ha pu3MUUTE BO HAABOPELUHMOT CEKTOP,
KOWIUTO M HaTaMy MpPBEHCTBEHO Ce MOBP3aHM CO
HeM3BeCHMOT rnobaneH ambueHT. BoegHo, ce
OYeKYBa [IEKa HOBUTE MEPKM Ke cOo3AaAaT AO0BOJHO
npoctop 3a 6aHkMTe 3a MOTTUKHYBake Ha
KpeauTHaTa akTMBHOCT. Bo BakBu ycnosu wu npwu
[ABVXKeHa Ha AeBU3HMTE pe3epBu M MHbMaumjaTa
BO OuyekyBaHuUTe pamku, HBPM opnyuu pa ja
HamanM OCHOBHaTa KamaTHa CTanka, Kako
[OMOSIHMTENHa  NOAAPLIKA Ha MpouecoT Ha
€KOHOMCKO 3aKperHyBame.

Do kpajoTt Ha TpeTnoT kBapTtan, HBPM
He MU3BpLUM NMPOMEHM BO MNOCTaBEHOCTa Ha
MOHeTapHaTta nonutuka. Bo TekoT Ha
KBapTanoT, wucroBpeMeHo 6ea npucyTHM
cdakTopy KOMLITO ynaTyBaa Ha MpPOCTOp 3a
MOHeTapHO osniabaByBame, HO U aKTOpH
KOMLUTO YKa)XxyBaa Ha notpeba op
nonpernassivea MOHeTapHa NMoJIMTUKa. Taka,
KOHTUHYUTETOT Ha CTabwunHu  [ABMXeHa  Kaj
nHdbNaunjata n AeBU3HUTE pe3epBn NPOAOIKU U
BO TEeKOT Ha TpeTuoT kBapTan. Bo Tpetuor
kBaptan 6elwe ocTBapeHa MpoCeYyHa roAuLIHa
CTanka Ha vHdnaumja o 2,8%, WTO NpeTcTaByBa
3abaByBarb€ Ha pacToT Ha LeHMTe BO criopeaba co
npeTxoaHuoT kBapTan. Co Toa, vHdnauujata u
HaTaMy ce ABWXKM BO MPOEKTUPAHUTE paMKW, Mpu
WwTo 6ea oueHETU BPaAMHOTEXEHW PU3MLM OKOSY
npoekTupaHaTa npoceyHa mHdnaumja oa 2,8% 3a
2013 roamHa. Bo cornacHocTt co BoobuyaeHuTe
CE30HCKW [ABWXEHa, Ha [AeBM3HMOT nasap belwe
3abenexaHa 3roneMeHa MOHyAa Ha AEBU3M, Npu
wto HBPM wuHTepBeHWpa CO HETO OTKyn Ha
OEBU3HN CpeacTBa BO BKyrneH u3Hoc op 40,8
MWIMOHM €Bpa BO TPETUOT KeapTan. Baksute
[ABVXKera NpuaoHecoa 3a HaTaMOLWHO OAPXKYBaH-e
Ha OEBM3HUTE pe3epBM Ha aAeKBAaTHOTO HMBO 3a
CnpaByBarbe CO €BEHTyaslHW  HenpeaBuaeHu
LUOKOBU BO CNnegHuoT nepuod. MWcToBpeMeHo,
6aHkMTE npojo/mKMja CO BOAEHE BO3ApXKaHa

KpeauTHa NonuTKKa, ocobeHo KOH
KOpMoOpaTUBHMOT ~ CEKTOp, BO  YC/IOBM  Ha
Hen3BecHoOCT oKony OAPX/IMBOCTA Ha

3aKpenHyBakeTO Ha AOMallHaTa eKOoHOMMja |
NMOKOH3EpPBaTBHM CTPaTErMM Ha MaTUYHUTE GaHKW.
MpBnyHMTE oueHkn Ha [3C nokaxaa pacT Ha

53 MopeTarbHO 3a M3MEHUTE BO MOCTABEHOCTa Ha MHCTPYMEHTOT
3a/l0/DKUTENHA pe3epsa BuAM BO KBapTanHWOT u3BewwTaj, jynu,
2013 rogmMHa, BO paMKu Ha npunorot 6p. 6: WM3MeHn BoO
WHCTPYMEHTOT 3aA0/KuTeNHa pesepsa Bo jynu 2013 roauHa.
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KamaTteH pacnoH nomery nacusHa
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W3Bop: HBPM, ELIB 1 LleHTpanHaTa 6aHka Ha Xo naHauja.
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KeapTaneH nsseLuTaj, oktomspu, 2013

[JOMallHaTa eKoHOMMja U BO BTOPMOT KBapTan oA
3,9%. Cenak, cé yluTe HeEM3BECHaTa ANHAMMKA Ha
€KOHOMCKOTO 3aKpernHyBahe Ha rnobaneH nnaH
YyKaa Ha C& YIUTe MPUCYTHM PU3MLM  OKONY
OOPX/IMBOCTA Ha €KOHOMCKOTO 3akpenHyBake BO
AOMaLLHK paMKu. BaksuTe noMecTyBara
yKakyBaaT Ha  nMpocTop 3@  HATaMOLHO
onabaByBarbe Ha MOHeTapHaTa nMoAMTUKAa BO
dyHKUMja Ha NOTTUKHYBake Ha KpeaMTHUOT pacT.
On Apyra CTpaHa, COrnacHo Ce€ ywTe HEM3BECHUOT
rnobaneH ambueHT ce 3agpxaa pusMuMTe 3a
HaABopelwHaTa no3uvumja Ha  eKoHOMWjaTa,
ynaTyBajku Ha noTtpeba oA NMPeTNasMBO BOJEHE
Ha MoOHeTapHaTa nonutuka. OApXyBaHeTO Ha
6asmyHaTa MHdNaunja Ha penaTMBHO BUCOKO HMBO
Nnoaonr BPEeMEHCKM nepuod, WUCTo Taka bHewe
dakTop 3a noroniemMa BO3ApXaHOCT. BoeaHo, BO
cenTemBpy, CTanuMja BO Cua MW3MEHWTE BO
WHCTPYMEHTOT 3aJ0/KUTENIHA pe3epBa, KOMLITO
pesyntMpaa CcO ojpeaeHo ocnoboaysBarbe Ha
JIMKBMAHOCT BO 6GaHKapcKMOT cekTop. Bo Bakeu
YyCrnoBK, M Mpu O4YeKyBakba 3a MaTepujanusaumja
Ha edekTuTe o4 MPEeTXOLHO Mpe3eMeHuTe MepKu,
[0 KpajoT Ha TpeTtuoT keBapTan, HBPM ja 3aapxa
OCHOBHaTa KamaTHa CTanka HenpoMeHeTa.

Kako pesyntat Ha HaManyBakbeTO Ha
OCHOBHaTa KaMaTHa ctanka Ha HBPM Bo
jynm, Bo ycnoBun kora ELIB ja 3aapxa
OCHOBHaTa KaMaTHa CTanka Ha HMBOTO of
0,5%, KaMaTHMUOT PacrnoH NoMery KaMmaTHaTa
ctanka Ha 6narajHmukure 3anucu Ha HBPM n
OCHOBHaTa KaMaTHa cranka Ha ELbB
3abenexxa yMepeHO CTeCHyBakbe M BO
centTemMBpM M3HecyBawe 2,8 nNpPOLEHTHU
noeHn (3 NpPoOUEHTHU MOeHu BO jyHu). Ha
AOMALHMOT  (uHaHCcUCkn nasap CKUBOP®  ru
cnegewle npoMeHWTe BO OCHOBHaTa KaMaTHa
cTanka, HamanyBajku ce BO TEKOT Ha TPeTUoT
kBaptan 3a 0,20 npoueHTHW noeHu. Bo ucTuoT
nepumos, Ha €BPONCKMOT (DMHAHCMCKM nasap
EYPUBOP ce oppxyBawe Ha CTabunHo HUBO
611MCKO A0 HMBOTO OA KPajoT Ha BTOPMOT KBapTasl.
Bo BakBM YyCNOBM, KaMaTHMOT pPacroH MoMery
egHomeceyHnot CKMBOP 1 egHOMeCeYHMOT
EYPUBOP 6ewe penatmBHo cTabwneH u BO
cenTemMBpW M3HecyBawe 2,8 NpoueHTHU noeHun (3
NPOLEHTHM MOEHMN BO jyHW).

2.1 JIMKBUAHOCT Ha BAGHKUTE U [IBMKEHAE
Ha MerybaHKapcku rasap Ha napm

64 MefybaHkapcka KaMmaTHa CTanka 3a [AEHapcku Aeno3nTy,
npecMeTaHa o4 KoTaumute Ha pedepeHTHUTE 6aHKu.
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KeapTaneH nsseLuTaj, oktomspu, 2013

Ha «kpajor Ha centemBpn 2013
roavHa, JnuKBuMaHoctTa Ha 6aHkuTe ce
HaManu 3a 690 MUIMOHM AeHapu, BO OAHOC
Ha KpajoT Ha BTopuoTt kBaptan. Co Toa,
coctojbaTta Ha cMeTkuTe Ha 6aHkuTe kaj HBPM®
n3Hecysawe 15.276 MUANOHU AeHapW Ha KpajoT Ha
cenTemMBpu. Bo aBrycr roguwHaTta cranka Ha pact
Ha npumapHute napu®® wusHecysawe 0,6%,
HacnpoTtn 2,3% KOMKY LWTO M3HEeCyBalle Ha KpajoT
Ha BTOpPWOT KBapTarn.

Bo paMKuM Ha TpeTMOT KBapTan Ha
2013 roauHa, aBTOHOMHMUTe ¢aKTOpK, Ha
HETO-OCHOBa, npuaoHecoa 3a Kpeupame
JIMKBUAHOCT BO BKyneH u3HoCc oa 1.299
MWIMOHM AeHapw. Bo HMBHM paMKu, AeBU3HUTE
TpaHcakumm Ha HBPM co 6aHkuTe-noaapxyBayu
npuaoHecoa 3a Kpeupawe JMKBMAHWM CpeacTsa,
COrnacHO CO OCTBapeHWOT HETO-OTKYMN Ha AEeBM3n
Ha Q[eBM3HMOT nasap (BO NpPOTMBBPEAHOCT Of
2.503 m™wunuoun peHapu). On apyra  CcTpaHa,
TpaHCakuumMTe Ha JApxaBaTa MpuaoHecoa 3a
NnoBneKyBare JIMKBUAHW cpeactBa (BO BKyMeH
usHoc oa 1.785 MuMAMOHKM AeHapu), noj BAvjaHue
Ha OCTBAapeHWMOT pacT Ha JAeno3uTuTe Ha
[JeHapckaTa CMeTKa Ha Apxasata kaj HBPM.
[oTOBMTE Napy BO OMTEK MMaa Man npuaoHec 3a
Kpeuparbe NMKBMAHM cpefctsa (BO M3HoC oa 38
MW/IMOHW AEeHapW).

MoHeTapHuTe UHCTPYMEHTH Ha
HBPM, BO TekOT Ha TpPeTUOT KBapTaJs, Ha
HeTO-OCHOBa, NMpuUAoOHecoa 3a MNOoBJieKyBatbe
JIMKBUAHNU CpeacTBa BO BKYNEeH M3HOC of
1.989 MunmoHn aeHapu. Bo HMBHM paMKm,
npeky 6narajunukute 3anucu Ha HBPM 6ea
noBJiIeYEHN JIMKBUAHU CPeAcTBa BO BKyNeH
usHoc on 1.480 MunumoHu peHapu. Bo 0BOj
nepuog 6ea oapxxaHu Tpu aykuumn Ha 6narajHuuku
3anuncu Ha HBPM, npu TeHAep Co orpaHuyeH U3HoC
Ha MoHyaa U UKCHa KamaTHa cTanka o 3,25%°.
MoBnekyBawe JIMKBMAHOCT Ce  M3BpWKM  Ha
aykuujata Bo jynu, kora HBPM noHyau noBuCOK
W3HOC Ha 6narajHuykun 3anucy of aoctacaHuoT. Ha
ayKumMuTe BO aBrycT M CEnTemBpu, NOHyAaTa Ha
6narajHuukm 3anucy Gelle yTBpAaeHa Ha HMBOTO Ha
[OCTacaHMOT M3HOC. Ha cute Tpu aykuum belwe
3abenexaHa noBmncoka nobapysBayka o4 CTpaHa Ha
6aHkuTe BO OAHOC Ha MOHYAEHMOT W3HOC.

65 Ce ogHecyBa Ha [eHapCKUTE CMETKM Ha 6aHKWUTE, KOMILTO
“MaaT obBpcka Aa U3ABOojyBaaT 3a40/MKUTENHA pe3epBa.

% Ja BknydyBa W 3a0MKNTENHATa pe3epBa BO AEBU3M.
MounyBajikn oa jynckata aykuuja Ha 6narajHMuKM 3anmcu,
HBPM npemuHa oa TeHAep CO OrpaHWyeH M3HOC Ha MoHyaa u
YTBpAEHa MaKcMMasiHa KaMaTHa cTanka (6aHkvTe ayKumpaat co
M3HOCK M KaMaTHW CTarku) KOH TEHAEP CO OrpaHWyeH M3HOC Ha
noHyaa M UKCHO yTBpAeHa KamaTHa cranka (6aHkuTe
aykumpaaT caMo CO U3HOCH).

54



15.500 -
13.000 -
10.500 -~
8.000 |
5.500 -
3.000 -
500 & _ W
200 | FTIT] 0
-4.500 -
-7.000 -
-9.500
-12.000 -

N3Bop

(BKYMeH NpOMET BO KBApTa/ioT,
BO MW. ieHapK)

25.000

20.000

15.000

10.000

5.000

M3BOp:

MoHeTapHu MHCTpyMeHTU Ha HBPM

(KBapTanHu NPOMEHWU, BO MWIMOHM AeHapum)*

Ks.12009
KB.2

KB.3

KB.4

-
vlvlv T

12010
KB.2
KB.3
KB.4

12011
KB.2
KB.3
KB.4

B.12012
KB.2
Ks.3
KB.4

Ks.12013

K
Ks
K

H bnarajHnykun 3annuan Ha HBPM

M 3anuc 3a 6-MeceyeH geno3ut kaj HBPM

Pacnonoxweun genosnmm kaj HGPM

W Peno onepauumu

*Mo3uTuBHa NpoMeHa-Kpenparbe TMKBUAHOCT,; HEraTuBHa NPOMEHa-
MO BNEKYBaH-€ IMKBUAHOCT.

:HBPM.

Mery6aHKkapcku nasap Ha Aeno3nTn

KB.12010
KB.2

HBPM.

KB.3

Ks.4
KB.12011

KB.2

BO %)

KB.2
KB.3
KB.4
KB.12012
KB.2
KB.3
KB.4
KB.12013
KB.2

I BryneH Mery6aHKapckv npoMeT
e MBKC (aecHa ckana)

KB.3

KB.3

(npocek BO KBapTasoT,

r 6,0

- 5,0

- 4,0

3,0

- 2,0

- 1,0

~ 0,0

KeapTaneH nsseLuTaj, oktomspu, 2013

Cocrojbata Ha pacrnonoXuMBuTE AENO3NTU  Kaj
HEPM (npeky HOK M ceayM [AeHa) BO TPETUOT
KBapTan ce 3ronemu 3a 509 MMANOHW AeHapK, LWITO
npuaoHece 3a  AOMOSHUTENHO  MOBJEKYyBake
NMKBUAHM cpeactBa of 6aHkapckmoT cucteM. Kaj
peno-onepaunnTe, BO TPETUOT KBapTas, Ha HeTo-
ocHoBa He bewe 3abenexaHa MpoMeHa, CO LWTO
OBOj MOHETapeH WHCTPYMEHT uMalle HeyTpasiHO
BWjaHMe Bp3 JIMKBUMAHOCTa Ha 6aHkapcknoT
cekTop. Ml BO TEKOT Ha TPeTMOT KBapTan, baHkuTe
npoao/mKnja Co OApPXyBarbe PenaTMBHO MOHWUCKO
HMBO HA BWLWOK Ha JIMKBUAHW CpeacTBa Haj
obBpckaTa 3a 3ad0/mKMTENHa pe3epBa. Taka, BO
nepuogoT jynu-asryct 2013 roauHa, NpOCeYHUOT
BMILUOK  M34BOEHM JIMKBUAHW CpeacTBa  Haj
obBpckaTa 3a 3a40/KUTENHA pe3epBa M3HeCyBalle
0,4% (okony 0,8% BO npocek BO BTOpPUOT
KBapTan).

Bo TpeTtnoT kBapTan Ha 2013 roamHa,
Ha Mery6aHKapckuMoT nasap 6ewe ocTrBapeH
BKyneH npoMmer oA 5.452 MunvMoHa paeHapwm,
WITO BO OAHOC Ha BTOPUOT KBapTan
npercrasyBa HamanyBawe of 11,5%. Bo
YC/I0OBM Ha COMIMAHO HUBO HA JIMKBUAHOCT,
aKTVBHOCTA Ha MefybaHKapCKMOT nasap BO
TpeTnoT kBaptan Ha 2013 rogvMHa Ha roauviiHa
OCHOBA € rnoHucka 3a 46,8%. AHanusMpaHo no
OALENTHN POYHWU CEerMeHTW, HajroieMo y4ecTBO BO
BKYMHWOT OCTBapeH MPOMET Ha MerybaHKapCKuoT
nasap Ha napy BO TPeTUOT KBapTan uMaa
TpaHcakummnTe A0 eaeH u Ao ceayM aeHa, co 43%
n 45%, cooABeTHO, OA4 BKYMHWUTE OCTBAapeHuU
TpaHcakumn. KamaTHuTe CTankm Ha OCTBapeHuTe
TpaHcakuum Bo nomMan obem rn cregea NpoMeHuTe
Kaj OCHOBHaTa kaMaTHa CTanka, WTo ce objacHyBa
CO HMBHATa po4yHa CTPyKTypa. Bo TpeTnoT kBapTan
Ha 2013 roavHa, MerybaHKapckaTa KaMmaTtHa
cranka (MBKC)® wnsHecysawe 2,06% BO npocek
(2,03% BO nMpocek BO BTOPWUOT KBapTan).
MerybaHkapckaTa KaMaTHa CTanka 3@ CK/y4YeHu
TpaHcakuuu npeky Hok (MKAOHWA), Bo TpeTuoT
KBapTan, 6ewe Ha CTabunHO HMBO M M3HeCyBalue
1,82%, BO Mpocek, WTO e peyncum Ha HMBOTO Ha
NpoOCeKoT oA npeTxoaHnoT keapTan (1,84%). Bo
TPETUOT KBapTas, Ha CeKYHAApHMOT nasap Ha
napu 6Gewe octBapeH BKyneH npoMeT oa 613
MUANOHW  [€Hapu, WTO BO HajronemMm gen
npousnerysa of CKIy4YeHWTe TpaHCakuuMuM CO
ApxaBHu 3anucu. Bo jynu, 3a npenat no 2009
roavHa, belle ckiyyeHa TpaHcakuuja co ApXKaBHU
06Bp3HMUM, a Oelwe 3abenexaHa M edHa peno-
TpaHcakuuja.

% TpoceyHa kamaTHa CTanka Ha MelybaHKapckuMoT nasap Ha
napu.
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2.2. MoHeTapHU U KpeauTHM arperaTtm

Bo Broporo Tpnmeceyje Ha 2013 rognHa, napmyHara maca M4 3abenexxa nag
Ha KBapTa/IHa OCHOBaA, LWTO MPEeTCTaByBa HEJ3MHO MPBO KBaPTa/IHO HaMaJlyBare o
yeTupn rogMHM Ha nocrojaH pacr. HamanysBawero Ha napmyHara Maca e
nocnegmya Ha nagoTr Ha BKYMNHATE [ENO3UTU M HCTOBPEMEHOTO HaMaslyBarb€ Ha
HajnnkBngHUTEe cCpeacrea (rotoBM napu BO ONTEK U  A[EMOSHUTHHU MapH).
Hajnorogenn 6ea kopriopatuBHUTE A[ENO3MTH, MO[ BJ/IMjaHME Ha Hcriarara Ha
roszieM M3HOC Ha AMBHAEHAA Ha EQHa KOMIaHHja CO CTPaHCKH Kanurtasi, BoobnyaeH
3a oBoj nepwnog. Ceriak, NMPOMEHNTE Ha AENO3UTHUTE CMETKM Ha OCTaHaTHOT
KopriopaTMBeH CEeKTOp M Ha HaceJIeHHEeTO BO BTOPHOT KkBapTasi Ha 2013 rogmHa He
6ea fOBOJIHM fa ro HeyTpan3npaar e@heKkTor og mncriarara Ha AgnsnaeHga. Ha
KPEAHTHHOT rnas3ap, BO BTOPHOT kBaptasi Ha 2013 rogwHa A[ojae A[AO MaJio
3abp3yBare Ha KPEAUTHUOT pact. YMEPEHOTO KBapTa/IHO 3ro/IEMyBare Ha
KpegnTHata aKTHUBHOCT COOABETCTBYBa CO [1OCTEMNEHOTO 3aKperHyBame Ha
AOMAaLUHHNOT peasieH CeKkTop. BoegHo n cornegyBarwara Ha 6aHKNTe 3a PH3UKOT BO
E€KOHOMHjaTra BO BTOPOTO TpUMeceYje bea pesatuBHO cTtabmiHHn. Cenak, pacror Ha
KpeagNTHUTE M NMOHaTaMy € KOHUEHTPUPAaH Kaj Hace/IeEHHMETO, A0AEKa KpeAHTHaTa
noaAapLIKa Ha KOPropaTuBHHOT CEKTOP € nocsiaba. OBue ABM)KEHa ynaTtyBaaTr Ha
Ppas3/In4YeH CTerneH Ha KPEQHTEH PHU3NK BO ABaTa CEKTOpPa, LUTO MOXKE Aa Ce coryeqa
M fpeKy ABHratesIMTe Ha pacror Ha HEPYHKUHOHAJ/IHUTE Kpeantu. Taxka, n BO
BTOPHOT KBaptasn HEQPYHKUHOHAJIHUTE KPEANTH 3abenie)xaa pact, Kojwro #H
rnoHaraMy rpounsJierysa 04 KOprnopaTtuBHHOT cekTop. Hacnporn mMmasoro
3abp3yBarme Ha KPEANTHHNOT pacT BO BTOPOTO TPHUMECEYJE, BO TEKOT Ha TPETHUOT
kBapran®”’ KkpeguTHata akTMBHOCT MOBTOPHO 3a6aBy, LUTO MOKa)KyBa A€Ka cenax
KPEANTHNUTE TEKOBH CE€ IPOMEH/INBH, a 34 HHBHO OAPXK/IMBO 3aKPEIHYBarbE,
HEOINXo4HO € M O4PXJINBO 3aKperHyBare Ha MOBEKe 4E/10BH 04 PEasIHNOT CEKTOP.
BoegHo, rnnegaHo M Ha roguuiHa OCHOBa KPEAQWTHHOT pacT r/iaBHoO 3abaByBa, npH
wro Bo centemBpn 2013 rogmnHa Toj n3Hecysawe 3,8%.

12.0 - MpuaoHec Bo KBapTasHaTa NPOMeHa Ha

M4
00 | napuiitaraaca 2.2.1. MoHetapHu arperatv

(BO NPOLIEHTHU NOEHK)

8.0
Hajwmpokata napuwyHa Maca M4 Bo

BTOPOTO TpuMeceuje 3abenexa KBapTtaneH
nag oA 1,5%, Hacnpotu pactotr BO
npeTxoAHMOT kBapTtan oA 1,6%. Bo sTopuoT
kBaptan bewe ocTBapeHa wucnnatata  Ha
AVMBUAEHJa KOH eflHa CTpaHCKa KOMMaHwja U KOH
ApXaBaTa, WTO Mpeau3BMKa BUCOK eHOKpaTeH
O4NMB Ha Aeno3nTu of AoMallHuTe 6aHKK, KOjWTO
He Oewe KOMNeH3WpaH CO [eNyBakbeTO Ha
-6.0 - ocTaHaTuTe akTopu. [NnegaHo of  CTPYKTYpPEH
acriekT, HamanyBaheTO Ha napuyHata Maca e
rMaBHO pe3ynTaT Ha KeBapTaJHWOT naad Ha
KpaTKOpOYHUTE  aeno3uvth. BakoB  npuaoHec
uMalle M HaManyBakeTO Ha  HAjIMKBUAHUTE
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% MpBWUYHKM NogaToLm 3a cenTemBpu.
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KeapTaneH nsseLuTaj, oktomspu, 2013

CNPOTUBHM Ha OCTBapyBatbaTa BO MPETXOAHUOT
KBapTa/l, KOra pPeYncu CuTe  KOMIMOHEHTU
npuaoHecoa KOH pacT Ha napuyHata Maca, co
WCKITYYOK Ha AEnO3WUTHWUTE Mapu Kaj kouwTo belle
3abenexaHo HaMasnyBakbe.

On 6unaHceH acriekt, HajroneM npuaoHec
3a KBapTasHWOT nag Ha M4 Bo BTOpPWOT KBapTan
MMalle HEeTO AeBM3HaTa akTmBa Ha HBPM (kako
pe3ynTaT Ha naj Ha AEBU3HUTE pe3epBu BO OBOj
nepuoa), uYMeWTO HamanyBarwe bewe AenymMHO
HagOMeCTeHO Of pacToT Ha KpeauTuTe Ha
NPVMBaTHMOT CEKTOP WM KpeauTuTe Ha ApKasaTa.
CrankaTa Ha MoHeTu3aumja’® Ha KBapTanHa
OCHOBa 3abenexa naa oa 58,3% Ha 56,3%, kako
pe3ynTaTt Ha 3abaBeHVOT pacT Ha napuyHaTa Maca
BO OOHOC Ha pacToT Ha HoMuHanHuoT BArl.
MmeHO, Ha roguwiHa OCHOBa, 3abenexxaHo e
3abaByBarbe Ha pacTOT Ha HajwMpoKaTa
napuvyHa maca M4 u Taa oa 5,0% BO MapT ce
ceeae Ha 3,0% BO jyHM, BO YC/IOBM Ha
3ab6aBeH roguvuieH pact Ha CMTe KOMIMOHEHTHU
(rotoBMTE napuM BO oONTeK, A[AENO3UTHUTE
napy Kako ¥ BKYNHUTE Aeno3uTh).

Bo BTOpOoTO TpMMeceuyje Ha 2013
rogMHa, BKynHuTe paenosuTtn’' 3abenexaa
nap oa 1,6%, Hacnpotn pacrtotr on 2% BO
nperxoaHMoT nepwoa. O BanyTeH acnekT,
HaManyBareTO Ha BKYMHWTE AENO3uTU BO LIENOCT
€ pe3ynTaT Ha KBapTa/HWOT Mag Ha [AEBU3HWTE
[enosvT,  AofeKka  AeHapckute  AenosuTu
npoao/mknja Aa pacrat (BO NpeTxoAHVOT KBapTasn
W [BEeTe KOMMOHEHTW npuaoHecoa 3a pacT Ha
BKYMHUTE [eno3uTn). BaksuTe aBmxera AoBeaoa
[0 NpoAo/MKYBake Ha TPEHAOT Ha HaMmanyBare Ha
CTankaTa Ha eBpoM3aLymja’?, KOjLITO e NpUCYTeH BO
M3MMHaTMBE pABe roauvHn. Opf poYeH acnekT,
KpaTKOpOYHUTE Aeno3uTu 3abenexaa Hamanysare
BTOp KBapTan nocneaoBaTesiHo, popeka
LUTEeAEHETO Ha AOMM POK M HaTaMy NpuaoOHecyBa
KOH PpacToOT Ha BKYMHWOT AEeno3uTeH MoTeHuujan
BO 6aHKapcKMoT cucteM. [NegaHo Ha roawviiHa
OCHOBa, BKyMHWTE fAeno3vtn (CoO  BKIYyYEHU
AenosuTHM napu) 3abenexaa pact oa 6,4% BoO
centemepu 2013 roavHa, Hacrnpotu 3,9% BO jyHu.

0 MepeHa npeKky Y4YecTBOTO Ha napuyHaTa Maca Bo bl
(aHyanusmpaH HomuHaneH B[IM, npecMeTaH Kako MOABWXEH
36vp o4 nocnegHUTE YETMPU KBapTanu).

7! Ce oAHeCyBa Ha BKYMHWTE AENO3WTW 6e3 AenO3UTHUTE Mapw.
[Jokonky ce BKIyyaT AEMO3UTHUTE Mapw, KBapTainHMOT nag Ha
BKYNHWTE AEno3uTu BO BTOPUOT kBapTan Ha 2013 roguHa
nsHecyBa 0,8%, Hacnpotu pactotT og 1,4% BO MpPeTXoAHWMOT
KBapTan.

2 A3paseHa Mpeky YYecTBO Ha AEBU3HWTE AEMO3UTU BO
HajlwmpokaTta napuyHa maca M4.
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KamaTtHu cTanku Ha HOBONpPUMEHU
AEeno31THU Ha HaceneHue, B0 %

Ks.1 K. KB.3KB.4KB.1 KB. KB.3KB.4KB.1 KB. KB.3KB.4KB.1 KB.
2010 2 2011 2 2012 2 2013 2

EEN (amaTeH pacrnoH

o= aMaTHa CTanKa Ha HOBONPUMEHW AEHaPCKN AEN03NTH
=== [KaMaTHa cTanka Ha HOBONPUMEH 1IEBU3H! 1ENO3UTK

M3sop: HBEPM

KeapTaneH nsseLuTaj, oktomspu, 2013

AHanusupaHo oa acnekr Ha
CEeKTOpCKaTa CTPYKTypa, BKYNHUTE AEeno3nTHn
Ha AoMakuHcTBata (6e3 aenosuTHuUTe
napu)’® 3abenexxaa KkBapTaneH pact o
0,7% Hacnpotn 2,3% BO nNpeTxoaHUOT
kBaptan. Mako pacTtoT BO OBOj KBapTan e
3abaseH, cenak Tpeba fa ykaxe aeka e nocTojaH u
€ BO COrflaCHOCT CO MOCTOjaHWMOT HOMUHANEeH pact
Ha nnatuTe, Kako M CO MnocCTojaHaTa KpeauTHa
noaapLIKa Ha CEKTOPOT ,HaceneHue". Oa BanyTeH
acnekT, Ha KBapTajsHa OcCHoBa € 3abenexaHo
HamanyBawe Ha [OEeBM3HWTE  Oeno3uTtM  Ha
HaceneHneTo, Npu KBapTaneH, Ho 3abaBeH pacT Ha
feHapckute aeno3vtu. Of acnekT Ha poYHUTE
KOMMOHEHTH, Ha KBapTasHa OCHOBaQ,
KpaTKOpoYHUTE Aeno3uTun 3abenexaa nag, Aoaeka
ponropoyHuTe 3abaBeH pact. OBume aBwXkena ce
CNpPOTMBHM Of TEKOBUTE BO MPETXOAHWMOT KBapTasn
KOra CuUTe KOMMOHEHTM Ha A[eno3utute Ha
HaceneHneTo (BanyTHM W poyHu) 3abenexaa
nocuneH KeapTaneH pacT, BO OAHOC Ha
npeTxoaHMoT nepuwog. Cenak, M MNOKpaj BakBUTE
OBVMXKeHa, MNpoAo/KyBa  3rofieMyBarbeTO  Ha
YY4ECTBOTO Ha [EHapCKUTe W  AONrOPOYHUTE
[Eeno3vTn BO BKYMHWUTE AEMNO3UTM Ha HaceneHneTo,
WTO YKa)KyBa Ha MOCTOjaHO 3rofieMyBarbe Ha
CK/IOHOCTA Ha HaceneHWeTo KOH LWTeaAeHe BO
AeHapn n Ha ponr pok. OBme noMecTyBawa ja
noTBpayBaaT C€ noBucokaTa AoBepba  BO
[foMallHaTa Banyta M 6HaHkapckmoT cuctem. Op
acrneKkT Ha KaMaTHMTE MPUHOCKU Ha HOBOMPUMEHUTE
[JenosMTn Ha HaceneHueto, 3abenexaHo e
HamanyBake Ha nNpuUHOCMTE Kaj [AeHapckuTe
[ieno3utn Bo cnopeaba CO MpeTXOAHMOT KBapTarn,
npy HENpPOMEHETOCT Ha MPUHOCMTE Ha AEBU3HUTE
[Aeno3nTn. Kako pesynTaT Ha BaKBUTE ABMXKEH-A,
3abenexaHo e CTecHyBarbe Ha KaMaTHWOT PacrnoH
nomery fgeHapckaTa W [AeBM3HaTa MacuBHa
KaMaTHa cTanka 3a HaceneHuneto 3a 0,2
NMpOUEHTHM MOeHa Ha KBapTanHa ocHoea. Op
acnekT Ha poyHaTa CTpykTypa’?, nosHauajHa
npoMeHa BO HafoSfIHA Hacoka e 3abenexaHa Kaj
KamMaTHaTa Cranka Ha  HOBWUTE  [AeHapCKu
ponropoyHu penosutu. Of Apyra CTpaHa, Kaj
KaMaTHWUTE CTanky Ha KPaTKOPOYHWUTE AEeHApPCKX U
[ONrOpPOYHMTE AEBU3HU AEeno3vTn e 3abenexaHo
MWHMMaANHO 3rosieMyBakbe. Ha roavwiHa OCHOBa,
3abenexxaHo e 3abp3yBarkbe Ha pacTtoT Ha
BKYMHUTE AENO3MTWN Ha HaceneHneTo (CO BKyYeHM
[Eeno3nTu napu), Npy WTO BO CENTEMBPMU CTankaTta
Ha pacT usHecysa 6,6% (HacnpoTtu 5,8% BO jyHu).

73 Co BK/yYEHW AENO3UTHU Mapu, KBapTaniHaTa CTanka Ha pacT
Ha BKYMHUTE Eno3vTU Ha AOMaKMHCTBaTa BO BTOPWUOT KBapTan
Ha 2013 rogumHa wusHecyBa 0,9%, Hacnpotv 2% BO
NPeTX0AHWOT KBapTan.

74 Bo aHanM3aTa Ha KaMaTHWTE CTarku Kaj HaceneHueTo u
npeTnpujaT1jata No poYHa CTPyKTypa He ce 3eMeHu npeasua,
KamaTHWTe CTanku Ha Aeno3uTuTe Mo BuayBakbe.
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MpupoHec Bo KBapTa/iHaTa NPOMEHa Ha
BKYNHUTE AeN03UTH Ha npeTnpujaTuja*
(Bon.m)
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M3Bop: HEPM

KeapTaneH nsseLuTaj, oktomspu, 2013

Oeno3sntute Ha npernpujatnjata’ n
BO OBOj KBaptan ce HaMmanyBaaT Ha
KBapTaJlHa OCHOBa, HO CO 3Ha4YMTesSIHO
noronemMm nHrteHsuter (oa 0,2% Ha 15,3%).
Bo ycnoBu Ha 3roneMeHa eKOHOMCKa aKTMBHOCT,
BaKBUTE ABMXXEHa Ha KOPMOpaTUBHUTE AENO3UTU
JenyMHO Moxe fa ce objacHaT CO eaHOKpaTHU
edekTn. Bo npeTxogHWOT KBapTas, HaManyBakeTo
Ha [Jdeno3uMTUuTe Ha npeTnpujaTvjata rnaBHO
npousneryesalwe o4 BucoKaTa cnopeabeHa OcHOBa
(Bo nocnegHuoT keBaptan Ha 2012 roavHa, 6ea
ucnnateHn fgen of HeHaMuMpeHuTe O6BpCKM Ha
[Ap>XaBaTa KOH MpuMBATHWUOT cekTop). Bo BTOpoTo
TpuMeceyje, pnojae Q[0 TMOrofeM oO4mMB oA
KOpropaTuBHUTE  CMETKM 3a  ucnjata Ha
OVMBMAEHAA KOH  CTPAHCKMOT  MHBECTUTOp U
apxaBaTa. OBOj efgHOKpaTeH edeKT WTo ce
OCTBapu BO anpwi, NpeausBuKa MOMecTyBakba BO
ABWKEHATa Ha KOMMOHEHTUTE Ha KOpropaTUBHUTE
genosutn. Taka, 04 acnekT Ha BanyTHaTa W
poyHaTa CTPYKTYpa, CMTe KOMMOHeHTU 3abenexaa
KBapTaseH nag, CO WMCKAYy4YOK Ha AONropoYHUTE
[leno3nTn KOUWTO Ce 3ronemuja, BO cnopeaba co
NpeTXoaHUOT nepvoa. MpuToa, Hajronem
NpMAOHEC BO HaManyBaHeTO Ha KopropaTUBHUTE
Aeno3uTn uMaaT [AEBM3HUTE M KPaATKOPOYHUTE
AenosuTn Ha npetnpujatvjata. Of acnekt Ha
KaMaTHWUTE NPUHOCK Ha HOBOMPUMEHUTE AENO3UTU
Ha npeTtnpujaTunjaTa, 3abenexaHo e 3rofemMyBame
Ha TMpUHOCUTE Kaj [AeHapckuTe W OeBU3HUTE
[Aeno3vTn Bo cropeaba co NpeTXOAHWOT KBapTan.
Kako pe3ynTtaTt Ha MOCUSIHWMOT pacT Ha AeHapckaTa
KaMaTHa cTanka, 3abenexaHo e npolmnpyBaHe Ha
KaMaTHMOT PacrnoH MOoMery MNacMBHWUTE KaMaTHW
CTanku Kkaj npetnpujatnjata. O acnekT Ha
poyHaTa CTpyKTypa, MO3HayajHa npoMeHa BO
HagonHa Hacoka e 3abenexaHa Kaj KamaTHUTe
CTarnkM Ha HOBWUTE [OEHApCKM W OEBU3HU
gonropoyHn  genosutn. Oa  gpyra  CTpaHa
KaMaTHaTa CTanka Ha HOBUTE KPaTKOPOYHM
AeHapcku  pgeno3vTn  3abenexa  MMHMMAHO
3roneMyBahe. Bo TpeTnoT KBapTan ce 3abenexysa
nogobpyeare Ha coctojbata Ha KopnopaTUBHUTE
genosutn. KMeHo, no nogonr nepuog  Ha
HeraTMBHM roavwHKM npomeHu (04 cpeamHaTta Ha
2012 roguHa), BO TPETMOT KBapTan BKyMHUTe
Jeno3uTn  Ha npetnpujatnjata (CO  BKAYYEHWU
[Aeno3vTHM napu) 3abenexaa roauweH pact of
4,3% B0 cenTemBpu (HacnpoTy nagoT oa 4,3% Bo

jyHn).

5 Co BKJTyYEHUN AEMO3MTHM Napw, KBapTasHaTta cTanka Ha nag
Ha BKYMHWUTE AENO3UTK Ha NpeTnpujaTuja BO BTOPUOT KBapTan
Ha 2013 roanHa usHecysa 7,8%, HacnpoTtu nagot oa 1,5% Bo
NPEeTX0AHWNOT KBapTar.
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KpeanTHMOT M AE€NO3UTHUOT NoTeHuujan
Ha NpUBaTHUOT CEKTOP U EKOHOMCKaTa
AQKTUBHOCT

e— kpeauTU/B/AN, BO %

Aeno3uTu/BAn, Bo %

—KDEVNTN/AEMNO3UTN, AECHA CKana

N3Bop: HEPM.
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KeapTaneH nsseLuTaj, oktomspu, 2013

Bo BTOPOTO Tpumeceuje,
MOHETapHMOT MYNTUIJIMKATOP Ha NapuMyHaTa
mMaca M4 wusHecyBawe 4,9%, BO npocek,
Hacnpotu 5% BO nNpBMOT KBapTan Ha
roaMHaTta. 3abaByBarbeTo Ha npouUecoT Ha
MyJTUIJIMKaLMja e nocsieamua Ha nagoT Ha
mapuMyHaTta Maca, Hacnpotu 3abpsaHoTo
HaMaJiyBatbe Ha NnpuMapHuTe napm.

HajHoBuTe MoHeTapHuM nopaTouu 3a
nepuopotr jynm-centemBpu 2013 ropgmHa
ynaTyBaaT Ha pacT Ha HajlumpokaTa napuyHa mMaca
M4 op 2,8% BO cenTeMBpW, BO OAHOC Ha KpajoT of
BTOPUOT KBapTal, BO yC/10BM Ha 3abp3aH pacT Ha
BKYMHUTE [eno3vTn BO H6aHKapCKMOT CekTop, LITO
YKaXXyBa Ha  MOCTENEeHO  ucuprnyBare  Ha
€[IHOKpaTHMOT edeKT Ha OASIMB Ha CpeacTBa 3a
ucnnata Ha ameBuaeHpa. CneacTtBeHO Ha BaKBUTE
OBMWKeHa, 3abenexaHo e 3abp3yBake Ha
rOAMIUHMOT pacT Ha HajluMpokaTa napuyHa Maca
o4 5,1% Bo centemBpu (HacnpoTtn 3% BO jyHK).

2.2.2. KpeantHa akTMBHOCT

Bo BTOpMOT KBapTan Ha 2013 roauHa
6ewe 3abenexxaHo Mano 3abp3yBawe Ha
KBapTaJIHMOT PacT Ha KpeanuTuTe Ha 6aHkuTe
opobpeHn Ha npUBaTHUOT CeKTop.
KBapTanHaTa cTanka Ha pacT u3HecyBawe 1,9%,
Hacnpotu 0,7% BO NpPeTXOAHWOT KBapTan, npwu
WTO KpeauMTHWTE TeKOBM BO BTOPOTO TpuMeceuje
6ea noronemmn 3a 2,7 naTm BO OAHOC Ha TEKOBUTE
BO NPBWOT KBapTana. BakeBuTe nomecTyBara Ha
KpeaUTHUOT nasap COOABETCTBYBaaT CO MOBOSHUTE
[ABVXKeHa BO peanHuMOT CekTop, Mpu penaTtuBHO
BMCOK pacT Ha eKOHOMCKaTa aKTUBHOCT 3abenexaH
BO npBaTa nonosuHa of 2013 roauHa. [lokpaj
3aKpernHyBakeTo0 Ha  PeasiHMoT  CeKTop MU
oyeKkyBaraTa Ha OaHkuTe 3a nocrabuneH
amMbueHT, aKTMBHOCTA Ha KpeauMTHWOT nasap BO
BTOPOTO TpUMeceuyje AenyMHO Moxe aa ce objacHu
N Kako edekT oa onabaByBaHe€TO Ha MOHETapHaTa
nosMTUKa oA crtpaHa Ha HBPM Ha MoYeToKOT Ha
npevMoT kBapTan. nepaHo of acnekT Ha
oAAesIHUTE CEKTOPU, BO BTOPOTO TpuMeceuje
6aHkuTe Hacoumja noroneMm gen of
KpeauTuTe KOH CEeKTOpOT ,HaceneHue". OBa e
KapakTepPUCTMKA Ha KpeauTHUMOT nasap Beke
4yeTBPTM KBapTaj MocneaoBaTesiHo, WTO ynaTyBa
Ha BuAyBaha Ha 6GaHKWMTe 3a noMana pU3MYHOCT
Ha oBOj cektop. OA Apyra CTpaHa, NpMAOHECOT Ha
KOPMOpaTMBHOTO  KpeauTupake BO  BKYMHOTO
KpeauTupare NoCTojaHo Cce HaMasnyBa, ynaTyBajku
Ha B/OWYBake Ha PU3MYHMOT MNpodua Ha OBOj
cektop. OBaa KOHCTaTauuja ce noTkpernysa W
NMpeKky  ABMXEHETO Ha  HedyHKUMOHANHUTE
KpeamTu, KOUWTO MOCTOjaHO pacTaTt o4 MOYeTOKOoT

60



NMoHyaa n nobapyBauka Ha
KOpnopaTUBHU KpeauTm

70 r 3
60
50 5
40
30
20
10
0
-10 . 0
-20
S ST S
& & & &

N <opropaTUBHU KpeanTW, KBapTaneH pacT (AecHa ckana)
noHyaa (HeTo-npoueHT)*
e robapyBayka (HETO-NPOLEeHT)**

*MN03UTUBEH HETO-MPOLIEHT-3a0CTPYBakbE Ha Kp eAUTHUTE YC/IOBY,
HeraTUBEH HETO-NMPOLIEHT-PeNakcMparbe Ha Kp eANTHUTE YCoBA
**M03UTUBEH HETO -NPOLIEHT-3roNieMyBakbe Ha No 6apyBaykara,
HeraTMBeH HeTO-NMPOLEHT HaMaslyBaHe Ha nobapyBaykaTa
M3BOp: AHKeTa 3a KpeanTHa akTusHocT, HBPM.

®duHaHCcUCKa no3vumja Ha
npernpujatujata
(B0 MMAMOHM AeHapH)

150.000

100.000

50.000

-50.000

-100.000

v

VII
v

VII
v

1.2009
I
VI
1.2010
1.2011
1.2012
VII
1.2013
v

Bypequn @ penosutn Edunancucka nosuupja

Mzron: HEPM.
COMHMTENTHM U CNOPHM Nno6apyBara n
nepuenumja Ha pu3mk Ha 6aHknTe
60 [
40

20

-20

-40

-60 L
KB.1 KB.2 KB.3 KB.4 KB.1 KB.2 KB.3 KB.4 KB.1 KB.2 KB.3 KB.4 KB.1 KB.2
2010 2011 2012 2013

W COMHMTENHW M CNOPHK NobapyBarba, KBapTanHa NpoMeHa, Bo %, AecHa ckana

— OUEKYBaHba 3@ BKYMHaTa EKOHOMCKA aKTUBHOCT, HETO-MPOLIEHT*

npoueHT*

PU3KK O HEM3BpLUYyBare Ha 06e36e1yBareTO, HETO-NPOLIEeHT*

*HeraTuBeH HETO -NPOLIEHT, (hakTopUTeE Z1e/lyBaaT KOH Penakcupak-e Ha Kp eiuTHUTe
YC0BU, NO3UTUBEH HETO -NPOLEHT, q)aKTOpIATe AenyBaaT KOH 3a0CTpyBarbe Ha
KpEeauUTHUTE yCroBr

MsBop: HEPM.

5
3,0
5
2,0
1,5
1,0
0,5
,0
L 05

25,0

20,0

15,0

10,0

5,0

0,0

-5,0

-10,0

-15,0

odekyBarba 3a NepcrneKkTuBaTa Ha rpaHkaTa Ha koja npunara npeTnpujaTmeTo, HeTo-

KeapTaneH nsseLuTaj, oktomspu, 2013

Ha rogvHaTta, npea C& 3apaaM  pacToT  Ha
HedYHKUMOHANHUTE KpeauTh Ha npeTnpujatunjaTa.

HamanyBawero Ha paeno3uTtHaTta 6asa,
KaKO OCHOBEH M3BOp Ha hMHaHcMparbe Ha baHknTe
BO BTOPMOT KBapTas, BO YC/IOBW HAa 3acuiyBake
Ha KpeguTHaTa  aKTMBHOCT  Aosege A0
3roneMyBatb€ Ha  MWUCKOPUCTEHOCTa Ha
AEeno3uTUTE 3a KpeauTUpakbe Ha NPUBaTHUOT
ceKTop. Taka, KoedUUMEHTOT KpeauTu/aenosntu
BO BTOPOTO TpuMeceyje wu3HecyeBawe 91,3%,
HacnpoTu 88,8% BO NPeTXoAHOTO TpUMeceYje.

AHanusupaHo oA acnekT Ha poyHaTta
CTPYKTYypa Ha BKYNHWUTE KpPeauTn, BO BTOPUOT
kBapTan Ha 2013 rogmHa ce 3abenexyBa peuncu
€1HaKOB NO3UTUBEH NMPUAOHEC Ha KPaTKOPOYHUTE
M Ha [OONrOPOYHUTE KpeauTu BO  BKYMHMOT
KBapTaneH pact. Op acnekT Ha BajayTHaTa
CTPYKTYpa, HOCMTEN Ha KpeaMTHWUOT pacT U BO
OBOj KBapTan € [AEeHapCKOTO KpeauTupakse npwu
WTO e 3abenexaH HEroB 3HAUWUTENHO 3rofieMeH
NpUAOHEC BO PacTOT Ha BKYMHWUTE KpeauTu BO
cnopegba  Cco  NpeTXoAHWMOT  KBapTan, npwu
MWHUMaNEH pacT Ha NpMAOHECOT Ha AEeBU3HOTO
KpeauTupame. OBue ABMXKEHA COOABETCTBYBaaT
CO TPeHAOT Ha ,AeHapu3aumja" Ha [eno3uTHaTa
6a3a Ha baHkuTe.

Bo BTOpoTO TpuMMeceuje Ha 2013
roguHa, Kaj kopnopaTuBHuTe KpeauTun 6elue
3abenexaHo yMepeHO 3abpsyBalke Ha
KBapTaJ/IHMOT pacT, MpU WTO NPUPACTOT Ha
KpeauTute BO OBOj cerMeHT 6elwe peuucu
ABOJHO norosieM BO OAHOC Ha MPETXO[HUOT
KBaptan wu wu3HecyBawe 0,9%. Baksute
[OBMXeHa [enyMHO MOxe fa ce objacHaT co
KOPUCTEH-ETO Ha cpeacTsaTa og EMB HameHeTu 3a
KOpMopaTMBHO  KpeauTupare.  [ononHuteneH
edekT BepojaTHO MMa M NOpPAcToT  Ha
HoBOOAOOpEeHUTE KpeauTu oA CTpaHa Ha 6aHkute

KOH CEKTOpPOT Ha HETO-N3BO3HMLIM n
npousBOAUTENM  Ha  €fleKTpMYHa  eHepruja.
CornacHo CO  jaHyapckuTte N3MEHU Ha
3afjomknTenHaTa  pesepsa, OocHOBMUATa 3a

U3aBOojyBarbe 3al0/KUTENHA pe3epBa ce HamallyBa
3a M3HOCOT Ha OBWME KpeauTu M ce ocnoboaysa
JIMKBMAHOCT, CO LWTO Ce co3jaBa MpocTop 3a
[OMOSIHUTENHO  3rofieMyBakbe Ha  KpeauTHaTa
noagplika Ha npuBaTHMOT cektop. WMeHo, oa
MOYETOKOT Ha MpuMeHaTa Ha HecTaHJapAHaTa
MepKa Kaj 3afo/mkuTenHaTa pe3epsa, 3aKk/lydHo CO
CenTeMBpW, WM3HOCOT Ha HOBOOAOOPEHM KpeauTtu
Ha HETO-U3BO3HMLMTE W MPOM3BOAUTENUTE Ha
efnekTpuyHa eHepruja e 5.819 mMunuMoHu peHapwm.
Pactor Ha HOBOTO 3ajoJ/hKyBarkbe Ha
npernpujartujarta, KOM6UMHMpaH co
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HoBooao6peHn kpeamTu Ha npernpujarujarta
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M3Bop: AHKETa 3a KpeauTHa akTusHocT, HBPM.

KeapTaneH nsseLuTaj, oktomspu, 2013

NOCWAHMOT NaA Ha  KOpNopaTUBHMUTE
AEeno3nTV npuaoHecoa 3a 3rofieMyBatbe Ha
HeraTMBHaTa MHaHCMCKa no3uumnja’® Ha
KOPNOPaTMBHMOT CEKTOP BO  BTOPUOT
KBapTan.

AHKeTaTa 3a KpeauTHaTa aKTMBHOCT Ha
6aHkMTE 3a BTOpMOT kBapTan Ha 2013 roguHa He
ynaTtyBa Ha MOrosieMM MpOMEHNn BO OAHOC Ha
HacokatTa W AMHaMMKaTa Ha NpoMeHa Ha
noHygarta Ha KkpegutuTe, BO cnopegba co
NPeTX0AHMOT KBapTan. MMeHo, u noHaTaMmy ce
3abenexyBa HETO-3a0CTpyBare Ha KpeauTHWUTE
YCNOBW 3@ CUTE KaTeropum Ha KoprnopaTuBHM
KpeauTn, CO WCT WHTEH3UTET Kako W BO
NpeTxoaHOTO TpuMecedje. MNputoa dakTopute oa
rpynata 3a cornefyBake Ha pusMuuTe Ce
HaBedeHW Kako OCHOBHa MpWuMHa 3a BakBaTa
nonutuka. Cenak, Tpeba ga ce noteHuMpa Aeka BO
0BOj KBapTan e 3abenexaHo HamanyBake Ha
WHTEH3UTETOT Ha AENyBareTO Ha OBWE (hakTopu
BP3 3a0CTPyBakeTO Ha KpeauTHuTe ycnosu. Of
acneKkT Ha mobapyBaykara, AHkeTaTa ynaTyBa
Ha 3acunyBare Ha pacToT Ha nobapyBadykaTa 3a
KoprnopaTtMBHuM  kpeautu. Bo  norneg  Ha
KOHKpeTHUTE (akTopu, He ce 3abenexaHu
rnorosieMM noMecTyBara BO corfiegyBarbaTa Ha
6aHknMTe, BO cnopepba CO MpeTxoAHaTa aHKeTa.
Taka, u noHaTaMy Haa nosnioBMHa of 6aHkuTe
YKaXyBaaT AeKa WHBECTUUMMUTE BO 3a/lMXn WU
obpTeH KanuTan u NpecTpykTyupameTo Ha AONroT
ce akTopu  KOMWTO  MpuaoHecyBaaT  3a
3rofieMyBakbe Ha KpeauTHata nobapyBauka.
Cnopea egHa TpeTuHa oa 6aHKUTE, U 3aeMuTe 0f
apyrute 6aHKM MMaaT BakBoO BnaujaHue. O apyra
CTpaHa, Kako U BO MpeTxogHaTa aHKeTa, Hajronem
gen oa 6aHkute ykaxkane pgeka akTopoT
MHBECTULMM BO OCHOBHM CPeacTBa MMa HeyTpasiHO
fgejcteo Bp3 nobapyBavkaTa 3a KOpNopaTUBHU
KpeauTu. Oa acnekT  Ha yeHara Ha
HoBoogob6peHnTe Kpeantn Ha
npernpujarujara, BoO BTOPOTO TpMMecedje Ha
2013 roagmnHa, NOBTOPHO ce 3abenexxyBa KBapTaHO
HamanyBawe Ha kamaTHata cranka oa 0,2
NPOLEHTHM NOeHa, Co LWTO Taa ce ceefe Ha 6,6%.

PactoT Ha KpeaunTHaTa aKTUBHOCT Ha
CEerMeHToT ,AOMAaKMHCTBA" BO BTOPMHOT

" Ce peduHMpa caMo Off acrmeKT Ha [enosuTHaTa U
KpeauMTHaTa nosuvumja Ha npeTnpujatvjata, Npu LWTO He ce
3eMaaT npeaBua  APYrUTE  KOMMOHEHTW Ha  HUBHWTE
noptdonuja. duHaHCMCKaTa nosuuMja npecTaByBa pasnnka
nomery BKYMHWTE AEMO3UTV Ha MpeTnpujaTvjata U BKyMHUTE
KpeauTn Ha npetnpujatujata. [okonky pasnuMkata e
HeraTuBHa, Toralwl KOPropaTUBHUOT CEKTOP € AO/MKHUK KOH
CUCTEMOT, JOKOSIKY € MO3MTMBHA € KpeaMTop BO CUCTEMOT.
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N3Bop: HEPM.

KeapTaneH nsseLuTaj, oktomspu, 2013

KBaptan ce 3acuim um oa 1,1% BoO
NpPeTxoaHOTO TpuMecedje, pgocturHa 3,4%.
Bo ycnoBu Ha cuneH pacT Ha 3afl0/KYBarbeTO U
YMEpEHO 3ronemMyBake Ha [Aeno3utute Ha
HaceneHneTto, 3abenexaHo e BfOWYBaHke Ha
duHaHcUCKaTa nosuuMja Ha AoMakuHcTBata’ . Of
acnekT Ha MOHygaTra Ha KPeQWTH, Crnopen
AHkeTaTa 3a KpeauMTHaTa  aKTMBHOCT, cCe
3abenexyBa HaTaMOLWHO HETO-OfleCHyBake Ha
KpeaMTHUTE YCNOBM Ha HaceneHueTo BO cnopeaba
CO MPEeTXO0AHVOT KBapTas, Wako norosemM Aen Ha
6aHKMTE CE YlTE YyKaXkyBaaT Ha HEMpOMEHETOCT
Ha ycnoBuTe 3a KpeauTupame. [lo3HaunTenHa
npomMeHa e 3abenexaHa Kaj NOTPOLIyBaykuUTe
KpeanTn, kage wto 47% op 6aHkMTE ykaxkane Ha
[OENyMHO OfecHyBarbe Ha KpeauTHUTE YCIoBM 3a
0BOj TMN KpeauTu. Bo norneg Ha uHanBMAayanHuTe
dakTopu, BO OBaa aHKETa MOXe Aa ce 3abenexu
Mano HamanyBarbe Ha MPOLEHTOT Ha 6aHkute
KOWLUITO M MOCOYYyBaaT corfedyBakbaTa 3a puUsumK
Kako  akTopy  WTO  MpuaoHecyBaaT  3a
3a0CTpyBake Ha KpeauTHUTE ycroBu. Bo ogHoC Ha
nobapyBaykara, 6aHkuTe  ynaTyBaaT  Ha
3ronemMyBake Ha nobapyBaykaTa Ha HETO-OCHOBA,
HacrnpoTM HeTO-HaManyBakeTO BO MPETXOAHMOT
kBapTan. Kaj ctaHbeHuTe kpeanTtn, gosepbata Ha
NMoTPOLYBauMTe, Kako W MepCcrnekTuBuTe Ha
nasapoT Ha craHbeHa w3rpagba ce oueHyBaaT
Kako akTopu CO CTUMynaTmBHo paejctBo. Op
acnekT Ha nobapyBaykaTa Ha MOTPOLUYBAYKUTE
Kpeautn, BO O0BOj KkBapTan e 3abenexaHo
3HaUMTENHO 3rofeMyBakbe Ha CTUMYIAaTMBHOTO
B/MjaHMe Ha dakTopuTe oA rpynaTta Ha aosepba
Ha MNOTpOLWYBauWTe, TPOLIEHETO Ha TpajHUTE
fobpa, 3awTeaMTe U KpeautuTe o apyrn 6aHku.
Kaj yewara Ha BKynHuUTE€ HOBOOZOOPEHH
KPEeANTH Ha HACE/IEHNETO, BO BTOPUOT KBapTasl, €
3abenexaHo orarare Ha KamaTHaTa cTanka 3a 1
NMPOLEHTEH MOEH, HacrnpoTW 3rofeMyBarbeTO BO
NMPeTXOAHMOT  KBapTan,  WTO  MNpeTCTaByBa
HajroneMo BaAKBO HaMaslyBakbe€ Ha KaMmaTHaTa
CTanka of TpeTuoT kBapTan Ha 2010 roauHa.

AHanusupaHo Ha roauvuHa OCHOBa,
pacToT Ha BKYNHUTE KpeauTu BO jyHu 2013
roguHa nOBTOPHO 3abaBu M ce cBeje Ha
3,7%. lpuToOa, y4eCcTBOTO Ha BKYMHUTE KpeauTu
Bo BAMN’®, neT kBapTana HaHasag He 6enexu

77 Pasnuvka noMely BKYMHUTE AENO3UTU Ha HACeNneHMeTo W
BKYMHUTE KPeaMTU Ha HaceneHueTo. [IOKONKy pasfvkata e
HeraTMBHa, TOralll HACeNeHWETO € [AOMKHUK KOH CHCTEMOT,
[IOKOJIKY € NO3UTUBHA € KPEAUTUTOP BO CUCTEMOT.

8 AHyanuaMpaH HomuHaneH BAM, npecMeTaH Kako MOABIKEH
36Mp O} COOABETHUTE YETUPYU KBapTaru.
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MN3Bop: HBPM.

KeapTaneH nsseLuTaj, oktomspu, 2013

3HayajHu NPOMEHM. Cnopen  HajHoBMTE
MOHETapHM nopjaTouM 3a nepuopoT jynu-
cenTeMBpM, Kaj roguMiuiHaTa cranka Ha pacTt
Ha BKYNHUTE KpeauTu ce 3abenexysBa Mano
3abpsyBatbe, nNpu LWTO BO CeENTeMBpMU
usHecyBa 3,8%. Bo centemBpu, nokasaTenoT 3a
NMOKPMEHOCTa Ha  KpeautuTe CO  Aerno3vTy
NoKakyBa HamasneHa NCKOPUCTEHOCT Ha
AEeno3NTHUOT MOTeHUMjan of 2 MPOLEHTHU MnoeHa
M wmnsHecya 89%. [llocnegHuTe nogaToum
YKaXyBaaT Ha MoOHaTaMoWwHO 3abp3yBare Ha
FOAMIUHMOT pacT Ha KpeauTuTe Ha CerMeHToT
JOMAKMHCTBA" Mpu MOBTOPHO HaManyBatbe Ha
rogvllHaTa CTanka Ha pacT Ha KpeauTtuTe Ha
npetnpujaTnjata.
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KeapTaneH nsseLuTaj, oktomspu, 2013

III. bep3aHCKM UHAEKCU U L|eHU Ha HeAABMXKHOCTHU

MaxegoHckmnor 6epsaHckn nHgexc MBU-10 n Bo TpeTtnoT kBaprtas Ha 2013
rogmMHa e BO 30HaTta Ha HerarMBHM npomeHMn. Cenaxk, BO BTopara roJioBMHa Ha
KBaprasor 6ea 3abenie)xxaHn CHrHasim 3a NnocTerneHo 3aKpernHyBarEe, MoBp3aHn co
H3J1IEryBarb€TO O pelyecHja Ha eBpo-30HaTa M CO Mo6p3nOT pacT Ha [AOMAaLIHaTa
E€KOoHOoMMja of oyexyBaHHnoT. Of Apyra CTpaHa, BpeEAHOCTa Ha nHaekcor MbHY, o
KpaTka crarHayMvja M MHUHHMAJIHO HaMalslyBarb€, 3aloyHa pfa ce 3roJieMysa,
Aoaeka BpegHocTa Ha nHagexkcor OMb n noHaraMy ce ABH)KM 110 HaropHa nareka.
3a pasimka o4 AOMAaWHHNOT ras3ap Ha Kalnutall, PEermoHasIHuTe 6ep3aHCKH
HHAEKCH HMaa IO3MTHUBEH TPEHAQ HAa ABMXKEHE, C/IEQEJKN I'M CHUrHa/MTe o4
BogeYKHnTe nazapM M pesieBaHTHUTE EKOHOMCKHM 11o4aTtoyn Ha pa3BUEHNUTE
exoHomum. llocrojaHnoT TPEeH Ha HaMaslyBake Ha YEHNTE Ha HEABHIKHOCTHTE Ha
AOMAaLUIHHOT nazap BO M3MHHATHBE CEQYM KBapTasin belwie npekmuHaT BO TPETHOT
KkBapran Ha 2013 rognHa. /[Bwmxemwara Ha na3apor Ha HEABMIKHOCTH
npercraByBaar pe3y/srar Ha d¢akropn of cTpaHara Ha noHygara M
nobapysaykara.

Bo TpeTuoT kBapTan Ha 2013 roamHa,

ABmxerwe Ha GGPBBHCKMTE unHgekcu MBU-10 n MBUA MHHeKCOT MBM_lo ce 3anpma BO 30HaTa Ha

12000 HeraTMBHM NMPOMEHW, BTOP KBapTasn no pep.
BpeaHocTa Ha MaKefOHCKUOT 6ep3aHCKM

10000 uHaekc MBU-10 3abenexa kBapTaneH napg

oA 6,4%. Cenak, o4 acnekT Ha AMHaMuKaTta, BO
TEKOT Ha TPETUOT KBapTan ce 3abenexysaaT ABa
notnepuoaa. |/|MeH0, MHAEKCOT Cce ABwmXKewe no

8000

6000

\ HagonHa MnaTeka A0 CpeaMHaTa Ha aBrycr, a oA
4000 :i 0BOj Mepuoa C& A0 KpajoT Ha CenTeMBpu TOj
\ M'\.M yMepeHo pacTeLue. O6jaByBareTO Ha
2000 W e TOMOBOSIHUTE EKOHOMCKM OCTBapyBaka 3a €BpoO-

30HaTa (M3neryBakeTo Ha €KOHOMWjaTa Ha eBpo-
30HaTa 04 peuecnjaTa LWTO Tpaewe LecT
KBapTana) v 3a AoMallHaTa ekoHomuja (nocuneH
pacT o4 O4eKyBaHMOT) 6ea akTopuTe KOMLWITO
npuaoHecoa 3a MOBOSIHMOT TpeHA BO BTopaTa
nosfioBuMHa Ha keapTanoT. Cenak, WU MNokpaj osBue
KpaTKOPO4HM NO3UTUBHU noMecTyBama,
JIONTOPOYHMOT TpeHa Ha MBU-10 e cé ywTte BO
HagonHa Hacoka M ro ogpasyBa OTCYCTBOTO Ha
CTPaHCKM  MHCTUTYUMOHANHM  WHBECTUTOpUM  0f
6ep3aTta, Kako U Ce ylTe HeM3BecHMOT rnobaneH
eKOHOMCKM  ambueHT. O  pApyra  CTpaHa,
3ajo/KNUTeNHaTa  KoTaumja’”” Ha  KoMMaHuuTe

2007

2007 +
2007 +
2007 +
2007 +
2007 +
2007 +
2008 +
2008 +
2009 +
2009 +

W3Bop: MakepnoHcka 6ep3a Afl, Ckorje.

79 CornacHo co MaMeHuTe Ha 3aKoHOT 3a XapTun of, BPeAHOCT
oa jaHyapu 2013 rogvHa, BO MapT OBaa roguHa cranuja Ha
cuna HOBM MpasBuna 3a koTauuja Ha bepsata, npy wTo ce
BOBeZEe HOB Ma3apeH NOTCEerMeHT Ha oduuujanHMoT nasap Ha
bep3ata - ,3apgomkuTenHa KoTaumja®, Ha KOj cornacHo co
CMOMEeHaTUTe 3aKOHCKM M3MeHWn Tpeba Ja KoTupaaT xapTuute
0f BPEAHOCT LITO BO MOMEHTOT He KOTUpaaT Ha oduumjanHMoT
nasap W 4YaM u3haBaynm M UCMOMHYBAaT NpoONULIaHWUTe
KpuTepuymu. 3aknyyHo co 25 centemepu 2013 roguHa, Ha
NOTCErMEeHTOT Ha ,3afo/mKuTeNHa kotauuja" 6ea KOTMpaHu
akuuu Ha 87 gpywTsa.
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W3Bop: MakenoHcka 6epsa AZL Ckonie, HauMoHanHm 6epsu.

KeapTaneH nsseLuTaj, oktomspu, 2013

Jocera Hema edekT Bp3 6ep3aHCKuTe OBMXKEHA.
MiMeHo, BKYNHNOT H6ep3aHcky NpOMET ce Hamanu 3a
16,8% BO 0OAHOC Ha NPETXOAHOTO TpuMecedje,
Jofeka MpOMETOT OCTBApeH Bp3 OCHOBa Ha
KMacMyHO TpryBawe 3abenexa nag of 36% Ha
KBapTa/lHa OCHOBa, LWTO Mpou3ferysa of
HaManeHnoT NPOMET M Ha O6BP3HMUM M Ha aKUMM.
3a pasnuka oa MBW-10%°, uHpekcoT Ha jaBHO
nocegysaHn gpywrtsa (MBWO) no kpaTka
CTarHaumja M MMHUMasIHO HaMasyBake, 3arno4yHa
Ja ce 3roneMyBa, nNpu WTO Ha 13 centemBpu
2013% roauHa 0BOj MHAEKC e NoBMCOK 3a 6,4% BO
OHOC Ha KpajoT Ha jyHn 2013 rogmHa. Ucto Taka,
MHAEKCOT Ha o6Bp3Huum (OMB) npogomku aa ce
ABVMXKM MO HaropHa naTeka, Npu LWTO HerosaTa
BpeaHoCT 3abenexa pact og 2,8% Ha KpajoT Ha
centemBpy 2013 roguHa BO OAHOC Ha KpajoT Ha
jyHu 2013 roguHa.

BpeaHocTa Ha pernoHanHure
6ep3aHCKM MHAEKCH BO TEKOT Ha TPeToTo
TpuMeceyje Ha 2013 roguMHa wuMawe
NO3UTMBEH TPEHA HA ABWKEHE, creaejku rvm
CUrHa/nMTe of BoAeuykuTe nasapu M
peneBaHTHUTE EKOHOMCKM MnoAaToun Ha
pa3BMeHUTE eKOHOMMM. PacT Ha BpegHoCTa Ha
6ep3aHCKMTe MHAEKCM MMaa peyvncun cute 3emMju oa
PErMoHOT, CO UCKJIYYOK Ha MHAEKCUTEe Ha bep3uTe
on byaumnewta wu JbybrbaHa. [o3uMTMBHUTE
noMecTyBatba Ha  HajronemmoT gen  of
pervoHanHuTe 6ep3aHCKM MHOEKCUM ce oAapa3 Ha
pacToT Ha eKOHOMMjaTa BO €BpO-30HaTa W
HEej3MHOTO u3neryeakbe oA peuecnja. MCTo Taka,
NO3UTUBHOTO PACroNoXXeHne Kaj pernoHanHunTe
6ep3n bewe noaap>xaH o HaTaMOLIHWMOT pacT Ha
ekoHoMujaTa Ha CA/[l, MO3UTUBHWUTE MOAATOUM 3a
BpaboteHocta Bo CA/l, Kako u oanykaTta Ha ®E[
BO BpCKa CO OANOXYBareTO Ha MOYETOKOT Ha
HamanyBare Ha CTUMyNaTUBHUTE MEPKWU, OAHOCHO
OA/I0XKYBaH€ Ha 3aTerHyBaHke€TO Ha MOHeTapHaTa
nonutuka. Bo BakBu ycnoBn, WHAEKCUTE Ha

8 Bo cenTemMBpM 3aMouHa Aa ce NPUMeHyBa HOBa MeTOAOMNOrMja
3a npecMeTyBake Ha MBW10, cornacHO €O Koja HaMecto
[OCeraliHuTe MeT KpUTEpPUYMMU, WHAEKCOT Ce yTBpAyBa Bp3
ocHoBa Ha Tpu  kputepuymn (free float nasapHa
KanuTanusaumja, NpoceyeH AHEBEH MPOMET M 6poj Ha AEHOBU
Ha Tpryeatbe), a belle M3BplleHA M BOHpeAHa peBu3Mja Ha
nHaekcot MBM10, npu WTO HamecTo akuujata Ha ,Makctun®,
BO MNpecMeTKata Ha WHAEKCOT Ce BKIyYM akuujata Ha
»MaKefoHCKM TenekoM".

81 Op6opoT Ha AMpekTopu Ha MakegoHckaTa 6epsa AoHece
Opnyka 3a nMpecTaHOK 3a npecmeTyBawe Ha MBUA,
3ano4HyBajku o 16.9.2013 roauHa. Criopea bBepsata, co
nocrankaTta Ha 3ajo/kuTenHa kotauuja Ha [Masapor Ha
AKLMOHEPCKM ApYLUTBa CO NocebHn 06BPCKM 3a U3BECTYBak-e ce
TprysBaaT akuuuTe Ha camo 18 jaBHO noceayBaHW ApyLlITBa, CO
UCKYYUTENTHO HUCKA JIMKBUAHOCT, MOPagu LITO Beke HeMa
peneBaHTHa noTpeba 3a cnegere Ha LEHOBHWUTE ABWMXEeHa Ha
0BOj NasapeH MOTCErMeHT Mo MaT Ha npecMeTka Ha nocebeH
NHAEKC.
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MpomeHn Ha permoHanHuTe 6ep3aHCKU MHAEKCH BO
Kpaj Ha cenTeMBpu/Kpaj Ha jyHu 2013 u kpaj Ha
jynu/kpaj Ha mapt 2013 roguHa (o %)
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W3Bop: MakepoHcka 6ep3a Al Ckonje, HauvoHanHu 6epau.
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KeapTaneH nsseLuTaj, oktomspu, 2013

6epaute op bykypewT, benrpag v Bapwasa
3abenexaa Hajbp3 pact. KpaTtkoTpajHute nepvoaun
Ha HAZOMHM  [OBWXEHA Ha  perMoHanHuTe
6ep3aHCckM MHAeKCH 3abenexaHn BO TEKOT Ha
KBapTanoT Ce MoBp3yBaaT CO HeratMBHOTO
pacrnosioXXeHne npeausBMKaHO oA Kpu3aTa BO
Ervnetr, curHanute 3a  3abaByBartbe  Ha
ekoHoMujaTa BO KnHa, Kako v BojHaTa Bo Cupuja.

MocTrojaHMOT TpeHA Ha HaManyBawe
Ha LeHWTe Ha  HeABMXHOCTUTE  BO
U3MUHATUBE  CceayM KBapTanm 6ewe
NMpeKMHaT BO TPEToTo Tpumeceuyje Ha 2013
roauMHa. VIMeHO, WHOEKCOT Ha LUEeHMTe Ha
cTaHoBuTe® 3abenexa 3ronemysarbe of 1,8% Ha
KBapTa/Ha OCHoBa. BakBuTe pgBMXEHa Ha
KBapTa/HA OCHOBa MpMAOHECOa 3a  CUJIHO
3abaByBarbe Ha MagoT Ha roguvwHa ocHoBa (rag
o 1,3%, no nagot oa 4,7% BO BTOPUOT KBapTan
Ha 2013). Bo ycnoBu Ha nocrojaHa BUCOKa MOHyAa

Ha NasapoT Ha HeABMXHOCTM o0f BTOpaTa
nonosnHa Ha 2010 roavHa, [AONOSHUTENHO
CTUMynMpaHa oA  CTPaHCKUTE WU jaBHUTE

WHBECTULIMW, NPECBPTOT Ha TPEHAOT Ha [ABMXEHE
Ha LleHaTa Ha CTaHOBWUTE MOXe Aa ce 06jacHM o
NOCTENEHUOT pacT Ha TpolwouuTe 3a u3rpagba
(cnopea  WHAEKCOT Ha rpaaexHu Tpowoun®).
MokasaTenuTe Ha CTpaHaTta Ha nobapyBaukaTa
MCTO Taka yKaxyBaaT Ha nopacT Ha LeHaTa Ha
CTaHOBMTE, CO Orfie] Ha Toa LTO pacToT Ha
CTaHBeHWUTe KpeauTW MpoAo/XyBa WM BO MpBUTE
[Ba Mecela OA TPeTUOT KeapTan. M nokpaj
BaKBOTO KBapTasHO 3rofieMyBakbe, HMBOTO Ha
LIEHUTE Ha CTaHOBMTE € MoJ NPETKPU3HWNOT Nepuoa
(Bo 2008 rogmHa), Kora ueHata Ha CTaHOBWUTE IO
[IOCTUTHa CBOjOT MakcUMyM, LWTO 6elle rNaBHO
NpeavsBMKaHO Of BUCOKMOT pacT Ha peanHuoT
[IOXOAl U Of] HaMasyBareTO Ha peanHaTta kamaTHa
cTanka Ha kpeautute®

82 Xe[OHWUKM WHAEKC Ha LieHWTe Ha CTaHOBMTE, W3roTBEH oA
cTpaHa Ha HBPM Bp3 6a3a Ha ornacute 3a npogaxba BO
rMaBHWOT rpag, a objaBeHn o4 areHUMMTe KOUWTO Ce
3aHMMaBaaT CO MPOMET CO HeABWXHOCTM. LleHaTa Ha cTaHoT e
yHKuMja of roneMuHaTa, Hacenbata BO Koja ce Haora, KaToT,
[ann CTaHOT UMa LEHTPanHO MapHO rpeere W Janu CTaHoT e
HOB.

8 N3sop: NHAEKC Ha TPOLIOLMTE BO FPAAEXHULITBOTO 3@ HOBU
o6jekTu 3a nHamMBMAayanHo gomyeame, A3C.

8 Buan npunor co HacnoB ,AHanM3a Ha LUEHWTE Ha
HedBMXHOCTUTE BO Penybnuka MakegoHuja®, KsapTaneH
u3BewwTaj Ha HEPM, anpun, 2009 roanHa.
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IV. MakpOeKOHOMCKH! NpoeKLUu U pusmum

EKOHOMCKUTE OCTBapyBarba BO NpBaTta ro/oBuMHa o4 rogmHara 6ea rogobpu Bo 04HOC
Ha anpuickuTe rpoekymy, BO yC/IoBM HE [MOCUIHA W3BO3HA AKTUBHOCT U  106P30
3AKPErHYBarbe Ha MpUBaTHATa MOTPOLLYBAaYKa, HO U UCTOBPEMEHO TOMasin YBO3HU PUTUCOLMN
o4 odekyBaHuTe. [lpn Baksu OCTBapyBarba, HajHOBHUTE OLEHM 33 EKOHOMCKHOT pacT 3a
2013 rognHa ce HaropHo pesBugnpaHn ofg 2,2% BO anpusickara npoexkyuja Ha
3,3%0, CO 3a4pXKyBaH-€ Ha OYEKYBAH-ATAa 3a PACT 04 AOMALLHATa r1obapyBayvka v U3B030T. Bo
Texkor Ha 2014 rogmnHa n 2015 rognra, n noHatamy ce OYEKyBa 3ro/ieMyBare Ha
E€KOHOMCKMOT pacTt Ha 3,7% (3% Bo nperxogHara npoekymnja) n 4,4%, coogBeTHO.
Ce o4YeKyBa AeKa MO3NTUBHUTE EPEKTU Of HOBUTE CTPAHCKU MHBECTULIMN U 3aKDEIMHYBAHETO
Ha I71063/IHNOT aMOMEHT Ke uMaat CTUMY/IATUBEH eQEeKT BP3 U3BO30T, KaKO I/1aBEH ABUIraTes
Ha pacror Bo 2014 wn 2015 rogmHa. BUCOK MO3UTUBEH [IPUGOHEC C€ OYeKyBa M 04
UHBECTULMUTE, BO FOJIEMA MEPA MOALAPXKAHN OF JaBHUTE UHBECTULMY, HO U Of 3ro/ieMeHara
aKTUBHOCT HA [PUBATHUTE UHBECTUTOPH, KOjalTO Tpeba Ja 6wmge roMorHara o4
3aKUBYBAETO HA KPEANTHATa akTMBHOCT Ha OaHkute. Bo ycioBn Ha pacrt Ha
Dacriosniox/IMBUOT [OXOA 1 110406PHU OYEKYBAbE, CE OLIEHYBA [IEKA JINYHATA MOTPOLLYBAYKA Ke
UMa UCT TPULOHEC KOH PAacTOT KakoB LITO OU uMane WHBECTULMNTE. TeKOBUTE BO
HaABOPELUHNOT CEKTOP yraryBaar Ha IMOMasin YBO3HU MPUTUCOUN OF OHYEKYBAHUTE, 10paam
WTO Ce oYeKyBa rnomasi gemynTt BO TeKOoBHara cMmeTka 3a 2013 rogmHa (3%
Hacniporn 4,2% Bo nperxogHutTe rnpoexkynn). Bo 2014 rognHa ce ovekyBa H
rnoro/sieM M3B03 0f HOBHTE CTPAHCKM MHBECTUTOPH, CO LUTO TEKOBHATa CMETKa 6M
umana gecpmynt og 4,6%, Hacrporn npeTrxogqHo OYEKyBaHHOT gegnunt og 6%.
InegarHo criopeg amHammukara, 4o 2015 roguHa cerawwHnTe rpoekuymm yrnatyBaart Ha oCTojaHo
MIPOLLNPYBAbE Ha TEKOBHMOT AeguumT A0 5, 7% of BAl, nog sjaHne Ha ce€ roro/ieMmoT
YBO3, COITIACHO CO Pacrtor Ha €KOHOMUJaTd, Kako U Ha HAaMasyBarb€TO Ha pPesiatuBHOTO
YHECTBO Ha pUBATHUTE TPAHCHEPHU. BO KarmTaiHO-QUHAHCUCKATa CMETKa U OHAaTaMmy ce
OYEKYBAAT LO/DKHUYKN M HELO/KHUYKN TEKOBY, LUTO K& 6mAgaT [AOBOJIHM 3a pacT Ha
AEBH3HNTE PE3EPBU U HUBHO OAPIKYBaE€ Ha afj€KBaTHO HMBO. CO Or/1e] Ha T10a LTO
LIEHOBHUTE [BMXKEHA BO MPBUTE TPU KBAPTA/IM 6ea BO COr/IaCHOCT CO IMPETXOAHNTE MPOEKLIMH,
KaKo v ripu OTCYCTBO Ha IMO3HAYNUTE/THN TPOMEHN BO TIGBHUTE NMPETIIOCTABKY, 3aAP)aHHn ce
oYeKyBamara 3a crarnka Ha nHenaymja og oxony 2,8% Bo 2013 rognHa. Bo 2014 n
2015 rogmHa ce o4vexkyBa uHnauymja og 2,3% mn oxosny 2%, coogBerHo, 6e3
egexror og perynpaHuTe UEHH. [IpoekymnTe 3a uH@/Iaunjara BO OCHOBG HeE ce
TPOMEHETH BO O4HOC HA arpusICKUTE.

4.1. MpeTnocTaBKX BO nNpoekuujaTa 3a
Ha[BOPELLHOTO OKpPY)XXyBame>>

FrnobanHata eKOHOMCKa aKTUBHOCT
BO NnpsBaTa nosioBMHa oa 2013 roanHa 6ewe
nocnaba op ouexkyBawaTa, MpU LITO 3a

85
Kako u3BOp Ha WCTOpUCKUTE MNOAATOUM 3a CTpaHckaTa

nobapyBauka, 3a CTpaHckaTa MHdnaumja u 3a kypcot CAL-
ponap/espo ce kopuctn EYPOCTAT u gpaBHWUTE CTaTUCTUYKK
3aBOAM Ha 3emjuTe, a 3a UeHuTe Ha HadTaTta, XpaHata M
MeTanuTe ce KOpUCTW cTatuctukata Ha MMO. lMpoekuunTe Ha
CTpaHckaTa nobapyBayka, Ha CTpaHCkaTa WH@nauvja v Ha
[eBun3HMOT Kypc Ha CA[l-gonapoT ce 3acHosaaT Ha ,KoHceH3yc
dopkact", gopgeka npoekuuuMTe Ha UeHuTe Ha Hadrata,
XpaHata M MeTanuTe ce 3acHOBaaT Bp3 MpoeKkuuuTe Ha
nasapHuTe aHanuThyapu, AobueHn npeky MHMOPMaTUBHUOT
cepsuc ,bnymbepr”.
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uesata rogMHa e usBpLieHa Masia HafoJiHa
peBu3nja®®. Mputoa, ekoHOMCKNTE ABIDKEHA NO
rpynu 3emMju u HaTaMmy Ce [AMBEPreHTHW, HOo
HajHOBWUTE PpEBM3NWM YyKaXaa Ha MOCTerneHo
3ajakHyBatbe Ha eKOHOMMUTE Ha HanpegHuTe
3eMju M Ha 3abaByBake Ha pacToT Ha
6p3opacTeukuTe U 3eMjute BO pa3soj. Cenak, u
noHatamy Ha rnobanHO HMBO Ce O4yeKyBa Aeka
E€KOHOMCKOTO 3a3fpaByBarbe Ke MNpoAo/KN BO
2014 roauHa, co no3utueeH rnobaneH pact, npu
WTO Ce O4yeKyBa JeKa [JIJaBHMOT WMNYAC Ke
npousnese o4 pa3BuveHuTe 3emju. HajHoBuTe
nokasatenu 3a TPeToTo Tpumeceyje oa 2013
roavHa 3a fen of pasBueHuTe 3eMju ynaTysaaT
Ha Toa [deka OBOj npouec Ha EeKOHOMCKO
3a37paByBatbe BEKE € 3arnoyHar.

CTpaHckKaTa ecdeKkTuBHa
no6apyBauka 3a MaKeAOHCKM NPOM3BOAN €
peBMavpaHa BO HajoJIHA Hacoka BO OAHOC
Ha anpwiCKUTe npoeKkuumn, Ho 6e3 npoMeHun
BO oOuyeKyBaHaTa naTeKka Ha naBmkemwe®’,
MpuToa, Ha roguwHa ocHoBa, BO 2013 roguHa ce
oyekyBa MasKy MOBMCOK Maj Ha CTpaHckaTta
nobapyesauka op -0,4%, HacnpoTu anpunckaTa
npoekuMja 3a HejanHa CTarHaumja, Kako pesyntaT
Ha oapeoeHO HaMalyBake Ha eKOHOMcKaTa
AKTMBHOCT Kaj HajroneM Aen oA HaluTe TProBCKu
naptHepu oBaa roavHa. [negaHo  npeky
npuaoHecuTe Ha NOEANHEYHUTE 3eMju, HafoNHaTa
KOpeKUMja Aoara NPBEHCTBEHO Off HaManeHuoT
no3uTMBEH npuaoHeC Ha T[epMaHuMja WM Ha
norosieMMoT HeraTuBeH npuMAOHEC KojwTo ce
oyekyBa 0f MTanujaHckata u  6yrapckaTa
€KOHOMMja. TekoBHaTa Mpoekuuja 3a CTpaHcKkaTa
nobapyBauka Bo 2014 roguHa, WUCTO Kako W
anpunckata, ynaTyBa Ha HEj3MHO BpaKake BO
no3MTUBHaTa 30Ha, NPU LWTO Ce O4eKyBa fAeka
pacTtoT ke usHecyBa 1,2%, WTO € Manky noj
nperxogHaTa oueHka oa 1,4%. Ce ouyekyBa Aeka
€KOHOMCKaTa aKTUBHOCT Kaj TProBCKUTE napTHepu
JIONONHUTENHO Ke ce 3acunu Bo 2015 roauHa, 3a
Kora ce npeasvayBa Aeka pacToT Ha CTpaHcKaTa
nobapyeauka ke gocturHe 1,8%.

Bo npoexkuujata 3a CcTpaHcKaTa
epexkTMBHa wuHPnaumja 6Gea wu3BpLUEHMU
MO3HaUYUTENIHU HaAOJIHMU peBU3un. NpuToa, BO
OJHOC Ha npoekuuuTe 3a TeKOBHaTa rogvHa, cera

8 CseTcku ekoHoMcku npernea, MM®, oktomBpy 2013 roguHa.
87 3anouHyBajku of OBOj LMKNYC Ha MPOEKLMM, M3BPLLEHU Ce
NPOMEHN BO MOHAEPUTE Ha 3eMjuTe LWWTO Ce KopucTaT npu
npecMeTkaTa Ha CTpaHckaTa mnobapyBayka COrnacHo Co
HMBHOTO YYeCTBO BO MaKeAOHCKMOT M3B03 BO nepuogot 2010-
2012 roanHa, a AOMOSIHUTENTHO BO rpynaTta 3eMju BKITydYeHa e U
Cnosenvja. OTTyka, 3apaau KOH3UCTEHTHOCT, crniopeabaTta BO
TEKCTOT € HanpaBeHa CO anpwuickuTe NPoeKkuun co NpOMeHeTH
noHaepv n ondat Ha 3emju.
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Ce oOyYyeKyBa TMOHM30K pacT Ha HUBOTO Ha
CTpaHckute ueHn of 2,3%, HacnpoTu anpuiackaTa
oLeHka oa 2,8%°%. MnaBHO, U3BpLIEHNTE peBn3uH
Ha npoekuuMmuTe 3a MHbMaumjata Kaj cuTe 3emju
npuaoHecoa 3a [MOHUCKA TrOAMILIHA CTpaHcKa
WHdpnauuja. Mputoa, rnefaHo Mo OAAENHU 3eMjn
Hajronem edekT Bp3 peBu3njata uma Cpbuja,
rMaBHO MOpPay O4YeKyBaH-aTa 3a MOHWUCKA BKYMHa
wHdbNaumja v genpeunjauMja  Ha  BanyTaTa,
HacnpoTK npeTxoaHuTe o4yeKyBarba 3a
anpeuvjaumnja. WUCTo Taka, CAMYHO JeflyBaa M
o4yeKkyBatbaTa 3a NoHMcka WHdMaunja Bo Utanuja,
lepmaHvja n byrapuja, kako wn pgednatopHuTe
asmxera BO [pumja. Bo 2014 roguHa ce
npeaBuayBa fAeka CTpaHckaTa WHdnauvja ke ce
HaMann Ha 2%, LWTO € HaAOMHO OTCTanyBame 3a
0,4 n.n. BO 04HOC Ha anpwusckata npoekuuja. Bo
2015 roavMHa ce o4ekyBaaT CAMYHM MHDMAUUCKK
ABVXKera, MpW WTO CTpaHcKata wHdnaumja BO
TEKOT Ha roauHata ke 6uge crabunHa M Ke
usHecysa 2,2%, BO NpocekK.

Bo 2013 rognHa ce odekyBa geka CA[L-
AoNapoT ke 3a6enexxun MMHUMAJIHO NorosieM
napa Ha BpeAHOCTa BO OAHOC Ha €BpPOTO, BO
cnopeaba co npetxogHata npoekuunja (oa 2,1%
Hamecto 1,9%), nogeka nak Bo 2014 roguvHa ce
npeasuayBa HeroBa noroseMa anpeuvjaumnja of
anpwnckata npoekumja (oa 3,1% Hamecto 1,7%),
CO orneg Ha oOdyeKkyBakwaTta 3a MOCTENEHO
HaMmanyBake Ha KBaHTUTATMBHOTO OJIECHYBaH-€ 0f
CTpaHa Ha ®E/[] (Npy WTO NOYETOKOT Ha M3ne3HaTa
cTpaternja e ognoxeH 3a 2014 roguHa) w
3aCUlyBakbeTO Ha EKOHOMCKMOT pact Ha CA/.
OBue dakTopu 61U nNpuaoHecne 3a HaTaMOLWHO
jakHerbe Ha gonapoT Bo 2015 roguHa, npu WTO
CTankaTa Ha anpeumjaunja 6u nsHecysana 0,6%.

[o xpajoT Ha roguHaTa, ce Oo4yeKyBa
AeKa LeHaTa Ha cypoBaTa HadTa Ke ocTBapu
MaJIKy NMOBUCOKO HMBO Off anpwia, Kako oAapas
Ha CE€ yLUTE MPUCYTHWUTE reonoUTUYKMA PU3NLM BO
pernoHoT Ha bnuckmot WcToK, KOMWwTO 0COo6eHo
Jojaoa Ao v3pa3 BO TPETUOT KBapTas, Kako U
3apagu HeuenocHo HaaMuHatTuTe npobnemu Ha
CTpaHaTa Ha nMoHydaTa Kaj Agen of 3emjute
npoussoautTenM Ha HadTa. Cenak, Ha roguwHa
ocHoea, Bo 2013 rogvHa ce  O4yeKyBa MasKy
noroneM naa Ha UeHaTa Ha HadTata o

% Wcto kako Kaj cTpaHckaTa nobapyBadka, 3anouHyBajkv of
0BOj UMKIYC Ha MNpoeKuMM Ce W3BPWEHM TMPOMEHU BO
NOHAEPUTE Ha 3eMjuUTe LITO Ce KOpUCTaT Npu MpecMeTKaTta Ha
CTpaHckaTa WHdMauMja cornacHo CO HWMBHOTO Y4YecTBO BO
MaKe[OHCKMOT YBO3 Ha CTOKM 33 /NM4YHa MNOTpOLlyBayka BO
nepuopot 2010-2012 roauvHa, a [OMOAHMTENHO Of rpynata
3emjn ce ncknydeHn CAL. 3apaan KOH3UCTEHTHOCT, cnopeabata
BO TEKCTOT € HarnpaBeHa CO arpuicKuTe npoeKkumMn co
NPOMeHEeTH NoHAepy 1 ondaT Ha 3emju.
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anpwnckata npoekuuja (-5,2% Hacnpotn -4,3%),
€IMHCTBEHO KaKO pe3ynTaT Ha OCTBapEeHWOT BMCOK
LeHoBeH nag BO BTopuoT kBapTan. Oa papyra
cTpaHa, HadTata Bo 2014 roguHa ke 3abenexu
MOHW30K LIEHOBEH Maj Of MPeTXOAHO OYeKyBaHWOT
(2,3% HamecTo 4%), BO Hajroniema Mepa nopaau
noHuckata cnopeabeHa ocHosa. Bo 2015 roavHa
Ce OYyeKkyBa fJeKa HaManyBakeTO Ha LEHWUTE Ke
NMPOZIO/MHKM U Ke NMOCUITHO OTKOMKY BO 2014 roauHa.
Of acnekT Ha AWHaMuKaTa, LUeHaTa 3a 6apen
HadbTa MOCTOjaHO Ke cneau HafonHa naTeka BO
nepuoaoT Ha MpoeKuuu, Npu LWTO, BO NPOCEK, BO
2013 roavHa Taa ke u3HecyBa 82,5 espa, 80,5
eBpa Bo 2014 roauMHa M Ke ce ChylTW A0 HUBOTO
op 76,8 espa Bo 2015 roavHa.

OkTOoMBpMCKaTa npoekuuja 3a 2013
roaMHa npernocraByBa HafoJ/iHa peBu3nja
Ha LeHuTe Ha MeTasuTe BO cnopeaba co
nperxofaHaTta oueHKa. BaksuTe odvekyBara
NMPBEHCTBEHO Ce 3aCHOBAaaT Ha MOCTOEHETO Ha
norosieMa MOHyZa Ha nalapute Ha MeTanw,
BMCOKMTE 3anmMxuM BO crnopeaba CO WMCTOPUCKUOT
npocek M nocnabata nobapyBayka Ha rnobanHo
HMBO. Of acnekT Ha oadenHWTe BWMAOBM METany,
HajronieMo OTCTanyBarbe MOMery ABETE MPOeKUMu
NOCTOM Kaj UeHWUTe Ha HUKENOoT, YujluTo naj cera
ce npoueHyBa peka ke 6uge 6nuM3y Tpunatu
noanabok OTKOMKy BO anpwickata npoekuuja.
Bucoku ctankm Ha nag ce ovekyBaaT M Kaj ueHuTe
Ha 6akapoT W 4YenuKoT, AofdeKka eaMHCTBEHO 3a
)KENe30To Ce OYeKyBa fAeKa Ke OCTBapu LEHOBEH
pacT, MaKo TOj Ke 6uae [ABOjHO MOHWU30K Of
NpeTXoaHO o4yeKkyBaHWOT. Bo cnopenba co anpwun,
B0 2014 roamHa e u3BplleHa HaropHa pesusmja Ha
LEHMTE Ha MOBEKETO MeTanu, Mpu MNOBMCOK
LleHOBEH pacT Ha 6akapoT M YeNMKOT WM MOHM30K
LEHOBEH MNaj Ha >Xenes3oTo, Aodeka eaWHCTBEHO
Kaj HMKenoT ce npeaBuayBaaT MOHATaMOLLHM
NMOHEMOBO/IHM [ABMXeHa Kaj ueHaTa. Ce odekyBsa
[ieKa COCTOj6MTe Ha Ma3apoT Ha MeTanu ke ce
ctabunusmpaat Bo 2015 roguHa, Kora u UeHWUTE Ha
MoBeKeTo MeTanu ke 3abenexaT MO3UTMBHM
CTanku Ha npomeHa. Cenak, LEeHOBHUTE pu3num ce
HafoOMHM M [NlaBHO 3aBMcaT oOf pacToT Ha
KWHecKaTa €KOHOMMWja, Kako TrNaBeH CBETCKU
NOTPOLUYBa4y Ha MeTanu.

Bo crnopepba co anpunckaTta npoekuuja,
Bo 2013 roavHa ce npeasuayBa Aeka LleHUTe Ha
nueHuLaTa Ke 0CTBapaT MOHWUCKM CTanKu Ha nag,
JoeKa Nak LleHMTe Ha NUeHKaTa Ke ce Hamanat
Manky MOCUNHO Of O4YeKyBaHOTO. HamanyBameTo
Ha LEHUTE Ha XpaHaTa € O4YeKyBaHO, MMajku BO
npeasn aeka ce octBapuja anpunckute nporHosu
3a peKopAHO BMCOKWM XXUTHW NPUHOCK OBaa Ce30Ha.
CNMYHM OUEeHKM 3a YCNoBUTE Ha CTpaHaTa Ha
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noHyaata noctojaT u 3a 2014 roguHa, HO €O
HajHOBM rnobanHuM OueHn 3a MOBMCOK pacT Ha
LeHaTa Ha n4YyeHuuaTa M Manky MOHM30K naj Ha
ueHaTa Ha n4yeHkata. Co orneg Ha o4yekyBamaTa
32 3rofieMeHo MpOM3BOACTBO HA  XKWUTApKM,
pas3nMK1TE BO HAcoKaTa Ha rOAMLIHUTE LEHOBHMU
NPOMEHM ce AoMmKaT Ha NpOLUEHKUTE 3a NO3UTUBHU
NPOMEHN Kaj 3anMxuTe Ha MYeHKa M HEeraTuBHM
NPOMEHN Kaj 3anuxuTe Ha n4veHuua. Oa Aapyra
CTpaHa, TekOBHaTa Mpoekuuja ynaTyBa Ha OnwT
pacT Ha UeHuTe Ha OcCHoBHaTa xpaHa Bo 2015
roavHa. MNpuTtoa, rNaBHMOT PU3MK 3a OCTBapyBaHe
Ha OBME MNpPOEeKUMM W HaTaMy ce nosp3yBa Co
HeM3BECHOCTa Ha BpPEMEeHCKUTe YCIoBM  BO
HapeaHWoT nepuoa.

Bo TpuroaMWHWOT nepuoa Ha Npoekunn ce
ouekyBa Aeka egHomeceyHuotr EYPUBOP® 1
HaTaMy ke 6uae Ha 3HauYMTENTHO MOHMCKO HUBO BO
cnopeaba co MUCTOpUCKMOT npocek. lpuToa, M BO
2013 n 2014 roamHa ce oueHyBa Aeka OBaa cranka
Ke 6uae nNOHMCKA Of OYeKyBaHaTa BO amnpws.
HagonHaTa peBu3uja rnaBHO ce noBp3yBa CoO
NnocTaByBake€TO HACOKW of CTpaHa Ha ELB 3a
mgHaTa naTteka Ha OCHOBHaTa KaMaTHa cranka
(forward guidance), ogHocHO 06Bp3yBaHeTO 0f
cTpaHa Ha ELIb 3a 3agpxyBare Ha KaMaTHaTa
CTanka Ha I'IOCTOjHOTO, WM Ha MNMOHUCKO HUBO 3a
NoAoNr BPEMEHCKM nepuoa. Kako pesynTaT Ha 0Ba,
TEKOBHUTE  OYyeKkyBaka Ce OdHecyBaaT Ha
NMoyMepeHo 3rofieMyBarbe Ha CTpaHcKaTa Kamara,
BO criopeaba co anpwusckaTta oueHKa.

4.2. Mpoekuunja n ecdekTn
MOHeTapHaTa NnoJIMTUKa

Bp3

HajHoBMTe npoekuMM YyKaXKyBaaT Ha
OTCYCTBO HA MNO3HayajHU TMpPOMEHU BO
aMbueHTOT 3a BoAewEe Ha MOHeTapHaTa
nonautuka. WMeHo, M HOBUTE OLEHM 3a
HAABOPELUHNOT CEKTOP MOKa)KyBaaT NpoCTop
3a pacT Ha AeBU3HUTE pe3epBu BO C/IeQHNOT
nepMoaq M HMBHO  3ajp)XyBake  Ha
aAeKBaTHOTO HMBO. Mako BO HaTaMOLIHWOT
nepuoAa Ce oYeKyBa [eKa NnocunHaTa nobapyBayka
BO eKOHOMMWjaTa Ke co3gaje YBO3HM MPpUTUCOLM,
cernak He ce O4yeKkyBa Aeka Tve Ke npeavsBuKaaT
MOrosieM1 HaABOPELIHW HepaMHOTexXu. McTo Taka,
Ce OLeHyBa Aeka Ce MOrosieMoTo WCKOPUCTYBae
Ha MOTeHUMjanoT Ha HOBWTE KamauuTeTn Co
CTPAQHCKM KanuTan BO OApeneH CTeneH Ke rIu

8 McTopuckute nogatoumn ce 3emenn og EYPOCTAT. U3sop 3a
npoekumjata 3a 2013 1 2014 roanHa e ,KoHceH3yc dopkacTt”, a
3a 2015 roawHa ,bBnymbepr.
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ybnaxu edektute Bp3 yBO30T, Npeam3BMKaHU 04
pacToT Ha M3BO30T M CE& NMOBMCOKATa MHBECTULIMCKA
W  M4yHa noTpowyBadka. W BO  cnegHuoT
[ABerogmLleH nepuog ce o4eKyBa Aeka M3BOpUTe 3a
nokpmBare Ha noTpebute 3a HaaBOPELIHO
(buHaHCcHparbe Ke 6uaaT  3alo/KYBakeTo U
OVPEKTHUTE WHBECTMUMKM, BO 06eM [oBOMEeH 3a
JOMOSMIHMTENEH pacT Ha [AEBU3HUTE pe3epBsMu.
OtraMmy, ce oyekyBa Aeka KanuTanHWTE MpUIVMBK
Ke 0BO3MOXaT 3a/lpXKyBatbe Ha afIEKBATHOTO HMBO
Ha AeBu3HM pe3epsu. FnepgaHo HU3 npu3MaTa
Ha CTpaHCKaTa KaMmaTa, Kako (akTop wTo
MO)Xe Aa Aenysa Bp3 oAAeNIHN TEKOBU BO
6MIaHCOT Ha NJIaKawa, U BO OBaa Nnpoekuuja
HeMa norojsieMuM npoMeHu. Bo ycnoen Ha
ouyeKkyBaHO 6aBHO 3aKpernHyBarbe Ha eBpO-30HaTa
W HajaBeHO nMpoAdO/KYBarbe Ha WUCKIy4YUTENHO
onabaeseHata nonutMka Ha ELB, ouyekyBaHOTO
asmxere Ha EYPUBOP e cnvMyHO kako BO
anpwickaTta npoekuunja n ce 3aapXXysa 3HaunTeNHO
noA UCTOPUCKMOT MpoceKk. Bo TakBWM OKOMHOCTU He
ce o4yeKkyBaaT OAMBM M Bp3 OBaa OCHOBA.
Pu3nunte KOH OCHOBHOTO MaKpPOEKOHOMCKO
cUeHapMo ce C/IM4HM Ha OHuMe opf
anpuiICKMOT LMKJIYC Ha npoekuuu. [pu ce
ywte npucyTHa HEeU3BeCcHOCT OKosly rnobanHoTo
3aKpenHyBam-E, nocrojat pr3nLm 3a
HaZBopeLlHaTa nosvumMja Ha eKoHoOMMjaTa, KOULITO
MOXaT Aa Ce MpenieaTt npeky MOBEKe MyHKTOBMW.
OBve pusmum ynatyBaaT Ha notpebata ofa
NoCTojaHo crefeHe Ha eBeHTyanHMTE NPOMEHN BO
HagBOpELWHNTE M AOMAaLIHWUTE EKOHOMCKU YCI0BU
BO HapeaHWOT Mepuoa U HaBPEMEHO npe3eMahe
COOABETHU MEpKMU.

Bo npeata nonoBvHa Ha 2013 roavHa
bewe 3abenexaHo 3HAUMTENHO 3acuyBarbe Ha
€KOHOMCKaTa aKTMBHOCT, MpPBEHCTBEHO  KaKo
pe3yntaT Ha pacToT Ha MWHBECTUUMMTE M Ha
u3B030T. Bp3 OCHOBa Ha BWCOKO(MPEKBEHTHUTE
rnokasaTenu, ce oOueHyBa [eka W BO BTopaTa
nosnoBuHa Ha 2013 roauHa ke ce 3aapXaT ClUYHM
penatmBHO BMCOKM CTankym Ha pact Ha BN Ha
roavwHa ocHoa. OTTaMy, ce o4ekyBa [eka
€KOHOMCKMOT pacTt 3a uenata 2013 roauHa
Ke usHecyBa 3,3%. M03UTUBHUTE ABMKEHA
Ha AOMallHaTa ¥ Ha u3Bo3HaTa nobapyBauka
Ke npuaoHecat 3a MOHaTaMOLLHO
3abp3yBale Ha cTrankaTa Ha pact Ha 3,7%
BO 2014 n 4,4% BO 2015 roamHa.

Mo aHeMW4YHWTE ABWXKEHa BO MMHaTaTa M
MOYETOKOT Ha OBaa roavHa, BO BTOPUOT U TPETMOT
kBapTan 6ewe 3abenexaHo 3acuslyBatbe Ha
peasiHMOT M3BO3, HAjMHOry Kako pesynTtaT Ha
NpoLMpPYBaHeTo Ha NpOV3BOACTBEHUTE
KanauuteTm Ha Agen oA npeTnpujatujaTta
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OpWEeHTMpPaHN KOH M3BO3 BO 3eMjaTa. [MoHaTamy, ce
OlLeHyBa Jeka MOCTOjaHMTe WHBECTUUMW  BO
NPOU3BOACTBOTO OPMEHTUPAHO KOH M3BO3, KaKO W
MOCTEMEHOTO  3aKpenHyBake Ha  CTpaHcKaTa
nobapyBayka, ke npuaoHecaT KOH 3abp3yBatbe
Ha CTankuTe Ha pacT Ha peaJIHMoT U3BO3 BO
2014 mn 2015 roauHa, cO WTO TOj Ke 6upe
Haj3HauyaeH noeguHeYeH paKkTop Ha pacTorT.

KoMnoHeHTHUTE Ha AoMallHaTa
nobapyBauka MCTO Taka Ke MMaaT BMCOK
no3MTMBEH npuaoHec BO pactotr Bo 2013
roguHa. MpuToa, ce ouekyBa Aeka A0 KpajoT
Ha roauHaTa Ke Npoao/HKM TPEHAOT Ha pacT
Ha MHBECTMLMCKaTa aKTUBHOCT, WaKo CO
YMEpeHO MOHUCKW CTankum OTKOSIKY BO MpBaTa
nosioBMHa Ha roauHata. Ce ouekyBa Aeka pacToT
Ha WHBECTMUMWTE BO rofieMa Mepa Ke 6uae
noaapXXaH npeKky jaBHUTE U CTpaHCKuTe
uHBecTuUuMKn. BoepgHo, nMo yMepeHWoT pacT BO
npeata MOMIOBMHA Of roAuMHaTa, C€e OoueHyBa
AeKa Oo Kpajot Ha 2013 roauHa ke fojae Ao
3HA4YUTESIHO 3abp3yBame Ha
noTpollyBauyKaTa Ha AOMaKMHCTBaTa.
3roneMeHata CK/IOHOCT KOH MOTpOLyBayvka ce
objacHyBa rnaBHO CO pacToT Ha BpaboTeHocTa (BO
npeata MOMOBMHA O roAuHaTa pacToT Ha
BpaboTeHuTe npousnese of BpaboTeHocTa BO
rpageXXHULLTBOTO, AejHocta ,C006paKaj,
cKnagmparee U BpCckU™ M 3eMjoaencrtBoTo). MNokpaj
0Ba, NOTpoLlyBaykaTa Ha AOMaKWHCTBaTa ke buge
[OMONHUTENHO NOAAPXKaHa Of KpeauTUpareTo Ha
CTpaHaTa Ha 6aHkuTe.

Bo Tekor Ha 2014 ke pojae Ao
noHaTaMOLWIHO 3abp3yBatbe Ha pacToT Ha
AoMallHaTa no6apyBauka, WTO KenpuaoHece
3a NoAeAHaKoB pelaTUBHO BUCOK NpuUAOHEC
Ha JIMYyHaTa NOTPOLUyBayKa U MHBECTULIUNTE
BO EKOHOMCKMOT pact. Ce ou4ekyBa [eka
NnocTeneHoTo noaobpyeBarke Ha  rnobanHuoT
€KOHOMCKM aMbueHT, npu nogobpa W3BO3HA
nobapyBayka M MOBMCOKW MPUAMBU Ha CTPAHCKM
KanuTan BO HapeaHWOT nepuoa, Ke npuaoHece 3a
3roneMyBarb€ Ha KOpPnopaTtuBHUTE WHBECTULIUA.
Cenak, HajroneM uMMNync 3a pacToT  Ha
WMHBECTULUMUTE Ce O0YeKyBa MNpeKy HajaBeHuTe
AOp>XXaBHU KanntanaHu MHBECTNLUUWN, o0cobeHo
WHBECTULIMCKUTE MPOEeKTU BO MHMpaCTpyKTypaTa.
Ucto Taka, BO 2014 roaMHa ce oOu4YeKyBa
3HauuTeNnHo 3abp3yBabe Ha cCTankarta Ha
pacrt Ha JInyHaTa noTpoLluyBa4Ka.
BpaboTteHocTa ¥ nMoHaTaMy Ke 6uge rnaBeH
(hakTOp Ha pacToT, Kako oApa3 He caMo Ha
fnocerawiHnuTe NO3UTUBHU ABUXEHA, TYKY U Ha
OuYeKyBarbaTa 3a HapeaHuoT nepuod. VMmeHo,
3aCUNyBabeTO Ha €EKOHOMCKaTa aKTUBHOCT Ke
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npuaoHece 3a HaTaMOWHO 3rofieMyBame Ha
BpaboTeHOCTa BO MPWMBATHWOT CEKTOP, JAoAeka
JononHuTeneH edeKkT ce o4eKkyBa Of HajaBeHuTe
BpaboTyBara BO jaBHMOT cekTop. MCTO Taka, ce
OYeKyBa Aieka pacToT Ha MoTpolyBaykaTa Ke 6uae
noAaap>XaH oA pacToT Ha peanHuTe NIaTv BO TEKOT
Ha HapegHaTa roauHa, MOBTOPHO Kako pesynTar
Ha 3acu/lyBaHeTO Ha EKOHOMCKaTa aKTMBHOCT Wt
HajaBeHMOT pacT Ha NnaTUTe BO jaBHUOT CeEKTOop.
lNokpaj MO3UTUBHWUTE [ABWXEHA Ha Nas3apoT Ha
Tpya, MNPOAO/MKYBAaHETO Ha MoAUTMKaTa Ha
6aHkMTe 3a pacnpegenba Ha noroneM gen of
KpeauTuTe BO CEKTOPOT ,HaceneHne™ NCTO Taka ke
npuaoHece 3a 3rofieMeHa MnoTpolyBayka Ha
AOMaKMHCTBaTa, AoAeKa AOMOSHUTENEH NO3UTUBEH
NMPUAOHEC Ke UMa M HajaBEHMOT PacT Ha MeH3uuTe,
KaKO M MOCTOjaHuUTe MPWIMBKM Of MpPUBATHU
TpaHchepn. Ce ouekyBa pAeka MNOBOJIHUTE
ABMWKera Ha AOoMalHaTa nobapyBauka ke
npoapo/mxaTt u Bo 2015 roanHa, npn CANYHKN
CTanku Ha pacT Ha IMYyHaTa NoTpollyBayka U
6pyTo-MHBeCTMLMMUTE Kako M Bo 2014
rogmHa. [lpuTtoa, cTabunHaTta BWMCOKa W3BO3HA
nobapyBayka M MOHATAMOLWHUTE  ApPXKaBHM
KanuTasHM WMHBECTUUMM Ke 6uaaT rnaBHUTE
aktopy 3@ pacTOT Ha  WMHBECTMUMCKAaTa
aKTUBHOCT. OBa Ke npuaoHece 3a MOHaTaMOLLHO
noaobpysare Ha ABWKeraTa Ha NasapoT Ha Tpya,
WTO Ke AoBeAe A0 3aApXKyBakbe Ha MO3UTUBHUTE
CTankM Ha paCT Ha noTpowyBaykaTa Ha
JOMakuHcTBaTa. [lo  yMepeHMOT  HeraTuBeH
npuaoHec 3a pactot Bo 2013 roanHa, ce ouekyBa
AeKa BO HapegHuTe ABe roguHM Ke aojae Ao
yMepeH pacT Ha jaBHaTa MNOTPOLUYyBauvka,
OQHOCHO Ce OuYeKyBa [AeKa Taa Ke uMa
no3uMTUBEH NpuaoHec 3a pacTtoT Ha BAI.

Ce oueKkyBa feka 3acwlyBareTO Ha
€KOHOMCKaTa aKTUBHOCT "
ctrabunusnpameTro Ha corseayBarbata 3a
PU3MK Ke npuaoHecaT 3a 3roJieMeHo
Kpeautuparbe BO TEKOT Ha HapegHuoT
nepuvop. Taka, Ce OUEHyBa [eKa O4YeKyBaHWOT
rogMwieH pact Ha kpeautute oA 5,2% Bo
2013 roavHa Ke 3a6p3a gocTuUrHyBajkm Oo
6,4% BO 2014 roguHa u po 8,5% Bo 2015
rogMHa. OBue fABMKera Ke 6uaat ofpas Ha
NOCTEMNEHO MCUpMyBarbe Ha HeraTMBHUTE edekTy
o cornepyBartbaTa Ha 6aHKuTe 3a KpeauTHMOT
pU3MK U Of KOH3epBaTMBHUTE CTpaTerMm Ha
noronemMmte 6aHKapcku rpynaumn. Mepkute Ha
HBEPM Bo norneg Ha KamaTHaTa CTanka w
OoCTaHaTuTe Mepku npesemeHn og HBPM ncto Taka
6u wumane crtumynatmeeH edekT BO HapefHWoT
nepuod. [lMo3uTMBEH MMMYAC Ce O4YeKyBa W 0f
cTrabvnusmpareto Ha rnobanHuTe (PUHAHCUCKK
nasapM W O4YeKyBaHWOT pacT Ha JoMallHaTa

75



KpeauTeH pact

10 4 - 50
8 - - 48
6 - - 46
4 A - 44
2 T T T T T T T T T T T T T T T T T T T 42

Ke.1 Ks.3 Ks.1 Ks.3 Ks.1 KB.3 KB.1 KB.3 KB.1 KB.3
2011 2012 2013 2014 2015
KpeauTeH pacT (roAWLWHW NPOMeHW, BO %)
= = = yyecTBO Ha kpeauTn Bo B (Bo %), AecHa ckana
YBO3 Ha CTOKM U yCNyru
(roanwHn npomenu, Bo %)

40 4
30 A
20
10 *

0 -

-10 -

Ke.1 Ks.3 Ks.1 KB.3 KB.1 KB.3 KB.1 KB.3 2015

2011 2012

2013

2014

MNMpoekumja Ha BuiaHCOT Ha Nnakama (Bo % og B/MM)

2010

2011

2012 2013

2014

2015

TexoBHa cMeTKa
Canpo Ha CToKu W ycnyru
CTOKM, HETO
Ycnyrv, HeTo
[oxoa, HeTo
TekoBHM TpaHchepu, HETO
MpuB. TpaHcdepy, HETO
Kanuranha cmetka
®drHaHCKUCKa CMeTKa
CAW, Heto
MopTdonmo MHBECTULMK, HETO

-2.0
-20.0
-20.5
0.5
-1.4
19.4
18.9
0.2
1.9
2.2
-0.8
0.4

OcTaHaTV MHBECTULMK, HETO

-2.5
-20.8
-22.1
1.3
-1.8
20.0
19.0
0.1
6.0
4.5
-1.0
2.6

-3.0
-22.9
-23.5
0.6
-2.0
21.8
21.0
0.3
3.9
1.0
1.0
1.9

-3.0

-20.5
-20.8

0.4
2l
133
18.9
0.1
1.8
2.7
-1.8
1.0

-4.6
-21.5
-21.5
0.0
)
19.1
18.5
0.0
4.8
4.0
-0.1
0.9

-5.7

-21.2

-21.6
0.4
P
18.0
17.4
0.0
7.0
43
-1.6
4.1

KeapTaneH nsseLuTaj, oktomspu, 2013

nobapysayka. [lputoa, pacToT Ha JfMYHaTa
MOTpOLUYBayka M KOPMOPaTUBHUTE MHBECTULMM Ke
MMaaT AOMNOSIHUTENEH MO3UTMBEH MPUAOHEC NPeKy
3rofieMyBatbe Ha nobapyBaykaTta 3a KpeauTu.
Cenak, OoCHOBHaTa npoeKkuuja 3a KpeauTupareTo
04l CTpaHa Ha 6aHKuUTe e npuapy>XeHa CO HaZOMHU
pu3nuM, NOBP3aHW CO EBEHTYa/IHOTO HATaMOLUHO
BO3APXYBare O KpeauTupame Kako Jen Ha
cTpaternjata Ha CTpaHCKuMTe rpynauvm, OAHOCHO
6aHkuTe-Majkn. LLITO ce ogHecyBa A0 pacroT
Ha pAeno3uTUTe, WM MNOKpaj nocnaburte
ocTBapyBatba BO MNpBaTta MOJIOBUMHA Ha
roguHaTa, ce OouveKkyBa fAeka 3abp3yBameTo
BO TPEeTMOT KBapTasl BO KOM6uHauuja co
BOO6MYAEHO NMOCUJIHMOT pacT Ha Aeno3nTuTe
BO MOC/IEAHNOT KBapTa/l Ke npuaoHecar 3a
rogMwiHa cranka Ha pacr oa 4,8% Bo 2013
roaMHa. [loHatamy, ce  ouyeKkyBa  [eka
3aculyBakbeTo  Ha  AOMallHaTa  eKOHOMCKA
aKTMBHOCT, MNOA B/AWjaHME Ha pacToT Ha
BpaboTeHOCTa, MMatute U WHBECTULIMWUTE, Ke
npuaoHece 3a 3HAUWMTENHO 3aKpenHyBarbe Ha
Aaeno3suTtHata 6asa, kojawTto 6M ce
3rosieMmna co crankum oa 9,1% Bo 2014 un
9,3% BO 2015 roauHa.

Ce ouyekyBa pfeka 3aCuyBameTO Ha
JOMallHaTa M M3BO3HaTa nobapyBayka ke
npuaoHece 3a 3abp3aH pacT Ha peasiHMOT YyBO3
BO BTOpaTta noJsioBUHa Ha 2013 ropamHa.
MNMoHaTaMy, cOrnacHO CO oO4yeKkyBakaTa  3a
NMOHaTaMOWHO  3HauuTenHo  3abp3yBame Ha
WHBECTMLUMCKaTa aKTMBHOCT M Ha MOTpOLUyBayKaTa
Ha [IOMakMHCTBaTa, Kako W Ha M3BO3HaTa
aKTMBHOCT, Ce O4YeKyBa AeKa BO HapegHuTe [ABe
roavHM Ke Aojaoe A0 3HAYUTENHO 3acuyBakbe Ha
peanHuoT yBo3. NMpuTtoa, NpMAOHECOT Ha HeTo-
M3BO30T BO pacToT ke 6uMae MUHUMAJIHO
HeratuBeH BO 2013 roamMHa, poaeka ce
oyekyBa noanabok HeraTMBEH NpPuUAOHEC Ha
0BOj (paKTOp BO HapeaHUTE ABE rognuHMU.

TeKkoBHWTE OCTBapyBaHba, OYEKyBarbaTa 3a
norosieMo Npov3BOACTBO M 3a nofgobap M3BO3 Ha
HOBUTE  WMHAYCTPUCKM  KamauuTeTn, Kako MU
NOCTENEHOTO  E€KOHOMCKO  3aKperHyBare  BO
rnobanHn paMKu ynaTyBaaT Ha MOXHOCT 3a
HOMUWHanNEeH pacT Ha M3BO3OT Ha CTOKHM M yCIIyrH
BO HapeaHuoT nepuon. Bo 2013 rogvHa ce
oYeKyBa Aeka pacToT Ke 6uae noymepeH (1,3%), a
BeKke BO clefiHaTa roavHa 6w 3abp3an novspaseHo
n 6u pgocturHan asoumdpeHa cTanka Ha pacTt
(12,8%). Ha cTpaHaTa Ha yBO30OT Ha CTOKHM H
yonyrn, oBaa rogMHa Ce OdekyBa Man nag
(0,6%), BO ronema Mepa 3apaguM MOHWUCKMOT
eHepreTckM yBo3. [locuneH pacT Ha YBO30T ce
O4YeKyBa BO cniegHaTa roamHa (okony 12,7%), nog

76



KeapTaneH nsseLuTaj, oktomspu, 2013

B/WjaHWe Ha pacToT Ha yBO30T 3a M3BO3, HO U 04
YyBO30T npeav3BuKaH oa 3rofeMeHaTta
MHBECTMUMCKA WM NM4YHa noTpolwyBayka. [puToa,
MoYHyBajKkn of CneaHaTa rogvHa, Ce O4YeKyBa Jeka
Jen of npeaBuaeHWTE MHBECTMUMCKM, a npeg ce
MHPPACTPYKTYpHU 3adaT Ha cpeaeH pok Ke
npuaoHecaT M 3a MOrosieMo 3rofieMyBarbe Ha
yBO30T Ha ycnyrn. Cenak, 3a 2013 roauHa, BO
YCNOBM Ha noManu yBO3HM npuTtucoum Bo 2013
roogMHa W pacT Ha M3BO30T Ce O4eKysa
CTeCHyBake Ha AeuvUMTOT BO pa3MeHaTa Ha
CTOKM M ycnyrm Ha 20,5% op bAN (on
22,9% og bAMN Bo 2012 roauHa). NocMnHOTO
NpUABWXXYBatbE Ha YBO30T Ke [I0BEAE A0 NOBTOPHO
npowupysame Ha AedUUMTOT BO pa3MeHaTa
Ha CTOKM M ycnyru Ha 21,5% op BAMN Bo
2014 rogvHa. EBeHTyanHo noroneMaTta
AKTMBHOCT Ha HOBMUTE WHAYCTPUCKWM KanauuteTu
OPVEHTUPAHM KOH M3BO3 BO OAHOC HA TEKOBHUTE
OYeKyBarba MpeTCTaByBa MO3UTUBEH PU3MK 3a
npoekumnjata Ha TProBckoto cango 3a 2014
roguHa. 3HauuTeneH paen og oBoj AeduuMT U
HaTaMy Ke 6uae uHaHCUpaH of  IpUBATHUTE
TPaHcepPH, KOULITO U oBaa roamHa 6m Tpebano aa
ce 3aapXXaT Ha penaTMBHO BMCOKO HMBO, HO cenak
6u 6une noHMckn BO crniopegba co npeTxoaHaTa
roavHa, co ornes Ha NocTeneHoTo UCLPyBake Ha
edekTMTe nNoBp3aHM CO HamaneHata fosepba BO
espo-BanyTaTa’. Ce ouekyBa Aeka HamanyBaH-€TO
Ha penaTMBHOTO 3Hauyere Ha TpaHchepute ke
NpoAO/HKM U BO CflefHaTa roMHa, HO MoyMepeHo.
OTTyKa, 1 NoKpaj CTeECHYBaHEeTO Ha AedununNTOT BO
pa3MeHaTa Ha CTOKM u ycnyry, Bo 2013 roamHa
ce ouyeKkyBa Aeka AeduUMTOT Ha TEeKOBHaTa
CMeTKa Ke ce 3agpxu Ha 3% op bAnN,
poaexka Bo 2014 roauHa ce oueKyBa HEroso
npoanabouyBartbe Ha 4,6% opa bBAN. Ce
OUEKYyBa [ileKa BAaKBMOT TpeHA Ke NMpoAo/HKU
u BO 2015 roamHa, kora HeraTMBHOTO casnfo
Ha TeKoBHaTa CcMeTka 6u pocturHano 5,7%
oa BAMN, wToO BO yCIOBM Ha oueHu 3a cTabuneH
aedvuMT BO pasMeHaTa Ha CTOKM W YCIIyru, Ke
npousnese of NOU3pPa3eHOTO HaMasnyBake Ha
NpUANBUTE Of NpPMBATHUTE TpaHcdepw.

KanutanHute npwiMBM BO OBaa M
cnegHaTa rogMHa rnaBHO Ke npowusnesart of
OueKyBaHUTe CTPaHCKKN AVPEKTHU
MHBECTMLMM W TUIAQHUPAHOTO HaABOPELUHO
3aj0JDKyBakbe. IMEeHO, ce o4yekyBa AeKa pacToT
Ha [AOMallHaTa eKoHOMMWja, noaobpyBaHEeTO Ha

% Bo pamkm Ha oOBaa KkaTeropuja ce eBMAEHTMpa
MOMOXYBa-ETO M MOANMHYBA-ETO CTPAHCKM eheKTUBHM napu
BO 1 oA 6aHKapcK1OT cucTeM. MpnUToa, BO M3MMHATMOT Nepuoa
MMalle MOAUTHYBake Ha CTpaHCKa roTOBMHA, KojawTo 6elue
KOHBEpTMpaHa BO AEHapW, BO YCIOBM Ha HEM3BECHOCT OKOJMy
MAHMHATa Ha eBpoTo.
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rnobanHMoT amMbmeHT n CcTabunuaMparbeTo Ha
rnobanHuTe GUHAHCUCKM Masapu ke npuaoHecaT
3a MNOMNO3MTUBHM CorneayBama Kaj MHBeCTUTopuUTE.
CneactBeHo, CTpaHCKUTE AUPEKTHWU WMHBECTULMU
OBaa W cnegHaTa roAvHa TrOCTENeHO Ke ce
3rofiemMyBaaT U Ke gocturHat 2,7% v 4% on bAn,
COOABETHO. FnaBHuTe pu3num okony
HaABoOpeLWHaTa no3vuMja Ha ekoHoMujaTa BO OBOj
nepuog M noHataMmMy — npouvsferyesaat  of
AvHaMMKaTa Ha rnobanHoOTo, a CO Toa M Ha
[AOMALLHOTO €KOHOMCKO 3aKperHyBarbe U HUBHWUOT
odpa3 Bp3 corfefgyBamaTta Ha MHBECTUTOPUTE.
BoegHo, He ce WCKAy4YeHu  pusuumTe o4
€BEHTYasHu noronemu 04MBU 3apaam
(PUHaHCMpare Ha MaTuyHuUTEe KomnaHuu. Cenak,
€BEHTYya/IHMOT MOBOJIEH MpuCTan A0 HaABOPELUHU
M3BOpU Ha (PMHaHCMpame of CTpaHa Ha ApXasaTa
MOXe Ja npeTcTaByBa MO3NTMBEH PU3MK 3a
HaaBopelwHaTa no3vuvja Ha ekoHomujata. Ce
oyeKyBa feKa pacTtoT Ha npuauBuUTEe BO
KanuTanHo-MHaHCUCKaTa CMeTKa Ke 3a6p3a
BO 2015 roamuHa, npu HaTaMoOLLEeH yMepeH pacT
Ha CTPaHCKUTE AMPEKTHU WHBECTULMW KOUWTO 61
pocturHane 4,5% op BAMN, npu unCTOBpeMeHo
MOBMCOKO HAZBOPELLHO 3a40/KyBatbe, Nped Ce Ha
Ap>xaBara.

Ce ouyeHysa fJeka  IPOEKTUPaHUTE
ABWKerba  BO  TEKOBHATa M KaruTasiHo-
PpuHaHoCcKaTa cmeTKa Ke 0BO3MOXaT
JOMOSHUTENEH pPacT Ha [AEBUSHUTE pPE3EPBA BO
rekor Ha 2014 w 2015 rogwHa u HUBHO
1OHATaMOLLHO O4PXKYBaH€ Ha aieKBaTHOTO HUBO.

Ce ouekyBa Aeka AoMalllHaTa cTanka
Ha MHdnaumja Bo 2013 roguHa Ke M3HeCyBa
okony 2,8%, npeanssukaHa of npexpaHbeHaTa
KOMNoHeHTa u 6a3nyHaTa uHbnauwja. Bo 2014
rogMHa ce OuYeKyBa [eKa Ccrankata Ha
mHpnaumja ke 3abaBu M BO NpoceKk ke
usHecyBa 2,3%. Pactor Ha ueHute BO 2014
rogMHa ro ofgpasyBa MpeHOCHWOT edekT oa
npeTxogHaTa roAuMHa, Kako W OYyeKyBaHUTE
OBMXeHa Ha fden o4  YBO3HUTE LEHUM U
3aKpernHyBameTo Ha AoMaluHaTa nobapysauyka. Bo
OBaa npoekuMja He ce BKIyYeHW edekTute of
€BeHTyaNleH pacT Ha perynMpaHata LueHa Ha
eneKTpuyHaTa eHeperagl. Pusnuute 3a
npoekTMpaHata naTeka Ha wuHdnauvjata ce
OLeHyBaaT Kako BpaMHOTEXEHW, MpU PU3UK 3a
norosieM HagoneH npeHeceH edekT o4 uaHUTe
[BMWXEHa Ha LUeHUTe Ha cBeTckuTe 6ep3n Bp3
foMmallHata uHdnaumja u noroneM npUTUCOK BO

! MpoueHeToT edeKT Bp3 MpoceyHaTa roaviuHa MHbnauuja
OfL 3roneMyBar€ Ha LeHaTa Ha eneKkTpuyHaTa eHepruja KoH
cpeavHaTa Ha 2014 roauHa op 10% wu3Hecysa 0,4 MpoOLEHTHU
MoeHw.
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HaropHa Hacoka oA AoMallHaTa nobapysadka. Ce
OuyeKkyBa AeKa 3abaByBameTo Ha
uHbnaumjata ke npogo/mku u Bo 2015
roavHa, Kora Taa nosneka 6um ce npubnmxuna
KOH MCTOPUCKMOT NMpocek u 6uM uM3HecyBana
okony 2%.

4.3. Cnopepba co nperxogHaTa npoekumja

OcTBapyBar-ata 1 HOBUTE OLEHN YKaXKyBaat
Ha MOBUCOK EKOHOMCKU PacT BO TEKOT Ha 0Baa
CleqHaTa roguHa, BO CrIOpefba co arnpu/ickKuTe
MPOEKLMU U HA HEMNPOMEHETH OYEKYBarba 3a
ABWKEHETO Ha wuH@naymjara. OKTOMBPUCKUTE
OLEHKM yrnatyBaar Ha [IOHU30K A[ePuuNT BO
TEKOBHATa CMETKE, HO M HA IOHUCKU KarUTaaHu
npwmen 3a 2013 roguHa (r7iaBHO Baaytm #
4geriosutn). Bo 2013 rogmHa ce o4YeKyBa Masio
HaMaslyBarbe Ha [eBU3HNTE pe3epsin’”, [o4eKka BO
TeKOT Ha 2014 rogmHa M roHatamy ce o4Yekysa
pact Ha [AEBUHUTE PE3EPBY, BO HELITO 10Mas
06eM 04 rpeTXo4qHO O4EKYBAaHNOT.

Bo ycnosu Ha noBWMCOKM OCTBapyBarba BO
peanHaTa ekOHOMWja BO rMpBaTa MOMNOBUHA Of
2013 roguHa, HaropHuM peBuM3MM Kaj aden oA
no3HayajHUTe  ABMraTenn Ha  pacTtoT  Ha
KOMMoHeHTUTe Ha BN n peuncu HenpomeHeTU
usrneam 3a rnobanHnoT ambneHT, HanpaBeHu ce
HaropHu pesBu3uu Ha pactoT Ha B[AIN. Taka,
BO OBaa M cnefHaTa roguHa, ce oOuveKyBa
AeKa [AOoMallHaTa EeKOHOMUja Ke ocCTBapm
MO3UTUBHM CTarnku Ha peasieH pact of 3,3%
u 3,7%, coonBeTHO (2,2% u 3%, COOABETHO, BO
anpunckute npoekumn). Kako u BO anpwnckaTa
npoekuvja, JgomawHara nobapyBadyka ke 6uae
rMaBeH HOCUTENl Ha eKOHOMCKMOT pacT, a
MHBECTMLMUTE Ke 6uaaT HEj3MHMOT  rnaBeH
ABuraten oBaa roAvHa, CO MpuBAMXKHO UCTa
CTarnka Ha pact. [oMalwHata WHBECTMUUCKa
aKTMBHOCT  npouvsfnerysa O JApXaBHuUTe w
CTPaHCKUTE MHBECTMUMW U pacToT Ha WM3BO30T. 3a
pasnuka of anpwickaTta Mpoekuuja, ce o4ekyBa
AeKa MHBECTUUMUTE Ke 6uaaT rnaBeH HocuTen Ha
pactoT Ha AoMawHata nobapyBayka M BO
cnepHata  roAuHa,  CorflacHO  Co  HOBUTe
WHboOpMaLMM  3a 3Ha4YajHU  MHPPACTPYKTYpPHM
NPOEKTN BO CNEAHUTE HEKOSIKY FOANHW. YMepeHu
HaroOpHW peBU3MM Ce HanpaBeHW W Kaj Nn4yHaTa
noTpollysadka. UMeHo, ocTBapyBaraTa BO NpBaTa
nonoevHa of 2013 roguHa nokaxaa nobp3o

2 HamanyBareTo Ha [AeBU3HWUTE pe3epBu Ae/TyMHO
npousnerysa oA 3aTBOpPaEeTO CBOM-TpaHcakuuja Ha
HBPM u oanvB Ha AeBu3eH Aeno3uT Ha 6aHka o HEPM
Ha NOYETOKOT Ha roamHara.
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3aKpenHyBake Ha JiMYHaTa MnOTpoWyBayka BO
OOHOC Ha arnpwuiiCKUTe O4YeKyBaha, BO YC/IOBM Ha
M3pa3eHo MOMOBOSIHW ABWXEHa Ha Mna3apoT Ha
Tpya. CneacteeHo, Bo 2013 mn 2014 roauHa ce
3a4pXKyBaaT C/MYHM OYEKyBarba 3a AWHAMMUKaTa
Ha fMYyHaTa MNOTPOLUYBayKa Kako M MPEeTXOAHO,
OOHOCHO MOyMepeH paCT oOBaa roavHa W
nomspaseHo 3ajakHyBar-€ BO CllegHaTa roavHa, Ho
CO Mojak pacT BO OAQHOC Ha anpuICKUTE MPOEKLMM.
Ofa apyra cTpaHa, NpUAOHECOT Ha HETO-M3B030T BO
2013 roguHa ke 6uae NoManKy HeraTMBEH, Mpu
novspaseHa Hafo/iHA peBM3Mja Ha YBO30OT BO
OfHOC Ha WM3BO30T, BO criopeaba co anpuicknoT
pacT Kaj oBMe KaTeropuu.

OcTtBapyBarbaTa Kaj MHdNauujata 3aknyyHo
Co TpeTuoT kBaptan Ha 2013 rogavHa 6ea BO
COrNacHOCT €O npoekTupaHuTe. O Tve NpuYdrHK, a
BO OTCYCTBO Ha MOrosieMn MpOMEHW BO KIy4HUTE
NpeTnocTaBkn, oueKyBakaTa 3a uHdpnauymjata
3a oBaa M cnegHata rogMHa BO OCHOBa ce
HanpoMeHeTM BO OAHOC Ha anpwickata
npoekuuja.

Bo opgHoC Ha peduuMTOT Ha TeKoBHaTa
CMeTKa, HajHOBMTE OLEHW ynaTyBaaT Ha HEroso
nogobpysare BO cropeaba co  anpuckute
odekyBarba. MIMEHO, BO YC/OBM Ha MOMOBOSIHU
OCTBapyBarba, Ae(PUUMTOT 3a OBaa rognHa ke
usHecyBa 3% opn BAMN, HacnpoTn npeTxoaHO
ouyekyBaHute 4,2%, poaeka 3a cnepgHarta
roavHa Toj e pesumgupaH oa 6% Ha 4,6% op
BAIMN. BakeuTe Hafo/HN peBM3MWN Ce JO/MKaT Ha
o4yeKkyBarbaTa 3a Mnomasn TProBcku geduumTt, npea
C& BO [ENOT Ha EHepreTckoTo canao’, a BO
cnegHaTta  roguHa,  AOMOSHUTENHO W 3apagu
CTEeCHYBaHeTO Ha HeeHepreTcknot Aeduvuur.
Mputoa, 3a 2013 rogMHa e HanpaBeHa HafosHa
peBu3nja Ha CTankaTa Ha pacT Ha WM3BO30T, a Kaj
YBO30T Ha CTOKM, HaMecTO YMepeH pacT, co
ceraliHaTa npoekuyja ce odyekysa naa’*, cornacHo
co nocnabute octeBapyBata. 3a 2014 roguHa u
HaTaMy ce o4eKyBa 3abp3yBare Ha pacToT Kaj
[BETe KaTeropuMu, HO MasjKy OM3paseHo Kaj
M3BO30T, COrMMacHO CO MOMOBOSIHUTE W3BO3HMU
oyekyBakba  nopaam HOBUTE  WHAYCTPUCKK
KanauutetTn, BO crnopegba Cco  anpuiackute
npoekuun. Hacnpotn noaobpuTte odekyBara Kaj
TProBCKOTO cango, BO [JeNoT Ha  ycayrure
oyeKkyBarbaTa Ce MOHEMOBO/IHM BO OAHOC Ha
anpunckuTe npoexkumun, wTto 3a 2013 roauvHa ce
JOMKM Ha nocnabwute ocTBapyBarba, AOAEKa BO
cnegHata  roguMHa  ce naBHO  ofpa3  Ha

3 Yako 3a NoaobpyBarbeTo NPUAOHECYBAaT CUTE KaTeropum BO
paMKNU Ha EHepreTcKoTO Canfo, NMPOMEHWTe BO Hajronem aen
npousnerysaaT o4 pa3MeHaTa Ha HadTa 1 HacbTeHn aAepuBaTu.
9* Hajronem NpuaoHEC MMa NOHWUCKUOT YBO3 Ha eHeprija.
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o4yeKyBaHbaTa 3a 3rofieMeHy o4J/IMBU MOBP3aHM CO
npeasuaeHUTe WHPaCTPYKTYPHU NpOeKTw.
HagonHu peBu3nu 3a ABeTe roavHu ce HanpaseHu
W Kaj CTaBKaTa KOjallTo MOKpWBA HajrosniemM gen oA
TProBCKMOT Aeduumnt - npuBaTHUTE TpaHcdepw,
COrflacHO CO MOHUCKUTE OCTBapyBarba, HO U
HMBHaTa Heu3BecHa QAuvHammka. O acnekT Ha
KanuTanHo-buMHaHcUCKaTa CMeTKa, CerawHuTe
OUEHM ynaTyBaaT Ha MOHWCKM NPWIMBU BO OAHOC
Ha anpwnckuTe ouvekysarba. HagonHuTe pesBu3nu
3a 2013 roavMHa rnaBHO npowusnerysaat of
ocTBapyBawaTa, MNpu WTO CO oOrfeg Ha
NMPOMEHNMBOCTA Ha KOMMOHEHTUTE, 3acera ce ywTe
€ TelWwko Aa ce yTBpAaT MNPUUYMHUTE 3a BakBUTE
OTCTanyBaha. BepojaTHOCTa 3@ MOXXHW MOMOBOJTHU
OoCTBapyBarba [0 KpajoT Ha rogvHaTa He e
ucknyyeHa. Bo ogHoc Ha 2014 roavHa, HagonHaTa
peBusvja LOENyMHO npou3fnerysa o4 HOBUTE
nHcbopmMaLumn 3a NMOHUCKO HaABOPELUHO
3ajonKyBatbe Ha Apxasata’. M nokpaj
nopobpyBakbeto BO TEKOBHaTa CMeETKa,
oLeHKaTa 3a MOHUCKU KanuTaslHU NpUJIMBU
ynatyBa Ha naa Ha AeBU3HUTE pe3epBu BO
2013 roauHa, HACNpoOTU OYEKYBaHMOT pacTt
CO anpuickuTte npoekuuun. 3a 2014 roguHa m
noHaTaMy ce O4eKyBa 3roJieMyBake Ha
HUBOTO Ha AE€BU3HU pe3epBu.

Cnopenba Ha npoekuymre 3a BN v iidnaumja 3a MakegoHUja o pa3sIviHKM OpraHvsaL M

Oprarwsatutia IV!eceu Ha PeaneH pacrt Ha BAIM, % Wadnauuja (npocek, %)
objaBysatbe 2013 2014 2013 2014
MM® oktomspu 2013 2.2 3.2 2.8 2.1
CeeTtcka 6aHka jyHmn 2013 1.0 2.2 - -
EBporicka komucuja Maj 2013 1.5 2.0 3.2 2.8
EBOP maj 2013 1.5 2.6 2.7 -
KoHceHcyc ¢opkact oktomepu 2013 1.4 2.6 3.1 2.9
HauvnoHanHa 6aHka Ha IMpumnja okTomepu 2013 3.2 2.6 2.3 2.0
MuHucTepcTBO 3a puHaHCMK Ha P.MakeaoHuja icentemspu 2013 2.0 3.2 3.5 3.3
HapoaHa 6aHka Ha Penybnvka MakeaoHuja oktomepu 2013 3.3 3.7 2.8 2.3

M3Bop: MM®, CBeTckn ekoHOMCKM npernes, okTomepy 2013 ; CBeTcka 6aHka, nobanHu ekoHoMckm usrneau, jyHn 2013; EBponcka komncuia,
Mpoekumn 3a eBponckaTa ekoHomuja, Maj 2013; EBOP, PervoHanHu ekoHomckm narnean, maj 2013; KoHceHcyc dopkact, oktomepu 2013;
HaumoHanHa 6aHka Ha 'pumja, M3BewTaj 3a 6p3opacTeukute ekoHommn og JVIE u MegutepaHoT, okTomepy 2013; MHUCTEpCTBO 3a 1HaHCKK,
MNpeanor-byyet Ha PM 3a 2014 roamHa, centemspu 2013; n HBPM.

% Bo anpwi, NpeTnocTaBkiTe 3a GYyLETCKMOT aeduuuT U
CTPyKTypaTa Ha HerosoTo (uHaHcupatbe 6Oea 3emMeHW oA
MpeTnpucranHaTta ekoHoMcka nporpama 3a 2013-2015 roauHa,
fofeka npu  OKTOMBPUCKUTE  MPOEKUMM €  KOpWUCTeHa
duckanHata ctpaternja 3a 2014-2016 rogvHa, objaBeHa BO
centemepu 2013 roauHa. WcTo Taka, 3emMeHO e npeasua u
HajaBeHOTO HaABOpeLHO 3afo/KyBarbe Ha AreHuujata 3a
naTuLiTa MoBp3aHO CO OCTBApPYBaHETO Ha MHMPACTPYKTYpHUTE
NpoeKTy.
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