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BoBep

Bo TekoT Ha TpeTnoT kBapTan Ha 2010 roguHa HBPM npopos/mku fga rm onecHysa
MOHETapHUTEe YCNOBM, MNPU MOBOJIHUM [ABWXKEHAa Ha [AEBU3HMOT Nasap M OUueHM 3a
HEnocTroewe Ha 3roJieMeHM pusuuM 3a crabunHocta Ha AeBUM3HMOT Kypc. Taka, no
36uMpHOTO HamanyBamwe oa 3,5 NpoueHTHM NoeHu BO npBaTa NosoBuMHa Ha 2010 roguHa,
OCHOBHaTa KaMaTHa ctanka Ha HBPM Bo aBrycr gononHurtenHo 6ewe kopurupaHa 3a 0,5
MPOLEHTHU NOEHU, CO WTO ce cBeAae Ha 4,5%, wan Ha MUCTOPUCKO HAjHUCKO HUBO.
MoBonHuOT aMbMeHT 3a MOHETapHO OJieCHyBakhe Ce corjieayBa MpeKy nokasarenute 3a
€KOHOMCKMTE M (PUHAHCUCKUTE YCNOBU. VIMEHO, BO npBaTa MOMOBMHA rogMHaTa akTMBHOCTa BO
foMallHaTa ekoHoMM]ja 3abenexa naj Ha roauviHa ocHosa. OQueKyBamaTa OKOMy AEBU3HUOT Kypc ce
cTabunHu, o06e36elyBajku pacTeyku NPUIMBKM MPEKy nNpuBaTHUTE TpaHchepn W HaMaseHa
eBpou3aumja BO 6aHKapckMoT cucTeM. KpeauTHaTta aKTMBHOCT Ha 6aHKWTE, Mako MMa pacTedka
AVMHaMKMKA, cernak He € AOBOSIHO CMMHa 3a [a NpeausBuka 3HauYUTENHW NpUTMCOUM Bp3 CTabunHocTa
Ha [AeBM3HWMOT Kypc. Mako kamaTHuTe curHany Ha HBPM ce npeHecoa Bo HamanyBawe Ha LeHaTa Ha
KpeauTuTe, a M3BOpUTe Ha (PUHAHCMpare MpOoAO/IXKMja Aa Ce 3rosieMyBaaT, Cemnak CKIOHOCTUTE Ha
6aHKUTE 3@ MHBECTMPAHE BO 6E3PU3NYHN MHCTPYMEHTM CE yluTe ce BuUcoku. Co Toa, 6aHKMTe HOBUTE
M3BOPU HE I'M MCKOPUCTMja LENOCHO 3a MOakTMBHa (PMHAHCMCKa Noadpllika Ha MOTpollyBaykaTta u
WHBECTULMUTE Ha NPUBATHUOT CEKTOP.

MocnegHuTe peBU3NM HAa MaKPOEKOHOMCKUTE MPOoeKLUMM A0 KPajoT Ha roguHaTa u
OLEeHMTE 3a HapeaHaTa rogMHa ja noTBpAyBaaT oONpaBAAaHOCTa Ha MOHETApPHOTO
onecHyBake. TUe ynaTyBaaT Ha CJZiIMYeH aMBMEeHT KaKo U [OCEerawHm1oT. /IMeHo, ce o4ekyBa
AEKa 3aKPEenHyBaHETO Ha EKOHOMMjaTa Ke MPOAO/KM 3acM/IEHO BO TEKOT Ha HapeaHaTa roavHa, WTo
Ke foBeae A0 CTeCHyBatbe Ha HEeraTMBHMOT MPOM3BOACTBEH ja3. Cenak, ce oueHyBa Aeka jasoT u
noHaTaMy Ke OCTaHe BO HeraTMBHaTa 30Ha, He CO3AaBajku MOrosieMy MpUTMCOUM Bp3 TEKOBHATa
cMeTKa M WHdnauujata. Bo HaABOPELIHWOT CEKTOp, Mako A0 KpajoT Ha roAavMHata ce O4yeKkyBa
HaManyBarbe Ha [IEBM3HUTE PE3EpBM, cCenak TME M MOHaTaMy Ke OCTaHaT Ha COOABETHO HWMBO. Bo
cneaHaTa roavHa, Ce O4YeKyBa eka 06eMOT Ha KanuTanHUTe NpunvMemu Ke 6uae AOBOMHO rofieM 3a Aa
ro Mokpue ja3oT BO TEKOBHATa CMeTKa M Aa o6e36ean AOMOMHWUTENIHO 3rofieMyBakbe Ha AEeBU3HUTE
pe3epBsu. Mpy BaKBM OUYEKYBaHa, HE CE OUYEKYBa AeKa NPUPaCcTOT Ha HOBM KPEAMTH, KaKo Y4ecTBO BO
BAN, ke 6uae 3HaYMTENHO MOrofiEM Of OBOrOAMHEWHMOT. Cenak, HEMOBOJIHUTE PU3MLIU OKOJY
OBa CLEHapuMo ce MnpUCYTHMU U T[NlaBHO Ce noBp3yBaaT co pABe o6nacru [lpBo,
HEOCTBapyBarbETO Ha MPETNOCTAaBEHNOT 06EM Ha KanuTasHU NPUMBIU MOXE HEraTMBHO [a Ce oApa3w
Ha AeBM3HMOT nasap. BTopo, nputucouute Bp3 MHGNaUWjaTa oA YBO3HUTE LIEHUM MOXE Aa 6uaat
NorosieMu, LWITO NOTEHUMjaNHO 61 rv Aectabunmsmpane oYeKkyBarbaTa OKOMy AEBU3HMOT KypC.

OctBapyBamaTa BO peasiIHUOT CEKTOpP BO BTOPOTO TpuMeceuje Ha rogMHata ce BO
COrNacHoOCT co npoekuuute. Mo NaaoT BO NPeTXOAHOTO TpUMecevje, BO BTOPMOT KBapTan
6ewe 3abenexaH rogulueH pacT Ha akTuBHocTta oA 0,4%. /3BO3HMOT CeKTOp € rNaBeH
ABuraten Ha pactoT, HO BO roneMa Mepa npeau3BuMKaH Of 3rofieMeHaTa WMCKOPUCTEHOCT Ha
KanauuTeTuTe BO METasIHaTa MHAYCTPWja, NpY NOBOJIHA KOHjYHKTYpa Ha MnasapuTe Ha MeTanu. UMajku
ja npegoBua MpOMEHNMBOCTA Ha [ABWKEeH-aTa Ha OBWE Masapu, MocTojaT pusnuyM o4 MNOBTOPHM
HEeMNoBOMHM NMpoMeHn. BTop noronem ¢haKkTop Ha pacToT ce AOMALIHMTE WMHBECTULMK, LUITO BO YCIOBU
Ha MHOMKAUUKM 3a HaManeHu MHBECTMUMM BO OCHOBHM CpefcCTBa, YKaXyBa Ha 3rosieMyBame Ha
3anmxuTe, edekT WTO UCTO Taka Moxe penaTtmeHO 6p30 ga ce ucupnu. Of apyra cTpaHa, npuBaTHaTa
NOTPOLLYBaYKa OCTaHa aHeMWYHa, Npy NobaBeH pacT Ha AOXOAOT, HeCTabwnHWM ABMXKEHA Ha MasapoT
Ha TPyA W HEeAoBONHA KpeauTHa noaAplika. Bo BTOpOTO TpuMeceyje Ha roavHata, jaBHaTa
noTpollyBayka W HaTaMy [MOCTOjaHO Ce Hamasnyea. PusuvumTe OKONy TEMMOTO Ha EKOHOMCKO
3aKpenHyBake [0 KpajoT Ha OBaa M BO TEKOT Ha HapefHaTa roavHa npousnerysaaT of HeKOsKy
cermeHTU. Taka, HajHOBMTe MHMOPMaUMM yKaXyBaaT Ha HeeAHaKBO EKOHOMCKO 3aKpernHyBahe BO
rnobanHun pamMku, OOHOCHO Ha 3abp3aH pacT BO a3uckute 3eMju, a 6aBHO EKOHOMCKO 3aKpernHyBare
Ha EBponckaTta yHWja, Kako Halw Haj3HayaeH TProBCKM MapTHep. BoeaHo, 3aKkpenHyBaHeTO Kaj
HawuTe HajBaXXHW W3BO3HW MapTHEPU € HEW3BECHO 3apaAn MOCTEMNEHOTO UCUpMyBarbe Ha
Nno3uTMBHUTE edekTn o4 MOHEeTapHuWTe U duckanHuTe CTUMynn K notpebarta 3a 3anouvHyBame Ha
MpoLEecOT Ha UCKaiHa KOHconMAaumja BO MOBEKETO 3eMju. [OMOMHWUTENHU py3nuUM NpousnerysaaT
oA ABMXeHaTa Ha MasapoT Ha Tpya. HajHoBuTe moaaTouu o4 Ma3apoT Ha TPyA MokaXkaa NpekuH Ha
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NafoT Ha BpaboTEHOCTa, HO CEMaK TWE yKaXKyBaaT Ha rofieMa NpoOMEHNMBOCT U Tpeba Aa ce To/KyBaaT
CO MpeTnasnMeBocT. Bo cekoj cny4aj, na3apoT Ha paboTHa cuna ce jaByBa Kako MOTeHUMjaneH
orpaHuMyyBaykM akTop 3a MOrosieM pacT Ha MpuBaTHaTa MOTpoLlyBayka. [lepcnekTMBute Ha
NOTpOLLIyBaykaTa Ke 3aBUCaT M Of OYeKyBarbaTa Ha EKOHOMCKUTE CYBjEKTM, KOMULUITO BO M3MUHATMOT
nepvoa 6ea BO MoJi3a Ha 3rofiEMyBakbe Ha LUTEAEHETO. MHBECTULMCKATA aKTUBHOCT Ce O4YeKyBa aa
6uae noaapXkaHa O pacTeykaTta yfora Ha Ap)XaBaTa BO MHBECTULMCKMOT LMKIYC, BNE3OT Ha HOBU
CTPaHCKWU AVPEKTHU MHBECTULIMM, KaKO W Of] PAcTOT HA KPEeAMTMPAHETO Ha BaHKMTE, KaKo AoMalleH
M3BOp Ha (MHaAHCMpare Ha [doMaliHata nobapyBadka. Cenak, cuTe oBuMe Tpu akTopu ce
NPUAPY>KEHWN CO rofieMa HEU3BECHOCT, CO3AaBajkn pU3MLIM OKOMY HOBaTa MHBECTMLIMCKA aKTUBHOCT.

Hacnpotn Heu3BecHaTa TpaekTopMja Ha EKOHOMCKMOT pacT, ABWXKewaTta U
nporHosurte 3a uHdnaumjata ce nocrabmnHu. Bo TpetoTo Tpumeceyje Ha 2010 roavHa, noa
B/IMjaHME Ha CEe30HCKMUTE (IYKTyauMn Ha LUEHUTE Ha XpaHaTa, OMwTOTO LEHOBHO HMBO Helle MOHUCKO
3a 0,4% Ha KBapTanHa OCHOBa, AojdeKa rOoAMLIHMOT pacT Ha ueHuTe pgocturHa 1,8%. OcseH
NPUAOHECOT Ha MOBUCOKWUTE LEHW Ha HadTaTa M agMUHUCTPATMBHWUTE MOKadyBarba Ha LUeHaTa Ha
efleKTpuYHaTa M TOMJIMHCKaTa eHepruja, AONONHUTENEH MPUAOHEC KOH FOAMWIHMOT PacT Ha LEHUTE,
MMaa M UeHUTe Ha XxpaHata. OBa yKaxa Ha wcuprnyBawe Ha AedNaumcKMoT NpPUTUCOK 0f
npexpaHbeHaTa KOMMOHEHTa, KOjWTO Helle co3aaAeH BO NpeTxoaHaTa roauHa. basnyHaTa nHdnaumja
3abenexa He3HaunTeNHO 3acunyBarbe, Aofeka 3abaBeH pacT MMaa LeHUTE Ha NPOoM3BOAUTENNTE Ha
WHAYCTPUCKN Npou3BOAN. Mako BO HapeaHMOT MNepuoa Ce O4YeKyBa YMEPEHO 3acuilyBakbe Ha
uHdNaumjaTa, cenak 3acera He ce MNpeTnocTaByBaaT MO3HAYMTENHM  MHMNALUCKM MpUTUCOLM.
MpuTucouM 3a paCT Ha UeHUTe Cce o4eKyBaaT MnpeKky YBO3HWTE UEeHW, [oAeka JAomallHaTa
nobapyBayka, BO YC/IOBU Ha HWCKA WMCKOPUCTEHOCT Ha KanauuTeTuTe, Ce OLEeHyBa Aeka HeMa JAa
co3gage uHdnaunckm nputucoun. Cenak, pusnUMTE OKOMY OLEHMTE 3a WHdNaumjata ce NpeTexHo
HaropHu. OBaa KOHCTaTauuja, rnaBHO NpoM3fierysa o4 pacToT Ha CBETCKMTE LEHM Ha XpaHaTa KOjLTo
Moxe aa bmpe mocuneH n co noroneMu edekTn Bp3 npexpaHbeHaTa KOMMOHEHTA Ha AoMallHaTa
nHdbnauuja.

AKTMBHOCTA Ha KpeAMTHMOT nasap NpPoAo/HKUA Ala pacTe U BO TEKOT Ha BTOPUOT U
TPETUOT KBapTa/, Npu pacT Ha AEenO3UTHMOT NOTeHuMjas, oJieCHyBatbe Ha KpeauTHUTEe
yC/iI0BM M NOBUCOKA nobapyBauyka 3a KpeauTu. Taka, BO YyC/IOBM Ha MOHaTaMOLIeH pacT Ha
AENO3UTHMOT noTeHuujan Ha 6aHkuTe (kBapTaneH pact of 4,6%), KpeauTHaTa akTMBHOCT Ha baHkuTe
ce 3rojieMM Ha KBapTasiHa OocHoBa 3a 2,5% (HacnpoTtu 1,4% BO NpeTxoAHOTO TpuMeceyje). Baksute
NPOMEHN YyKa)xyBaaT M Ha nogobpwu cornegyBaka Ha HaHkMTE 3a pu3nuMTe, LWITO MpuaoHece 3a
HaMasnyBake Ha BO34PXKAHOCTA, KapaKTepUCTUYHA 3a BpeMe Ha KPW3HMOT Mnepuod, KOH 3ronemMeHa
AKTUBHOCT Ha KpeaMTHWOT nasap. Cenak, ogpeAeHn nokasaTenu NokaxysBaaT AeKa, Mako HaMasneHu,
pu3MuMTe BO GaHKapckoTo paboTerbe C& YlUTe NPEeTCTaByBaaT [MlaBeH orpaHuyyBadvku aktop 3a
MorofieM KpeauTeH pacT. Taka, COOAHOCOT KpeaUTU-AENo3nTH NOCTOjaHo ce HaMasyBa, MoKaxXyBajKu
HeuenocHa pacnpegenba Ha HOBOTO (PUHAHCMpare BO KpeauTHa noAaapLlika Ha NpuMBaTHUOT CEKTOP.
BoedHO, y4eCcTBOTO Ha HWCKOPU3MYHATa BO BKYMHaTa akTMBa Ha GaHKMTE ce 3rofieMyBa, ynaTyBajku
Ha C& ylTe NpWUCyTHa BO3APXKAHOCT 3a npudakare noronemMu pusuum. OTTyKa, NOyMepeHaTa
OVMHAMMKa Ha KpeauTeH pacT BO aHaNM3MpaHWOT MNEepuod BepojaTHO Ce [O/MKM Ha TEKOBHUTE
cornegyBaha Ha 6aHkuTe 3a Nocnabo 3akpenHyBare Ha dMHaHCKCKaTa No3vuMja Ha KOMNaHuUTe w
HaceneHveTo. Bo HapeaHMOT nepuoa O KYYHO 3Hayerbe 33 aKTMBHOCTA Ha KpeauMTHWOT Masap Ke
6uaaT corneagyBarbata Ha H6aHKuTe 3a pusnUMTE, BP3aHK 3a (pMHAHCMCKATa No3uuMja Ha KIUEHTUTE U
CO TOA KBaNUTETOT Ha KpeguTHaTa nobapysayka.

Bo HaaBOpeWHMOT CEKTOp, BO BTOPOTO TpuMeceuje Ha 2010 roguMHa Npoao/mMHKUN
CTeCHyBaeTo Ha AeMLMTOT BO TEKOBHaTa CMETKa, HO NPy UCTOBPEMEHO BJIOLLUYBatbe Ha
CcanoTo BO TProBckKaTta pa3MeHa. Taka, 4edMUMTOT Ha TeKOBHaTa CMeTKa BO BTOPOTO TpuMeceuje
Ha roguHaTa ce csege Ha 0,6% op bAM (oa 1,1% oa BAIM BO NpBOTO TpMMecedje Ha roguHaTa), BO
YCNOBW Ha UCKIYYUTENTHO MOBOJSIHA AMHaMMKa Ha TeKOBHMTE TpaHcdepu, npu cTabunHu oyekyBarba
OKONy AeBM3HUOT Kypc. Oa Apyra CTpaHa, TproeckuoT Aeduvumt 3abenexa BnoWyBake BO OBOj
nepuod. IMeHo, noBofnHaTa AMHaMMKa Ha M3BO30T, 3ano4yHaTta of NOYETOKOT Ha roguHaTa, NPOAOIIKM
W BO BTOPOTO TPMMECeYje Ha roavHaTta, Aofdeka yBO30T, MO LWEeCT KBapTanu Hamanysarbe, 3a npsnat
3abenexa roguweH pact. MaeHu dakTopy 3a 3rosieMeHaTa yBo3Ha nobapyeayka 6ea MOBMCOKMOT



KeapTaneH mnssewwTaj, oktomepu, 2010

yBO3 Ha HadTa 1 HadbTeHn aepuBaTM!, 3aBMUCHOCTa Ha MPOM3BOACTBOTO LUTO € HACOYEHO KOH M3BO3
o4 YBO3 M BNnaavHWTE MEPKM 3a YBO3 Ha Bo3usa. KanutanHuTe NpuavMBeK, M Nokpaj HACKOTO HMBO bea
[OBOJIHM 3@ LENIOCHO (MHaHCMpakwe Ha AedUUMTOT Ha TEKOBHaTa CMEeTKa M 3a AOMNOSHUTENHO
3rofieMyBatb€ Ha [AeBM3HWTE pe3epBuM. Bo TeKOT Ha jynM M aBryct gojae Ao AOMOSHUTENHO
3rofieMyBatb€ Ha [AEBU3HMTE Pe3epBM, KOMWITO Ha KpajoT Ha cenTeMBpu AOCTMrHaa 1,689 MunvnoHu
eBpa 1 6ea Ha COOABETHOTO HMBO, 06e36eayBajku NoKpUeHocT o 4,3 Meceuu Ha yBO30T Ha CTOKM U
ycnyru of HapepHaTa roavHa. lNoronemm HapylwyBara BO HaABOpELLHaTa paMHOTEXa BO HapeaHWOT
nepuoa He ce odekysaaT. [eduunMToT BO TEKOBHATa CMETKa € oueHeT BO NpudaTivMBy paMKn, HO of
rofieMo 3Ha4yeHEe € UCMOHYBAaHETO Ha NPETNOCTaBKaTa 3a OUEHETUTE KanuTanHu npunmeu. OTTYKa,
BO (POKYCOT Ha MOHETapHUTE OANYKM W BO HapeaHMOT nepuog Ke 6uae oueHaTta 3a pusvuuTe BO
Ha/IBOPELLHNOT CEKTOP, YMELLTO 3rofiEMyBakbe WM HaMasyBare BO OJHOC Ha MPBUYHUTE OLIEHM Ke
MMa KJTIyYHO 3Hayene 3a NPOMEHUTE BO MOCTaBEHOCTa Ha MOHeTapHaTa NnoauTuka.

! Bo ycnoBm Ha 3rofieMeHa KoMumMHCKa nobapysaqka 1 yBo3Ha
LeHa.
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I. MakpoeKOHOMCKM ABUKEHba

1.1. MeryHapogHO €KOHOMCKO oxpymyl.’.aH:e2

Bo Ttexor Ha BTopoTo TpuMeceyje Ha 2010 rogmHa npoao/NKH eKOHOMCKOTO
3aKperHyBarme Ha CBETCKaTa €KOHOMMja, NMPEAN3BUKAHO Of BUCOKHTE CTallkM Ha
pacr Ha rosiem 6poj 6p3opacreykn eKOHOMHMH M 3€Mju BO pa3Boj. [MlonoBosiHuTe
ocTBapyBarba Off OYEKYyBaHNTE® [OBEAOa [0 MOBTOPHa HAaropHa PeBM3uja Ha
npoexkymnnre 3a r/iobasiHnoT pacrt og 0,3 rnpoyeHTHH MOEHH, TNMPH LUTO Ce€ OYEKYBa
Aexa 1oj ke gocrurrne 4,8% Bo 2010 rogmHa. M nokpaj noBo/IHUTE €KOHOMCKH
ocrBapyBarba, BO r/fiobasiHata eKOHOMMja M NMOHaTaMy NMpeos/iagyBaaT HafoJ/IHUTE
PHU3NLUN 3a pacTor, OCOBEHO Kaj HarnpegHuTe €eKoHomun. Tme ce ofgpas Ha
3ro/sieMeHara HEN3BECHOCT OKOJly OAPMXJIMBOCTa Ha jaBHHOT fgoJir (0ocobeHo BO
3emMmjute og jy)xkHa EBpona), KojaliTo Ha KpajoTr Ha BTOPHUOT KBapTalsl JOBEQE A0
3ro/sieMeHa HeCTabH/IHOCT Ha pnHaHCHCknTe naszapn. Crabuimsaymnjara, ogHOCHO
HaMaJlyBal€TO Ha jJaBHHMOT [OJir, pedopmara Ha PUHAHCUCKHOT CHCTEM M
nogobpyBaeTo Ha yc/IOBMUTE Ha Ma3apoTr Ha TPyA H MOHaraMy OCTaHyBaaT
KJIIyYHN GpaKTOpH 3a OCTBapyBar€ OAPXJ/IMB pacT BO HapPEAHHOT [EPHOL.
nobannara nHgpsraymnja, co NCKITyHOK Ha HEKOH 3€MjH, BO TEKOT Ha BTOPHOT H Ha
MOYETOKOT Ha TPEeTHOT KBapTasl OCTaHa Ha pe/slaTUBHO CTabMJ/IHO HHUBO, MU
rnoHaraMy ogpa3yBajkn ro ce yuwTe HHUCKOTO HHMBO Ha MCKOPHUCTEHOCT Ha
npon3BOAHHNTE KalNayNTeTH.

EKOHOMCKOTO 3aKpenHyBate Mpo-

Fno6anex pact Ha biMNn
AO/DKMN M BO TEKOT Ha BTOPUOT KBapTaJl Ha

(roavLWwHM KBapTaiHW NPOMEHU , BO NMPOLIEHTH)

——CreT 2010 rogvHa. UmeHo, rno6anHaTa

e HaMP €/1HW €KOHOMMM aKTMBHOCT ce 3roJsieMu 3a 4,9%, Ha rogMLlHa

10 | Bp3opacTeuky exoHomym OCHOBa, MPpM Ppas/IMYHO TEMMNO Ha pacT Mo
8 | oafAenHn rpynu  3eMju.  bpsopacteukute
€KOHOMWUM, KOMWTO HajManky 6ea norogeHn o

61 rnobanHaTa  €KOHOMCKa  Kpu3a,  OCTBapuja
4 - HajBMCOKM CTanku Ha pact oa 8,1% BO TEKOT Ha
BTOPOTO TpuMeceyje, Mpu BUCOK pacT Ha a3uckute

2] [ (Knha wn  WHamja) w  jy>KHOAMEpPUKAHCKUTE
0 ‘ ‘ ‘ ‘ ‘ ‘ : ekoHomun (Bpasun). Bo CTMOT nepuog, pacToT BO
5 \/ HanpegHUTe ekoHoMuM pocturHa 2,9%, wTto
npeTcTaByBa 3HauMTeNHa, HO Cenak penaTMBHO

4 HMCKa CTarnka Ha pacT UMajkv npeaBvad AEKa OBUE
6 - €KOHOMWUM n3neryBaaTt of HajanabokaTa peuecuija
2003 2004 2005 2006 2007 2008 2009 2010 2011 no BropaTa cseTCka BOjHa. BO KOHTMHyUTET Ha
Vasop: MMO. BaKBMTE OCTBapyBakba, MPOEKTUpaH € pacT Ha

rnobanHaTa €KOHOMCKa akTuBHOCT o 4,8% BO
2010 roavHa u 4,2% BOo 2011 roauHa, co
OYeKyBarbe 3a HeroBo npuBpeMeHo 3abaByBarbe
BO BTOpata nonosuvHa Ha 2010 roaMHa wn BO
npsata nonoBuMHa Ha 2011 roguHa. [lpuToa,
NPOEKTUPAHNOT pacT Ha  CBeTCKkMoT  bHpyTo
aomaweH npomssog oa 4,8% Bo 2010 roauHa
npeTcrtaByBa HaropHa pesusuja og 0,3 n.n., BO

2 AHanu3aTa ce 3acHoBa Ha CBETCKMOT EKOHOMCKM npernes,
jynm wn oktomBpu 2010, aBryCtoBCKMOT WU CENTEMBPUCKMOT
MeceyeH u3BewTaj Ha ELIB # Ha €eKOHOMCKMOT KBapTaneH
n3BewTaj Ha EBponckata KOMUCKMja 3a 3eMjuTe-KaHanAATKU 3a
Bne3 8o EY n npetnpucranHuTe 3emju.

3 Cnopea CBETCKMOT eKoHOMCKM npernes Ha MM®, jynm 2010.



KeapTaneH mnssewwTaj, oktomepu, 2010

cnopeaba co jynckaTta npoekumja Ha MMO®, wTo BO
LenocT e pe3ynTaT Ha noaobpuTte ocTBapyBaka BO
npeaTa nososmHa Ha 2010 roamMHa. BucokmoT pacT
Ha 3anuMXuMTe W Ha BKYMHWUTE WHBECTULMK Ce
rMaBHUTE ABUraTeNn Ha pacToT, Npu AMBEPreHTHU
OBMXKera Kaj JiMyHata  noTpolwyBayka BO
noogaenHn rpynu 3emju. Bo 6p3opacteukute
€KOHOMWUM NIMYHaTa MNOTpOLlyBayka M MOHaTamy e
Ha BMCOKO HMBO, [odeka BO HarnpegHuTe
€KOHOMUWM HUCKaTa aosepba Ha MNOTPOLIYyBauuTE,
BMCOKaTa HeBpaboTeHOCT "
CTarHaumjaTa/HamanyBarbeTO Ha PacrnosioX/IMBMOT
[OX04 AoBeayBaaT A0 pacT, HO He JOBOSEH 3a
co3faBarbe MpoCcTop 3a (muckanHa KoHconngauuja.
MpuTOa, NPecBpTOT 04 CTUMYNAaTUBHUTE (PUCKANHU
no3vumMm KoH ducKanHa KOHconupauunja, u
OTBOpPaHeTO MpOCTOP 3@ aBTOHOMEH pacT Ha
npvBaTHaTa nobapyBayka € edeH oA [/laBHUTE
npeansBuUM 3a OBME €KOHOMUKM, a NMoCpeaHo 1 3a
OCTBapyBarke Ha MNpoeKTUpaHuoT rnobaneH pact
BO HapeaHWOT nepuvoa.

M nokpaj noBONHUTE OCTBapyBama, cenak,
pu3nuMTe 3a pacTtoT W MoHaTaMy Ce BO Hado/Ha
Hacoka W ce OAHeCyBaaT Ha HEKOSKYy CErMeHTw.
MpBO, CUAHMOT pacT Ha a3nCKUTE EKOHOMUM,
KOJLWITO CO3faBa HaropeH npuTMUCOK BP3 LIEHUTE Ha
npumapHuTe  npomssoau.  [locneguumte  oa
MOBWCOKUTE LEHW Ha MpuUMapHUMTE Mpou3Boau
npousnerysaat o MoOTeHUMjanHn  MHQIAUUCKK
npuTUCOUM WU COOABETHO  3aTerHyBare Ha
MaKpOEKOHOMCKUTE MOMUTMKM KOewTo 6u aoseno
[0 noman pact. Brtopo, koHconvpaumjaTa Ha
duckanHaTa nosuumja M 0ApPXKIMBOCTA Ha jaBHWUOT
ponr (ocobeHo BO 3emjuTe of jyxHa Espona).
Tpeto, pedopMupareTo Ha  (UHAHCUMCKUOT
cekTop. YeTBpTO, TpeHAOBWTE Ha Ma3apoT Ha
TpyA, KaKo MOTeHUMjaneH orpaHuMyyBayku akTop
Ha nrMyHaTa nobapyBsauyka.

FnobanHarta uHpnaumja  ocraHa
HenpoMeHeTa BO BTOPMOT KBapTaa Ha 2010
rogvHa v usHecyBawe 3,4%, BO npocek. Bo
HanpegHuTe €KOHOMUN, nHdnaumjata
dnyktynpawe okony 1,7%, OBWKEHe KOeWTo
belwe npekMHaTo BO nNpBUTE [ABa Meceua oA
TPEeTOTO TpuUMeceyje Kora CTankaTa noyHa Aa
3abaByBa M ce cBege Ha okony 1,3%. Bo
6p3opacTeuknTe eKoHOMUW, WHMauMjaTa ocCTaHa
Ha penaTMBHO CTabuiHO, HO MOBMCOKO HWMBO, U BO
nepvoaoT jaHyapwu-aBryct 2010 roavHa
n3Hecyeawe 5,7%, BO rnpocek. Bo oAaHOC Ha
ouyeKkyBamaTa, A0 KpajoT Ha 2010 roguHa m
B0 2011 roaMHa ce OoueKyBa 3aAp)XXyBate Ha
uHdnaumjata Ha crabunHo HuBO. [azapHute
nokasaTenM YyKaxyBaaT Ha CTabuiHM LEeHM Ha
npuMapHUTE MNpPOU3BOAM BO HapefHWOT nepuog,
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KOWIUITO 3aefHO CO HeAOBOSIHO WCKOPUCTEHUTE
KanauuMTeT M HaZOMHMOT MPUTUCOK Ha nnatute
(3apaan BMCOKaTa CTanka Ha HeBpaboTeHOCT) ke
Joesene A0 uHdnNaunja BO HanpegHWTe €KOHOMUM
Ha 1,3% Bo 2011 roauvHa, podeka BO
6p3opacTeyknuTe EKOHOMMW U  EKOHOMWUUTE BO
pa3BOoj ce o4YeKyBa Aeka MHdnauujaTa Ke n3HecyBa
5,2%.

ExkoHOMCKaTa aKTMBHOCT BO €BpoO-
30HaTa OCTBapyM HajBUCOKMOT KBapTaseH
pact oA OTNOYHYBakhe€TO Ha MNpouecoT Ha
3a3apaByBarbe Ha €KOHOMMjaTa BO TpPeTUOT
kBaptan Ha 2009 roauHa. PeanHuoT Bl BO
BTOpMOT kBapTan Ha 2010 roavHa 3abenexa
nopact oa 1,0%"* Ha kBapTanHa ocHoBa®, LWTO
npeTcTaByBa 3HAYMTENHO 3acuilyBare Ha pacToT
BO crnopeaba co pactotr og 0,3% BO npBMOT
kBapTtan Ha 2010 roauHa n 0,2% BO MocneaHnoT
kBapTan Ha 2009 roguvHa. BakBuOT pacT bewe
noaapXaH oAl TEKOBHMOT pacT Ha rnobanHo HUBO,
KaKo M 04 AOMallHK (pakTopu, BO HajronemM aen of
npvBpeMeH Kapaktep. [omawHaTta nobapysayka
MMalle HajroneM npuaoHecC BO PacToT, AENYyMHO
3apaan pacTtoT Ha WMHBECTULUMWUTE MO HEMNOBOMHUTE
BPEMEHCKM YC/IOBM LUTO NpeoBfiagysaa BO NpBUOT
KBapTana, a noman npuaoHec KOH pacToT MMaa
HEeTO-M3B030T (LWITO Ce A0/MKM Ha Aenpeuunjaumjata
Ha eBpoTO) M 3anuxute. Cnopea cenTeMBpUCKUTE
npoekuMn Ha ELDB, wu3BpweHa e 3HauynTesnHa
HaropHa peBu3unja Ha rofguliHaTa cTarnka Ha pacT
Ha BN 3a 2010 rogmHa, WTO rAaBHO Mo 0Apa3ysa
eheKTOT Ha NOCUSIHMOT pacT Of O4YEeKYBaHWOT BO
BTOPMOT KBapTan, Kako MW MHAMKAUMUTE 3a
nogobpn  aBMXKeHa 04 OYeKyBaHWTE  BO
npeocTaHaTMoT nepuoa oA roavHaTa. CornacHo co
npoueHnTe, Ce O4yeKyBa [JeKka pacTtoT Ha
€KOHOMCKaTa aKTMBHOCT BO €BpO-30HaTa Ke ce
OBWXKN BO MHTepBanot og 1,4% un 1,8% o 2010
roaMHa co MpeTnocTaBka Aeka 3a OCTaTOKOT Ha
rogMHaTa crankaTa Ha pacT ke 3abaBu, 3apagu
[AENyMHOTO ucupryBame Ha (hakTopuTe Ha pacTtoT
(bnckanHUTEe CTUMYNIM U LUMKNYCOT Ha 3anuxuTe).
3a 2011 rogmHa ce o4yekyBa peaneH pact Ha BNl
BO wuHTepBan of 0,5% po 2,3%. [llputoa, ce
OYeKyBa [Jeka TeKOBHWOT rnobaneH pact u
HEeroBoTO BMWjaHMe BP3 M3BO30T Of €BpO-30HaTa,
3aeHO CO OfiecHeTaTa MOHeTapHa NONUTUKA WU

* Ha roaviuHa ocHOBa, BO BTOPMOT kBapTan Ha 2010 roauHa,
€KOHOMMWjaTa BO eBpOo-30HaTa OCTBapu roauviieH pact og 1,9%
(no3unTvBEH pacT BO ABa KBapTana no pes, BO NPBUOT KBapTan
pacrtoT u3Hecysawe 0,8%).

* CTankuTe ce Ce30HCKM npunarofeHun. Bo ogHoC Ha ocTaHaTuTe
3eMju, NOCUNHO 3aKpernHyBawe Henexat epmaHuja, PuHCKa,
ABcTpuja 1 CnoBayvka YMULLTO EKOHOMUWM OCTBapwuja No3UTUBHMU
KBapTasiHM CTanku Ha pacT Haa 1,2% (Ce30HCKM NpUnarofeHm).
HeratnBHu cTankum Ha kBapTaneH pact Ha B[N 3abenexaa
eanHcTeeHo Mpumja n Upcka.
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Npe3eMeHNTe MEPKU BO PaMKM Ha (PUHAHCUCKUOT
CUCTEM U MoHaTaMy Ke 6uaaT ABMKeUKM dhakTopu
Ha pactoT. Op Apyra CTpaHa, Ce o4ekyBa [Aeka
npouecoT Ha npuaroayBake Ha 6unaHcuTe BO
HeKonky  cektopu  (ocobeHO Kaj — ceKTopoT
LHaceneHve") u HenpoMeHeTUTE U3rNean Ha
MasapoT Ha Tpyh, HEraTMBHO Ke aenyBaaT Bp3
TEMMOTO Ha 3a34paByBakse.

MoTpolwlyBauykuTe LEHNW BO €BpoO-
30HaTa BO BTOPMOT M TPETUOT KBapTasl Ha
2010 roguHa M HaTaMy 6enexar yMmepeH
rogMwieH pacr. [lpu crabunHn wmH@NaUMCKK
o4yeKkyBahba, CTankata Ha uHdnaumja og 1,5% wu
1,7% BO BTOpPUOT M TpeTuoT kBapTan Ha 2010
roavMHa, COOABETHO, W HaTaMy € pe3ynTaT Ha
ncuprnyBaweTo Ha 6a3HMoT edekT o nagoT Ha
LeHMTe Ha eHeprujata M Ha XxpaHaTa. Cnopep
cenTemMBpuckuUTe npoekumn Ha ELIB, Bo npocek 3a
2010 roamHa, ce ouyekyBa Aeka WHdNaumjata BO
€BpO-30HaTa Ke Ce [BMXW BO uHTepsan oa 1,5%
8o 1,7%, wWTO € BO paMKM Ha CpefHOpO4YHaTa
wHdbnaumcka uen Ha EUB opg 2,0%. 3a 2011
rognHa, ELB npoektnpa mvHdnauvja Bo MHTepBan
oa 1,2% po 2,2%.

ExoHoMckaTa akTuBHOoCcT Bo CA[l
3a6baBu BO BTOPMOT KBaptan Ha 2010
roguHa. PeanHuoT pact Ha Bl Ha kBapTanHa
ocHoBa ce 3roneMu camo 3a 0,4%° Bo BTOpWOT
kBapTan Ha 2010 roaumHa, HacnpoTuM pacToT of
0,9% Bo npBKOT kBapTan Ha 2010 roanHa u 1,2%
BO YETBPTMOT kBapTan Ha 2009 roamHa’. HuckaTta
posepba Ha noTpowyBaunTe M HErnpoMeHeTaTa
cTanka Ha BpaboTeHocT ro o6jacHyBaaT CKPOMHUOT
pacT Ha J/uM4yHaTa nOTpowyBayka BO BTOPUOT
kBapTan Ha 2010 roamHa. Op papyra CcTpaHa,
nNpuMBaTHUTE WHBECTULUN NPOAOIKNja 3HAUUTETHO
Ja ce 3roneMyeBaaTt. WCTO Taka, BKynHaTa
€KOHOMCKa aKTMBHOCT belle noaapxxaHa of pactoT
Ha jaBHaTa nMOTpoWyBayka W 04 pacToT Ha
3aAMxuTe, KOjWTO BO cropeaba CO MpeTxoaHuTe
KBapTanM novyHa pJda 3abasyBa. PactoT Ha
AoMawHaTa nobapyBadka M 3anMxute BO rOneM
fen 6ea HagoOMeCTeHM Of BWCOKWMOT HeraTuBeH
NpUAOHEC Ha HETO-M3BO30T, COrMTACHO CO BUCOKUTE
CTarnku Ha pacT Ha yBo30T. Bo HapeaHWOT nepwvog,
Ce OYeKyBa [eKa 3aKpenHyBaHeTO Ha eKoHoMMjaTa
Ha CAJl ke NpoAo/mKM CO YMEPEHO TEMMO, KOEWITO
BO rosieMa Mepa ke 6uae ycnoBeHO Ofl pacToT Ha
fomallHata nobapyBayka, 0cobeHO Ha nuyHaTa
nobapysauka. OuekyBataTa Ha EKOHOMCKUTE
cybjekTn, cymmpaHun BO CenTEMBPUCKUTE MPOEKLUN

® Ha roavwHa ocHoBa, CTamkaTa Ha pacT Ha Bl gocturHa
3,0% v npeTcTaByBa HeNpekMHaTO MO3UTUBHO OCTBapyBak-e BO
HWU3a 04 TPW KBapTanu.

7 MopaTouuTe ce CE30HCKU MPUNaroaeHu.
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Ha ,KoHceH3yc dopkacT”, nokaxyBaaT roauilieH
pact Ha BAM oa okony 2,7% Bo 2010 roanHa u
2,4% Bo 2011 roavHa, WTO e CTanka Ha pacT
6nmucka Ao OoHaa npepd KpusaTa. Of acnekT Ha
LEHOBHMUTE ABWMXKEeHa, roavlHaTa MHdbnaumja
BO BTOPMOT MW TPETMOT KBapTan mMocCTeneHo
3abaByBa u m3HecyBa 1,8% u 1,2%, coopBeTHo,
no pactoT oA 2,4% BO npsBuOT kBapTan Ha 2010
roamHa.

Masapor Ha paborHa cuna BO
ekoHomMuute Ha CA[l] M eBpo-30HaTa He
3abenexxa norosieMu NpoMeHU BO TEKOT Ha
BTOPMOT KBapTasa Ha 2010 roamHa. Taka, BO
BTOpMOT KBapTan Ha 2010 roauHa npoceyHaTa
CcTanka Ha HeBpaboteHoct Bo CA/[l octaHa Ha
WCTOTO HMBO Of NpPeTXoAHMOT kBapTan (9,7%). Bo
€BpO-30HaTa W NoHaTaMy MpOAOIKYBa HAAOMHOTO
npunarogysare Ha MasapoT Ha Tpyd, HO osojnat
co no3abaBeHO Temno. Taka,  CE30HCKM
npunarogeHaTta npoceyHa cTanka Ha
HeBpabOTEHOCT BO TEKOT Ha BTOPMOT KBapTasn Ha
2010 roguHa ce 3ronemun 3a 0,1 npoueHTeH MoeH
BO OAHOC Ha npBWMOT KBapTan Ha 2010 roguHa w
pocturHa 10,1%.

Bo ycnoBu Ha pa3/siIM4HO TEeMMNO Ha
3aKpenHyBatkbe Ha €KOHOMMUTE, NMpPOMEHUTEe
BO MOHETapHaTa MnoJIMTUKA BO oOAAeJIHU
rpynu 3emMju, BO TEKOT Ha BTOPUOT KBapTas
oA roauvHaTta 6ea BO passiMyHa Hacoka. Taka,
BO YyCnoBM Ha 6aBHO 3aKperHyBake W puUsmum
OKONy uaHaTa nateka Ha pactot, EUB, O®E/,
baHkaTta Ha AHrnmnja n baHkata Ha JanoHuja
3agpXkKaa  KIy4YHUTE  KaMaTHM  CTanku  Ha
HenpoMeHeTo HMBO. Of Apyra cTpaHa, gen of
HEKOHBEHUMOHA/IHUTE MEpPKW [OHECEHM 3a Bpeme
Ha Kpu3aTa, co uUen ga ce obe3bean MoHeTapeH
CTuMyn U1 ctabunusunpare Ha dUHAHCUCKUTE
nasapuv, npofo/hkuja aa ce nosfekysBaaT. Taka,
®E ™™ duHanM3Mpa MOBEKETO 0 BOHpPEAHUTE
MexaHusmn (Ha 30 jyHm OHewe oppxaHa
nocnegHaTa aykuuja oA nporpamaTa 3a OTKyn Ha
[JONTOPOYHM XapTuUKM of BpeaHocT obesbeaneHu co
aktmeBa (TALF-Term Asset-Backed Securities Loan
Facility), a ucto Taka 3aBpwu M nporpamMaTa 3a
OTKyn Ha aktuBa (asset purchase program).
Cenak, uMajkm M nNpeaBuMA EKOHOMCKUTE U
duHaHcuckn nokasatenn, OE[ oanyun da
pevHBecTMpa cpeacTBaTa oA AOCTacaHUTe XapTuu
oA BpeaHocT obe3beaeHun co xunoTeka (mortgage-
backed securities) BO 4ONrOPOYHM TPE30OPCKU
3anucn. Mako KBaHTUTATMBHMOT edekT Ha oBaa
MepKa e orpaHu4yeH, cenak Toa CUrHanuaupa aeka
®E/[ ke npoao/mku co NUKBMAHOCHATa MnoaapLika
Ha eKkoHoMWjaTa M BO HapeaHWOT nepwuog. ELB ja
(uHanuM3npa nporpaMata 3a AedUHUTUBEH OTKYM
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Ha 06Bp3HMUM (covered bonds) on eBpo-30HaTa,
AeHOMUHMpaHWn Bo eBpa. Oeaa nporpaMa, ELE ja
BoBege Bo jynu 2009 roguHa, 3a nogobpysare Ha
JIMKBMAHOCTa Ha nasapuTe oA XapTuu Of, BPeaHOCT
W 33 NoAaplika Ha KpeauTHaTa aKTMBHOCT Ha
6aHkute. CornacHoO €O nporpamata, npeasuAeHO
6ewe ELIb BO nepuop og egHa rogvHa ga OTKymMu
o06e36eneHn 06Bp3HMLM (covered bonds) oa eBpo-
30HaTa AEHOMWHMPaHW BO €Bpa, BO BKYMeH M3HOC
ogq 60 munmjapan eBpa, HMBO koewTo 6elwe
JOCTUIHaTO Ha KpajoT Ha jyHu 2010 rogmHa. Bo
TeKoT Ha Maj fojne o NOBTOPHO
gectabunmanparbe Ha UMHAHCUCKMTE nasapwu,
3apagn npobnemnte CO jaBHMTE UMHAHCMKM BO
HEKOJIKYy eBporcku 3emjn. Bo Hacoka Ha noaapLuka
Ha nasapute Ha o06Bp3HMun, ELIB og 10.05.2010
roavMHa 3anoyHa Aa CcnposegyBa onepaumu Ha
OVMPEKTEH OTKYN Ha [AO/MKHUYKM  XapTum  of
BpeOHOCT Of 3eMjuTe-ufieHKM Ha eBpOo-30HaTa,
u3gafeHn o4 MNpUBATHMOT M jAaBHWOT CeKTop.
EdektorT oa  octBapeHMOT  OTKyn  bewe
HeyTpanuaupaH npeky onepauMn 3a  GUHO
perynupare. Bo HeKONKy pa3BMEHW EKOHOMUM
ueHTpanHuTe 6aHku® ja 3aTerHaa MoHeTapHaTa
NOJIMTUKA CO 3rofieMyBake Ha OCHOBHUTE KaMaTHU
CTanku, HO cenak Tue u noHaTaMmy ce MOHMUCKM BO
OOHOC Ha WCTOopuCKMTe HMBOA. [onem 6poj oa
6p3opacTeykuTe €KOHOMUK n3BpLunja
3aTerHyBare Ha MOHeTapHaTa MnoNMTUKa npeky
noBeKe MHCTpYMeHTH. Taka, Bo Bpasun u UHauja,
6ewe 3ronemMeHa OCHOBHaTa KamaTHA CTarnka, BO
KuHa, WHamja, Typuuja OGewe  wu3BpLIeHO
3rofieMyBakbe Ha obBpckaTa 3a M34BOjyBarbe Ha
3ajomknTenHa pesepsBa, a BO KuHa npogomkuja
OVNPEKTHUTE OrpaHuM4dyBakba Ha KpeauTHWOT pacT.
MMeHo, HekoM of  OBME  EKOHOMUM  ce
KapakTepusupaar co cunHa npuBaTHa
nobapyBayka, [OMOMHWUTENHO nMoaapXaHa oOf,
BUCOKWUTE KanWTasHW MpUAIMBK, MNOTTUKHATM 0f
KaMaTHWUTE pasnukn. Bo BakeBW ycnoBu, pusnumTe
3a wHdnaumjata U HagBopelwHaTa nosuuuja ce
3rofieMyBaaT lWTO parfa noTpeba 3a noocTpa
MOHETapHa NoNunTuKa.

Bo TperuoT kBapTan Ha 2010 roauHa,
6ewe 3abenexaH 6nar mag Ha UeHMTE Ha
cypoBaTta HadTa. LleHaTta Ha cypoBaTa HadTa og
TMNOT ,6peHT" noCTojaHO ce 3rofeMysalle Ao
BTOpMOT kBapTan Ha 2010 rognHa wn pocTurHa
HuMBo op 78,7 CA[-ponapu 3a 6apen, OBMXere
KoewTo 6elle NpPekMHaTo BO TEKOT Ha TPETUOT
KBapTan. Taka, ueHaTa Ha HadTaTa ce cBege Ha
76,4 CA-ponapv 3a 6apen, BO MpoOCeK, WTO Ha
KBapTanHa OCHOBa MpeTcTaByBalwe nag oa 2,9%,
npeaM3BuKaH on MOHUCKNOT pacT Ha

8 LlenTpanHata b6aHka Ha ABcTpanwja, KaHaaa, W3paen, Kopeja,
Hos 3enaHg, Hopseluka v LBeacka.
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ABM)KEI-be Ha AeBU3HUOT KypC
(meceuHun nogatoum)
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M3Bop: ELIB.

Cranku Ha uHdnaumja Bo 3eMjute o4 peruoHoT
(roAuWwHY NpoLeHTYanHU MPOMEHN, KBapTa HW NOAATOLM)
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M3BO pu: HaumoHanHn ctatucTuukmy 3asoam 1 Eypocrar.

KeapTaneH mnssewwTaj, oktomepu, 2010

nobapyeaykata. W nokpaj oduekyBarbaTa 3a
3rofieMeHa nobapyBayka A0 KpajoT Ha oBaa M BO
TEKOT Ha cfegHata roAuHa, cenak, He ce
oyeKkyBaaT [ApPaCTUYMHW MPOMEHU Ha UEeHWUTe Ha
HadTaTa, WTO COOABETCTBYBA CO BMCOKATa MOHyAa
Ha HadTa, 3apaau 3rofieMeHOTO NMPOM3BOACTBO Ha
3emjute-uneHkn Ha OIEK (Hag TapreTnpaHoTo
HMBO) WM MNOPacTOT Ha 3anuxute Ha HadTa Ha
3emjute on OEL/A. LleHOBHMOT HHAEKC Ha
npuMapHuTe (HeeHepreTcku) nponssoan’ Bo
BTOPMOT M TpeTuoT keapTan Ha 2010 roguHa
6enexun KeapTanHo 3rofeMyBarbe 3a 3,7% w
5,6%, cOOABETHO, @ Ha rOAMLWIHO HUBO, UHAEKCOT €
nosucok 3a 20,1% wu 19,8%, cooaseTHO.
3acMneHMoT  KBapTaneH pacT BO  TPeToTo
TpuMmeceyje Ha 2010 roauMHa npen ce e
npeavsBuKaH Of CUAHMOT pacT Ha UeHWTe Ha
XpaHaTa. HenoBOMHUTE BpPEeMEHCKM YCI0BM BO
HajronemMuTe  3eMjU-M3BO3HMUM  HA  NYeHuua
npeavsBmKaa NpuUTUCOUM U CNeacTBEHO MOBMCOKM
LeHM Ha XpaHa BO TEKOT Ha TPETMOT KBapTan Ha
2010 rogmHa. W nokpaj Toa WTO YCNOBUTE Ha
nasapoT Ha M4yeHuuUa ce MOMoBOMHM BO criopeaba
co oHume BO 2007 m 2008 rogmHa kora belwe
3abenexaHo ApacTMYHO LEHOBHO 3rofieMyBamse,
cenak oBue ABWXEHa npeTcraBysaar
noTeHunjaneH GakTop Ha pu3nK 3a MHdNaunckuTe
ocTBapyBara. LleHuTe Ha MeTanute, UCTO Taka
3abenexxaa pactT BO OBOj nepuoa, npwu
Haj3HauMTeneH KBapTajneH pacT Ha UeHaTa Ha
JIMMOT 1 Ha 6akaporT.

Mo cunHata aenpeuunjauuja, KojawTo
3anoyHa oA no4vyeTtokoT Ha 2010 roauHa,
HOMMHAJIHUOT AeBU3EeH KypC Ha eBpoOTO BO
oaHoc Ha CA[l-nonapoT anpeuumpa BO TEKOT
Ha TpeTuoT KkBapTan Ha 2010 roauvHa. Taka,
NPOCEeYHNOT AEBU3EH KypC HA €BPOTO BO OAHOC Ha
aMEepUKaHCKMOT fonap BO TPEeTMOT KBapTan Ha
2010 roauvHa wmsHecyBawe 1,29 pgonapu 3a efHo
€BpO, WTO BO cnopefba co NpeTXoaHWMOT KBapTan
npetcrtaBysa anpeuujaumja on 1,4%. Baksute
NPOMEHM Kaj HOMMHANHWMOT AEBU3EH KypC Ha
€eBpoTO BO ofHoc Ha CA[-gonapoT Moxe fda ce
objacHaT co ob6jaBeHuTe nocnabu EKOHOMCKM
nogaTtouM Of O4YeKyBaHUTE 3a eKOHOMMjaTa Ha
CA[l, KoMwWwTO Ce ofHecyBaaT Ha BTOPUOT KBapTan
Ha 2010 roavHa, Kako W nojaBaTta Ha HEKONKY
CUrHaAM 3@ HaTaMowHO  3abaByBarbe  Ha
€KOHOMCKOTO 3aKpernHyBarbe Ha CAL.

HajHoBUTE €KOHOMCKM ABWKEeHa Kaj
3eMjuTe-KaHguTaTH M acnupaHTM  3a
uneHcteo BO EY BO BTOpMOT KBapTan Ha

° LIeHOBHMOT WHAEKC Ha MpUMapHWUTE NpOM3BOAM MM BKIy4yBa:
LeHnTe Ha XpaHaTta, nujanauute, 3eMjofencKuTe CypoBUHU U
MeTanuTe.
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PeaneH pacrt Ha BA1I1 BO 3eMjuTe o4 permoHoT

(FOAMILUHM NPOUEHTYaNHM MPOMEHY, KBAapTaIHW NoAaToLm)
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M3BOpu: HaumoHanHM CTaTUCTUYKM 3aBOAM.

KeapTaneH mnssewwTaj, oktomepu, 2010

2010 roaMHa ce NPWINYHO [AWUBEPreHTHU.
MMeHO, KakO M BO TMNpBUOT KBapTan
XpBaTCKaTta eKoHOMMja 6enexxm HeraTuBeH
€KOHOMCKM pacT, Hacnpotu ,6ymot" Ha
ekoHoMujata Ha Typumja. Bo ocraHaTuTe
3emju op 3anapeH bankaH 3a3gpaByBakbeTo
npoAoJKyBa, HO € 6aBHO CO CKPOMHM CTankKun
Ha pacTt. XpBaTckaTa eKOHOMMja W MoHaTaMmy e
€aVHCTBEHaTa 3eMja BO PernoHoT KojawTo 6enexu
HeraTMBHa CTanka Ha pacT. Taa u3Hecysa 2,5% Ha
rogviiHa OCHOBa BO BTOPMOT KBapTan Ha 2010
roavHa, Npy Aenpeuupada vdHa noTpoLlyBayvka.
CnpoTMBHO, €eKoHOMMjaTa Ha Typuuvja 6enexwu
BUCOK roguweH pact o 10,3% BO BTOpPMOT
kBaptan Ha 2010 roauvHa (11,7% BO npBUOT
KBapTan). BwucokMoT pact ce JoMmKM  Ha
WHBECTUUMCKMOT 6yM M BMCOKaTa  JIMYHA
noTpowysayka. Bo Cpbuja e 3abenexaH roguiieH
peaneH pact Ha BN oa 2% BO BTOPWOT KBapTan
Ha 2010 roguHa, no ckpoMHMOT pacT og 0,4% Bo
NpeTXoAHUOT KBapTan. puToa, NOCTOjaHUOT pacT
Ha WMHAYCTPUCKOTO MPOM3BOACTBO M MOBMCOKUOT
M3B0O3, MOTTUKHAT Of MOCTENEHOTO EKOHOMCKO
3aXMBYyBakbe Ha rNaBHUTE TProBCKM MapTHEpU U
o4 [JenpeumjauMjaTa Ha CpPNCKMOT AWHap ce
rmaBHUTE ABUraTenu Ha pactoT. ExkoHomujaTa Ha
LipHa MNopa, kojawTo uckycn gnabok nag so 2009
rognHa (-5,7%), NnocTeneHo 3akpenHyBsa, Npu pact
Ha WHAYCTPUCKOTO MpOM3BOACTBO BO BTOPUOT
KBapTan. Ucrtata KoHCTaTaumja ce ogHecyBa M Ha
eKkoHoMujaTa Ha bocHa wn XepueroBuHa. Bo
AnbaHuja, 3eMja KojawTo HajManky bHelwe
norofieHa o/, KpusaTta, BO BTOPMOT KBapTas pacTtoT
n3Hecyeawe 3,3%, Hacnpoty 2% BO nNpBUOT
kBaptan Ha 2010 roguHa. Bo OTCYCTBO Ha
nogaTtounM 3a  eKoHoMujaTa Ha KocoBo,
oyekyBaraTa Ha MMO® ce geka peasiHMOT pacT Ha
BN ke nocturHe 4,6% Bo 2010 roavHa.

LleHOBHMTE ABMXEHa Kaj 3eMjute on
PErmoHOT BO BTOPMOT M TPETUOT KBapTaJ Ha
2010 roguHa oCTaHaa penaTtuBHO CTabunHum
6e3 nNpucycTBO Ha MH(NALMCKU NPUTUCOLMN.
MouspaseHn MHONAUMCKM NPUTUCOUM E€AMHCTBEHO
6ea 3abenexaHn Bo Typumja kako pe3ynTaT Ha
nopacToT Ha LieHWUTe Ha NpMMapHUTE NPOU3BOAN U
nopact Ha Aen o4 aAMWHUCTPUPAHWUTE LIEHW.
Cenak, BO TEKOT Ha TPETUOT KBapTan Kako
pe3yntaT Ha MOBUCOKUTE CBETCKM LEHW Ha
XpaHaTta belle 3abenexaHo 6naro 3acunyBake Ha
nHdnaumjaTa, Npu WTO HajcuneH pact 6Genexwu
nHdnaumjata Bo Cpbuja. Co orneg Ha BoobudaeHo
3apouHeTMTe edekTn Ha EeKOHOMCKMOT LIMKITYC Bp3
nasapoT Ha Tpya, Aocera He e 3abenexaHo
3HaunTenHo nogobpyBake Ha cocTtojbaTta BO
aHanuM3MpaHuTe 3eMju, Co MCKIY4YoK Ha Typuwmja
Kaje WTo e 3abenexaHo HaManyBarbe Ha CTankaTa
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CrpaHcka ecpbekTMBHa NobapyBauka
(nHpekc: 2000=100; kBapTanHM NogaToum)
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M3Bopu: EypoctaT, KoHceHsyc co pkact (Consensus Forecast) 1
npecmeTkn Ha HEPM.

1.2. [lomawiHa noHyaa

KeapTaneH mnssewwTaj, oktomepu, 2010

Ha HeBpaboTeHOCT oA 3,4 NPOLEHTHM TOEHMU.
TproBckute 6unaHc M 6unaHcMTe Ha TEKOBHUTE
CMETKW, MMaBHO Ce NoAobpeHun, WTo ce A0MKN Ha
no6aBHOTO MpunarogyBake Ha YBO3HaTa BO OAHOC
Ha wu3BO3HaTa nobapyBayka, CO WCKNYYOK Ha
Typumja KOjalTo COrnacHO CO BMCOKaTa AoMallHa
nobapyBayka oCTBapyBa BMCOK gedvuMT BO
6MNaHCOT Ha nnakara. M nokpaj no3uTMBHUTE
ABWKEHA BO HAABOPELIHNOT cekTop, BO AnbaHuja
n Bo LipHa opa Bo BTOpWOT kBapTan aeduunToT
Ha TeKOBHaTa CMeTKa OCTaHa penaTuBHO BMCOK, CO
WTO W noHaTaMy npeTcTaByBa WM3BOP Ha
MaKpOeKOHOMCKa paHMBOCT.

MHpekcoT Ha cTpaHckata edpeKTUBHa
no6apyBauka'’ 3a MakegoHckaTa ekOHOMMja
BO BTOpMOT KBaptan Ha 2010 roauHa
MO3UTUBHO OTCTanyBa BO OAHOC Ha
NPeTXoAHO OYeKyBaHMOT. Taka, Kako pe3yntar
Ha nogobpute EeKOHOMCKM OCTBapyBakba Of
OYeKyBaHMTE Kaj peuncu cuTe  Haj3Ha4ajHu
TProBCKM napTHepu (0CBEeH XpBaTcKa), CTPaHCKaTa
nobapyBayka BO BTOpMOT KBapTan Ha 2010
rognHa, Hamecto nag oa 0,1% (npoekTnpaH BO
jynn), pacrewe co cranka oa 0,8%. 3a uenaTta
2010 roavMHa, npoekumjaTa 3a CTpaHcKaTa
edekTMBHa nobapyBavka MMa HaropHa peBusMja
BO OfHOC Ha jynckata npoekumja (og 0,1% Ha
0,5%), Kako pe3yntaT Ha HaropHaTa peBu3vja Ha
OyeKkyBakaTa 3a BTopaTa nonosuMHa Ha 2010
rognHa (npuaoHec oa 0,3 MPOLEHTHU MOEHWU) U
NMOBMCOKUTE OCTBapyBatba BO MNPBOTO NOnyroaue
(0,1 npoueHTeH noeH). Bo 2011 roaunHa, ctankarta
Ha pacT Ha um3BO3HaTa nobapyBayka e
npoektmpaHa Ha 1,2%, wWTO npeTcTaBysa
NMO3UTMBEH MOTTWK 3a AOMallHaTa eKOHOMMja.

o nagor Bo niperxogHMOT KBapTasi, BKYNHATa €KOHOMCKa aKTHBHOCT BO
BTOpOTO TpHUMeEceyje Ha 2010 rogmHa 6esexxn peasieH roguweH pact og 0,4%. Co
HCKJTYHMOK Ha rPageXHULITBOTO M aKTHBHOCTa BO XOTE/IMTE U PECTOPAHHTE,
MO3UTHBHHN MPOMEHN bea 3abesie)xaHn BO CHTE oOcCcTaHatu AejHocTH. Cenak,
npecspToTr BO TPEHAOT Ha EKOHOMCKara aKTHMBHOCT BO BTOPMOT KBapTasl BO
LeJIOCT € ogpa3s Ha npyUABHIKYBAHETO Ha MHAYCTPHJaTa BO MO3HTHBHA 30Ha, KaKo

10 CrpaHckaTa edekTuBHa nobapyBauka € NpecMeTaHa Kako
36Mp of noHAepUpaHWTE WHAEKCM Ha O6pyTo  AOMALIHWMOT
Npo13BOA Ha Haj3HayajHMTe TProBCKM nNapTHepu Ha Penybnuka
MakenoHuja. ToHAepuTe ce npecMeTaHu Bp3 OCHOBA Ha
YYeCTBOTO Ha OBMe 3eMjy BO MakeAOHCKMOT M3B03. MoaaToumTe
3a 6pyTO AOMALUHMOT NPOU3BOA 3a 3eMjUTE-TProBCKU MapTHEPU
Ha MakegoHuja ce oa 6asata Ha nogatoum Ha Eypocrat (New
Cronos database), nogeka npoekTvpaHWTe nogaToun ce of
nybnukaumjata ,KoHceHsyc dopkect”, centemepu 2010 roamHa
n og MM® (camo 3a byrapuja). Bo npecmeTkaTa Ha MHAEKCOT
ce BknydyeHu l'epmanuja, Mpumja, Utanuja, Xonananja, benruja,
LLinanuja, Cpbuja, XpBaTtcka n Byrapuja.
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KeapTaneH mnssewwTaj, oktomepu, 2010

M Ha aKTMBHOCTa BO coobpaKajor n Bpckure. [ToBo/IHNTE TpeHZoBH 3abesexann
BO MHAyCTpyujata, npean3BruKaHn of 3ajaKkHyBareTo Ha M3BO3HarTa nobapysayka,
YKa)xyBaaT Ha roJsiemMara yC/IOBEHOCT Ha [OMalIHOTO [IPON3BO4CTBO Of
HHTEH3UTETOT Ha 3aKperiHyBare Ha r/iiobasiHata exkoHomHja. Ceriak, BO npsBure
ABa Meceya of TPeTHOT KBapTasl, MHAYCTpHjata Mo jyJICKMOT MopacT BEKe BO
aBrycr NoBTOPHO Ce BPpaKa BO HeraTMBHAaTa 30Ha LUTO yKa)kyBa Ha PHU3HLN OKOJTY
KOHTHHYUTETOT Ha EKOHOMCKOTO 3aKperHyBat€.

PeanHu cranku Ha pacT Ha oaAeNHNTe CEKTOpyU of

BN n npuaoHecH KOH BKYNHMOT nopacT Bo KB.2
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Bo BTOpOTO TpMMeceuje oA roguHarta
6ea 3a6enexaHn nNO3UTUBHU TNPOMEHM,
KOMWITO HaBecTyBaaT M3rjieAu 3a pacT Ha
€KOHOMMjaTa BO BTOpaTta MNOJIOBUMHA Ha
roguHaTta. b/l[1 BO BTOpMOT KBapTan oOcCTBapu
peaneH pact og 0,4% Ha rogvwiHa OCHOBa, a BO
cnopesba €O NPeTXOAHWOT KBapTan  Ce30HCKM
npunarogeHnTe NoaaToumM NOCOoYyBaaT Ha pacT Ha
BAM oa 1%*. BakeaTa cnuka, BO ronema Mepa e
0oflpa3 Ha 3aXWBYBAHETO Ha HajBOpeLlHaTa
nobapyBayka, KkojawTo Henexelle nag BO TEKOT
Ha 2009 roamHa.

Co VMCKIYYOK Ha rpajeXHUITBOTO MU
aKTMBHOCTa BO  XOTenuMTe W pecTopaHuTe,
no3MTUBHM nNpoMeHn 6ea 3abenexaHn BO cuTe
ocTaHaTu aejHoctn. NHaycTpujata, Kako rpaHka co
HajBMCOKO WHAMBWMAYaANHO Y4ecTBO, MNO3UTUBHO
npuaoHece KOH pacToT Ha eKOHOMCKaTa aKTUBHOCT
co 0,2 n.n., HacNpoTU HeraTMBHWOT MPUAOHEC 04
0,5 n.n. Bo npBMOT KBapTan. Cenak, WU3MUYKNOT
ob6eM Ha MHAYCTPUCKOTO MNPOU3BOACTBO, KaKo
BMCOKO(PEKBEHTEH MOKa3aTes, 0f MO4YEeTOKOT Ha
rogMHaTa 3a npenat BO MNO3MTMBHATA 30HA
HaBnese Aypu BO jyHW, @ BeKe BO aBrycT NMOBTOPHO
3abenexa roguvweH nag, LWTO MocodyBa Ha
OTCYCTBO Ha  CTabunHO  3axuByBake  Ha
uHaycTpujata. [pageXHUWTBOTO 3a npBnaTt mno
LeCT KBapTana nocTojaH pacTt, 3abenexa peanHo
HaManyBare M HeraTtMBeH npugoHec og 0,9 n.n.,
LITO BO HajronemM aen CooABeTCTBYBA CO NafoT Ha
OPXaBHUTE  KanuTanHu  uHBecTMumn  (peaneH
rogMweH nag oa 26,5%). Op ppyra crpaHa,
aKTMBHOCT@ BO XOTe/MTe W pecTopaHuTe, o4
noyeTokoT Ha 2009 rogvHa NOCTOjaHO HeraTMBHO
npugoHecysa koH B/, npu WTO UHTEH3UTETOT Ha
nagot 3abaBu BO TEKOT Ha BTOPUOT KBapTasl.
Cenak, 3apaau HUCKOTO y4yecTBo BO B[, n nokpaj
penaTtuBHO MorofieMnTe Bapujaumy Kaj roguwHuTe
CTankM Ha NpOMEHa, HEeraTMBHWMOT MpPUAOHEC Ha
OBaa rpaHKa 3a LUenMoT nepuog Ha KpusaTa
Bapupa og 0,1-0,2 n.n. Cnopep6eHata aHanusa
CO 3eMjuTe oA PEervoHOT MoKaxyBa [eka BO
BTOPWOT KBapTan, Mnaja Ha eKoHoMmujata Co
HenpoMeHeTa AuvHaMuka Genexm  XpBaTcka
(2,5%), napotr BO PomaHuja 3abasyBa (1,5%),

! MopatounTe 3a BAM 3a 2009 roanHa, kako u 3a k8.1 n k8.2
2010 roavHa ce npoueHeTn nogatoum Ha [3C.
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FoavwHKM cTanku Ha TpMMeceUYeH NMoABUIKEH
NpoCceK Ha UHAYCTPUCKOTO NPOU3BOACTBO
(B0 NpoueHTH)
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M3Bop: [ip>xaBeH 3aBog 3a cTaTucTika, MM® 1 bnymbepr.

KeapTaneH mnssewwTaj, oktomepu, 2010

poaeka byrapuja BneryBa BO MO3MTMBHATa 30Ha
(pact oa 0,5%). Op gpyra ctpaHa, Bo Cp6uja
pacToT Ha €EKOHOMCKaTa aKTMBHOCT ce 3acufyBa
(pacTt oa 2,0%). Mo pactoTt on 2%, anbaHckaTta
€KOHOMMja BO BTOPMOT KBapTan 3abenexa pacTt oa
3,3%, popeka Typuuwja M BO BTOPUOT KBapTan
ocTBapyBa ABouudpeHa crtanka Ha pact (10,3%)
Ha roAuLLHa ocHoBa 2,

Hacnpotu napotr BO nNpeTxogHMOT
KBapTaJ, BO BTOPOTO TpuMmeceuje Ha 2010
rogvHa, AonaaeHarta BpeaHoOCT BO

MHAYCTpUjaTa Ha rogMwHa OCHOBa 6enexxu
pact oa 0,8%%*3, Pactor Bo Hajronem pen e
npeavsBuKaH 04 MO3HAYUTENHUOT MOpacT Ha
NPOU3BOACTBOTO HA eneKkTpu4Ha eHepruja, BO
YCIoBM Ha nogobpeH xmaponoTeHumjan Bo 3eMjaTa
(WTO OBO3MOXM HaTaMOWHO HaManyBake Ha
YBO30T Ha efneKkTpu4Ha eHepruja), Kako u of
pacTtoT Ha NPOM3BOACTBOTO HA OCHOBHW MeTasnu.
MMeHO, 3ronemMeHMoT KONIMYMHCKA  M3BO3  Ha
)Keneso M Yenuk, BO YC/IOBM Ha HaropeH TpeHA Ha
LUeHuTe Ha MeTanuTe u pacT Ha nobapyBadykaTa ce
(hakTopM KOWLWITO Mo YC/I0BUja MOAMLLHMOT pacT BO
oBaa rpaHka (15,5%). AHanuzata Mo oAafenHu
rpaHKM  yKaxyBa Ha roguweH naj  Ha
NpOW3BOACTBOTO BO METHAeCeT OA BKYMHO ABaeceT
M YETUPU WHAYCTPUCKWU TPaHKK, Ha Kou oTnaraat
53,2% oA BKYNHOTO WHAYCTPUCKO MPOU3BOACTBO.
MpuToa, 3abenexaH € BUCOK Maj Kaj nsgaBadkaTta
[ejHOCT, 3apaaun BMcokaTa criopegbeHa ocHoBa of
2009 roguMHa. 3HayaeH nag bGenexn u
NPOU3BOACTBOTO Ha MpPOM3BOAN OA HeMeTasHu
MWHEepann, Kako U MNPOU3BOACTBOTO  Ha
€NEKTPUYHN MalMHM K anapatu. Ha kBapTtanHa
OCHOBAQ, JojajieHaTa BpeAHOCT BO MHAyCTpujaTa
3abenexa pact oa 10,4%. MNopobpyBareTo BO
MHOyCTpujaTa BO BTOPMOT KBapTan BO LENOCT
COOZBETCTBYBA CO OLEHMTE Ha PaKOBOAUTENNTE Ha
WHAOYCTPUCKN KanauuTeTu.

MoBonHUTE TPpEeHAOBM BO MHAYCTpUjaTa
rnaBHO MNpoOAOJDKYBaaT M BO NpBUTE ABa
Meceua oA TPETUOT KBapTasi, HO NagoT Ha
NPoOM3BOACTBOTO BO aBryCT Ha roauviwuHa
OCHOBa ynaTyBa Ha OTCYCTBO Ha nocrabusiHo
3a)xuByBame. Bo npeuTe ABa Meceua of TpeToTo
TpumMeceyje Ha 2010 roguHa, GU3NYKMOT 06eM Ha
WMHOYCTPUCKOTO MNPOM3BOACTBO 6enexu roguieH
pact oa 3,3%. Bo ogHoC Ha BTOPWOT KBapTan
3HauUMTENHO Ce HaManyBa JAMCMep3upaHocTa Ha
rpaHKUTE CO HeraTMBeH MpuAOHEC KOH pacToT

12 Y3gop: EYPOCTAT, 3aBoauTe 3a CTaTMCTMKA Ha oadenHuTe
3eMju.
3 Bo ucTo BpeMe, roAMWHMOT Naj Kaj (MU3NYKMOT 06eM Ha
MHAYCTPUCKO NPOM3BOACTBO BO BTOPWMOT KBapTas M3HeCyBalle
1,6%.
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M3Bop: [IpxaBeH 3aB0/ 3a CTAaTUCTUKA.

KeapTaneH mnssewwTaj, oktomepu, 2010

(neBeT oA BKYMHO ABaeceT W YeTUpU rpaHKU Ha
Kou oTnaraatT 22,4% of MHAEKCoT). buteH daktop
3a TMOMOBOMHWTE [ABWXEeHa BO MHAyCTpujaTa
npeTcTaByBa NPOM3BOACTBOTO HAa OCHOBHW MeTanu
KOEWTO Mpoao/MKM Aa  pacte, wuako 6e3
3acunyBare Ha CTankaTta Ha pacT. JononHuTenHo,
CO oOrfeq Ha eHepreTckata WHTEH3MBHOCT,
3rofieMeHaTa aKTMBHOCT BO OBaa rpaHKa, Kako u
nogobpeHnoT  xuMapornoTeHuujan Ha  3eMjaTta
yCnoBMja HaTamMoweH pacT Ha  [AOMaLIHOTO
NPOU3BOACTBO Ha efneKTpuUYHa eHepruja, nako co
HamarsneH WHTEH3UTET, rNaBHO 3apaau
OTMOYHATMOT nNpouec Ha MoAepHM3aumja Ha
npoussoacTBoTo Bo PEK Butonmal®. TekcrunHata
nHayctpuja (obneka v TEKCTUHWM TKAEHWHMW) UCTO
Taka 6enexu NO3WTMBEH MPUAOHEC Ha roauvliHa
ocHoBa (og 1,1 n.n.), nNpy roaviieH pacT Ha
npovssegeHuTe konuumHu 3a 13,1%. Bakeute
[OB/MXEeHa COOABETCTBYBaaT CO  MOCTEMNEHOTO
3aKpernHyBake Ha CTpaHckaTa nobapysBayka v Co
FOAMIUHMOT PacT Ha W3BE3EHUTE KOMMYMHM Ha
obneka M TEKCTWIHM Npou3BoaM 3abenexaH BO
nepvogotT jynu-asryct 2010 rogamHa. Bo wuctmot
aHanM3npaH nepuoa, HajroneMo MHAMBMAYaASHO
HeraTMBHO BfMjaHME WMa NPOW3BOACTBOTO Ha
MeTanHM Npou3BOAM BO MeTasionpepaboTyBayka
daza (nag og peuncn 40% v HEraTMBEH NMpUAOHEC
oa 4,1 n.n. co ornea Ha Bucokata cnopeabeHa
ocHoBa of 2009 roguHa). HeraTuBHMOT npuaoHec
Ha CMTe OCTaHaTW rpaHKN € 3HaYUTETHO MoMan u
ce amxun oa -0,1 n.n. ao -0,4 n.n. Bo nocneaHunot
TpuMeceyeH nepuog (OQHOCHO o4 jyHW A0 aBrycr)
nocTojaHO Ce BAOWYBaaT O4yeKyBakaTa Ha
pakoBOAMTENWNTE Ha WMHAYCTPUCKM KanauuTeTu 3a
06eMOT Ha MpOM3BOACTBO 3@  HapeaHuoT
TpuMeceueH nepuoa’®, wTo 61U Moxeno aa ce
WHTEpnpeTnpa Kako o4eKyBaha 3a B/OLWYBaHe A0
KpajoT Ha rogumHata. OuekyBatbaTa 3a nag Ha
WHAYCTPUCKOTO NMPOM3BOACTBO Ha roAulLHa OCHOBA
[0 KpajoT Ha roauHaTa ce objacHyBaaT W €O
BMCOKaTa cnopeabeHa ocHosa oa 2009 roamHa.

[donapeHata BpeAHOCT BO TproeBujaTta
BO BTOpPOTO TpuMMeceuje Ha 2010 roamHa ce
3aApXXa Ha HMBOTO O MUCTUOT nepuoa Ha
nperxoAHaTa roauMHa (npv KeapTaneH nag of
0,7%). CrarHaumnjaTta Ha TproeujaTa ce oABuBa BO
YC0BM Ha 3HauuTenHo 3abaByBare Ha pacToT Ha
pacnonoXIMBMOT A0X0A, Nag Ha BpaboTeHocTa u

14 3apagu MoaepHu3aumja Ha Typboarperatute Bo PEK Butona,
BO aBryCT € WCK/yyeH npBMOT 6/I0K 3apaan AeMOHTaxa Ha
CTapaTa OfpeMa W WHCTanauuja Ha HoBa onpema 3a Herosa
LeflocHa peevTanu3auMja M MoAepHu3auuja, LITO Ce O4eKyBa
fAa 3aspwu po 25 oktomepu 2010 roguHa. lNpeasupaeHo e
MoAepHu3aumnjaTa Ha ocTaHaTuTe ABa 6noka Ha PEK buTtona aa
Ce 0ABMBa BO HapeaHUTe ABe roanHM.

15 Op AHkeTaTa 3@  [ENOBHMTE  TEeHAEGHUMM  BO
npepaboTyBaykaTta nHaycrpuja Ha A3C og asryct 2010 rogmHa.
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M3Bop: ip>x@BeH 3aBoA 3&:ramcrw<a M MuHUCTEPCTBO 3a hUHaHCUN.

KeapTaneH mnssewwTaj, oktomepu, 2010

nag Ha AOMAlUHOTO MpouM3BOACTBO Ha Npou3BoAu
3a WKPOKa NoTpoLlyBa4ka.

MopjaTtouMTe 3a TproBujaTa Ha Mano U Ha
ronemo Bo jynn 2010 rogmMHa nokaxysaaT peaneH
n rogmweH nopact og 15% u 15,7%, coonBeTHO.
Kaj oueHuTe Ha pakoBOAUTENUTE Ha TProBCKM
cybjekTM pgageHn BO  BTOPMOT  KBapTan 3a
fJenoBHaTa coctojba BO HapeaHwTe LWeCT Meceum
uMa 6naro BrowyBare, LWTO MOCOYMyBa Ha
MOXHOCT [0 KpajoT Ha roavHaTa cC/vKaTta Kaj
TproBujaTa Aa OCTaHe peuncu HempoMeHerta, 'S,
MpnTOa, N3BECHO BOLWIYBakE Ce O4YeKyBa BO cuTe
CErMeHTU Ha npogaxxbarta (mopayku, ueHn n 6poj
Ha BpaboteHu). WcToBpemeHo, AHKeTaTa 3a
MUCIEHE€ Ha  MOTPOLYBauMTe  YKaXxyBa Ha
B/IOLWYBae Kaj nokasaTenor Ha gosepbal’ Bo
TPETMOT BO OAHOC HA BTOPWUOT KBapTan.

FpapgeXXHUWTBOTO BO BTOPOTO
TpuMeceuje Ha 2010 rogmHa 6enexxu peaneH
roavwleH nag Ha AgopaAeHaTa BpeAHOCT oA
12,1%. BakBute ABMXEHA CE€ BO COrNacHocT co
HamaneHaTa BPeAHOCT Ha M3BpPLUEHUTE rpagexHu
pabotu (peaneH roguweH nag og 8,4%), nagoT Ha
ApXaBHWUTE  KanuTanHu  mHBecTUumMn  (peaneH
rogvweH nag oa 26,5%) n co HamaneHoT 6poj Ha
BpaboteHn (3a 0,3% Ha roauwHa ocHosa). Ha
KBapTa/sHa OCHOBA, rPaAEXHULWITBOTO Henexu
BUCOK peaneH pact oa 42,6%, wto e BO
COrNacHOCT CO OueHaTa Ha pakosBoauTenuTe 3a
TEeKOBHaTa [JenoBHa CocTojba Ha rpagexHuTe
npetnpvjatnja. Bo paMKuM Ha TekOBHaTa OLEHQ,
HeZl0BOSIHaTa nobapyBayka CE NnoBeke ce CMeTa 3a
orpaHnuysauku aktop'®, nomeka c& nomanky
KaKo orpaHuyyBarbe 3a TeKoBHaTa coctojba BO
rpageXHUILTBOTO MM HaBedyBaaT TpoLllouMTe 3a
KamMaTW, Kako W 3afouHeTUTE n/akawa oA
KnneHtute. [MMputoa, 6nar rogvweH nopact €
OoCTBapeH kaj Bucokorpapbute (6e3 craHbeHn
3rpagu) M BMCOK MOpacT Kaj ctaHbeHwuTe 3rpaau
(3apagn noHuckata cnopeabeHa ocHOBa NoOA
B/iMjaHMe Ha Kpu3aTa o4 no4veTokoT Ha 2009
roavHa). [logatoumTe 3a  ABMXKEHETO  Kaj
APXXaBHUTE KanuTasHW pacxoan KouwTo benexat
yaBojyBarbe (OAHOCHO nopact oA 2,2 natu) wu
nokpaj MagoT Ha MpOM3BOACTBOTO HAa rPageXHu
maTepujann®® (oa 5,1%) BO nepuoaoT jynu-asryct
2010 roauHa nocodyBaaT Ha MOXHO noaobpo

6 Op AnkeTaTa 3a AENOBHUTE TEHAEHUMM BO TprosujaTa Ha
Mano Ha [3C 3a BTOpoTO TpuMeceyje Ha 2010 roauHa.

7 Op AHKeTaTa 33 MUCIEHETO Ha noTpollysaumTte Ha [3C oa
centemBpu 2010 roamHa, KojawwTo 3amnoyYHa da ce objaByBa oA
maj 2010 roamHa.

8 Op AHkeTaTa 3a AEMOBHUTE TEHAEHLMM BO MPafeXHUILTBOTO
Ha [3C 3a BTOpoTO TpUMeceyje Ha 2010 roamHa.

19 OgHOCHO, NPOV3BOACTBO Ha NPOM3BOAM O APYrY HEMETASHM
MUHepanu (aejHocT 26).
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1.3. ArperaTtHa nobapyBauka

KeapTaneH mnssewwTaj, oktomepu, 2010

OCTBapyBare BO cnegHuoT nepuod. OuekyBarbaTa
Ha pakoBOAUTENUTE 3a TPETMOT kBapTan Ha 2010
roavHa ce MoroBOSIHN Of acreKT Ha MopayvkuTe u
BpaboTyBarkaTa, a Toa Ce nOTBpAyBa CO
pacrnonoxaMBuTe nofaTtouM 3a BpeaHoCTa Ha
M3BpLUEHUTE TpagexHn pabotn Bo jynn 2010
rogvHa (peaneH roguweH nopact og 56,9%).

AejHocTa ,,(puHaAHCUCKO nocpeayBatbe,
aKTMBHOCTM CO HeABMXEH MMOT M Apyrun
AENOBHMU WU YCNY)XHU aKTUBHOCTU" 6enexwu
HaTaMOLWHO 3abaByBarbe Ha AMHaAMMKaTa Ha
pacT, Taka WTO BO BTOPMOT KBapTan OCTBapwu
rogmweH pact o 3,2%. Op acnekt Ha
nokasatenuMre 3a (QWHAHCUCKOTO NOCpeayBahe
(KoewTo CoYMHyBa eAHa TpeTWHa oA BKynHaTa
AejHoct®®), Bo BTOpUOT KBapTan Ha 2010 roauHa e
3abenexaHo  3ajakHyBake Ha  KpeauTHaTa
aKTMBHOCT W COOABETHO Ha TOa HOMWHaNeH
roavilleH pacT Kaj HeTo-npuxoante Ha 6aHkuTe of
kamatm (pact oa 3,6%). Cenak, M nOKpaj
MOCTENEHOTO  3ajakHyBarbe Ha  KpeauTHaTa
noaapwka oa crpaHa Ha 6aHkuTe BO TPETOTO
TpuMmeceyje  (0co0b6eHO KOH  KOpropaTUBHUOT
CexKTop), NnojaTouuTe 3a HETO KaMaTHUTE MPUXoau
BO TPETOTO TpMMecevje MOocoYyBaaT Ha roAuLleH
nag og 4,2%. Ha kBapTanHa OCHOBa, 0Baa AejHOCT
6enexu peaneH pact og 1,3%.

[opageHaTa  BpedHOCT  Kaj  AejHocTa
,CO006paKaj, cknagupake M BpPCKU" BO
BTOPOTO TpuMecedje Ha 2010 roguHa ocTBapu
rogmweH pact op 3,9%. [losabenexwuteneH
nopacrt e 3abenexaH Kaj NPeBo30T Ha MaTHMUM BO
NaTHUOT coobpakaj, Kaj TOBapHWOT MaTeH NpeBo3
(cornacHo co 3rofeMeHuoT M3BO3 Ha CTOKM), KaKo
M Kaj coobpakajoT Bo MobunHaTta TenedoHwuja.
HajHoBuTe pacnonoxnvseu nogatoum 3a jynu 2010
roavMHa noKaxyBaaT MopacT Kaj peyucn cute
BMIOBM CO0bpaKaj, 0CO6EHO Kaj >XENE3HUYKMOT
npeBo3 1 kaj MobunHata TenedoHuja. MNokpaj Toa,
NMOCTENEHOTO 3aKpernHyBarbe Ha WHAYCTPUCKOTO
NPOU3BOACTBO U 3rofIEMEHNOT M3BO3 Ha CTOKM BO
nepuogotT jynu-asryct 2010 roguHa, ynaTyBa Ha
OYyeKyBakba 3@ MNOpPacT Kaj oOBaa [AejHOCT BO
TpeToTo TpumMeceyje Ha 2010 roauHa.

Hacnporn nagor Bo nperxogHHOT KBapTasl, BO BTOPOTO TpHUMeceyje beLwe
3abesnexaH pacT Ha JOMallHaTa nobapyBayka, cO Hajros1eM rnpmMgoHec Ha pacror
Ha 6pyro-uHBecTnynnute. Bo ycsoBm kora norosieM ges1 o4 nokas3areimre 3a
HHBECTHUMNTE HE yKa)kKyBaaT Ha pacT Ha HOBUTE HHBECTHLNH, OBHE MPOMEHHN

2 TopaToKOT Ce OAHECYBa Ha YYECTBOTO MPECMETaHO BP3
ocHoBa Ha noaatouuTe Ha A3C 3a BAM 3a 2008 roguHa.
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M3Bop: [ipx@BeH 3aBoA 3a CTaTUCTUKA U NpecMeTkn Ha HEPM.

KeapTaneH mnssewwTaj, oktomepu, 2010

MOJKAT fa ce 06jacHaT co 3roJIeMyBarb€ Ha 3a/Inxure. Bo BakBH yc/10BM, MOXKHO €
Ppacror Ha MHBECTHUNCKaTa rnobapyBayka Aa € o4 NMPUBPEMEH KapaKTep, CO LUTO
3a KpaToKk BPeMEHCKH rneprog 6m ce ncypriesie no3suTMBHHUTE egpexrn. Bo yciiosmn
Ha rocTerneHo pa3gBMKyBarbe Ha KPEANTHPAHETO Ha HAaCE/IEHHETO H NOCTabHITHH
oYeKyBama, JIMYHaTa rnoTPoLLyBaYKa NMOKa)yka NMPBUYHN 3HaUN Ha 3a34paByBarbe,
npy WTO UMaLIE HE3HAYHTE/IEH MMO3UTUBEH TPUAOHEC KOH BKYNMHHWOT pact. 04
Apyra CTpaHa, jaBHara noTpollyBayka 6€/1e)KH HagoJ/IHO ripuiarogyBare,
HeyTpasM3npajkn rosioBMHa 04 IMO3HUTHUBHHOT TMPHAOHEC HA MHBECTHUNUTE KOH
BAll. 3akpenHyBarweTro Ha CTpaHCKata egexkTnBHa nobapyBavyka yc/10BH
MOHaTaMOLIHO 3roJIeEMyBarbe Ha H3BO30T. [Ipuroa, yBO3Hatra 3aBUCHOCT Ha
H3BO30T M 6/1aroto 3aKperHyBare Ha AOMallHaTta rnoTpollyBavYKa AOBEQROA A0
3ro/sieMyBarbe M Ha yBO3Hara nobapysayka. Co Toa, 3a pas/inka 04 npBHOT
KBaprasi, BO BTOPOTO TPpHMECeYje HETO-H3BO30T MMalle HEraTHBEH MPHAOHEC KOH
npomeHara Ha BkynHnor B/]I1. Ce oyekyBa geka pacroTr o4 BTOPOTO TpUMeceYje
Ke Mpogo/iKkn BO TPETHOT KBapTasl Ha rOQMHAaTa, fpH MOHATAMOLIEH PacT Ha
AOMallHaTa 1 U3BO3HaTa rnobapyBayKa.

Hacnpotu nagor BO npBOTO

[loMaluHa no6apyBavKa  HETO-M3B03 TpuMeceyje, BO BTOPOTO TpuMeceuje Ha 2010

(NpnaoHecK BO HOMUHANHWOT roauweH pact Ha BN so rogMHa € oCTBapeH Man roguilieH nopacr Ha
MPOLIEHTHMN MoeHH) BKyNnHaTa €eKOHOMCKa akTtusBHocT op 0,4%
1 (nopact oa 1% Ha KBapTaJlHa OCHOBa,

Ce30HCKMU npunaroaeHo). BoepHo,
3abenexxaH e npecBPpT BO Hacoka Ha
no3uTMBEH nMNpuAoOHeC Ha  [AoMallHaTa
nobapyBauka M HeraTMBeH nNpuAoHeC Ha
HEeTo-U3BO30T KOH pacrotr Ha bAM.
AHanu3npaHo criopes CTPYKTypaTta, rOAMLUHWUOT
pacT BO HajronemM fen npoussnerysa of peasiHuoT

a1 o] (o)) O R
§ ) § S rogvwieH nopact kKaj uHeectuummute on 11,5%,
1 - - - - NMYHaTa noTpollyBayka 6enexu He3HaAUUTENTHO
| % = = = NO3UTUBHO NpuaBMKYBak-E, a jaBHaTa
By TO-MHBECTALMH oy NOTPOLLYBAKE noTpollyBayka W noHaTaMy ce Hamanyea (nmag on

9,3%). Bo HagBopelwHMOT cekTop e 3abenexaHo
3acunyBakbe Ha MNO3WTMBHATa AMHAMMKA  Ha
M3BO30T, MNpu peaneH roguweH pact oa 16,5%.
MeryToa, CO ornes Ha BUCOKaTa yBO3Ha 3aBMCHOCT
Ha M3BO30T WM  3aXuBeaHaTa  JOMallHa
nobapyBayka, 3a MpBraT MO CeayM KeapTanu W
yBO30T 3abenexa roguweH pact (12,5%), wTto
YC/TOBM HeraTMBEH MpUAOHEC Ha HETO-M3BO30T KOH
pactoT Ha bA[l.

HeTo-yBO3 [omaluHa nobapyBsayka
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KeapTaneH mnssewwTaj, oktomepu, 2010

ToavHM cTanku Ha peaneH pact (Bo %)
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N N N N I N N N N N o N
JInyHa noTpolyBayka 5.7 6.2 8.5 7.2 7.4 -1.9 -3.3 -5.1 -2.2 -3.1 -0.7 0.1
JaBHa noTpoLyBayka 3.0 6.4 0.8 21.4 10.6 -2.8 -0.2 14 -17.1 -5.4 -2.2 -9.3
BpyTo nHBecTUUMK 24.6 49.9 29 -19.5 5.4 345 -13.2  -10.7 1.2 0.5 -49.5 11.5
113803 Ha CTOKM u ycnyru -11.2 -12.5 -2.0 -2.9 6.3 -15.9 7.2 -7.3 -5.4 -8.8 12.4 16.5
YBO3 Ha CTOKU U ycnyru -0.8 4.5 -2.0 -1.6 0.8 -1.2 -11.4  -11.9 -11.0 9.1 -14.6 12.5
Homalura noTpoLysayka 7.9 13.6 6.1 2.8 7.5 3.9 -5.1 -4.8 3.8 2.6 -11.2 1.2
Heto-n3803*% 18.7 46.6 -2.0 0.6 14.7 19.4 -17.6 -23.9 -20.2 9.9 413 5.8
BAN 5.2 6.5 5.9 2.5 5.0 -1.1 -1.9 -1.9 1.6 -0.8 -1.1 0.4

* HamanyBarbe Ha HEeTO W3BO30T O3Ha4yBa CTECHyBare Ha AedUuMToT
M3Bop: [p>xaBeH 3aBoA 3a CTaTUCTMKa U npecMeTkn Ha HBPM.
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N3Bop: [ipKaBeH 3aB0OA, 32 CTaTUCTUKA U NpecmeTKu Ha HBPM.

NHAMKaTUBHM KaTeropmm v JindyHa
noTpollyBaYvka
(roavLLHM CTankn Ha pearneH pacT, B0%)
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= Tprosuja Ha Masno
e [IN4Ha NOTPOLLYBaYKa

YBO3 Ha CTOKM 3a LUIMPOKa MOTPOLlYBayKa

= = [loMalLHO MPOW3BOACTBO Ha MOTPOLIHM A06pa

v\ Kks2

W3Bop: [pkaBeH 3aBoA, 3a CTaTUCTMKA, MUHUCTEPCTBO 32 duHaHCMK n HEPM.

1.3.1. /ln4Ha rnoTpoLLyBayka

Mo ner nocnepoBaTenHu KBapTasam co
HeraTMBHM CTanKuM Ha pacTt, BO BTOpPOTO
TpuMeceyje Ha 2010 rogauMHa JNM4YHaTa
noTpoLllyBaukKa noKaxka 3Haum Ha
3aKkpenHyBawe. WmeHo, BO cnopen6a co
npeTxoAHNOT KBapTan JINYHaTa
norpowyBadyka ce 3roseMm 3a 0,5%
(Ce30HCKM npuarodeHo), OCTBapyBajku
MUHMManeH roguweH pacr of 0,1%. PactoT e
OCTBapeH BO YC/IOBM Ha 3rofieMeHa KpeauTHa
aKTMBHOCT M NOCTabunHM o4deKkyBakba, HacnpoTu
3abaBeHNOT pacT Ha AoxopoT. Mako BO BTOpPOTO
TpuMeceyje Ha 2010 roguHa Ha nasapoT Ha Tpya
npoao/mKnuja HEMoBOMHWUTE [ABWXKEHa HO CO
3abaBeHO TeMno, cenak BO YC/I0BM Ha MOBOJSIHU
corneayBatba 3a UaHaTa eKOHOMCKa aKTUBHOCT Kaj
6aHKuTe, NOOSMIECHETM YCNOBM 3a KpeauTupare U
3rofieMeHa gosepba Ha noTpowlyBauuTe Aojae Ao
nopact Ha noHygata u nobapyBadkata 3a
kpeanTn®l,  KpeauTupareto Ha HaceneHueTo
3abenexa peaneH roavweH nopact op 1,4%.
PacronoX/MBMOT AOXOA Ha HaceneHneto u
HaTaMy pacTte, HO CO 3HauuTenHo 3abaseHa
AVMHaMKKa, MpU HeraTMBEH pacT kaj MocTojaHaTa
KOMIMOHEHTA Ha A0X0A0T. MIMeHOo, peanHuTe HeTo-
nnatm 6enexaT HaTamowWHO 3abaByBartbe Ha
pactoT oa 1,1% roavwHoO, MNpu 3acuiyBarbe Ha
nagoT kaj 6pojoT Ha BpaboTenu (1,4%).

Moronem pen oA WHAWKATUBHUTE
KaTeropmu 3a noTpowyBaykaTa NokakxyBaaTt
MO3UTUBHMU  OCTBapyBaka BO BTOpPMUOT
kBapTan Ha 2010 roamHa. Tproeujata Ha Mano
6enexwu 3acunyBarbe Ha pacToT (peaneH rogviieH
pact oa 1,5%, Bo crnopeaba co 0,9% BO npBUOT
kBapTan). CnvyHa AMHaMuka 6enexkun n yBo3oT Ha

2L Cnopep AHKeTaTa 3a KpeauTHaTa akTuBHOCT Ha HBPM, on
jynn 2010 roguHa.
22 MNpecmeTka Ha HBPM.
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AOXOA M KpeauTu Ha HaceJIeHMeTOo U NpUAoOHEeCH
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KeapTaneH mnssewwTaj, oktomepu, 2010

CTOKM 3a LlUMpoKa MOTPOWYyBayka, CO pacT of
16,2% (2,4% BO npBMOT KBapTan). [JoMalHOTO
NMpoM3BOACTBO Ha CTOKM 3a MOTPOLYBayka €
eAMHCTBEHa KaTeropuja BO BTOPOTO TpMMeceyje co
rogvileH nag, Ho co 3abaeeHo Temno (8,1%).

Bo TpetoTO TpMMeceuje ce oueKkyBa
noTpollyBayKkaTa fia ce oAp)Xu BO 30HaTa Ha
MO3UTUBHM CTanNKM Ha npoMeHa. BaksaTa
AVMHaMMKa € BO COrflacHOCT CO peanHuoT pacT Ha
KpeaMTupameTo Ha HaceneHmeto oa 1,6%,
OuYeKyBarbaTa 3a CTabunusanparbe Ha Nas3apoT Ha
Tpya, YMEpPEeHMOT nopacT Ha  MpuBaTHUTE
TpaHcdepu o CTpaHCTBO, a BOEAHO BO NepuoaoT
jynu-aeryct 2010 rogmHa e 3abenexaH nopacT Ha
ucniaTeHuTe coumnjanHu TpaHcdepn. UCTo Taka,
CUTE MHAMKATMBHM KaTeropum® ykaxysaaT Ha
nopacT Ha NM4YHaTa MOTPOLLYBaYKka BO HapeaHOTO
TpuMeceyje. 3HayaeH peaneH roAvweH nopacT
OoCTBapvja YBO30OT Ha CTOKM 3@  LUMPOKA
notpolysadka og 20,4%, TprosujaTta Ha mMano of
15% un npuxogute og AAB oa 10,9%. Wcto Taka,
no NoAonaro Bpeme, NO3MTUBHW NPUABMXKYBaHba BO
npBuUTE Meceuu o TPETOTO TpMMeceuje 3abenexa
M OOMALLIHOTO MPOW3BOACTBO Ha CTOKM 3a LUMPOKa
MoTpolLyBayka, OCTBapyBajku roauileH pacT of
7,6%. Cenak, nokasaTenoTr Ha paoBepba Ha
MoTpoLLYBaunTe, BO TPETUOT KBapTan®' mokaxysa
BOWYBatbe Ha [JoBepbaTa, npes c& 3apagu
B/IOWYBakbe Ha duHaHcnckaTa coctojba  Ha
JOMaKMHCTBaTa, LWTO YKaXyBa Ha pusMK 3a
CK/IOHOCTa KOH MOTpOLlyBayka BO HapeaHWOT
nepwog.

1.3.2. Byyer u jaBHa rnoTpoLLyBaqyka

JaBHaTa noTpowyBayka MNOBTOPHO
3abenexa naja, Taka WTO BO BTOPOTO
TpuMeceyje Ha 2010 roaMHa ce HaManum 3a
9,3%, peanHo (kBaptaneH pact oa 0,5%,
Ce30HCKM npwnarogeHo). [Aeduumtor BO
KOHCcONMaupaHMot 6yyer wu3HecyBa 2
Munujapau paeHapuw, opHocHo 0,5% op
BAN?®, wTo e noManky 3a peuncn 45% v 3a 0,4
n.n. og BAM, Bo ogHOC Ha AedUUUTOT OCTBApEH BO
MCTMOT KBapTan Ha 2009 roguHa. BaksaTa
AVMHAMMKa € OCTBapeHa Mpu HOMWHaneH nopact
Ha npuxoauTe BO 6yueToT (1,7%, roaviuHo), npu
HOMMHaneH nag Ha pacxogute (3%, roauLIHO).
Hajronem npuaoHec 3a nopacTtoT Ha npuxoauTe

2 TopaTouMTe 3a AOMALIHOTO MPOWM3BOACTBO Ha CTOKM 3a
MOTPOLUYBaYKa, 3a YBO30T Ha NOTPOLWHM Aobpa, NpuxoauTe oA
OB n KpeauMTUTe Ha HaceNeHWeTo Ce 3aK/lyyHO CO aBrycr,
[lofeka nogaTouumTe 3a Tprosuja Ha Masno ce 3aK/ly4Ho Co jynu.
2% AHKeTa 3a MWCEHeTo Ha noTpowysauute Ha [3C, oA
centemspu 2010.

% MopatokoT 3a BAM 3a 2010 roanHa e crnopesa NpoekuM1Te Ha
HEPM.
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FopuwHa npomeHa Ha 6yyeTckure
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M3Bop: [ip>xaBeH 3aBoj 3a cTaTucTUka , MMHMCTEPCTBO 3a huHaHcum n HBPM.

KeapTaneH mnssewwTaj, oktomepu, 2010

nMaaT 3rofieMeHUTe aaHovHu npuxoamn (npen ce
kaj AAB), aoneka nagoT Ha GyLleTckMTe pacxoam
BO HajroneM pgen ce [JO/MKM Ha 3HAYMTENHO
HaMmaneHuTe KanuTanHu Tpowoun (3a 25,6%).
TeKkoBHUTE TPOLLOLM, KAaKO Haj3HayajHa pacxoaHa
CcTaBka, U noHatamy 6enexart nag (0,4%), wTto
npousneryBa npeg cé€ of HaMasieHUTe TPOLUOUM 3a
CTOKM W YCIyru, AENYyMHO HeyTpanuaupaHu co
nopacToT Ha TpaHcdepuTe.

MMajkn M npeaBua ocTBapyBarbaTa Kaj
KOHCONMAMpPaHUOT OylleT BO nepuoaoT  jynu-
aBrycT, BO TPETOTO TPUMEceyje e MOXeH peaneH
nag Ha jaBHaTa nOTpOLlyBayka, QAdoAeKka 3a
OpXaBHUTE KarnuTalHW WHBECTMUMM Ce O4eKyBa
Jeka Ke npuaoHecaT KOH MOpacT Ha BKYMHUTE
WHBECTULMKN BO eKOHOMMjaTa.

1.3.3. IHBecTuymcka roTpoLLyBayka

FnaseH cakTop 3a pacrtot Ha BAI Bo
BTOPOTO TpuMece4yje e MUHBecTULUMUCKaTa
nob6apyBauka. Bo BTOpPOTO TpMMeceuyje Ha
2010 roamHa MHBECTULIMMTE Ce 3rosieMHuja 3a
11,5%, Hacnpotu nagotr op 49,5% BoO
NpPeTxoAHMOT KBaptan (peasiHo, roAMLUHO).
Mo3nTMBHM noMecTyBarba ce 3abenexaHn W Ha
KBapTasiHa OCHOBA, MpKW LITO BO BTOPMOT KBapTas
€ OoCTBapeH BWCOK KBapTaneH pact oa 40,4%
(ce3oHckM npunaroaeHo). MMajku npeaBua aeka
BO NMPBOTO TpuMeceuje uHBeCTUUMUTE 3abenexaa
BMCOK Naj, BakBUTe TMpOMEHW YynaTyBaaT Ha
nocToere Ha rofeMa MpOMEHINBOCT Kaj oOBaa
KaTeropuja M HEMOXHOCT pfda Ce corneaa
HenpeKkNHaATOCT BO HMBHOTO ABUXKEHE.

FfogMWHMOT pacT Kaj MHBecTUUuUTE
He e noaap)XaH of [AOBMXEHEeTo Kaj
norosieMmMoT 6poj MHAMKATUBHU KaTeropvmu.
MmeHo, HamaneHaTa OylleTcka MOTpOLlyBayka 3a
KanuTanHu uHBectumm (26,5%, peanHo), wWwTo
BOEAHO nMpuaoHece 3a Maj Ha rpagexHara
akTuBHOCT (12,1%), Kako 1 NagoT Kaj AOMaLUHOTO
NPOM3BOACTBO M YBO30T Ha KanuTanHW Mpou3BOAM
(24,9% un 12,4%, cooaBeTHO), He ynaTyBaaT Ha
3rofieMeHa MHBEeCTULUMCKA aKTMBHOCT Of CTpaHa Ha
AOMallHWUTEe cybjekTu. MCTOBpeMeHo, c& yluTe
npucyTHaTa OABMBHOCT KOH PU3WK Kaj CTpaHCKMTE
WHBECTUTOPW, HAZOMOSHETM CO HEM3BECHOCTA
oKofly AuMHaMuMKaTa Ha [JOMAaWHUOT EKOHOMCKMU
pacT, nNpuaoHecoa 3a peaneH roAavweH naj Ha
COWN Bo akumoHepckn kanutan o 83,4%. Osa
ynaTyBa Ha 3aK/ly4yoOKOT [Jeka nopactoT Ha
WHBECTULMUTE He Ce oapa3 Ha 3rofieMeHu
uHBeCTMUMM  BO  duMKCeH  KanuTtan,  Tyky
HajeepojaTHO  npousneryea oA pacTtoT Ha
3anuxute. KMIMeHOo, BO aHanuM3upaHuoT nepuos,
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M3Bop: [IpxaBeH 3aBoj 3a CTaTUCTUKA.

KeapTaneH mnssewwTaj, oktomepu, 2010

€MHCTBEHO NO3UTMBHO BNNjaHne Bp3
WHBECTMUMUTE MMa@  peasiHMoT  MnopacT  Ha
KpeauTute Ha npetnpujatnjata (7,8%), kouwTto
BO Hajronem gen ce HaCoYeHW KOH MHBECTMLUMM BO
3a7Mxu 1 obpTeH Kanutan M MNpPecTpyKTypupake
Ha gonr. Cenak, Tpeba Aoa ce HanomeHe Aeka oA
NMOYETOKOT Ha roauHata akTop 3a 3rosieMyBare
Ha nobapysaukaTa Ha KpeauTu Ha
npetnpvjatnjata ce U MHBECTULUMUTE BO OCHOBHMU
cpeactea®®, wWTO pgaBa MO3MTVMBEH CurHan 3a
BKYMHaTa WHBECTMUMCKA aKTUBHOCT BO WAHWOT
nepwuog.

Bo TpeTtnoT KBapTan op roguvHarta,
MOXE Aa ce OYeKyBa HaTaMOLWUeH nopacT Ha
MHBECTULMCKATa aKTUBHOCT, CO ornea Ha
nopacToT Ha Ap)XaBHUTE MHBECTULMM M Ha
AOMALUHOTO KpeauTupame. [pxaBHute
KanuTasHW pacxoau peanHo ce MOBUCOKKM 3a 2,2
naTm, Ha roanLiHa OCHOBaQ, popeka
KOpPMoOpaTMBHUTE KpeauTu Ha JoNnr pok benexar
peaneH roguweH pact o 7,4%. Ha nosuMTusHM
ABVXKera YynaTyBaaT M W3BpLUEHUTE PaaeXHu
paboTn, KoMWTO BO jynu 6enexaT BWMCOK peaneH
rogyweH pact oa 56,9%, Kako M OCTBapeHuTe
npuxoaM Of AAHOKOT Ha p[AobuBKa, KOMWTO Of
BTOPOTO TpuMeceyje w3nerysa Of 30HaTa Ha
HeraTMBHM rOAUWIHM MNpoMeHu. McToBpeMeHo,
3abaByBarbe Ha NagoT ce 3abenexysa Kaj yBO30T
Ha cpeacTea 3a pabota (1,8%) M Kaj AOMALIHOTO
NpoOu3BOACTBO  Ha KanuTanHu npounssoamn
(20,1%)%. Op p;pyra CTpaHa, CTpaHCKWUTE
OVNPEKTHU MHBECTUUMM BO aKUMOHEPCKU Kanutan
BO jynM NOBTOPHO OCTBapuja peaneH nag opf
62,5%.

1.3.4. Hero n3Bo3Ha rnobapysayka

Mo yeTupm nocnenoBaTesIHU
KBapTaZiMi Ha NO3MTUBEH NPUAOHEC, HeTo-
M3BO30T BO BTOPOTO TpuMeceuyje Ha 2010
rogumHa 3abenexxa HeraTMBeH NpUAOHEC KOH
pactot Ha B[, Bo ycsi0BM Ha pacT Ha ABeTe
KOMMOHEHTU Ha HaABoOpellHaTa pa3MeHa Ha
CTOKM M ycnyru. VIMeHo, cTpaHckaTa edeKTBHa
nobapyBayka, og BTOpMOT KBapTan Ha 2010
rogMHa HaBrese BO 30HaTa Ha MO3WUTMBHU CTanku
Ha pacT, Mpu LWTO 3aeHO CO NMOBUCOKUTE LIEHN Ha
MeTajITe U eHepreHcuTe CTUMYNaTUBHO BivjaeLe
Bp3 M3BO30T, KOjWTO ocTBapu pact oA 16,5%.
Cnuynun  pgBmxkera 6ea 3abenexaHn W Ha
KBapTasHa OCHOBa, Mpu LUITO M3BO30T MopacHa 3a

% Cnopen AHkeTaTa 3a KpeauTHaTa akTueHOCT Ha HBPM, on
jynmn 2010 roguHa.

¥ TopaTouuTe 3a M3BpLIEHWTE rpajexHu pabotn u 3a
CTPaHCKNUTE AMPEKTHM WHBECTULMW Ce 3aKy4HO cO jynu,
[O/EeKa OCTaHaTMTE NOAATOLM Ce 3aK/Ty4YHO CO aBrycT.
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KeapTaneH mnssewwTaj, oktomepu, 2010

11,3%, ce30HckM npunarogeHo. Cenak, BMCOKaTa
3aBMCHMOT Ha W3BO30T 04 YBO3 M 6naroto
3aKpernHyBake Ha AoMalHaTa MOTPOLLyBaYka
yCnoBWja 3rofieMyBake Ha yBO3HaTa nobapysauka,
KOjalTo 3a npBnaT Nno ceayM KBapTanau 3abenexa
peaneH pact oa 12,5%. AHanu3aTa Ha KBapTajiHa
OCHOBA TMOKaXyBa BWCOK pacT Ha YBO30T oA
18,9%, Ce30HCKM MpuiarogeHo, Taka LWTO HEeTo-
M3BO30T M Ha KBapTa/Ha OCHOBa uMalle
HeraTMBeH NpuaocHec.

MoauwWwHKM cTankn Ha HOMUHaJIEH pacT Ha Pactor Ha M3BO3OT U  YBO3OT
"33?3 g\)!B°3 NPOAO/HKM M BO TPETOTO TpuMeceydje Ha 2010
45 - BO "o

roaumHa. Bo npeuTe AgBa Meceua Of KBapTanoT,
M3BO30T M YBO30T Ha CTOKK, BenexaT HOMWMHAMEH
roguvweH pacrt og 22,3% u 16,3%, cooaBeTHO, Npu
LUTO TProBCKMOT aeduunt ce npowwupu 3a 8,3%.
MNokpaj Toa, BO TPETOTO TpUMecedje ce Oo4eKkyBa
noHaTaMoOLIEeH roAvLIEeH NOpPacT Ha yBO30T, 3apaau
Huckata crnopeabeHa ocHoBa Bo 2009 roauHa.
NctoBpemeHO, Kaj  M3BO30T Ce  O4eKyBa
3abaByBarbe Ha pacToT. CnegcrBeHO, M BO
TPEeToTo TpMMeceuje 6mM ce oOuYeKyBaJo
npoaoJ/KyBatbe Ha HEeraTuBHMOT NMpuAOHeC

WaBo3 === Yeo3 Ha HETO-U3BO30T KOH pacToT Ha BAn.
M3Bop: [lp>aBeH 3aB0o/ 3a CTaTUCTMKA.
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1.4. BpaboteHoCT M nnatu

o pgBe TpMMmece4yja Ha HaMalslyBarb€ Ha BpabOTEeHOCTa, BO BTOPHUOT
KBaprasn bewe 3abesiexxaH NMOBTOPEH KBapTa/IeH pacTt Ha 6pojor Ha BpaboTeHn
smuya. llogobpyBarero Ha yc/I0BMTE Ha Ma3’apoTr Ha Tpysd COOABETCTBYyBa CO
peanunor pacr Ha B/]IT Bo oBoj nepnog. Cenaxk oBne TeHAEHLUNH Ce CIIPOTHUBHU Ha
oyeKkyBarara 3a Mof4oJIroOTPajHoO BJIOWYBarbe Ha yC/IOBHTE Ha Ma3apoTr Ha
paboTHa cuna, BO yc/10BM Ha Nafg Ha €KOHOMMjaTta BO MPETxogHara rogmHa m
OoUeHNn 3a 6aBHO E€KOHOMCKO 3aKpEeriHyBare. BakBUTe NPOMEHM yKa)xyBaaT Ha
HEeCTabm/IHN TPEeHAOBH Ha Na3apoT Ha TPyA, WTO ro rpaBu OBOj Na3apeH cerMeHT
E€A4€EH o4 rf1aBHHUTE NyHKTOBH Ha HEM3BECHOCT 3a HapeAHNOT rnepmnog. Ha rogmiwHa
OCHOBa, crarnkara Ha BpaboTEeHOCT M ITOHaTaMy ce HaMaJlyBa, A0A€Ka cTanKara Ha
HEeBpabOTEeHOCT pacre, HO CO 3abaBeHO TeMIo. 3roseMeHara €KOHOMCKa
aKTHBHOCT BO BTOPMOT KBaprtasi BO yC/IOBM Ha HaMasleH 6poj Ha BpaboTreHu
AoBege [0 rogmILIeH pacT Ha rnpogykTuBHocTa. lIpy HataMoLleH 3abaBeH rogniieH
Pacr Ha rniaTuTe, oBHe NMPOMEHHU [OBEAOA A0 HaMalslyBab€ Ha TpoLoynTe 3a Tpya
no eguHuya npoun3Bofd, KOHLUTO Of4 NovYeTokoTr Ha 2009 rogmHa benexea cnieH
pacr.

Mo BnowyBakbeTo BO NPeTXxoaHUTE ABa
KBapTasna, BO BTOPOTO TpuMeceuyje Ha 2010
rogMHa Ha nasapoTt Ha Tpya e 3abenexaHa
NMO3MTMBHA KBapTaJZlHA pAMHaMuka. Taka,
MO3MTUBHU MOMECTyBawa ce 3abenemaHu
Kaj BpaboreHoCTa, NpM UCTOBpPEMEH nap Kaj
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AKTMBHO HaceneHue, BpaboteHu n
HeBpaboTeHM (KBapTanHy NPOMeHU BO NuLa)
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*Ha rpadmKoHOT NO3UTUB Ha NPOMEHa Kaj HeB paBoTEHUTE NULA 3Ha4YU Hamany Bakse Ha
HeB paboTeHoCTa 1 BNMjae BO Hacoka Ha nopacT Ha B paboTeHocTa.
M3Bop: [lpxas eH 3aB oA 3a cTaTMCTVKA, AHkeTa 3a paboTHa cuna.

MpuaoHecy Ha Haj3HaYajHUTe CEKTOPU KOH KBapTanHWOT
nopacT Ha BKyNHUOT 6poj Ha BpaGoTenu nuua Bo Ks.2 2010
roAnHa (BO NPOLEHTHW NOEHN)

APYIV YCIYXHW aKTUBHOCTU
3ApaBCTBO

obpa3soBaHue

jaBHa ynpaBa v onbpaHa
aKTUBHOCTM CO HEABWKEH UMOT
huHaHcucko nocpeayBatke
KOMYHMKaLun

Typusam

Tprosuja
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cHabpayBatbe Co enekTpuyHa eHeprvja
npepaboTyBayka UHAycTpUja
pyAapcTBO
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M3Bop: [ip>xaBeH 3aBoA 3a CTAaTUCTMKA, AHKeTa 3a paboTHa cuna.

KeapTaneH mnssewwTaj, oktomepu, 2010

HeBpa6oTeHocTa2®, Bo BTOpMOT KBapTan Ha
2010 roavHa 6pojoT Ha BpaboTeHu nuua Henexu
MMHMManeH nopact oa 1,2% (7.397 nuua) BO
OOHOC Ha npeTxogHoTo Tpumecedje. Oa apyra
CTpaHa, 6pojoT Ha HeBpaboTeHM NMua ce Hamanu
3@ 2,9% (9.017 nuua), npy WTO CTankata Ha
HeBpaboTeHoCT ce Hamanu 3a 0,7 NpPOLEHTHU
MOEHMN.

AHanmMs3aTta no pAejHOCTM MNoKaXKyBa
KBapTaJieH nopact Ha 6pojor Ha Bpa6oTeHun
AMua BO noroseM pen op AejHocTuTe.
MNpuToa, HajroneM npuaoOHEeC KOH MOpacToT Ha

BKyrnHaTa BpaboTeHOCT BO eKkoHOMMjaTa MMa
TypuaMoT (KBapTaneH nopact of 31,2% wu
npugoHec oa 0,8 n.n.) wn 3eMjoaencrsoTo

(npmnaonec og 0,5 n.n.). Hacnpotn Toa, HamaneHa
BpaboTeHOCT € 3abenexaHa npea C€  Kaj
Tprosujata (nag oA 3,2% W HeraTMBeH npuaoHec
oa 0,5 n.n.), a notoa cnegyBaaT rPaaeXHULITBOTO
n npepaboTyBaykaTta nHaycTpuja).

Ha roamwHa ocHOBa, BO BTOpMUOT
KBapTan Ha 2010 roaMHa NPoAO/HKN TPEeHAOT
Ha HaMmanyBawe Ha 6pojor Ha BpaboTeHwm,
WTO 3ano4yHa BO MNPEeTXOAHMOT KBapTas.
UcTroBpemeHo, u kaj 6pojor Ha HeBpaboTeHu
nvua MpoAo/HKM TPEeHAOT Ha najd, KojwTo
HakpaTko 6elwe npeKkMHaT CO roguLLIHUOT
pacT BO NMpPeTXoAHMOT KBapTtana. Taka, 6pojot
Ha BpaboTeHu ce Hamanu 3a 1,4% (9.027 nuua) BO
OZHOC Ha UCTUOT Nepuoa Of NpeTxXoaHaTa roavHa,
gopeka 6pojoT Ha HeBpaboTeHM ce HaMmanu 3a
0,5% (1.528 nwua). Mputoa, cTankata Ha
BpaboTeHOCT 6enexun 3acunysBarbe Ha roAMLLIHMOT
nag oa 0,3 n.n. BO NpeTxoAHWOT kBapTan Ha 0,7
n.n. BO BTOPOTO TpuMecedje Ha 2010 roamHa u
nsHecysa 38,1%. Op pgpyra cCTpaHa, Mako Ha
roguvwHa ocHoBa 6pojoT Ha HeBpaboTeHu ce
HamanuW, cenak BO YC/IOBM Ha MoOrosemMo
HamanyBare Kaj paboTHa cuna, cTankata Ha
HeBpaboTeHOCT ce 3ronemu 3a 0,2 n.M. U U3Hecysa
32,1%.

loguwHuMotr nap Ha BpaboreHocTa
rnaBHo ce o6jacHyBa co HamaneHMoT 6poj Ha
Bpa6boteHn nuua BO TproBujata (roguiueH
nag oa 7,1%, co npugoHec oa 1,1 n.n.), BO
npepabotyBaukata wuHAaycTpuja (roguvweH
nag oa 4,9%, co npupaoHec oa 1 n.n.) U BO
coobpakajoTr M KOMyHMKauuute (roguviueH
nag oa 7,2%, co npupoHec ox 0,4 n.n.). Oa
Apyra CTpaHa, BO MOJIOBMHA 04 AejHOCTMTE €

% AHanu3aTa Ha KBapTanHaTa AMHAMMKa Ha BpaboTeHoCTa M
HeBpaboTeHOCTa e HamnpaBeHa CO CE30HCKM MpWUIaroAeHu
nogatoun. Ce30HCKO npwnarogyBake He e  HanpaBeHo
€AVMHCTBEHO Kaj BKYMHOTO paboTocrnocobHo HaceneHue.
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KeapTaneH mnssewwTaj, oktomepu, 2010

3abenexaH nopact Ha 6pojoT Ha BpaboTeHwn, npu
LUTO HajronemM NpuAOHEC MMaaT jaBHaTa ynpasa U
oabpaHa, AejHOCTa ,aKTUBHOCTM CO HEABWXKEH
UMOT", AejHoCTa ,ApYyrN YCIYXHU aKTUBHOCTU" U
pyaapcteoTo. MpuToa, BO pyaapcTBOTO 3a npBenat
no neT KeapTa/im e 3abenexaHa nO3NTUBHA
roavlHa CTanka Ha pacT Kaj BpaboTeHuTe, WTO €
BO COMIACHOCT CO AMHaMuMKaTa Ha NPOM3BOACTBOTO
BO OBaa AejHoCT.

ABwxewaTa Ha Ma3apoT Ha TpyaA BO
HapeaoHUOT KBapTas TelKOo MoXe fa ce
npoueHat. MMajku ro npeasua  MOAONTOTO
BPEMEHCKO 3aA0LHYBaHe M MOMASNOT UHTEH3UTET
Ha npwnarogyBarbe Ha nas3apoT Ha Tpya BO
cnopeanba co ApyrM ekoHoMuu, 3acera He 6u ce
OYEKyBasio  MpOAO/IKYBatbe HA  MO3UTUBHUTE
noMectyBara Off BTOpPOTO TpuMmecedje. LLTO ce
ofHecyBa [0 Ou4yeKyBakaTa Ha EKOHOMCKUTe
cybjekT, Tue pdaBaaT MewWwaHM CUrHann 3a
BpaboTeHOCTa BO HapeAHWOT nepuod. Taka, BO
NPpUIOr Ha HaTaMOLWHO NoaobpyBarbe Ha yCnoBsuTte
Ha nas3apoT Ha TpyA oAaT pe3yntatute on
aHKeTUTE 3a [AEeNOBHWM  TeHAeHuun. MMeHo,
ouyekyBarbaTa 3a 6pojor Ha BpaboTeHuTe BO
TpeTunoT KBapTan Ha KOMnaHunTe oa
npepaboTyBaykaTa MHAYCTpUja, rPaaeXHULLTBOTO,
W TproBmjaTa Ha Mano ynaTtyeBaaT Ha MNO3UTUBHU
CUrHann 3a ABMXEHATA Ha Na3apoT Ha TpyAa BO
HapeaHvoT nepuoa®®. Op Apyra cCTpaHa, criopef
AHKeTaTa 3a MuUCnewe Ha notpouyBaunte™®,
oueKyBarbaTa 3a HeBpaboTeHOCTa BO HapegHuTe
12 Meceun oa Maj HaBaMy MnNaBHO Ce BfOLWYBaar.

KBapTtanHata aHanMsa yKaXxyBa Ha
yMepeH nopact Ha miatute. HoMuHanHute
HeTo-nlaTM u 6pyTo-Nnatm BO BTOPOTO
TpuMeceyje Ha 2010 roauHa nopacHaa 3a
1,3% un 1,2%, cooaBeTHO. [pnToa, 3a pas3nuka
o4 MPeTXOAHMOT KBapTan Kora niatute BO
nonoBuHaTa oa AejHocTuTe benexea pacT, BO OBOj
KBapTan nnatute BO peunucn cute AejHOCTU
benexar NO3NTMBHM CTaNMkM Ha  MpPOMEHa.
HajBucokn crankm Ha pact ce 3abenexaHn Kaj
HeTo-NaTuTe BO rpagexHuwTeoto (6,1%) n BO
obpazoBaHuneTo (4,1%). PeanHute HeTo M 6pyTo-
nnaTM, Kako MnokasaTeNn 3a KyrnoBHaTa MOK Ha
€KOHOMCKuTE cybjekTn, BO BTOPOTO TpuMeceyje Ha
roagvHata 6enexart MAeHTMYHa CTanka Ha pacTt oj
0,5%.

 Y3gop: [p)xaBeH 3aBOA 3a CTATUCTMKA, aHKETW 33 AENOBHUTE
TEHAEHUMM BO TPaAeXHUWITBOTO, BO NpepaboTyBaukaTa
WHAYCTpUja M BO Tproeujata Ha Maro.

*® Wssop: [pxaBeH 3aBOA 33 CTATUCTUKA,
MUCINEHETO Ha NOTPOLLYBAYMTE.

AHKeTa 3a
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MpuaoHecH Ha Haj3Ha4ajHUTe CEKTOPM KOH FOAMLUHMOT Naj Ha

BKYMHUOT 6poj Ha BpaGoTeHn nuuia Bo KB.2 2010 roauHa (B0
NPOLIEHTHM NOEHN)

APYTY YCIYKHN aKTUBHOCTM

34paBCTBO

obpa3soBaHue

jaBHa ynpasa v ogbpaHa

aKTUBHOCTU CO HeZIBUXXEH UMOT

(hHaHCMCKO nocpeayBake

KOMYHWKaLmMm

Typu3am

Tproswja

TPafeXHULITBO

cHabpyBatbe Co enekTpuyHa eHepruja

npepaboTyBayka UHAYCTPUja

pyaapcTeo

3emjosencTeo

M3Bop: [ipxaBeH 3aB0j 3a CTaTUCTMKA.

MpoceyHa ucnnaTteHa 6pyTo U HETO NnaTta

18 (roauLHN HOMWHANHKW NpoMeHu, Bo %)
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HETO NnaTu
= = = =uHdnauvja

-7 -
Ks.1 KeB.3 Ks.1 KB.3 KsB.1 KB.3 KB.1 Jymnmu
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M3Bop: [ipXaBeH 3aBoA 3a CTaTUCTUKa.

KeapTaneH mnssewwTaj, oktomepu, 2010

loguwHaTta AMHaAMMKA Ha naTuTe BO
BTOPMOT KBaptan Ha 2010 roauvHa,
MoKa)kyBa npopao/HKyBatbe Ha TPEHAOT Ha
3a6aBeH pacT, WITO 3ano4yHa BO TPETUOT
KBapTan on nperxogHaTa roguvHa.
HomunHanHaTta HeTo- nnata 6enexu rogviueH pact
on 2,2%, poaeka HOMMHanHata 6pyTo-nnata e
noeucoka 3a 0,3%°>. [okonky ce wucknyum
LIEHOBHMOT edekT, MpoceyHaTa HeTo-nsaTa e ce
yLITE BO 30HaTa Ha No3uTuBeH pacT (1%), MeryToa
6pyTo-nnatute 3a npBnNaTt nNo MOJ0NIr0 BpeMe
6enexat peaneH nag oa 0,8%.

HenosonHn TpeHaoBM BO  roguvwHaTta
AMHaMMKa ce 3abenexaHn Kaj noronemMmoT 6poj
[ejHOCTN, Npu LITO MOSIOBMHAaTa o4 HMB benexaTt
HeraTMBHM CTanku Ha pacT, a rnoman gen umaar
3abaBeH pacT. HajBMCOK roguweH nopacTt Ha
HOMMHanHaTa HeTo-Nnata e 3abenexaH BO
obpa3oBaHMeTO M BO TproBujaTa, KOMLLTO BOEAHO
benexar pact co 3acuneHo Temno. [loBUCOKM
CTankM, HO CO TpeHA Ha 3abaByBame cCe
3abenexaHu BO pyaapcTBOTO " BO
npepaboTyBaykaTa nHayctpuja. Og apyra cTpaHa,
HajroneMm HeraTMBeH nNpecBpT 6enexun CceKTopoT
~DVHaHcMCKo nocpeayBane™ (04 pact og 4,4% Bo
NpBMOT KBapTan Ha nag oa 4,6% BO BTOPUOT
KBapTan).

Mopgatoumte 3a jynm 2010 roguHa
NMoKaXkyBaaT Masio 3acu/lyBakbe€ Ha rOAULLIHWOT
pacT Ha HOMMWHANHWUTE HeTo-nnatm Ha 2,7%,
pogeka bpyto-nnatute ro 3agap)KyBaaT pacToT oA
0,3%. PeanHaTa HeTO-nnata BO jynM e MoBMCOKa
3a 1,2%, popeka 6pyTo-nnatata € MNOHMCKA 3a
1,2%.

Bo BTOpoTO TpMMeceyje Ha 2010
roguHa, Kaj crankata Ha npPOAYKTUBHOCT
3abaByBa KBapTa/lHUOT nNaA, AoAeKa Ha
roavilHa OCHOBa € MNpeKVHaT TPEeHAOT Ha
onarame, NpUcyTeH BO NeT nocsiefoBaTesIHU
KBapTanu. /IMeHo, BO BTOPOTO TpuMeceyje Ha
2010 roguHa nNpoOOYKTMBHOCTA Ce HaManuM Ha
KBapTanHa ocHoeBa 3a 0,1% (nag oa 1,7% BO

3! paznmkaTa BO CTankaTa Ha pacT Ha HETo 1 BpyTo-nnaTuTe ce
JO/MKM Ha HaTaMOWHO HaManyBarbe Ha npuaoHecuTe 3a
33[I0/KUTENHO COUMjanHo ocurypysame. Taka, NpuaoHecoT 3a
NEeH3MCKO ocurypysame of noctojHuTe 19% Bo 2009 roaguHa ce
HamanyBa Ha 18% Bo 2010 roavHa, npUMAOHECOT 3a
3[1paBCTBEHO OCUrypyBare ce Hamanyea oA 7,5% Ha 7,3%,
npuaoHecoT 3a BpaboTyBare ce Hamanysa of 1,4% Ha 1,2%,
jogeka  MNpuUAOHECOT 33  MNpodecMOHanHO  34paBCTBEHO
ocurypysarbe octaHyea uct (0,5%). Co oBue npoMeHw,
OMTOBapyBaweTo Ha b6pyTo-nnatata co npuaoHecuTe 3a
33J0/DKUTENHO COUMjANHO OCUrypyBare ce cBeae Ha 27% on
28,4% Bo 2009 rogmHa (,CnyxbeH BecHuk Ha PM"™ 6p. 156 u
,Cnyx6eH BecHUK Ha PM" 6p. 142/2008).
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MpoAYKTMBHOCT Ha TPYAOT U TPOLLOLIM 3a

TpyAa no eauHMUA NPOVM3BOA,
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WM3Bop: ipxxaBeH 3aBo 3a CTaTUCTMKa U npecmeTkn Ha HEPM.

2010

KeapTaneH mnssewwTaj, oktomepu, 2010

NMPETXOAHMOT KBapTan), BO YC/IOBM Ha MOCUSIEH
nopacTt Ha BpaboTeHuTe oA nopactoT Ha BAl. Ha
roavliHa OCHOBA, COMNacHO roAMLWHUOT NOpacT Ha
BKYMHaTa €KOHOMCKa aKTMBHOCT M HaMaslyBaeTO
Ha 6pojoT Ha BpaboTeHM, NPOAYKTUBHOCTA Ha
TpynoT ce 3ronieMu 3a 1,9%, nNpekuHyBajku ro
JOTOrallHMOT TPeHA Ha onararbe. Mo AejHocTw,
3rofieMeHa NpoAyKTUBHOCT (Ha KBapTajlHa W Ha
roaviiHa OCHoBa) ce 3abenexyBa BO coobpakajoT,
TproBujata M BO WHAYCTpWjaTa, NpU LWTO Ha
rogviHa OCHOBa Kaj cuTe Tpu [AejHOCTM €
OCTBapeH pacT BO MNPOM3BOACTBOTO MpW Mag Ha
BpaboTeHoCTa.

Tpowouute 3a Tpya nNO eaAMHMUA
npouMsBoA, NO NagoT BO BTopaTa MOJIOBMHA
Ha 2009 roauHa, oa no4yeTtokoT Ha 2010
ropMHa TnOBTOPHO Cce BO 30HaTa Ha
NO3UTMBHM KBapTaZIHW NPOMEHMU. Taka, BO
BTOPMOT kBapTan Ha 2010 roauMHa TpolwouuTe 3a
TpyA 6enexat kBapTaneH pact oa 1,4% (0,7% Bo
npBoTO TpuMecedje). OBa e pe3ynTaT Ha NopacToT
Ha O6pyTo-nnatMte nNpyM MUHWManNeH nag Kaj
npoaykTMBHOCTa. [lopact e 3abenexaH Kaj
noroneMm paen o4 A€jHOCTUTE, a HajMHOry Kaj
TYPU3MOT W TPaAeXHUIUITBOTO, BO YC/IOBM Ha
nopacT Ha naaTuTe U nag Ha NpoayKTMBHOCTA. Kaj
CEeKTOpPOT Ha pa3MeHAnBM nNpou3BoaW, MO [ABa
nocnefoBaTeNHM KBapTajiia Ha nag, BO BTOPUOT
kBapTan Ha 2010 roguHa e 3abenexaH KBapTaneH
pacT Ha TpolwoumnTe 3a Tpya. CnMyHM aBMXKeHa ce
3abenexaHn U BO CEKTOPOT Ha HEepa3MEeHSMBU
Npou3BOAM, Taka LITO TPEHAOT Ha nag 3ano4yHar
on TpeTMoT kBapTan Ha 2009 roguHa 6ele
npekuHaT BO BTOPOTO TpuMeceyje.

Bo ycnoBu Ha HaTtaMmoweH 3abaBeH
pact  Kaj njatute M nopact Ha
NPOAYKTUBHOCTA, TpouwouuTe 3a Tpya no
eavMHMUua nNpouMsBoA BO BTOPOTO TpuMeceuje
3abenexxaa rogmweH nag oa 1,5%.
MoguwHWOT nag Ha Tpowouute 3a Tpya no
eaMHuua npouseon ce objacHyBa Co MagoT Ha
TpowounTe 3a Tpya MO eauHMua NpousBoA Kaj
coobpakajoT, TproBujaTa M BO WHAyCTpuWjaTa.
Hamanenn Tpowoun 3a Tpya MO eavHMUA
Npou3BO4 Ha roaviiHa OcHoBa ce 3abenexyBaaT
BO CEKTOPOT Ha pa3meHnueu npoussoaun (0,3%),
Kage WTO MNpoAo/KyBa AWHaMMKata Ha nag
npucyTHa of nocnegHWoT Kkeaptan Ha 2009
roavHa, Ho co 3abaBeHO TeMno, LWTO ynaTyBa Ha

32 Bo CeKTOpOT Ha pasMEHNIMBM MpPOWM3BOAM CE€ BKIYHYEHM
CeKTopuTE: 3eMjoaencTso, MOB M LyMapcTBo, pubapcTBo,
pyaapcTBo M Bajere Ha kaMeH, npepaboTyBauka WHAYCTpuia,
W CEKTOPOT CHabAyBare CO eneKkTpuUYHa eHepruja, rac v Boja.
Cute ocTaHaTM [ejHOCTM Ce BKYYEeHW BO CEKTOpPOT Ha
Hepa3MeHNVBY NPOU3BOaU.
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KeapTaneH mnssewwTaj, oktomepu, 2010

NMoCTeNeHo HaMasyBakbe€ Ha KOHKYPEHTHOCTa Ha
foMallHaTa paboTHa cuna cO OcTaHaTUTE 3eMmju.
Bo CeKkTopoT Ha Hepa3MeH/JMBM MPOU3BOAM,
HaManyBareTO Ha TPOLIOUMTE 3a TPYA 3amnoyHaTo
04 MPETXOAHVOT KBapTasl MPOAO/IKM CO MOCUSTHO
Temno (1,1%).

1.5. BunaHc Ha nnakama

Bo BrOpoTO TpHMMeEcewyje, HeratMBHMOT ja3 Ha TEKOBHaTa CMeETKa M
roHaramy npoao/Hxu ga ce Hamaslysa (0,6% Hacriporn 1,1% og B4l1 Bo npsnor
kBaprtas1). Hajronem npmgoHec 3a noManmor AeuynT BO TEKOBHaTa CMETKa
HMawe pacTtor Ha [pUBaTHHUTE TPaHCPEPH, KOJWITO MOKaXKyBa MOCTOjaHO
nogobpyBame Ha OYEKyBarbara 3a Cctabu/IHOCTa Ha AEBH3HHOT Kypc. 04 apyra
CTpaHa, TProBCKUOT Aegmuynt ce npownpu. Pacror Ha LEeHUTE Ha €HEPIreHCHUTE,
pesiaTHBHO BHMCOKaTa 3aBUCHOCT Ha M3BO30T Of yBO3, MEPKHTE Ha Bragara wro ro
MOTTHKHAa yBO3OT Ha BO3MJ/Ia M MUCYPIyBa€TO Ha b6asHMOT eghexkTr pesyBaa
CTUMY/IaTHBHO BP3 yBO3Hata nobapyBayvka. Taka, v NOKpaj 3aKpernHyBareTo Ha
H3BO30T, WITO MpPoM3JIe3e 04 nogobpara KOHjyHKTypa Ha na3apor Ha MeTasin U
pacror Ha CTpaHckara e@eKTHBHa rnobapyBayka, NMOCH/IHMOT MOPacT Ha yBO3OT
AoBege [0 TrpownpyBare Ha TProBCKHMOT Aeuunt. 3aKpernHyBarero Ha
KanutasHuTe T[1puJIMBM BO BTOPOTO TPUMECEYje OBO3MOXKH  LE€/IOCHO
nHaHcnparwe Ha AenUNTOT Ha TEeKOBHAaTa CMETKA M [OIMOJIHUTENIEH PacT Ha
AeBU3HUTE pe3epBu. [Jo KpajoT Ha rognuHara ce o4eKyBa CE30HCKO IPOLUIHPYBarbe
Ha AepnyunToT BO TEKOBHATa CMETKa M HaMaJslyBar€ Ha [EBUIHNUTE PE3EPBH, 3a
KOMLUTO M MOKPaj NagoT, ce o4eKyBa AeKa Ke ce 3agpiKaT Ha COO4BETHO HHBO.

1.5.1. TekoBHa cMeTKa

Bo BTOpoTO TpuMMeceuje Ha 2010

rogvHa, nedUUUTOT Ha TEKOBHaTa CMeTKa Ha

r00  GMNMAHCOT HA MJlakaka M3HecyBawe 43,1
MWIMOH eBpa, unn 0,6% oa BAMN. Op acnekT
Ha KBapTanHaTa [AuMHaMuKa, TpeHAOT  Ha
- 40  CTecHyBame Ha AedUUMTOT Ha TeKOBHaTa CMeTka
npoao/»KM U BO BTOPUOT KBapTan. MMeHo, BO
cnopepnba co NpeTXoaHOTO Tpumeceyje,
- 80 HeEraTMBHOTO Cando Ha TeKoBHaTa CMeTKa ce

TekoBHa CMeTKa, KyMy/laTUBHa OCHOBa

- 2,0

r -6,0

F1

mmm— TeK0BHa CMETKa, BO '.. .-' Hamann 3a 0,4 n.n. og BAI. BaksaTta NPOMEHa Cce
MWIMOHY eBpa (NeBa 3 B r -10,0 \ -
ckana) H 3 OOJDKU nNpea ce Ha NOBOJIHUTE ABUMXXEHA Ka) HETO-
""" TeKoBHa CMeTKa, Kako % F-120 NpUAMBUTE OA4  NPUBATHUTE Tpchq)epM, Ha

oaBbAN (aecHa ckana)

3roNEMEHNOT CyPUUNT Kaj YCyruTe 1 HamManeHuoT
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Vzsop: HBPM. 6ewe 3abenexaHo Kaj TproBckaTa cMmeTka. Bo

criopegba co BTopuoT kBaprasna Ha 2009 rogwHa,
10406PyBae€TO Ha A[e@uuuToT HE TEKOBHATa
cmeTka nsHecysa 0,9 n.n. og B4/1. Tlo3uTMBHaTA
rogviHa MpoOMeHa rfaBHO npousnerysa of
3rofieMeHuTe HETO-MPUNBK on TEKOBHMU
TpaHcdepu (3a 1,1 n.n. oa BAM), wto ce pomkm
Ha HuCKaTa cnopeabeHa OocHOBa O MpeTxogHaTa
rogMHa Kora AWHaMukKata Ha  npuBaTHUTE
TpaHcepn bewe  MCKIYYUTENHO  HEMOBOJIHA.
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MpnaoHec BO Hacoka Ha HaManyBakbe Ha
AedmunToT MMa M MO3UTUBHOTO Cando OCTBapeHO
Kaj ycnyrute, pogeka AeduuutoT Kaj AoxodoT
OCTaHa peyncn HermpoMeHeT.

Bo BTOpmoT kBapTan Ha 2010 roauHa, BO
paMKnTe Ha pa3MeHaTa Ha CTOKM CO CTPaHCTBO
bewe 3abenexaH aepuumt oa 391,8 MUAMOHM
eBpa, wmm 5,6% oa BAl, wto BO epeH pen
npeTcTaByBa CE30HCKO npowupysBame, og 32,1%
Ha KBapTasHa OcCHoBa. PacTt e 3abenexaH WU Ha
rogmiHa ocHoBa, (155%), Bo ycioBu  Ha
103a6p3aH ropacrt Ha yBO30T BO O4HOC Ha U3BO30T
Ha cToku. TpuToa, rOAUWHOTO npoasiabodyBare
Ha TProBCKUOT ﬂ,ecbI/ILI,VIT AENYMHO ro OTC/MKYBa
NMOHUCKMOT 6aszeH edeKT o npeTxodHaTa roawnHa,
OOHOCHO ©6p3aTa peakumja Ha WU3BO30T W
33[l0UHETOTO HAAOMHO MpUNarofyBake Ha yBO30T
Ha CTOKM Ha rnobanHaTa peuecuja.

TpeHAOT Ha ocTBapyBare CcyhuuMTn BO
pa3MeHaTa Ha YCJyrm co CTPaHCTBO, LWITO 3ano4vHa
op BTOpaTta nonosuHa Ha 2009 roavMHa, NpoAoHKM
M BO BTOPOTO TpuMeceuje Ha 2010 roamHa. Taka,
OCTBapeHWOT CyduUUMT Kaj ycnyrnte usHecysa 22,1
MUIMOH eBpa’®, WTO npeTcTaByBa KBapTaneH
nopact oa 3,6 naTu, KOjWTO BO Hajronem pen e
pe3ynTaT Ha 3rofieMeHuUTe NpUINBKN Bp3 OCHOBA Ha
[enoBHW  yCniyrn, KOHKpeTHO pabotute 3a
nocpeayBawe.  [1o3uTmBHATa  NPOMEHA  Kaj
yaiyrute e 3abesiexaHa v Ha roguiiHa OCHOBa o4
23,3 MmumoHn eBpa. [TnaBHa nMpuuMHa 3a
NMOBOMIHWTE [ABMXEHA Ha rogvHa OCHOBa €
NO3UTMBHOTO Canao Kaj Apyrute AeNOBHU YCIyru,
KOEWTO rnefaHo MWCTOPUCKWM HaHasaj peyncu
cekoraw 6wuno BO HeraTMBHaTa 30Ha. 3HayaeH
npuaoHeC BO rogvllHaTta MnpoMeHa uMMa U
HaManeHnoT aeduunT o4 TPaAHCMOPTHUTE YCyrH,
foAeka HeTo-MpunuMBMTE 04 nNaTyBama ce
MWHUMAJTHO MOBUCOKM.

Kaj nopgbunaHcoT Ha poxom, BO
aHanM3NpaHMoT Nepuoa e 3abenexaHo HeraTUBHO
cango oa 21,2 munnoHa eBpa. Bo ycnoBu Ha
3abenexaHn HETO MO3UTMBHM HAAOMECTOLM 3a
BpaboTEHM M NPUAMBKM 0f AOX0A oA nopTdonuno-
WMHBECTUUMK, AeDUUMTOT € pe3ynTaT Ha A0XoAoT
0O OMPEKTHU WHBECTMLUMW U 0Of HETO-OA/IMBUTE
OCTBapeHN Bp3 OCHOBA Ha OCTaHaTW WHBECTULUW.
KBapTanHaTa aHanmsa, MoKa)xyBa MOHUCKO HUBO
Ha peduumT Kaj poxomoT 3a 50,3%, wTo
npousnerysa of MOHWCKOTO HWMBO Ha HETO-0ASIMBU

33 |LIto e cnpoTMBHO Ha BooBMUaeHNTe AedUUMTY OCTBAPEHN BO
0BOj nepuwos op roauHata, op 2003 rogvHa HaBamy (co
UCKNy4ok Ha 2007 roguHa).
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Kaj JOXOAOT 0f OCTaHaTh MHBeCTULMK (kamaTn?).
Ha roaviwiHa oOcCHOBa, AePUUMTOT Ha [A0X0AoT
6enexuv MMHMManeH nopact og 4%.

Bo BTOpOTO TpuMeceyje Ha 2010 roguHa,
HETO-NPUIMBUTE O TEKOBHUTE TpaHcdepun
n3HecyBaa 347,8 MunmoHun eepa, nnn 5% og BArI.
AHanu3aTa Ha KBapTas/iHa OCHOBa, MOKaXkyBa Aeka
Nno OCTBApeHUTE HeraTMBHM CTanky1 Ha NPOMeHa BO
nocnegHWoT keaptan Ha 2009 roguHa v nNpBOTO
TpuMeceYyje Ha OBaa roAMHA, TEKOBHUTE
TpaHcdepn 3abenexaa 3ronemyBarse of 34,3%.
Opf acnekT Ha roavlliHaTa AvHaMWKa, 3agpXaH e
KOHTUHYWUTETOT Ha MOBOJSIHUTE ABMXXEHA, KOMLITO
3ano4yHaa BO BTOpPOTO TpuMeceyje Ha 2009 roguHa.
Taka, BO YyC/I0BM Ha MOCTEMEHO 3aXXKMBYBahe Ha
M3BO30T Ha CTOKN U CTabunnsmpaHn ovekyBama Ha
[JOMallHMTE EeKOHOMCKM CybjekTn 3a cTabunHocTa
Ha [doMallHaTa BanyTa, HETO-MpUIMBUTE 0
TEKOBHU TpaHcdepwn 3abenexaa roaviieH nopact
oa 33,5%. Bo paMku Ha TeKOBHWTE TpaHcdepwu, 1
[BETE COCTaBHM KOMMOHEHTH, oOdUUMjanHUTE W
npvBaTHMTE TpaHcdepn, oOCTBapuja roauLieH
nopact oa 995% wn 34,7%, cooABETHO.
3roneMeHnoT CypuunT Kaj npuBaTHUTE TpaHchepn
OBO3MOXW BMCOKa MOKPUEHOCT Ha AeduuMTOoT BO
pa3MeHaTa Ha CTOKM cO CTpaHcTBo (o4 85,2%).
Cnopen nocnegHuTe PpacnonoOXIvBKM  MOAATOLM,
NnoBO/IHaTa AMHaMMKa Kaj npuBaTHMTE TpaHchepwu
npoaos/mkKyBa M BO TPETOTO TpuMecedje Ha 2010
roavHa, HO CO 3HauuTeNHO nocrabo TemMno, Kako
pe3ynTaT Ha McupnyBareTo Ha 6a3HMOT edekT. Bo
TPETOTO TPMMeceyje Ha roavHaTa, HeTo-MpuaMBOT
0o, MeHyBauykunOT nasap gocturHa 308,3 MUANOHK
€Bpa, WTO npeTcraByBa nopact oa 1,3% Ha
roavLIHa OCHOBaA.

MoBonHUTE ABMXEeHa BO TEKOBHaTa
CMeTKa Ha 6unaHCcOT Ha nNJlakawa
npogo/mkuja M BO TeKOT Ha jynm 2010
rogmHa. MmeHo, BO jynu 2010 roauHa, BO
TeKOBHaTa CMeTka e 3abenexaHo MO3UTUBHO
cango oa 25,1 munuoH espa. Bo Hajronem pen
BaKkBUTE ABMKEHa npouvsneryesaaT on
npogo/mkeHaTa  MNO3UTMBHA  TeHAeHUMja  Kaj
TeKoBHUTe TpaHCchepn (MeceyeH nopacTt o4
25,4%) 1 CTeCHyBat-€TO Ha TProBCKMOT aeduunt
(3a 8,4%). Ha rogvwHa ocHoBa, CyduuUMTOT BO
TEKOBHATa CMeTKa OCTaHyBa pPeYnMcyn HEMPOMEHET.
MpuToa, BO paMKM Ha TeKOBHaTa CMeTKa ce
3abenexyBa CTeCHyBak€ Ha TProBCKMOT Aehuumnt

3 Bucoka criopeabeHa OCHOBA, Kade LITO BMCOKMOT M3HOC Ha
OL/IMBY BP3 OCHOBA Ha KamaTHM OTMAaTi BO MPBMOT KBapTas
on roaMHata npercTaByBa  edHOKpaTeH  edekT oA
KanuWTasMsaumja Ha KaMmaTta, M3BpLUEHa BO jaHyapy roavHasa.
OBa MpeTCTaByBa CTaTUCTMYKO EBMAEHTUPAE Ha (DUKTWBHA
oTnnata Ha kaMata (kojawTo e npedpneHa uM ke 6uge
WcnnaTeHa Kako rnaBHuLa Ha Aonr).
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(3@ 6,7%) wn 3roneMyBatbe Ha TEKOBHUTE
TpaHcdepu (3a 5,6%). Oa apyra cTpaHa, NOBUCOK
aedmumnt e 3abenexaH kaj goxodot (3a 3,3 natu),
a noMasnu NpuAnBK ce 3abenexaHn n Kaj ycnyrute
(3a 23,5%).

Mpunor 1
AHaNM3a Ha HaABOPELUHOTProBCKaTa pa3MeHa Ha CTOKK™

Bo BTOpOTO TpMMeceyje, HaABOPELWHOTProBCKaTa pa3MeHa Ha CTOKM 3abenexxa KBapTaJsieH
pacT, HacnpoTM HaMaJlyBakbeTO BO NMPETXOAHMOT KBapTas. Taka, BpegHOCTa Ha BKynHaTa
pa3MeHa 3abenexa nopact og 28,8% (nnm 372,6 MMNMOHM eBpa) Ha KBapTa/lHa OCHOBA, BO YC/TI0BM Ha
NocKneH pacT Ha yBO30T Of W3BO30T Ha CToku (29,6% u 27,5%, cooaseTHo). BakBaTa AMHaMuMKa Ha
KOMIMOHEHTUTE Ha pa3MeHaTa AoBeae A0 NpoLWMpyBakbe Ha TProBckMoT AedmumT 3a 32,7%. Ce30HCKM
npuiarogeHnTe NoAaToun AaBaaT C/IMYHA CMKa. Taka, yBo30T 6enexu kBapTaneH pact og 15,6%,
HacnNpoTM NagoT BO MPEeTXOAHOTO TpuMecedje. Of Apyra CTpaHa, pactoT Ha m3B0o30T of 6,8% e
nocnab wn wuma 3abaBeHa AuHaMmka BO cnopegba  Cco  NpeTxXoAHMOT  kBapTan. Pact  Ha
HaZBOpPELHOTProBckaTa pa3MeHa e 3abenexaH M Ha rogvwHa ocHoBa (3a 22,7%), npu roaviluHO
NpoLMpyBake Ha HEraTUBHOTO TProBCKO cango 3a 16,1%.

KBaptanHoTo npowupyBatkbe Ha TProBCckMotr pAeduunut BO BTOPOTO TpUMecedje of
roavHaTta, BO Hajrosiema Mepa, npoussierysa on

3rosieMeHuoT pAecduMuUMT BO pa3MeHaTa Ha Ca“““”‘gggﬂ::ﬁﬂ’;g;ga"a"'e”a
MHAYCTPUCKM HabaBkm. [lpuTOa, nNPOWMPEHWNOT | 1000

AeduunT BO pa3MeHaTa Ha MHAYCTPUCKM HabaBku 0
(co npugoHec of 53% BO 3rofieMyBaHkhe€TO Ha | -jug -
BKYNHMOT AeULMT) BO HajrosiemMa Mepa ce AOMKU Ha | .,
HamaneHuot CypuuuT Kaj MeTanHata pysa M |

o

MeTaslHUTe OTNajaoum, KojwTo npuaoHecysa co 7,8 n.n.
BO  MOBMCOKOTO  HeratTMBHo  cango.  BoegHo,
3abenexaHo e npowupyBarbe Ha AedUUUTOT BO
pa3MeHaTa Ha TeKCTun u npeavBa (npuaoHec og 6,9 | G0
n.n.), Kako pe3ynTaT Ha NopacToT Ha YBO30T Ha OBME
CYpOBWHW. 3rofieMeHMoT YyBO3 COOABETCTBYBa CO
3roneMeHoTo |'|p0[/|3Bop'CTBQ Ha 06ne|(a BO BWHeecTiym  MEHeprja  OWHAycTprja B IMyHa NOTPOLWYBadka
aHanuanpaHuoT nepuoa. Oa Apyra CTpaHa, NO3UTUBEH | Veeop: AXCnpecienaHER.

MMMy/C Aoara oA pa3MeHaTa Ha Xenes3o U Yyenuk. Bo pa3MeHaTa Ha OBME NMpoM3BOaAM € 3abenexaH
NnoBMCcoK cyunumnt (3a 73,6%), rnaBHO NoA BAvjaHWe Of 3aXXMBYBAHETO Ha M3BO30T, Npu WTO 76,9%
0oL HeroBMOT pacT ce objacHyBa CO LEHOBHMOT edeKT, a MpeocTaHaTUOT Aen CO 3rofieMeHuTe
N3BE3eHN KOonnumHW. KBapTaneH pacT Ha geduumuToT e 3abenexaH M kaj pa3MeHaTa Ha CTOKM 3a
WMpoKa noTpowyBavka (npugoHec og 7,7 n.n.), rNaBHO Npeam3BMKaH Of MOBUCOKUOT YBO3 Ha
ApyMcku Bo3wna (kako npogosbkeH edeKT of oanykaTa 3a HamasyBatbe Ha YBO3HMTE [JaBayku 3a
ynotpebyBaHuTe Bo3una®®) u HamaneHMoT M3BO3 Ha oObneka, KOjLWTO yKaxyBa Ha C& ywTe HucKa
CTPaHCKa Nin4yHa NoTpoLlyBayka. Bo pasmeHaTa Ha MHBECTULIMCKM CTOKM e 3abenexaH KBapTasieH
nopact Ha gedwmumntoT (npuaoHec og 4,2 n.n.), WTO COOABETCTBYBA CO pacTOT HAa WMHBECTMUMCKATA
nobapysayka. Bo pamMkuM Ha pa3MeHaTa Ha eHepruja, KOH 3rofnemMyBarbeTO Ha TProBCKMOT AeduumnT
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% Cnopen Metogonorujata 3a HaBOPELLHOTProBCKa pasMeHa,
nogaTouuTe 3a U3BO30T Ha CTOKM ce objaByBaaT Ha ¢.0.6., a 3a
YBO30T Ha CTOKM Ha L.N.. OCHOBa.

% Co n3meHWTe Ha 3aKkoHOT 3a akuman oA 11.03.2010 roamHa
Cce HaManyeaaT M Ce MeHyBaaT MPOrpecMBHO CTankuTe Ha
aKuM3a Ha MaTHUYKM aBTOMOOMNM COOABETHO Ha HWBHaTa
BpeaHOCT. BoeaHo, O M3MeHyBarbeTO Ha 3aKOHOT 3a LiapuHCKa
Tapuda oa 12.03.2010 roguHa ce HaManyBaaT LUapUHCKUTE
[aBaykM MNpu yBO3 Ha ynoTpebyBaHW MaTHWYKM BO3WMa 04
noctojHuTe 10% Ha 5%, 0AHOCHO ce BpLWK U3eAHadyBaHe Ha
LiapyHCKaTa AaBayka 3a HOBM M CTapy NaTHUYKM aBTOMOBUN.
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(npugoHec oz 3,3 n.n.) Ha KBapTajiHa OCHOBa HajMHOry MpMAOHeCyBa MOPAcTOT Ha YBO30T Ha HadTa u
npoussoau o HadTa, WTO MPU HUCKA criopeabeHa OCHOBa MpeTCTaByBa MOBEKE KOMMUMHCKM®’
OTKONKy LeHoBeH edekT. Cenak, ctecHeTuTe AedmunTy BO pa3MeHaTa Ha enekTpyUyHa eHepruja u rac
[ENyMHO o HeyTpanusupaa BAWjaHWETO Of [ABMXeraTa Kaj HadTaTta M npoussBoaute o HadTa.
AHanusupaHo Ha ropguilHa OCHOBA, €HEPreHTUTE U CTOKUTE 3a LUMPOKa MOTPOoLUyBayka
HajMHOry npuaoHecoa 3a 3rosieMyBarbe Ha HEraTMBHOTO Casiio Ha roaMliHa OCHoBa (3a
16,1%), popexka npoMeHaTa Ha CangoTo BO pa3MeHaTa Ha MWHBECTULMCKUTE CTOKM
AenyBalwie BO CNpPOTMBHA Hacoka. [0AMWIHOTO MpowupyBare Ha AeduuMTOT BO pa3MeHaTa Ha
eHepruja npugoHecyBa co 10,5 n.n. u rnaBHO ce objacHyBa CO 3roIEMEHMOT YBO3 Ha HadTa M
npomussoam of HadTta (3a 58,1%), KOjWITO BO NOrosieM Aen ro 0ApasyBa 3HAYUTENHNOT roAMLIEH pacT
Ha cBeTCKaTa UeHa Ha HadTaTta. [lpowuvpyBameTo Ha AedUUMTOT Kaj CTOKMTE 3a LUMpOoKa
noTpouwyBauka (Co NnpuaoHec oA 9,3 n.n. 3a 3roNeMeHOTO BKYMHO HEraTMBHO Canao), BO OCHOBA, Ce
objacHyBa co edeKkToT o4 NMOBMCOKWMOT YBO3 Ha APYMCKM BO3wuna. MoguwHaTa npoMeHa Ha cangoTo BO
pa3MeHaTa Ha MHAYCTPUCKM HabaBKM npuaoHecysa CO 3,2 M.M. BO MOBMCOKMOT BKyneH Aeduvum.
BakBaTa MpoMeHa Ha HeraTMBHOTO CanAo MaBHO € MpeaM3BMKaHa O MpOLMpPeHuoT aeduunT BO
pa3MeHaTa Ha HEOPraHCKO-XEMUCKM MPOM3BOAM, KAKO pe3ynTaT Ha 3rofieMeHMOT YBO3 Ha efHa
CTpaHcKa KOMMaHuja. Bo cnpoTuBHa Hacoka AenyBa MPEMUHYBakETO Ha CanAoTo Kaj XeMUCKUTe
mMaTtepum W npou3Boan of AeduuMT BO CYMUWT, KaKo pe3ynTaT Ha MOBUCOKMOT W3BO3.
HeyTpanuanpayku edekt Bp3 3roneMeHVoT AeduumT Kaj MHAYCTpUCKMTE HabaBKu, UCTO Taka, uMa
NMOBUCOKMOT Cy(pUUMT BO pa3MeHaTa Ha >Xene3o W YenuK, OAHOCHO 3rofieMeHMOT M3BO3 Ha OBMe
npounssoam (3a 62,7%), KOjLWITO e NOTKperneH 0 NOBOMHUTE LEHOBHW ABMXKEHA U 3aKpenHYyBarHEeTO Ha
CTpaHckaTa edekTuBHa nobapysayka. Oa apyra cTpaHa, AedUUMTOT Kaj MHBECTULIMCKUTE CTOKM
MMa rogvlieH nNpuaoHec oA 7 n.n. BO HAaCOKa Ha HaMasyBake Ha HeraTMBHOTO Cango, rMaBHO 3apaau
CTeCHeTMOT AedUUMT Kaj MHAYCTPUCKUTE MalinHW. BakBOTO HamanyBake € NnoMasnky M3pa3eHo BO
TEKOBHMOT OTKOJIKY BO MPETXOAHMOT KBapTas, BO YCI10BM Ha Hnar pacT Ha AoMallHaTa MHBECTULMCKA
aKTMBHOCT.

FoOAMLLHMOT pacT Ha pa3MeHaTa Co CTPaHCTBO NPOAOJHKU U BO NepUMoaoT jynu-aeryct 2010
roauHa. Bo 0Boj nepvop Gelue 3abenexaH NnocusieH pacT Ha yBO30T Of PacToT Ha M3BO30T Ha CTOKM,
WITO JOBeAe A0 FOAMLIHO MPOLUMPYBake Ha TProBCKMOT aeduumT oa 8,3%. PacToT Ha TProBCKMOT
AeULNT 1 NMoHaTaMy ce A0/MKU Ha 3rofieMeHMoT AedrUMT BO pa3MeHaTa Ha MHAYCTPUCKU HabaBku u
Ha CTOKM 3a LUIMpOKa MOTPOLUYBayka, AOAEKA EHEpreTckoTo TProBCKO cango 3abenexa CTecHyBahe,
rNaBHO 3apaZu NoManuoT AeduUMT BO pa3MeHaTa Ha enekTpuyHa eHepruja.

AHanumsata Ha pa3MeHaTa cnopen HaABOPELWHOTProBCKMTE NapTHEPUM MNOKaXkyBa
noaobpyBame Ha pa3MeHaTa Ha rogmwiHa ocHoBa co EBponckarta yHuja (EY) u co 3emjute
oa EBponckata 3aegHuua Ha cno6opgHa tproeuja (E®TA) Bo BTOpMOT KBapTan Ha 2010
roavHa. Oa apyra crpaHa, B/iOlWleHa € pa3MeHaTa CO 3eMjute BO pa3BOj, Hepa3BUeHUTEe
3emju, 3anageH bankaH M co ocraHaTute pasBueHuM 3eMju. HeraTtuBHOTO canpo BO
pa3MeHaTa Ha CTokM co EY 3abenexxa roguiuHo cTtecHyBame (npuaoHec og 9,2 n.n. BO Hacoka
Ha HaManyBarbe Ha BKYNMHWMOT AeduumnT), BO YCI0BM Ha noaobpeHa pa3MeHa CO OCYMHaeceT ApXKaBu
0o, BKYMHO [BaeceT M ceayM 4neHku Ha EY. BakBaTa AMHaMuKa Ha pa3MeHaTa BO roneMm gen e
pe3yntaT Ha MNO3UTMBHWUTE TeHAeHUMM BO pa3MeHaTa co Lnanuwja, Wtanuja wn benruja, 3apaau
3rofieMeHNoT M3BO3 Ha (hbepoHMKen KOH oBue 3eMju, n co CnoeHuja (NOpacT Ha W3BO30T Ha
efnieKTpuyHa eHepruja). MictoBpemeHo, aemumMToT BO pasMeHaTa co pumja ce npowuvpn 3a 83,1%
(wnn 3a 10,1 MMAMOH eBpa) Ha rogmiHa ocHoBa. MIMeHO, M3BO30T KOH pumja BO BTOPOTO TpuMeceyje
oA roguHaTa ce Hamanu 3a 14,4% Ha roguwHa ocHoBa (MO MWHMManNHMOT nag op 1,6% BoO
npeTxoaHuoT kBapTan). Oa apyra CTpaHa, yYBO30OT Ha CTOkM of [pumja ce oa/iMkyBa CO MUHMManeH
rogvweH pact (o4 1,6%). Bo nepuogoT anpun-jyHu, HeraTMBHOTO Cango BO pa3MeHaTa Co 3eMjute BO
pa3Boj 3abenexa npowuvpysBare BO cnopeaba co uctmot nepuog og 2009 roamHa (npuaoHec og 18,1
n.n. BO 3rofieMeHMoT BKyneH AeduunT), WTO MNaBHO Mpousnerysa of 3rofieMeHuTe aeduumtn co
Pycvja (mopact Ha yBO30OT Ha cypoBa HadTa) M YkpamHa (BO yC/I0BM Ha MOBWMCOK YBO3 Ha
TOMNJI0BasiaHM Npon3Boan).

7 Bo MapT e 3abenexaH HU30K KOMMUMHCKM YBO3 Ha HadTa v
HadTeHW aepuBaT 3apaau NpekuH Ha paboTa Ha AoMaliHaTa
padvHepvja (3apagn peMOHT).
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Bo nepmopgot jynm-aBryct 2010 roamHa, geduunuTOoT BO pa3MeHaTa Ha Cctoku co EY ce
OANINKYBa CO HE3HA4YMTEJIHO 3roJieMyBakbe Ha roavwHa ocHoBa (npugoHec oa 0,4 n.n. BO
NMOBWMCOKMOT BKyneH aeduvumTt), Npu OCTBapyBare MO3MTUBHO Cango BO pasMeHaTa Co LECT 3eMju-
uneHkn. lMputoa, 3abenexuTenHo e npowupyBakeTo Ha AeduuMTOT BO pa3MeHaTa co Benwuka
BpvTaHuja, WTO ro OTCAMKYBa MOBUCOKMOT YBO3 Ha 6raropogHn MeTanu of CTpaHa Ha NpPeTXOAHO
croMeHaTaTa KoMMaHuja opueHTMpaHa KOH M3B03. HacnpoTu Toa, HEraTMBHOTO canao co 'epmaHuja u
Wtanuja 3abenexa crecHyBarbe, WTO BnAujae co 3,7 n.n. v 3,2 N.M., COOABETHO, BO HAcOKa Ha
HamanyBare Ha BKYNHUOT aeduumnt. Bo aHannsmpaHnoT nepmog, AednumMToT BO pa3MeHaTa co pumja

Canpa no Tproscky KB.2 2009 k8.2 2010
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V3sop: HEPM.

1.5.2. KanutasiHa n QuHaHcUCKa CMETKa

Bo BTOpoTO TpMMeceuje Ha 2010
roavMHa, BO KanuTaslHaTa M ¢UHAHCUCKA
cMeTKka 6ea 3abenexaHun HeETO-NpUIMBU BO
u3Hoc oA 81,3 MuIMOHM eBpa, win 1,2% on
BAN. KanutanHute  nNpuanMBM  OBO3MOXMja
LenocHo duHaHcMpawe Ha AeduumtoT Ha
TEKOBHAaTa CMeTKa W [OonoSIHMTeNeH pacT Ha
neBusHute pesepBu. CTpykTypHaTa aHanusa
NMoKaXkyBa AeKa HajrofieM aen of KanutanHute
npuaMBM Ce OfHeCyBa Ha 3ad0/mKyBake BO
CTPaHCTBO, CTPaHCKM  AWPEKTHU  WMHBECTULNW,
TProBCKM KpeauTu W ocTaHaTu uHBecTMumn. Opf
Apyra CTpaHa, HETo-04/MBU Ce 3abenexaHun Kaj
KaTeropuuTe ,Banytu U aenosutu" un ,nopthonmno-
MHBECTUUMK®. HMBOTO Ha KanuTanHW MNpUIUBK
OCTBaApM MNOpacT Ha KBapTaj/Ha M Ha roguLiHa
OCHOBa, 3a 60,6% wn 27,6%, cooaseTHo. [NpuToa,
BaKBUTE TMPOMEHM TnNpes C& ce [o/mkaT Ha
3rofeMeHOTO 3a40/MKyBake BO CTPAHCTBO, rMaBHO
04 CTpaHa Ha 6aHKapCKMOT CEKTOop.

BKynHUTe HeTOo-3aeMM [J0oCTuraa M3HOC
on 99,3 munuoHn espa, wm 1,4% o BAM, wTto
npeTcTaByBa HajBMCOK MNO3UTMBEH KBapTaseH
m3Hoc oa 2003 roamHa HaBaMy. CekTopckaTa
aHanmM3a Ha 3aeMuTe MOKaXKyBa AeKa BO OBOj
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nepuoj ce Haj3actaneHn HeTo-MoB/eKyBaraTa Ha
NpVBaTHMOT CeKTop (y4ecTBo oa 82% BO BKYMHUTE
HeTo-3aemn). MpuToa, BO pamku HE PUBATHUOT
CEKTOP, Ha A0/ pPOK (CTPYKTYpHO y4ecTBo 04
80,6% BO BKYIIHUOT rIpUBATEH CEKTOP), NPUNBUTE
BO LENOCT MNOTEeKHyBaaT 04 3a[0/KyBakeTO Ha
6aHknTe®, BO yCNOBM Ha HETO-OTMNATU  Kaj
ocTaHaTuTe CekTopu BO eKoHoMMjaTa
(koprnopaTuBHMOT cekTop). ObpaTHa cuTyaumja ce
jaByBa Kaj KpaTKOPOYHUTE HETO-3aeMUM  Ha
NPVBaTHMOT CEKTOP, Kafe LITO NOBMEKyBarbaTa BO
LUenocT ce ogHecyBaaT Ha  KOpPMNOpaTUBHUOT
CEKTOp, HACMpoTW HeTo-OTMnAaTMTe Ha OaHkuTe.
HMBOTO Ha HETO-3aeEMUTE € 3HAYUTE/THO 1OBUCOKO

u Ha roguwHa ocHosa. OCHOBHM akTopu 3a
HaBedeHuTe NpoMeHu ce NPBEHCTBEHO
3rofieMeHWTe MoOBMeKyBaka Ha 6HaHKapcknoT
CeKTOp Ha [onr poK, notoa MOBUCOKUTE
KPaTKOPO4HMU NOBJ1IEKYBaHba n HaManeHuTe
OTNNaTM Ha  KOPNOpaTMBHUOT  cekTop. Kaj

TProBckute Kpeautn 6ea 3abenexaHun HeTo-
npuaven op 28,1 MUAMOH €Bpa, MNaBHO Kako
pe3ynTaT Ha OCTBapyBarbaTa BO MPBMOT Mecel Of
KBapTasoT.

MNpunueuTe 04 CTPAHCKU [AUPEKTHU
MHBECTMLUMM, BO BTOpPOTO TpuMeceyje Ha
roguHata usHecyesaaT 71 MuAMOH espa, uwnn 1%
oa BAM. Bo paMkun Ha CTpyKTypaTa Ha AUPEKTHUTE
WHBECTULIMK Haj3acTaneHo 6ewe
MEFyKOMMaHUCKOTO  3aJ0/KyBake Cco 46,4
MUIMOHW eBpa, A0LEeKa aKUMOHEPCKUOT KanuTan u
peuHBecTMpaHaTa AobuBka OCTBapuja CKPOMHU
M3Hocn og 13,2 MUAMOHKM eBpa U 11,4 MWUAMOHM
eBpa, cooaBeTHo. OcTBapeHuTe MpuUIMBKM 0f
OVMPEKTHU MHBECTUUMMK Ce 3ronemMenu 3a 63,2%, BO
OHOC Ha MpeTXOAHMOT KBapTasn, LITO YKaxyBa Ha
NOCTENeHO HOpManu3upare Ha OBME TeKOoBWU. 5o
criopegba co BTopoTo Tpumecedje Ha 2009 roguHa,
ANPEKTHUTE UHBECTULMM OCTBapuja CTarnka Ha
nopacr o4 17,7%. BakeaTta roaviiHa rnpomMeHa, BO
HajroneM pgden ce [O/MKM  Ha  BNe3oT BO
MO3MTMBHATA 30Ha Ha MeryKOMMaHWCKUOT AONT U
peuHBecTMpaHaTta fAobuBka, HO BO YC/IOBM Ha
3HauuTeNeH naj Ha aKUMOHEPCKMOT KanwuTan.
MapanenHo €O OCTBapeHuTe HEeTo-NpPUINBKU Of
3aeMK, CTPAHCKU  OUPEKTHU  WHBECTUUMW U
TProBCKU KpeauTn, BO BTOPOTO TpuUMeceuvje Ha
2010 roauHa HeTo-NpunvBM ce 3abenexaHn n Kaj
ocTaHaTUTe MHBECTULMM, 1 Toa BO U3HOC o4 7,3
MW/IMOHW eBpa.

HajBMcokn HeTo-04ANMBKM BO KanutasHaTa u
(uHaHcMcka cMeTka ce  3abenexaHu  Kaj

38 MoprotoBka 3a OTMNaTa Ha AMBMAEHAA HA €OHO MOrosieMo
OOMAWHO  MpeTrnpujaTe  KOH  [OMallHW UM CTPaHCKu
WHBECTUTOPM.
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®dakTopu Ha npomeHa Ha 6pyTo AeBM3HMTe pe3epBu Bo KB.2 2010
roaMHa
(8O MUAMOHM eBpa)
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3afonknTeNHa pe3epBa Ha 6aHKUTe BO M Ks.2
nieBusm

[leBM3HM Aen03nTH Ha BaHKUTE Kaj
HEPM

TpaHCaKuMn 3a CMeTKa Ha ApKasaTa

TpaHcakuum Ha aeBuU3eH nasap

-10,0 0,0 10,0 20,0 30,0 40,0 50,0 60,0

KeapTaneH mnssewwTaj, oktomepu, 2010

KaTteropuvjata BanyTM M AEnO3UTU BO M3HOC O
108 MununoHn eBpa (HacNpoTK HETO-NPUANBUTE OA
29 MWIMOHM e€eBpa Of TMpPETXOAHUOT KBapTan).
BakBuTe ABWMKEH-A Ce pe3ynTaT Ha 3rosieMyBarbeTo
Ha AeBM3HUTE cCpeactBa Ha OaHkMTe Ha
COMCTBEHUTE CMETKM BO CTPAHCTBO M OCTBapeHUTE
HETO-O4IMBM Kaj ,BanyTuTe U AEn0o3NTUTE" Ha
OCTaHaTUTE CEKTOpU BO ekoHomujaTa (rnaBHO,
HaceneHneTo), WTO BO rosieMa Mepa e oapa3 Ha
CK/IOHOCTUTE 3a LWTeAeHwe BO AOMallHa BasnyTa.
Bp3 ocHoBa Ha nopTdoNMo-uHBECTULIMNTE BO
0BOj nepuop 6ea octBapeHM HeTo-oanveu o 19
MUIMoHM eBpa. Bo HajroneM pen HeTto-ognusute
ce oaHecyBaaT Ha 06BpckMTe BpP3 OCHOBa Ha
JOMKHUYKUTE XapTuMKW Of BPeAHOCT Ha ApXXaBaTa,
OOHOCHO KynyBake Of CTpaHa Ha pe3naeHTu
(rnaBHO neH3uckuTe OHAOBM) Ha AO/MKHUYKM
XapTum of BPEeAHOCT Ha Ap)KaBaTa WM3JaAeHn BO
CTPaHCTBO.

Bo jynm 2010 roamvHa, BO
KanutanHata M ¢uUHAHCUCKa cMeTka 6ea
3abenexaHn HeTO-0ANIMBM BO M3HOC of 41
MWJIMOH eBpa. Bo Hajronem gen, HeTo-o4nMBUTE

ce opfHecyBaaT Ha  CTPaHCKUTE  AUPEKTHU
uHBeCcTMUMM (48  MUAMOHM  eBpa), KOMULITO
npousnerysaar oA 3rofieMyBaHeTO Ha

nobapyBarata o4 AUPEKTHUTE MHBECTUTOPWU, Kaj
MEeryKOMMNaHUcKnoT aonr. llomManu HeTo-oaInBu
benexar wu karteropuuiTe ,TProBCKM KpeauTtu",
»BanyTu n geno3utn" un ,nopTdonmo-mHeecTuumn®.
Oa p4pyra CcTpaHa, KanuTaiHu nNpuanBM  Ce
3abenexaHun Kaj 3a40/KyBaHeTo BO CTPAHCTBO Ha
HETO-0CHOBa BO M3HOC oA 32,5 munnoHu eBspa.
OcTBapeHMOoT M3HOC peyncu BO LIENIOCT e pesyntaT
Ha KOpPUCTEHUTE KPaTKOPOYHW KpeauTun of CTpaHa
Ha goMawHuTe 6aHkm og 30,0 MunuoHu eBpa. Ha
rognLLIHa OCHOBA, OCTBaPEHNUTE HETO-04/MBU HE Ce
CrIOPEL/INBU CO BUCOKUTE KANNUTAaJ/IHN [PU/INBU BO
Jym 2009 roguHa, Kora BO paMKu Ha nopTdonmno-
uHBecTMuMnTe Oele eBuaeHTMpaHa BTOpaTa
eMucrMja Ha eBpoobBp3HMUM 04 CTpaHa Ha
apxasata (og 175 wmunmonm eBpa). Cenak,
[OKOSKY ce nsonupa ecdekToT Ha
€Bpo06Bp3HUUNTE,  KanuTalHuUTe OoanMBKM  Ce
noBMCOKM 3a 2,3 natM OAHOC Ha OHue Oof
npeTxogHaTa roamHa.

Mo3nTnBHMTE ABMXKEHa BO OMIAHCOT Ha
nnakarba B/Mjaeja BO HacoOKa Ha 3rofieMyBatbe Ha
noHyaata Ha [AeBM3W Ha [eBM3HMOT nasap. Bo
TaKBW OKONHOCTM HapogHaTta 6aHka MHTepBeHupa
CO OTKYM Ha AeBM3M LITO, 3ae4HO CO edeKToT of
NO3UTUBHUTE KYPCHU pasnuKM, YCNOBM pacT Ha
naeBusHuTe pesepsu>’ o 101,7 MUNMOH eBpa BO

¥ Bo AEBM3HMTE PE3EPBM € BK/TYYEHO MOHETApHOTO 3/1aTO W
KypcHuTe pasukn. Bo Metogonorujata Ha 6UnaHcOT Ha
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BTOPMOT KBapTan Ha roavHata. Taka, Ha
30.06.2010 roamHa, 6pyTO AOEBM3HWTE pe3epBu
n3HecyBaa 1.708,3 MUAMOHM eBpa, LUTO OBO3MOXMU
NMOKpUEHOCT oA 4,3 Meceum Ha yBO3OT Ha CTOKU U
ycnyru o HapegHata roguHa. Bo cornmacHocT co
nocneaHTe pacnosioXAmBKM nogaToum, cocrojbata
Ha [AEBU3HMTE pe3epBM Ha KpajoT Ha cenTeMBpu
u3Hecysawe 1.689,3 MuAMOHM eBpa, WTO BO
cnopeaba co kpajot Ha 2009 rogmHa npeTcTaByBa
nopact oa 91,7 munnoHn esBpa. OBa HMBO Ha
[leBU3HUTE pe3epBu 06e36eayBa MOKPUEHOCT 04
4,3 Meceun Ha yBO30OT Ha CTOKM W ycnyrn of
HapegHaTa rogvHa.

1.5.3. bpyro HagBopeLueH 4o/

Bo BTOpOTO TpMMeceuje pojae Ao
3HauuTesIeH nopacr Ha 6pyTo
HaasopewHuoT aonr?’. Taka, Ha 30.06.2010
roguHa, HUBOTO Ha AOJIrOT AOCTUIrHA M3HOC
oa 4.106,8 MmunnoHa eBpa U Ha KBapTaJiHa
OCHOBa 3abene}a pact oa 272,3 MWINOHM
eBpa, wnam pact oa 7,1%. KsapranHoTo
3rosieMyBambe Ha HaABopeLwHaTa
3a40/DKEHOCT Ha eKOHOMMjaTa € NMOCUJTHO 3a
4,5 naTu oA NPoOCeYHUOT KBapTaJZieH pacT BO
nperxoagHuTe wecrt ksaptanau®', nepuop BoO
kojwTto ecdhekTUTe on rnobanHara peuecuja
noYyHaa [AMPEKTHO fAa ce 4YyBCTByBaaT BO
AOMalUHaTa eKoOHoMMja. Mako craHyBa 360p 3a
KpPaTOK pOK, Cenak BaKBWTE MPOMEHN [JaBaaT
CUrHan 3a MoOCTeneHo  3rofieMyBakbe  Ha
(puHaHcMcknTe NoTpebu BO AOMalIHAaTa ekoHOMMWja
W NoneceH NpucTan Ao eKCTepHO drHaHCMparbe.

On CEeKTOPCKM acneKT, Hajronem
NMPUAOHEC 3@ KBapTaJZIHMWOT PpacT Ha
HagBOpeWwHMOT Ao MMaaT ,0CTaHaTUuTe
cextopn" * (npupgoHec og 47,2%), WTO BO

Hajronema Mepa npousnerysa on
norosIieMoTo KOpUcTemwe KPaTKOPOUHM
KoMepuujasiHU KpeauTu. 3ronemMeHoTo
3a00/1KyBabe TMPEKY BakKOB  TUM  KPeauTu
COO/ZIBETCTBYBA co pacToT Ha
Ha/IBOPELLHOTProBCcKaTa pasMeHa.
MelyKOMNaHUCKOTO 3ap0/KyBakbe

nnakarba, [EBM3HWUTE pe3epBM Ce MpuKaxysaaT 6e3
BK/y4yBatbe Ha OBME ABE CTABKM.

40 0p 2007 roauHa, HEPM 3anouHa Aa M3roTeysa W Aa objaBysa
noAaToumM 3a 6pyTO HAABOPELIHUOT JOAr. AHanusaTta Ha 6pyTo
HaJBOPELHNOT JOr € HanpaBeHa BP3 OCHOBA Ha noaaTounTe
3a 6pYTO HAABOPELLHMOT AOT U3Pa3eH Mo MnasapHa BpeaHOCT.
*1 O npecMeTkaTa € UCKITyUYEHO 3a40/KYBaHETO Ha ApXKaBaTta
MpeKy n3aasarbe eBpo0BBp3HNLA.

2 Bo ocTaHaTW cekTopu cnaraar: HebaHKapckute (GUHaHCUCKN
nocpeaHnLm, HedUHaHCUCKNTE TProBCKy ApylTBa,
[OMaKMHCTBATa U HENPOMUTHATE UHCTUTYLIK.
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npuaoHece 3a KBAPTaJHMOT pacT Ha BKYMHWOT
ponr co 20,6%, npu WTO BO nocnegHuTe net
KBapTanu ce 3abenexysaaT penaTMBHO CTabuiHu
M3HOCK Ha HOBO 3a40/KyBarbe BO OBaa Qopma.
MMeHo, CTpaHCKWTE MaTU4HM  KOMMaHuMK, Mo
NMOYHYBaHETO Ha Kpv3aTa MokKaXkaa BO3APXKAHOCT
3a 06e3begyBarbe [AOMONHUTENEH KanuTaa Ha
CBOMTE KOMMaHuu-Kepku. Cenak, Mo penaTUBHO
KpaTOK BPEMEHCKM nepuos (PUHAHCUCKUTE TEKOBM
npeKky OBOj KaHan MNOBTOPHO ce cTabunusupaa,
06e36eayBajku [OMNONHUTENHA (pnHaHcucka
noaaplika Ha KOpropaTUBHMOT cekTop. CnnueH
NPUAOHEC KOH PacToT Ha BKYMNHMOT gonr (17,4%)
MMalle 1 HOBOTO 33a0/KyBame Ha 6aHKapCKUOT
cekTop. eHepanHo, norosiemMata M3M0XEHOCT Ha
6aHKUTE KOH CTpaHCKUTEe KpeauTopu yrnaTyBa Ha
norosieMo KOpUCTEHE AOMNOSTHUTENHN CPeacTBa Of
CTpaHa Ha 6aHkuTe 3a pacnpegenba Ha kanuTtan
BO [lOMawlHaTa ekoHoMuja. Mo crarHauujaTa BO
NPETXOAHMOT KBapTas, BO BTOPUOT kBapTan bewle
3abenexaH pacT Ha [OArOT Ha [PXaBHUOT
CEeKTOP, KOjWTO npuaoHece 3a pacToT Ha
BKYnHWoT pgonr co 12,7 %. Bo Hajronem pgen
HOBOTO MOBMEKYBake Ha Ap)XaBaTa Ce oaHecyBa
Ha 3aemoT 3a pa3sojHu nonutukn (AMJ1) oa
MeryHapoaHaTa 6aHka 3a 06HOBa W pa3Boj.

Bo cnopen6a co 30.06.2009 roamHa,
cocrtoj6aTta Ha 6pyTO0 HAagBOPELWHUOT [ONTI €
noBucoka 3a 729,3 MWIMOHM eBpa, WM 3a
21,6%. OA CEeKTOPCKM acCnekT, Hajronem
npuaoHec BO  pacTOT  Ha  HajBOpellHaTa
3a[0/HKEHOCT MMa AONroT Ha OCTaHaTUTe CEeKTopw
(30,2%), ppxasBHuoT cektop (25,7%) n 3aemute
nomery nosp3aHu cy6jektn (22,6%). FoauwHuoT
pacT Ha AONroT Ha ApXxaBHWOT cekTop (oa 187,7
MWIMOHW €Bpa) Ce [O/MKM Ha 3rofieMeHuTe
JONTOPOYHM 33aEMM M Ha U3[4aBaH-E€TO Ha BTOpaTa
eMUCHja Ha eBpo0o6Bp3HULATA Ha MeryHapoaHuTe
(PUHaAHCMCKM nasapu, fgoaeka pacToT Ha AONroT Ha
MOHeTapHaTa Bnact (oa 70,3 MWnMoHM eBpa) ce
JomkM  Ha  pacnpegenbata Ha CMNB o
MeryHapoaHWOT MOHeTapeH ¢oHA BO BTOpaTa
nososMHa Ha 2009 roguHa. 3a pasnuka opf
JONTOPOYHOTO  33J0/DKYBakbe Ha  APXXaBHMOT
CeKTOp W  MOHeTapHa BfacT, pacTtoT Ha
3a[0/HKeHOCTa Ha ocTaHaTute cektopu (Ha
rogMiHa OCHOBA), Ce AO/MKM Ha 3rosieMyBaHeTO
(oa 241,5 MunmMoHM eBpa) Ha KpaTKOPOYHUTE
KOMepumjanHu KpeauTn n JocTtacaHn HennaTeHu
06BpCKKM, NPU UCTOBPEMEH Naj Ha AOArOPOYHOTO
3af0/MKyBarbe. HaaBOPEWHOTO 330/KyBarbe Ha
6aHKapCcKMOT cekTop € 3roneMeHo 3a 85,6
MWIMOHWN €Bpa Ha roamwHa ocHoBa (Mnun 21,7%),
npuv pacT Ha AONTOPOYHMTE 3aEMM U AONTOPOYHUTE
BanytTM u genosutu (3a 106,6 n 3a 23,9 MUAMOHM
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€Bpa, COOABETHO) W ucTtoBpeMeH naa (og 54,7
MWIMOHN eBpa) Ha 06BPCKMTE MO KPaTKOPOYHM
Ba/lyTM M [OEno3uMTU KOH Hepe3uaeHTU. 3aemuTe
Mery noBp3aHu cybjekTn 3abenexaa nopact of
165,1 MmnunoH espa.

On acnekT Ha CTPYKTYPHOTO y4ecTBO
Ha ceKTOopuTe BO 6pyTO-A0/ArOT, MoroneMu
noMectyBatba He ce 3abenexaHm. Taka,
[ONrOT Ha ocTaHaTuTe cekTopn™ KkojlwTo npep cé
Cce ofHecyBa Ha [OArOT HA KOpNopaTUBHWUOT
CEKTOp W MoHaTaMy e Hajronem. Y4ecTBOTO Ha OBOj
CcekTop BO 6pyTO-40ArOT Ha KpajoT Ha BTOPOTO
TpuMeceuvje Ha 2010 rogmHa u3HecyBa 60%, npu
WTO MOAONAT BPEMEHCKM Mepuos € penatuBHO
CTabunHo. Y4ecTBOTO Ha ApPXXaBHMOT CEKTOp
M3HecyBa 26,7% 1 He OTCTanyBa 3HAYUTENHO 0O
NPOCEKOT oA NpeTxoaHuTe ABe roanHn (27,6%).
CnvMyHa e KoHCTaTaumjaTa M 33 Y4eCcTBOTO Ha
HagBOPEWHMOT J0Ar Ha 6aHKapcKMoT —cekTop,
KOELWTO Ha KpajoT Ha jyHu 2010 roguHa usHecysa
11,3% (npoce4yHo y4ectBO oA 11,6% BoO
NPeTX0AHWTE ABE roAuHMN).

Op  acnekTt  Ha MHCTPYMEHTHUTE,
Haj3actaneH O0OAMK Ha  3ad0/KyBake  BO
cTpaHcTBO ce 3aemute™ co 64,9% yuyecTBO BO
6pyTo-ponrot. Cenak, BO crnopegaba co BTOpPOTO
TpuMmeceyje Ha 2009 roauHa, CTPYKTYPHOTO
YYECTBO Ha 3aeMuTe e HamaneHo (3a 3,3
NMPOLEHTHM MNOEHM), AOoAEeKa 3rofieMeHO Yy4ecTBO
MMaaT OOMKHUYKUTE XapTum og BpeaHocT (og 2,4
n.n. 3apagn usgageHata BTopa eBpoo6Bp3HMLA) K
ocTaHaTuTe 06BPCKM Bp3 OCHOBA Ha AO/MKHWUYKK
WHCTpyMeHT (o4 2,4 n.n.). Oa acnekT Ha
pouHocTa, noroneMm gen ogf gonrot (65,6%) ce
ofHecyBa Ha 3a40/KyBakbe Ha AONM POK.

MokasaTtenute 3a HapBopelwlHaTa
3aA0/DKEHOCT AaBaaT pa3/inyHa CJIMKa 33
BUCMHATa Ha fAOJrOT BO OAQHOC Ha
pedepeHTHUTE MHTEpBaNU. Taka, Y4ecTBOTO
Ha 6pyTO HaABOPELHWOT AOArN BO HOMWHANHWMOT
BAMN* ce 3ronemn n gocturHa 60,2%. Co Toa, 0BOj
nokasaTen ja CTaBa MakKe[oOHCKaTa eKOHOMWja BO
rpynata Ha BMCOKO 3af0/hKeHM ekoHoMuu. Cenak,
uMajkn npeoBua aeka okony 40% of BKYMHWTE
06BpCKM Ce oAHecyBaaT Ha TProBCKM KpeauTn wu
MEryKOMMaHUCKO 3a[0/KyBakbe, MOXE Aa Ce Kaxe
[eKa CTeneHoT Ha HaABOpelHa YyBCTBUTENHOCT
Ha eKoHoMMjaTa e noMan o OHOj LWTO OBOj

“ I'm BrNyuyBa ,0CTaHaTUTE CEKTOPU" (BKYYUTENHO U jaBHU
npeTnpujaTuja) U BKYMHUOT MEryKOMMaHUCKU AONT.

* Ce opHecyBa Ha 3aeMuTe 0f MeryHapoaHu GunatepanHu u
MyNTUNIaTEpPaHV KPEAUTOPU U MEFYKOMMaHUCKUTE 3aeMH.

> TpuroanweH npocek, criopea MeToaosorujata Ha CeeTckaTa
6aHka.
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nokasaTen ro noKaxysa.
nokasaTenn 3a CTeNeHoT Ha HaJBopellHa
3apomkeHocT®  (ogHocoT  momery  6pyTo
HaABOPELUHWNOT JONr U NPUMBKTE 0f W3BO30T Ha
CTOKW W YCNyrn, OAHOCOT MOMEFy CepBUCUPatbeTo
Ha AONTOT M MPUMBWTE O W3BO30T Ha CTOKM W
YCAYri 1 OHOCOT MoMery OThAaTUTe Ha KamaTa
NPUAMBMTE Of M3BO30T Ha CTOKW W yCnyry),
yKa)<yBaaT Ha MoMana HaJBOpeLlHa 3a0/DKEHOCT
Ha MakefoOHCKaTa eKkoHoMMja.

BoegHo, ocTtaHatute

Ke.1 Ke.1 Ke.1 Ke.1
Mg nKaTopy 3a Haf BOPELIHa 33/ OJIKEHOCT 2007 Ks.2 Ks.3 Ks.4 2008 Ks.2 KsB.3 Ks.4 2009 Ks.2 KB.3 Ks.4 2010 Ks.2
Bpyro HaasopeLer Aonr / BAN 511 50.6 517 548 487 521 561 563 52.0 526 584 59.8 562 60.2
(Kputepmym. ymepeHa 3ago/mkeHoct 30-50%)
BpyTo HapsopeLker AoNr / V3803 Ha CTOKM N YCAYM g5 3 945 965 102.4 87.6 93.7 100.9 101.3 100.3 1015 112.7 1153 116.2 124.4
(Kputepuym. nomana 3ag0/mkeHoct 0-165%)
Cepeucuparse Ha Aonr / U303 Ha CTOKM M YCNYIM™ 459 159 159 159 66 66 66 66 102 102 102 102 7.1 7.1
(KpuTepuym: ymepeHa 3a40/mkeHocT 18-30%)
OTnnarv Ka kamara / 113803 Ha CTok u ycnyru* 23 23 23 23 19 19 19 19 21 21 21 21 21 21
(KpuTepuym. nomana 3ag0/mkeHoct 0-12%)
*nO,ClaTOLLVITe 3a CepBUCMPatbeTO Ha A0NroT M OTNMATUTE Ha KaMaTa He Cce peBnanpaHn.
M3sop: HEPM.

1.5.4. PeaneH e@pekTuBeH [EBU3EH KypC

(PEAK)

NokasaTenurte Ha LeHoBHaTa
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== PE/]K 3aCcHOBaH Ha TPOLLOLMTE Ha XMBOT (NIeBa ckana)

= = = |I3B03Ha CTOKM (fecHa ckana)

M3Bop: HEPM 1 A3C.

KOHKYPEHTHOCT BO BTOpPOTO TpuMeceuje Ha
2010 roavHa fafoa passiIMuHU UHAUKaLUMU 3a
npoMeHaTa Ha LLeHOBHAaTa KOHKYPEHTHOCT Ha
AoMallHaTa eKoHoMMja. Taka, BO YC/I0BM Ha
Jenpeumjaumja Ha  HOMMHaNIHMOT  edeKTUBEH
aesmseH kypc (HEAK) oa 1,1% Ha kBapTanHa
OCHOBA, peanHuoT edeKkTMBEH [AeBU3EH Kypc
npecMeTaH crnopeg TpowoumnTe Ha xueoT (PEOK-
TX) penpeunpa 3a 2,0%, a PEOK cnopen ueHuTe
Ha wHaycTpuckute npoussoauteny (PEOK-WUIT)
3abenexa MMHUManHa anpeuunjaunja og 0,3%. Ha
rogvilHa OCHOBa, MO OCyM TpuMeceyja Ha
anpeunjauvja, PEOK-TXK Beke BTOpO TpuMmeceuje
6enexn pgenpeumjaumja (3,4% BO BTOpPUOT
KkBapTan, unm 3a 0,6 n.n. noBucoka Aenpeunjaumja
o4 MpeTXogHOTO TpuMecedje). Toa BO MOronem
[en ce AO0MKM Ha MOBOMHMOT LEHOBEH OAHOC,
OOHOCHO Ha nobp3voT pacT Ha CTpaHckaTa oA
JoMawHata wHdnaumja (3a 3,3%, HacnpoTu
1,1%), n Ha genpeumnjaumnjata Ha HEOK (3a 1,3%
Ha roauwHa ocHoea). Op pJpyra cCTpaHa, BO
BTOPOTO TpuMeceuyje Ha 2010 roguHa, NHAEKCOT Ha
PEOK-UIM anpeuupa 3a 1,0% Ha rogviiHa OCHOBa,
WTO BO yCnoBu Ha penpeuunjaumja Ha HEOK, ce
[JO/MKM HA MOBWMCOKMOT pacT Ha AOMallUHUTE of
pacToT Ha CTPaHCKWUTE LIEHW Ha NpPOU3BOAUTENUTE
Ha mHAycTpuckn npowussoan (3a 9,6%, HacnpoTu
7,1%).

6 Cnopen MetogonorujaTta Ha CeeTckaTta 6aHka.
]

41



KeapTaneH mnssewwTaj, oktomepu, 2010

Bo jynun mn aeryct 2010 roguHa, MHAEKCoT
Ha HEJK, Bo cnopeaba co BTOpOTO TpuMeceyje oA

115 - WHpekc Ha PEAK n HEAK Ha oBaa roanHa, 6enexu npoceyHa anpeuujaumja oa
AeHaport, 2006=100 0,8%, pQoaoeka Ha roavilHa OCHOBA  benexu
110 A denpeunjaumnja og 0,9%, npu genpeumjaumja Ha
[eHapoT BO OAHOC Ha pyckaTa pybrba, TypckaTa
105 nvpa, CA[-ponapoT, XpBaTCckaTa KyHa W
6yrapcknotr neB. Bo cnopegba co BTOpPOTO
100 TpuMecevje, BO jynn u aBryct npocevyHunot PEJK-
TX 6enexu MuMHMManHa anpeuuwjaumja og 0,1%
95 - npeavsBukaHa of anpeuvjaumnjata Ha HEOK, Ho
rnefaHo Ha roAavilHa OCHOBa, AernpeuujaumjaTa Ha
90 1 penpeuviaLmia HEOK ¥ nocvnHMOT pacT Ha CTpaHCKuTe of
J, JOMAalHMTE UeHM npuaoHecoa 3a roauwHa
85 Mt N o N m ¢ o« Henpeuvjaumja va PEAK-TX on 2,8%. CimuHa e
S g gg8eggegS s g g S [vHamMukata M Ha ApyrvoT rokasaten 3a
. . . . LeHOBHaTa  KOHKypeHTHocTt  (PEOK-UM). Bo

4 4 4 4

cnopegba co BTOPOTO TpuMecedje, BO jynu U
eeeces HEOK aBrycr NPOCEYHNOT PEAOK-UN 6enexm
anpeuvjaunja oa 0,3%, npegmsBukaHa oA

e PE/IK 32CHOBaH Ha TPOLLOUMWTE HAa XWUBOT . !
A powon anpeumjaumnjata Ha HEAK. Op ppyra ctpaHa, Ha

PE[IK 3acHOBaH Ha LieHMTE Ha NpPOM3BOANTENNTE Ha roauniliHa OCHOBa, NpOCeEYHNOT PEOK-UM
MHAY CTPUCKM MPON3BO AN fJenpeumpa 3a MuHuManHn 0,1%, co wTo
Wssop: HEPM. roguwHaTa Jenpeuujaumja Ha HEOK e peuncu

LUENOCHO  HeyTpanuavMpaHa OA  HEMoBOJIHWOT
LIeHOBEH OAHOC (MOBMCOK pacT Ha AOMALUHUTE BO
OAHOC Ha PACTOT Ha CTPaHCKUTE LIEHN).

OfL nNOYETOKOT Ha roavMHaTa A0 aBrycr
2010 rogmHa, BO 04HOC Ha UCTMOT nepuoa oa 2009
roavHa, PEOK-TX npogomku pga penpeumpa u
6enexu genpeumjaumja og 3,0%, WTO BO Noronem
[en ce AO/MKM Ha NOBOJIHMOT LIEHOBEH OAHOC, M BO
noman gen Ha genpeuvjaumja Ha HEAK (oa 0,8%).
Oa gpyra ctpaHa, 36upHuot PELOK-UIM of jaHyapwm
fo asryct 6enexu anpeuujaumja u BO aBryct
36upHo anpeuvpa 3a 1,1% Ha rogumwHa OCHOBa,
LITO Mpef CE& Ce [IO/MKN HA HEMOBOHMOT LIEHOBEH
OfHOC.

1.6. Uudpnauyuja

Mo ymepeHHOT pacr BO rpeTxogHOTO TpHUMECeYje, BO TPEeTHOT KBapTall
b6ewe 3abenexxaH KBapTa/ieH rnag Ha UEHUTE, I/1aBHO Kako nocjiegnya Ha
CEe30HCKOTO HaMaJlyBat€ Ha UeHaTa Ha CBEXXNOT 3e/1eHYyK. [ognIuHaTa cTanka Ha
HHnaymja npoRo/nxkm ga pacre co yMePEH UHTEH3NTET M BO TPETOTO TPpUMeceYje
Ha 2010 rognHa, npy wro gocrurHa 1,8%. MasHn ¢gpaxropm 3a nHgpnaymjara Bo
OBOj nepuos ce rNMOBUCOKUTE LIE€HH Ha EHEPreHCHTE, 3apapMn 3rojieMyBare Ha
perynmpaHara yeHa Ha €/1EKTPUYHATa H TOIM/IMHCKaTa eHepruja ofg rnoYyeToKoT Ha
roguHara M 3apagmn pacror Ha YeHaTta Ha Hagbrara Ha cBeTckute 6epsn. lpuroa,
KaKo [OroJIHNTENIeH (haKTop o4 TPEeTHOT KBapTasl ce jaByBa MU MO3UTUBHHOT
npyugoHec Ha yeHaTta Ha XpaHara. basznyHara wH@aynja ce oap)xyBa BO
MO3UTHUBHATa 30Ha CO HE3HAYUTEJ/IHO 3acu/TyBarbe€ Ha pacror, a rnopact, HO CO
3abaBeH MHTEH3NUTET € 3abefniexxaH M Kaj LUEHHUTe Ha [IPOH3BOANTENINTE Ha
HHAYCTPHUCKH [PON3BOAN. BO COr/IacHOCT CO BakBHTE ABM)KEa M MMAJKH ja
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npegsnag HUCKaTa CcriopegbeHa OCHOBa Of NnpeTrxogHata roguHa, A0 KpajoT Ha
rogmMHaTa ce OYeKyBa HAaTaMOLIHO 3acujlyBarbe Ha MH@naywvjara Ha rogmiiHoO
HuBo. Co ornieq Ha pacTteyKHTe yBO3HM Li€eHH Ha XpaHata M HEHM3BECHOCTa OKOJTy
HHBHaTa ANHAMHKAE, PH3NLHTE OKOJTy NMPOoEKUHjaTa Ha HHEp/1aynjaTa ce oyeHyBaar

KaKoO INPETEIXHO HAaropHH.

AomawHa nHdnaumja n ctpaHcka
edexkTnBHa nHdbNaumja
(roavwHuM cTanku Ha pacrT, Bo %)

WHdnaumja Bo MakenoHuja

EdekTneHa cTpaHcka nHdnawmja*

6 -

* EcdbekTMBHaTa CTpaHcka MHdnauuja e oo bueHa kako noHaepvpaH 36vp
o4 vHdnauumnTe Bo 3eMjute HajaHayajHV TProBCKU napTHepu Ha PM.

M3sop: A3C, EypoctaT n npecmeTkn Ha HBPM.

WUHdnaumja n ueHn Ha xpaHaTa U eHeprujarta

(roavwHu NnpomeHu, Bo %)
—|/\H D NAUM]A
EHepruja (perynupaxu ueHmn)

----- XpaHa (aecHa ckana)
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M3Bop: [p>xaBeH 3aB0z 3a CTaTUCTUKA U NpecMeTKn Ha HBPM.

OnwTOTO HUBO Ha LIEHUTE BO TPETUOT
kBapTan Ha 2010 roamMHa 6enexu KBapTasieH
nag ona 0,4% (pact oa 0,4% cnopen
Ce30HCKM npunaropeHuTe nopartoum). MaseH
(akTop 3a NaA0T Ce MOHWCKUTE LIEHM Ha XpaHaTa
(3a 1,3%), nopagn MOHWUCKUTE LIEHW Ha CBEXWOT
3eneH4yyk (3a 25,6%, oaHocHO 3a 3,2% Ce30HCKM
npunarogeHo). BakBuTe ABMXKeHa Ce O4YEKYBaHM,
€O ornep Ha BoobmyaeHaTa ce30HCKa (nykTyaumja
Kaj LueHuTe Ha cBexaTa XpaHa. Bo mcta Hacoka
JenyBaa W MOHUCKUTE LIEHW Ha coobpakajHute
cpeactea (3a 2,2%), Ha ropusata (3a 1,1%) u Ha
obyBkuTe (3a 1%). Bo TekoT Ha 0BOj KBapTan
6elwe M3BpLIEHa HaropHa Kopekuuja Ha ueHaTa Ha
TOM/MHCKaTa  eHepruja'’, wTo pgoBege Ao
KBapTajseH MopacT Ha UeHuTe BO KaTeropwujaTta
Jpeewe n ycnyrn® og 1,9%, wTo cenak umawe
CaMO  MWHMManeH no3UTMBEH NPUAOHEC BO
BKynHaTa nHdnaumja (0,1 NnpoueHTEH NOEH).

Bo ogHOC Ha wucTMOT nepuoa of
nperxogHaTa roaMHa, TPowWOLUTE Ha XUBOT
BO TpeTuoT KBaptan Ha 2010 roguHa ce
noBucokn 3a 1,8%, wWwTO nNpeTcTaByBa
3acunyesame Ha uHdnauvjata (1,1% Bo BTOPUOT
kBapTan). Mpu noman npuaoHeC Ha MOBUCOKUTE
UEeHNW Ha EeHepreHcuTe, 3acu/lyBakeTo  Ha
WHbNauujata ce jaByBa Kako nocneavua Ha
ncuprnyBareTo Ha AednaumckMoT MpUTMCOK 04
ueHata Ha xpaHata. CrpaHckata edekTuBHa
WHbNauuja Bo TpeTUOT KBapTan u3Hecysa 0,8% u
6enexn 3abaByBarbe Ha AMHaMMKaTa Ha pacToT
(Bo cnopepba co 1,5% BO BTOpUOT KBapTan).

Ha 36upHa ocHoBa, BO nepuoaoT
jaHyapu-centemBpu 2010 roguHa TpoLwioumTe
Ha XXWBOTOT ce 3rosieMeHn 3a 1,1%, BO OAHOC Ha
WCTUOT Nepuop, o4, npeTxoaHaTta rogmHa.

LleHuTe Ha eHepreHcuTe 1 BO TPETMOT
KBapTaja MMaa Hajronem npuaoHec KOH roavwHMOT
nopact Ha nopolwyBaykute ueHn (1,2 n.n.), u
nokpaj 6naroto 3abaByBare Ha AMHaMMKaTa Ha
pacTtoT BO OAHOC Ha BTOPWMOT KBapTan (roauiieH
pact og 9,9%). PacTtoT Ha ueHaTa Ha HadTeHuTe
aepuBatn of 13,1% e pe3yntaT Ha noBuUCOKaTa

“ Ha 29 jynu 2010 roawHa, PerynaTopHaTta KoMmucuja 3a
eHepreTMka AoHece OAflyka 3a 3rofieMyBakbe Ha LeHaTa Ha
ucropayaHaTa TOMAMHCKa eHepruja oa ,Ckonje Cesep" Al-
Cronje un ,Tonnudwukaumja" AO-Ckonje 3a 15% u 11,3%,
cooABeTHO, Baxkeuyka oA 1. asryct 2010 roguHa.
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WHbnaumjau rnaBHuTe Kateropum Ha LLNU*
(NpnAaoHecKH BO rogMWHUOT PacT, BO NPOLLEHTHU NOeH!)
mmmm— QCTaHaTO **
= C006paKajHu CpeacTsa nycnyru
[lomyBatbe
TyTyH 1 nujanoum
I |\cxpaHa
—|HDNALM}A

11 4

Ks.l Ks3 Ks.l Ke.3 Ks.l KB.3 Ksl Ks3 Ksl K3
2006 2007 2008 2009 2010

*CPI- Consumer price index (MHAeKC Ha NOTPOLLYBaYKM LIEHW) NpeTCTaByBa
Mepka 3a uHdnaumjara.

**QcTaHaTo rvi MHKO priopypa kaTeropumTte: o61eka 1 06yBKU, XUrneHa n
3apaBje, 06pazoBaHue Ky Typa v pa3oHoaa, peCTopaHu v XoTenm n
OCTaHaTW YCNyru HECrOMHATK Ha ApYro MecTo.

M3Bop: [lp>xaBeH 3aBoA 3a CTaTUCTVKA U NpecMeTKn Ha HEPM.

KeapTaneH mnssewwTaj, oktomepu, 2010

ueHa Ha HadTaTta Ha cBeTckute 6ep3n 3apagu
6a3Hn edekT, @ BO COrIaCHOCT CO MOCTEMNEHOTO
3aXKMBYBaH-Ee Ha rnobanHaTa €KOHOMMja.
MoBMCOKMTE LEHM HA efleKTpuMYHaTa eHepruja (3a
9,8%) u Ha rpeeweto n ycnyrute (3a 7,2%) ce
[O/MKaT Ha 3rofieMyBakbeTO Ha LieHaTa Ha CTpyjaTa
on jaHyapy 2010 rogMHa W Ha [BOKPATHOTO
3rofieMyBatb€ Ha LieHaTa Ha LEeHTPasSIHOTO rpeeme
(BO jaHyapwu 1 Bo aBryct 2010 rogmHa).

LleHute Ha XxpaHaTa, KoM net
KBapTaJiM Nno pep NocrojaHo ce oap)xyBaa BO
HeraTMBHaTa 30Ha, BO TPETOTO TpuMeceuje
oa 2010 roguHa penyBaa MHQNALUUCKKH, CO
rogmwieH pact oa 1,2%. [103UTUBHUOT
npuaoHec Ha ueHWTe Ha XpaHata oa 0,4 n.n.
npousnerysa o4 MOBMCOKMTE LIEHWM Ha MIEKOTO M
MfIeYHUTE NpomM3BoAW, npepaboTkute of Meco,
pacTUTeNHUTE MacTh, OBOLIJETO W 3eNEHYYKOT M
nebot n neunsara.

Tabena 1
OppenHu KaTeropuun LEHU (roamwHu npomexmn Bo %)
2008 Ke.1 2009 Ks.2 2009 Ke.3 2009 Ke.4 2009 2009 Ks.1 2010 Ke.2 2010 Ke.3 2010
apnayrga(CPI) 83 0.8 -0.6 -1.4 -2.1 -0.8 0.5 1.1 1.8
XpaHa 15.4 0.9 -1.0 -2.2 -4.2 -1.6 -2.4 -0.9 1.2
CBeXxa xpaHa 19.7 1.0 1.9 -0.2 -5.3 -0.6 -3.0 -2.4 0.2
Mpepa6oTeHa xpaHa 12.0 1.4 -3.0 -3.4 -3.6 -2.2 -1.9 0.4 2.0
EHepruja 9.3 -1.6 -1.9 -3.4 -1.1 -2.0 12.6 11.8 9.9
Hadptenm aepusati 146  -27.1 -27.7 -24.6 -4.0 -20.9  26.0 23.5 13.1
EnekTpuyHa eHepruja 2.6 13.1 13.1 13.1 4.0 10.8 9.9 9.8 9.8
TonnvHcka eHepruja 3a rpeeme 16.0 4.2 3.6 -4.9 -6.2 -0.9 6.4 5.3 7.2
XpaHa 1 eHepruja (BonaTUNHU LeHN) 13.9 0.3 -1.2 -2.5 -3.4 -1.7 1.1 2.1 3.3
Crokn 9.2 0.8 -0.7 -1.3 -2.0 -0.8 0.6 1.4 2.0
Yenyrm 5.1 1.2 0.0 -1.8 -2.4 -0.7 -0.2 -0.2 0.6
BasuyHa nHdnauvja (6e3 xpaHa v eHepruja) 2.6 1.5 0.3 0.1 -0.6 0.3 -0.2 0.1 0.2
LieHn Ha npou3BoAUTENN Ha MHAYCTPUCKN NPOU3BOAU 10.4 -6.2 -8.8 -10.1 -0.5 -6.4 7.5 9.7 7.7
M3Bop: [ip>kaBeH 3aBoA 3a CTaTUCTUKA U NpecMeTkn Ha HEPM.
Tabena 2
MpuaoHecn KoH MHbNaunjaTa (BO n.m.)
2008 Ks.1 2009 Ks.2 2009 Kg.3 2009 Ks.4 2009 2009 Ks.1 2010 Ks.2 2010 Ks.3 2010
Wicpnaynja(CPI) 83 0.8 -0.6 -1.4 -2.1 -0.8 0.5 11 1.8
XpaHa 5.9 0.4 -0.4 -0.9 -1.7 -0.7 -1.0 -0.4 0.4
CBexa xpaHa 3.5 0.2 0.4 0.0 -1.0 -0.1 -0.6 -0.4 0.0
MpepaboTteHa xpaHa 2.5 0.3 -0.6 -0.7 -0.8 -0.5 -0.4 0.1 0.4
EHeprija 1.2 -0.2 -0.2 -0.4 -0.1 -0.3 1.5 14 1.2
HacbTenun pepvsatu 0.6 -1.1 -1.1 -1.0 -0.2 -0.9 0.7 0.7 0.4
EnektpuuHa eHeprvja 0.2 0.7 0.7 0.7 0.2 0.6 0.6 0.6 0.6
TonnuHcka eHeprija 3a rpeerbe 0.5 0.1 0.1 -0.2 -0.2 0.0 0.2 0.2 0.2
XpaHa v eHeprvja (BONaTUIHM LieHM) 7.1 0.2 -0.6 -1.3 -1.8 -0.9 0.5 11 1.7
BasnuHa nHdpnaumja (6e3 xpaHa u eHepruja) 1.3 0.7 0.2 0.0 -0.3 0.2 -0.2 0.1 0.1
M3Bop: [p>xaBeH 3aBof 3a CTAaTUCTUKa M npecMeTkn Ha HBPM.
Oonropo4yHaTa KOMMOHEHTa Ha
uHpnauymjata BO TPETOTO TpUMeceuje
6enexxn roguweH pacrtr oa 0,2%, wTo

nperctaByBa MMHUMAJIHO 3acunyBakbe BO
OAHOC Ha BTOPMOT KBapTan. 36upHO, BO
nepumodoT  jaHyapu-centemBpy 2010 roauHa
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6a3nyHaTa mHpnaumja mnsHecysa 0,1%, BO oaHOC
Ha WCTMOT nepuoa Of MpeTxoaHaTa roAauvHa.
MWHMMaNHMOT roaviieH nopact Ha 6a3nyHaTa
WHdNaunja, BO HajronemMa Mepa, Ce jaByBa Kako
nocnieaMua Ha NMoBMCOKWTE LIEHWN Ha CpeacTBaTa 3a
obpasoBaHue (roamweH pact og 1,3%), kouwTto
LiefIoCHO ro HeyTpanusvpaa edekToT o4 nagoT Ha
ueHuTe Ha  yolyrute  3a obpasoBaHue
(HamanyBare Ha napTvuMnauMjata 3a CcTyamparbe
Ha [ApXaBHUTE YHMBEP3UTETM BO CENTEMBPW).
BoegHo, BO TpeTMOT KBapTan, BO 30HaTa Ha
NO3UTMBHUTE MPUAOHECKM HaBNEroa M LEeHUTe Ha
YyroctuTenckute ycnyrn. MMHMManHuTe NO3UTUBHU
NMoMecTyBaHba Kaj 6a3nyHaTa nHdbNaumja
ynaTyBaaT Ha C€ ywTe 6aBHO 3aXMByBatbe Ha
AoMawHaTa nobapysBayka, Kako M Ha 3acera Manu
NpeHocHM edekTn o4  MOocCKanyBakeTo  Ha
€HepreHcuTe.

OABmxewarta kaj wuHdpnaumjata BO
TPETMOT KBapTaJsl rNlaBHO ce coBnaraaTt co
OoyeKyBamaTa HA EKOHOMCKMTEe cy6jekTn.
Taka, crnopea pe3yntatute o AHKeTaTa 3a
WHbNauucknTe odekyBakba Ha HBPM op jynu,
Hajronem gen oA ucnutanuuute (42%) oyekysane
rogvllHaTa cranka Ha WHdnaunja Ha KpajoT Ha
TpeTtoTo TpuMeceyje Ha 2010 roguHa pa ocTaHe
HenpoMeHeTa BO OAHOC Ha jyHCKOTO HWMBO, AofeKa
27% ouekyBane Taa Aa 6uge noHucka (camo 24%
04 MCMUTaHUUMUTE MMane NO3UTUBHU MHbNALMCKK
ouekyBara). [lputoa, EKOHOMCKUTE  areHTu
OuYeKyBasne rogviHata uHdnaumja Bo cenTemBpu
fJa unsHecyBa okony 1,8%, wTo € MOowHe 6aMcKo
HMBO BO OAHOC Ha OCTBapeHaTa WHdnNauuwja oa
2%. OuekyBarbaTa 32  ABWXKEHETO Ha
nHdnaumjata Ao kpajot Ha 2010 roamHa, cnopen
OKTOMBpMCKATa aHKeTa, Ce BO HACcOKa Ha Hej3nH
nopact (57% o4 uWCNUTaHUUMTE OYeKyBaaT
3acunyBarke Ha WHdnauvjata BO MNOCNeQHWOT
kBapTan)®, noa BAMjaHMe Ha MoOCTeneHoTo
3aXKuByBakbe Ha AoMallHata  nobapysauka,
HUckaTa crnopeabeHa OCHOBa 04 npeTxoaHaTa
roavHa, o4ekyBarbaTa 3a pacT Ha CBETCKUTE LIEeHM
Ha XpaHaTa M HadTaTa, Kako W MpeHeceHuTe
edeKkTM o4 NopacToT Ha LEHUTE Ha eHeprujaTta.
McnutaHnumTe  odvekyBaaT [fdeka rMpoceyHaTa
uHbnaumja Bo 2010 roauHa Ke AOCTUrHE OKony
1,4%, WTO e BO COrMacHOCT CO MpOeKuMUTE Ha
HBPM.

LleHuTe Ha npou3BOAUTENIUTE HA
MHAYCTPUCKM MpPOM3BOAM BO  TPeTUOT

* Op BKyNHWMOT 6poj ucnuTaHuuM, 36,7% ouekyBaaT Aeka
MHbNauMjaTa Ke ce 3aApXu Ha MOCTOjHOTO HuBo, 4,1%
oYyekyBaaT Aeka Taa ke ce Hamanun, a 2% CMeTaaT Aeka e
TELWKO Aa Ce oapeau.
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kBaptan Ha 2010 roguHa ce NOBMUCOKM 3a
0,4% Ha KBapTa/lHa OCHOBa (MOHMUCKM 3a
1,5%, criopef CE30HCKM npunarogeHuTe
nogatoum). Hajronem npuaoHec 3a KBapTa/JHMOT
pacT MMaaT UeHWTe Ha npexpaHbeHuTe npounssoam
W nunjanaum, co mHamsmuayaneH npugoHec og 0,8
n.M., KOjWTO BO 3HAYMTENEH AeN € HeyTpanu3npaH
O[T HEraTMBHWMOT MpPUMAOHEC Ha UeHUTe Ha
€HepreHTuTe Ku ocHoBHuTe Metaim (-0,4 n.n.
36upHo 3a paBeTe kaTeropun). Ha ropuvwHa
OCHOBa, LIEHUTe Ha npousBOAUTENUTE Ha
UHAYCTPUCKNU npousBoau 6Genexxar pact oa
7,7%, BO HajroneM pgen noa BAWjaHME Ha
nopacToT Ha UeHWTe Ha HadTeHuTe aepuBaTtH, Ha
efnekTpuyHaTa eHepruja, OCHOBHUTE MeTann W Ha
npexpaHbeHnTe npoussoan M nujanaun. Cenak,
pactotr 3abaByBa BO OAHOC Ha BTOPUOT
kBaptan (9,6%), WTO Npea cé e pe3ynTaT Ha
HaManeHMoT MO3UTMBEH MPUAOHEC HA LIEHWUTE Ha
€HepreHcuMTe 1 Ha OCHOBHUTE MeTann. O acnekTt
Ha NpPoU3BOACTBEHUTE LIEHN KOULWITO BaMjaaTt
Bp3 AOMaluHaTa KOMMNOHEHTa Ha
uHdnaymjaTa, nag e 3abenexaH Kaj LUeHWUTE Ha
eHeprujata (WMjWTO MHAMBUAYaANEH HeraTMBeH
npuaoHec usHecysa 0,3 n.n.), Aodeka LEeHUTe Ha
NPOM3BOANUTE 3a LUMPOKA MOTPOLUYBayka pacraTt u
npuaoHecyBaaT nosuTueHo co 0,5 n.n.*. Osa
ynaTyBa Ha noTeHuMjanHmu nHbNaUnNCKn
NPUTUCOUM Of CTpaHa Ha UEeHUTe Ha TpajHuTe U
HeTpajHUTe NOTPOWHM [06pa, WMajku npeasua
[eKa Tue ce COCTaBeH Aen Ha MOTpoLlyBaykaTta Ha
JIOMaKMHCTBaTa.

Bo BTOPUOT KBapTan 6elwwe
3abenexaH nag Ha TpollouMTe 3a TpPyA no
eaAvMHMUa NpouMsBojA BO BTOPOTO TpuMeceuje
oA 1,6%, kako pesyntat Ha 3abaByBameTo
Ha pacTtoT Ha nnaTMTe WM NaaoT Ha
BpaboTeHOCTa, NMpPUM HAropHO MOMeCTyBakbe
Ha bAnN.

MpoekuunTe A0 KpajoT Ha roguHaTta
ynaTyBaaT Ha yMepeH MopacT Ha OonuToTo
HUBO Ha LEeHM. Bo YyC/IOBM Ha HMUCKa
cnopenbeHa oOcHOBa oA nperxopHaTa
roguHa, ce ouekyBa 6naro 3acunyBsame Kaj
roaMwiHaTa cranka Ha wuHdpnaumja BoO
nocneaAHUOT KBapTaja Ha rogauHarta. Cenak,
pusuuunTte oKony npoekuujarta Ha
uHpnaumjatTa ce nNpeTeXxHo BO HaropHa
Hacoka, TrJIaBHO Kako nocneaMua Ha
MOX>XHUOT MOCWJIEH pacT Ha YBO3HUTE LIEHM
Ha XpaHaTa BO OAHOC Ha O4EKYBaHMOT.

% TpajHuTe NpouM3BOAM 33 LWMPOKA NOTpOWYBadka 6Genexat
nopact oa 0,9%, foneka HeTpajHUTe, KOWLLTO MMaaT Morosiem
noHaep, uMaart pacrt o 1,4%.
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I1I. MoHeTapHa NOJIUTUKA

Bo tperoro tpumeceyje Ha 2010 rogmnHa rpogosnKkM o0/1abaByBarbe€TO Ha
MOHETapHara nosntnka. 1o 36MpHOTO HamMasnyBawe o4 3,5 n.n. Bo npsara
noJsioBMHa Ha rogmHara, Bo asrycr 2010 rogmHa HBPM rioBTOpHO ja HaMaim
OCHOBHata KamartHa crarnka (3a 0,5 npoyeHTHM IOeHHM), OAHOCHO KaMaTHara
cranka Ha 6rn1arajHHYKHTe 3allMCHU ce CBEAE Ha HCTOPUCKH HajHUCKOTO HMBO Of
4,5%. OnabaByBar€TO Ha MOHETapHara IMOJINTHUKA [MPOH3/I€3€ Of HajHOBHTE
MOKa3aresin 3a EKOHOMCKUTE [ABMIKEHA, MOBOJIHNTE [ABMIKEHA Ha [EBU3IHNOT
naszap M oyeHara 3a HaMaJlIeHu PpH3HUN BO HapeaHHNOT nepnoh. HmeHo,
MoKa3are/sInTe 3a peasIHNoOT CEeKTOp ynarvja Ha 06aBHO 3aKpernHyBame Ha
AoMallHaTa nobapyBayka. OYeKyBarbara OKoJly AEBH3HNOT KypC M NoHatamy b6ea
CTabuJIHM, WITO Ce NMOoTBPAM CO MOBOJIHATa ANHAMHKA Ha NMPHUBaTHHUTE TPpaHCPHEPH H
BaJIyTHUTE CKJIOHOCTH Kaj HOBOTO Lwwregerme. CK/IOHOCTHTE Ha O6aHKkuTe 3a
HHBECTHUMNM BO 6E3PpHU3INYHN MHCTPYMEHTH Ce 3ro/s1IeMyBaa, Co LUTO HOBHUTE U3BOPH
Ha d¢puHaHcupawe Ha 6aHKNTe HELE/IOCHO 6ea HMCKOPHUCTEHM 3a IMOaKTUBHO
KpeagnTHpawe Ha IrpuBaTHHOT CEKTop. MNCTOBpEMEHO, MOBTOPHAaTa OUEHa Ha
MaKpOEKOHOMCKHTE IMPOEKYHHN BO TEKOT Ha jyJIN HE yKa)xKa Ha 3ro/iIeMeHN pUINLHN
BO OfHOC Ha CTabM/IHOCTa Ha AEBH3HHOT KypC, BO criopegba co rnpeTrxogHuTe
oyeHn. Bo BakBu ycrioBM, NMPOMEHHUTE BO MOHETapHaTa MNoCTaBeHOCT 6ea Bo
Hacoka Ha nobp30 CTeCHyBarbe Ha HEratHBHMNOT MPON3BOACTBEH ja3. [Jo KpajoT Ha
rogmMHaTa He ce O4eKyBaaT NMpHUTHUCOUN BP3 nobapyBaykara Ha AE€BU3HUOT rasap,
norosiemu og BoobnyaeHure 3a osoj nepmog. lIpuroa, ce ovexyBa Je€Ka HUBOTO Ha
AEBH3HNTE pe3epBu 1 MNoHaTaMy Ke ce O4pP)KyBa Ha COOABETHO HHUBO.

Ooanykarta 3a AONOJIHUTEJTHO
HaMaJZlyBatbe Ha OCHOBHaTa KaMaTHa cranka
Ha HBPM (3a 0,5 npoueHTHU nNOEHMn)

HomuHanha kaMaTHa cranka Ha aOHeceHa Ha 13.08.2010 roguHa 6ewe

6narajumukm zanmcvu Ha HBPM n

unHdnaumja OBO3MOXeHa o4 HaTaMOLWUWHOTO 3aAp)XXyBake

120 7 (s0%) Ha peslaTMBHO CTabunHu usrneam Bo nornen

10.0 - A Ha [AEBU3HUOT Kypc, npum yMepeHo

g0 | { \ pa3aBMKyBakbe Ha KpeauTHUOT nasap W

60 I' e MHAMKaUuMM 3a 6aBHO 3aKpernHyBakbe Ha

a0 A p \‘ €KOHOMCKUOT paC'r., MNojaBata Ha NOBTOpPHU

4 [} npeBupakba Ha  MeryHapoaHuoT  (MHAHCUCKM

=0 Jor \ ‘!"' nasap, npeauMsBMKaHW oOf eckanaumjata Ha

00 o N i rpykaTa [AO/MKHWYKA KpU3a U COMHEXWUTE OKOJy
= =2 = v— =

20 B g g e crocobHOCTa 3a MOCTUrHyBakbe Ha ducKanHa

40 - KOHCONuAauuja BO YyLITE HEKOSIKY 3eMju-uUneHKku

HomuHanHa kamaTHa cTanka Ha Ey50 HEMaa NO3HAYUTETHU ﬂeCTa6MﬂV|3V|paL|KV|

----- Wncbnaunja* edekT Bp3 AOMallHaTa exkoHomuja. Taka, M BO

TeKOT Ha TpeTuoT kBapTan HBPM npogomxku aa

FTekopeH Mecely B0 OHOC HA MCTHOT Mecel 0] npeTxojHatarogmHa. MHTepBeHMpa CO HeTo-oTKyn Ha ﬂeBM3M Ha

Mzeop: N3C 11 HEPM.
[EeBU3HMOT nasap BO BKYMEH M3HOC oA okony 33,2

MWIMOHM eBpa. OBa e BO COrMMACHOCT CO
ABWXKeraTa OCTBAPEHWM BO pPeasHMOT  CEKTop.
McTtoBpemeHo, mMnomecTyBaraTa Ha KpeauTHWOT
nasap roKa)kaa HeLENOCHO WCKOPUCTYBake Ha
npuMapHWTe M3BOpM Ha  dUHaHCMparbe 3a
(pnHaHCMCKa noaaplika Ha MpUBATHUOT CeKTOop.

S0 3abenexarn Kako rOTEHUmjasneH (akTop Ha pUUK BO
NPETXOAHNOT U3BELLTA].
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WUHTepBeHUMM Ha HBPM Ha AeBU3HHOT
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MzBop: MUHKMCTEPCTBO 3a diHaHcKM Ha Peny bnnk a Makep oHKja

KeapTaneH mnssewwTaj, oktomepu, 2010

BakBute ycnosu oTBOpMja npocTop 3a
JONOSHUTENEeH MOHEeTapeH MOTTUMK BO HAcoka Ha
CTUMyNMparbe Ha OBOj KaHan Ha UHAHCUpare Ha
nobapysaykaTta. Bo npunor Ha BakBaTa MOHeTapHa
peakunja ogea M HAjHOBUTE  OUEHM 3@
MaKpoekoHOMCKaTa paMka BO 2010 roauHa,
KOMIITO YyKaxyBaa Ha n06aBHO EKOHOMCKO
3aKperHyBakbe BO  OAHOC Ha  MPETXoAHO
OYEKYBAHOTO, MpU HATAMOLIHO OApXyBatbe Ha
3310BOSIMTENHO HUBO Ha AEBWU3HWN PE3EpPBU.

3a pa3nuka (] AoMallHaTa
MOHEeTapHa noJIMTMKA KojawTo 6ewe BO
HacoKka Ha HaTaMOWHO onabasyBarbe Ha
MOHeTapHuUTe ycnoBu BO 3eMmjaTta, ELIB n BoO
TEeKOT Ha TPeTUOoT KBapTtan Ha 2010 roavHa
ja 3agp>xa OCHOBHaTa KaMaTHa CTanka Ha
HuBOTO oA 1%, nocraBeHo BO Maj 2009
roaMHa. BakeBaTa MoHeTapHa NMoCTaBeHOCT
npousnese o4 OUEHUTe 3a YCOrfaceHoCcT Ha
NMOCTOJHOTO HMBO Ha KamaTHaTa Ccranka co
TEKOBHWUTE OCTBapyBara BO €BpO-30HaTa M
OUeHMTe  3a  AMHaMMKata Ha  KJy4HuTe
MaKporoKa3aTenm Ha cpeaeH pok°l. CneacTseHo,
KamMaTHMOT pacrnoH MOMery OCHOBHUTE KaMaTHM
crankv1 Ha HBPM u ELB npopomxu aa ce crecHysa
n Bo centemBpn 2010 rogmHa u3HecyBawe 3,5
MPOUEHTHM MoeHn (Hacnpotu 4,5 npoueHTHM
MoeHn Ha KpajoT Ha BTOpMOT kBapTan). Ha
€BPONCKNOT (UHAHCUCKM Na3ap, Kaj na3apHuTe
KkamaTHu ctanku EYPUBOP, og cute poyHOCTH, BO
TekoT Ha jynm wn aeryct 2010 roguvHa 6ea
3abenexaHn TeHAEHUMM 3a pacT Ha MeceyHa
OCHOBA, a BO cenTeMBpyu Helle ocTBapeHa yMepeHa
HagonHa kopekuuja. Criopeag ELB, penaTtuBHO
BMCOKaTa NPOMEHNIMBOCT Ha MNasapHWUTE KaMaTHu
CTarnkM BO OBOj nNepuoa AenyMHO MOXe fJa ce
objacHM Co MponoHrMpaHaTa 3arpuXXeHOCT Ha
yYyeCHMUMTE Ha (UHaAHCUCKUTE Ma3apy noBp3aHa
CO O0ApXNMBOCTa Ha jaBHUTE WMHAHCUKM BO
ogpedeHn 3eMju-uneHkn Ha EY M nokpaj
MOBOMHUTE NINKBMAHOCHM YCIOBM Ha Ma3apoT 2.
Bo pomawHaTta ekoHOMWja, HaManyBareTO Ha
OCHOBHaTa KaMaTHa CTanka ce npeHece Ha
nasapoT Ha napu, CoO HagoMHO NpuiarogyBake Ha
nasapHaTa kamaTHa cTanka CKWUBOP®3, Bo BakBu
YCNoBY, TPEHAOT Ha CTEeCHyBake Ha KaMaTHWOT
pacroH nomery epgHoMeceyHnmoT CKWMBOP u
egHoMeceyHnot EYPUBOP npogomku u BO TekoT
Ha TPeTWOT KBapTasn, Npu WTO o4 5,4 NpoLeHTHM

1 3abenexaH pacT Ha BN 1 BO TEKOT Ha BTOPUOT KBapTan,
npyv oueHW 3a HeroBo 3abaByBarbe BO TEKOT Ha BTOpaTa
MosoBMHA Ha roAvMHaTa M OApPXyBame Ha WHdnauujata Ha
npudatimeBo HMBO Ha cpegeH pok (ECB staff macroeconomic
projections for the euro area, September, 2010).

52 ECB Monthly Bulletin, September 2010.

33 MefybaHKkapcka KaMaTHa CTanka 3a AeHapcKu [AerosuTy,
npecMeTaHa of KoTauuuTe Ha pedepeHTHUTe 6aHKw.
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Wzsop: HBPM.

KeapTaneH mnssewwTaj, oktomepu, 2010

MOEHM KONKY IUTO W3HECyBalle BO jyHW, BO
CenTeMBpU ce cBeae Ha 4,3 NPOLEHTHN MOEHW.

Oa acnekt Ha (akTopuTe LWWITO
AenysaaT Bp3 IMKBMAHOCTa Ha 6aHKapckuoTt
CEeKTOp, BO TEKOT Ha TPEeTUOT KBapTajsl Ha
2010 roavHa pAp)xaBaTta pAenysawle BO
Hacoka Ha noBJIEKyBabe  JIMKBUOAHMU
cpeacTtBa, CO  BKYMeH JIMKBMAHOCEH edekT
(NpoMeHa Ha Tpe3opckaTa CMeTKa Ha JApXasaTta
kaj HBPM 1 peBM3HM TpaHCakKuMM 3a CMETKa Ha
ApxaBaTta) o 2.537 mwnvoHun pgeHapu. [putoa,
cornacHo  co nocnegHuTe pacnonoXxsimBeu
nogaToum, BO TeKoT Ha jynu u asryct 2010 roanHa
BO paMKM Ha KOHCONMMAMPAHMOT ApxaseH 6yuer
6ewe octBapeH cybnumt oa 662 MUIMOHa AeHapy,
Ha 36upHa ocHoBa. BakeBuTe nomecTyBarwa BO
roneMm aen Moxe Aa ce objacHaTt co ucnnataTta Ha
AvBMAeHAa Of CTpaHa Ha efHa [oMallHa
KOMMaHuja, KOjalwTo MNpuOHEece 3a OCTBapyBaHe
BUCOK MeCeYeH pacT Ha BKymnHUTE OyLleTcku
npuxogn BO jynu. CornacHo CO OCTBApeHWoT
BMLLOK Ha MpUIMBKM BO APXXABHWMOT 6yLleT BO OBOj
nepuoa, BKYMHWTE AEn0o3uTW Ha pJpXaeaTa BO
TekoT Ha jynm un asryct 2010 roguHa ocTeBapuja
nopact oa 1.048 munvoHu aeHapw®®, Ha 36upHa
OCHOBa.

n nokpaj AOMOJIHUTEJTHOTO
HaMaJiyBatbe Ha OCHOBHATa KaMaTHa CTanka,
BO TEKOT Ha TPETUOT KBapTas, 6aHkuTe ja
3ronemuja no6apysaukata 3a 6sarajHMuYKmn
3anucy, npu wWTo nobapyBaa WM3HOC Ha
6narajHMukuM 3anucu nNoBucok 3a 4,2% opf
pocracaHmoT. Co Toa, BO TEKOT Ha TPeTuoT
KBapTasn, npeky 6narajHuukuTe 3anucn Ha HBPM
belwe nosneyeHa NMKBUAHOCT oA BKynHO 3.155
MWIMOHN [eHapW, LWTO 3Hayewe W 3rofneMeH
NpUAOHEC Ha MOHETApHUTE WHCTPYMEHTU BO
KBapTa/lHMOT pacT Ha BKyNHaTa akTMeBa Ha
6aHkuTe BO TpPeTUOT, BO cropeaba CO BTOPUOT
KBapTan. BakeuTe nomecTyBarba NOKa)kyBaaT Aeka
BO YCNOBW Ha MOCTKPU3EH Mepuof, eKCcnaH3vBHaTa
MOHeTapHa MOAMTWKA, MAKO € 3HayaeH, He e "
[0BOsieH (haKTop 3a CTUMYNMpare Ha KpeauTHaTa
aKTUBHOCT W CNneacTBeHo, Ha nobapysaykaTa
npeky Toj kaHan. Co orneg Ha KanauuTeToT 3a
Hanfata Ha [ONAroBM W KBA/MTETOT  Ha
6aHkapckoTo nopTdonuo, 6aHkMTe NpUPOAHO
CTaHyBaaT [MoOpe3epBMpaHM BO rorneg  Ha
KpeauTupameTo, npu WTo e notpebHo Bpeme 3a
BpaKkarbe Ha AoBepbaTa M MOBTOPHO 3aXKMBYBaHbe
Ha KpeauTHaTa akTUBHOCT.

% Ce ofHecyBa Ha MpOMEHa Ha [EMNo3UTUTE Ha ApXKaBata Kaj
HBEPM cornacHo co nogatouute op duckanHata Tabena 3a
asryct 2010 roguHa.
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I'Ipunouec BO KBapTanHaTa npomMmeHa
Ha BKynHaTa aKTHMEa Ha GaHkUuTe
(BO NPOUSHTHW NosHKW)
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— [leBUSHW cpeAcTBa
NMukenann cpeagcTea 1 roToeunHa Bo GnarajHa
MoHeTapHN MHCTPYMEeHTH

e MNoGapyearsa o ApkaBaTa

e MoBGapyearsa of NMpUBaTeH ceKkTop

— OcTaHaTa akTuea

BrkynHa akTueBa, KBApTanHa npomeHa, o %
Wzsop: HEPM.

30.0 7 npupoHec Bo rogMWIHaTa NpoMeHa Ha
NpMMapHNTE Napn
25.0 (BO NpOLLEHTHN NMOEHN)
20.0 -
15.0 -
10.0 -
5.0 -
0.0
BN M TR N T ==
o | S9€2S 9225882 T 3}
3 = 3 = ¢
= = = =
-10.0 -

[oToBNK napy BO oNTeK

= Pesepen Ha OaHkMTe

MprMapHK NapK, rogMHa cTanka Ha
npoMeHa Bo %

Mzeop: HGPM.

2.1. MoHeTapHu arperaTtu

KeapTaneH mnssewwTaj, oktomepu, 2010

Bo TpeTtMoT KBapTasn, npoce4yHaTa
AHEeBHa JIMKBMAHOCT Ha 6aHkuTe oOCTBapu
KBapTaneH nopact op 6,4%. BuwokoT
W3BOEHM NWKBUAHW CpeacTBa Haa obBpckaTta 3a
3af0/mKUTENHa pe3epBa (BO AeHapu)> BO TPETMOT
KBapTan usHecysawe 3,1%, BO Npocek, HacnpoTu
1,4% BO BTOpPWOT KBapTan. Bo ogHOC Ha TpeTuoT
kBapTan Ha 2009 roamHa, BULLOKOT Hag obBpckaTta
3a 3a40/DKUTENHa pesepBa € MnoBMCOK 3a 1,7
NPOLEHTHM MoeHn. Bo TeKoT Ha TpeTuoT KBapTan,
npuMapHuTe napu>® octeapwja nopact o 1,1% Bo
npocek, Ha  KBapTasHa OCHOBa, Joaeka
npoceyHaTa rogviiHa ctanka Ha pact (BO OAHOC
Ha TpeTnoT kBapTan o 2009 roavHa) usHecysalle
10,6%.

HajHoBUTE MaKpPOEKOHOMCKM OLeHU
yKa)xyBaaT Ha TOa fAeKa Nno OCTBapeHUoT
yMmepeH pact Ha B[l BoO BTOpMOT KBapTasn, n
BO TEKOT Ha BTOpaTa NoJIOBMHA Ha roguHara,
AOMAlLHaTa EeKOHOMCKA aKTUBHOCT Ke
NpPoAoO/HKM fAa 3aKpenHyBa, HO co 6aBHa
AvHaMuka. Tpu  BakBM  NPeTNnoCTaBKW,
MO3HaAUYUTENIHO BJIOWYBakbe Ha CanpoTo BO
TProBCKaTa CMETKa He Ce OUYeKyBa, MMajKu
npeasua AeKka AenpeuvpaHata AoMallHa
no6apyBauka Ke NpoAo/HKU Aa ro MHxubupa
pacToTr Ha yBO3HaTa KOMMOHeHTa. Bo TOj
KOHTEKCT, MNOCEpPUO3HU MNpUTUCOUMU Bp3
AEeBU3HUTE pe3epBu o[ NOMecTyBakaTa BO
€KCTEPHMUOT CEeKTOp BO CJieaHUOT nepuoa,
3acera He ce ouekyBaaT. O acnekt Ha
uHdpnaumjata, Mako BO NocneqHUOT nepuvoga,
pusMuMTEe HEe3HauuTesIHO ce noMecTuja Ha
HaropHaTa CTpaHa, ouyeKyBawbaTa U HaTamy
ce BO HacOKa Ha KOHTPOJMpaH PpacTt Ha
ONwITOTO LEeHOBHO HUBO. CneacTBeHO, U BO
cneaHuoT nepuod MOXXEe fAa ce ouveKyBa
penaTMBHO crtabunen aMbueHT 3a
cnposenyBarbe HA MOHETapHaTa NoJITUKa.

Bo rexor Ha BropoTro TpMMeceyje Ha 2010 rogmHa bewe 3abesiexxaHo
3a6p3yBare Ha MOHETaPHHOT PacT Ha KBapTa/iHa OCHOBAa, BO yC/I0BM Ha 1ogo6pn
OCTBapyBara BO pPea/IHNOT H HafABOPELIHMOT CEKTOP M 3acH/ieHa KpEeAHTHAa
aKTMBHOCT. [Iputoa, npPoJo/NIKN TPEHAOT Ha MNopacT Ha [MPHAOHECOT Ha
AEHaPCKUTE A[ErOo3uTH, BO yC/IOBH Ha NMOCTabM/IHN OYEKYyBara Ha AOMAaLIHUATE
cy6jextn. O CEKTOPCKHM acrnekTt, 3abesexaHo e 3abaByBame Ha KBapTa/IHHOT

35 3a nepuoa Ha oapxyBarbe (MCMONHyBatbe) Ha o6BpckaTa 3a
3a[l0/DKMUTeNHa pe3epBa Ha baHkuTe ce cMeTa nepuoaoT oa 11.
[eH BO TeKOBHMOT Mecel Ao 10. aeH BO cnegHunoT mecel,.

% Ja BK/TyuyBa U 3af0/DKUTENHATa pe3epBa BO AEBU3N.
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PacT Kaj Aerno3nTute Ha HaceJIeHNETOo, M NMOKPaj AOMOJIHUTESTHNOT MPHITNB KaKo
PE3y/TaT Ha PefOBHAaTa arpHJICKa MUCIJ1aTta Ha 06Bp3HMLaTa 3a CTapoToO JEBHU3HO

wregere.

04 pApyra crTpaHa, A[eno3snTHUTEe Ha MpeTnpujarnjara 3abenexaa

KBapTasieH nopact, 3a pa3J/InKa 04 HaMaJlyBatbe€TO BO IPETXO4HNOT MEPHOL, LUTO
€ roKa3ares1 3a NMOCTEeNEeHO 3aXKMBYBaHe Ha EeKOHOMCKaTa aKTUBHOCT. Bo jy/in n
aBrycr, e 3abenexaHo 3abaByBame Ha pacToT Ha BKYMHHOT [Eero3UTeH
noTeHymjan, rnaBHO KaKo pe3y/siTaT Ha €4HOKpaTeH eq@eKkT, O4HOCHO ucnsiararta
Ha paguBngeHga o4 CTpaHa Ha €gHa [oroJieMa KOMIMAaHMja KOH pAp»aBara M
CTPaHCKHOT HHBECcTUTOp. MO KpajoT Ha rogmHara ce OYeKyBa HaTtaMOLIHO
npownpyBame Ha napmyHaTa Maca, YMJIUTO MHTEH3UTET BO roJsieMa Mepa Ke
3aBHCH 04 ABMIKEHATa BO HagBOPELIHNOT CEKTOP M TEMITOTO Ha 3aKperHyBatbe Ha

AOMaLlHaTa eKOHOMMja.

MapunuyHa maca M4 n HomuHanen AN

0

12.0 - (kBapTanHu cTanku Ha NpoMeHa, BO %) ©20.0
10.0 4 - 15.0
8.0 4 - 10.0
6.0 - 5.0
4.0 - 0.0
2.0 A - -5.0
0.0 -10.0
-2.0 - - -15.0
-4.0 - - -20.0

Ks.l Ks3 Ks.l Ke3 Ks.l K3 Ks.l

2007 2008 2009 2010

- = M4 HomuHanen BAM (ne.a ckana)

M3Bop: HapoaHa 6aHka Ha Peny6nvka MakeaoHuja

NMpuaoHec BO KBapTasiHaTa NpoMeHa Ha
napuvyHaTta maca M4
(BO NPOLIEHTHN MNOEHN)
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== = == M4, kBapTas/iHa CTanka Ha pacT, Bo %

*npomMeHa Bo ogHoC Ha jyHn 2010 roavHa.
M3Bop: HEPM.

Bo BtTopuor kBaptan Ha 2010
rogMHa, HajwuMpokata napuyHa Maca M4
3abenexxa kBapTaneH pact oa 4,6%,
Hacnpotu 1,7% BO NpeTxogHUOT KBapTasn.
3HauuTenHoTo 3abp3yBarbe Ha MOHETaApHMOT pacT
€ noAaapXaHo oA MO3UTMBHMTE  KBapTaiHu
OoCTBapyBarba BO peasiHNOT, HaABOPELHUOT W
MOHETapHWOT cekTop. Toa Npea cé ce oAHecyBa Ha
OoCTBapyBarbaTa BO WHAyCTpWjata W TproeujaTta,
OCTBApeHWOT KBapTasieH MopacT Ha npuBaTHUTE
TpaHcdhepu U Ha KanuTanHUTE NPUIMBK, Kako M Ha
3aCWyBakbeTo  Ha  KpeauTHaTa  aKTUBHOCT.
[JononHuTteneH NpuavMB Ha AeNO3UTHUTE CMETKU Ha
HaceneHWeTo e OoCTBapeH W npeky pefoBHaTa
anpuncka ucnnata Ha obBp3HuUaTa 3a CTapoTo
AeBnsHO wWregere. Cenak, BO jynuM NO3UTUBHUTE
[ABVMXeHa Ha HajlUMPOKUOT MOHETapeH arperat
6ea npekMHaTM CO OASIMBOT Ha cCpeactsa of
[Jeno3uTHUTE CMETKW Ha npeTnpujaTujaTa nopaam
ucnnata Ha AMBMAEHAA Ha edHa rnoronema
KOMMNaHuja KOH ApXaBaTa W KOH CTPaHCKUOT
uHBecTuTOop. lNpn BakBM OBMXEHA, Ha KpajoT Ha
aBryct 2010 roguHa napuyHaTa Maca 6ele
noHucka 3a 0,2%, BO 04HOC Ha KpajoT Ha BTOpPUOT
KBapTan. AHanu3MpaHO Ha roavllHa OCHOBa,
pacToT Ha HajlwuMpokaTa napuyHa Maca BO aBryct
2010 roauHa m3HecyBawe 12,4% (14,8% BO jyHu),
HacnpoTu nagot og 0,8% Bo asryct 2009 roguHa.

AHanuzaTta Ha rnaBHUTE KaTeropuvm
Ha HajwuMpokaTa mapuyHa Maca, BO BTOPOTO
TpuMeceyje Ha 2010 roaMHa noKa)kyBa
nopact Ha cuTe HEj3MHM KOMMOHEeHTU. W
NOKpaj Toa LWTO KpaTKOPOYHUTE [Oeno3vTh WU
HaTaMy ce [NaBHW fABUraTennM Ha MopacToT Ha
napuvyHaTa Maca, cenak Ha KBapTanHa OCHOBa e
3abenexaHo HamanyBatbe Ha HUBHWMOT MpUAOHEC
BO pacToT oA 89,8% Ha 59,9%. Kaj aenosutute Ha
gonr pok e 3abenexaHo 3abaByBarbe Ha
KBapTanHaTa cTanka Ha pacT, npu WUCTOBPEMEHO
HamanyBawe Ha  HMBHMOT  NpuMaoHeC  BO
npowupyBake Ha napuyHata Maca (og 66,3% Ha
16,7% Ha KkBapTanHa ocHoBa). O apyra CTpaHa,
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MlekoMno3uumMja Ha KBapTasiHaTa cTanka Ha 3roneMeHo € Yy4yeCcTtBOTO Ha KOMMOHEHTUTE Ha
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npoMeHa Ha n?pn/q)uara maca M4 HajnvkBMAHaTa napuyHa Maca M1. MMeHo, 3a
BO %

1 pasnMka o4 NpBOTO TpUMecCedje Kora roToBUTE
| napu BO OMTEK W AEMO3UTHUTE Mapu ocTeBapuja

KBapTaneH naa, BO BTOPOTO TpuUMecedje e
3abenexaH HWMBEH MopacT, WTO [osBeae M [0
3rofieMyBak-€ Ha HUBHOTO YYECTBO BO NMOPACTOT Ha

4 HajlumpokaTa napuyHa Maca (BKyrneH npuaoHec oa

okony 23%). 3roneMyBat€TO Ha AEnO3UTHUTE
napu Bo 0BOj nepvop belue ycnoseHO o4 nopacTtoT
Ha cpeacTBaTa Ha TpaHCaKUMCKMTE CMETKU Ha
npuBaTHMTE npeTnpujathja, BO YCIOBM Ha
NMoCTENeHO  3aXMBYBae€  Ha  EKOHOMCKaTa
aKTMBHOCT WM nopobpu  ocTBapyBaka  BO
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H [pyMapHu Napu = MoHeTapeH My ITUMNInKaTo p

;g::pﬂHﬁi?l,:’Bl\?.Ha npoMeHaTa BO ogHOC Ha jyHu 2010roavHa. Ha.Cl,BopeLIJHVIOT CeKTop-

naBHM KOMMOHEHTU Ha HajwmpokaTa napvHa maca M4

LVIIL 2010 KBapTanHW cTanku Ha pacT (Bo %)
MNMpoce4yHo
y4yecTBO BO Ks.1 2009 Ke. 2 KB.3 KB.4 Ks.1 2010 KB.2 ABrycr
FoToBu napu BO =
onTek 7.3 -16.8 -3.0 1.7 12.5 -8.7 5.5 3.5
[eno3nTHu napm 16.8 -12.0 4.0 0.1 7.5 -1.5 4.1 1.4
M1 24.1 -13.5 1.8 0.6 9.0 -3.7 4.5 2.0
BK. KpaTKOpO4YHU
AenosnTu 64.6 2.7 0.0 2.0 2.4 2.3 4.2 -1.7
M2 88.7 -2.2 0.5 1.6 4.1 0.6 4.3 -0.7
BK. nonropo4Hun
AenosnTtu 11.3 -7.3 5.0 5.9 24.2 10.8 6.8 3.7
M4 100 -2.6 0.8 2.0 5.9 1.7 4.6 -0.2

* ce ogHecyBa Ha NpoMeHa BO OoAHOC Ha jyHu 2010 roauHa.
N3BoOp: HEPM.
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Bo TeKOT Ha BTOPOTO TpuUMeceuyje e
3abenexxaHo yMepeHOo 3abaByBatbe Ha
MOHETapHaTa MyJITUIVIMKauuja, nNpyM LWTO
MOHETapHUOT MYJITUINJIMKATOP Ha NapuyHaTa
Maca M4 umsHecyBa 4,6% BO jyHU, HacnpoTum
4,8% BO MapT. 3abaByBareTO Ha MOHETapHMOT
MynTURnMKaTop ce objacHyBa co nobp3voT nopact
Ha NpuMapHUTE napu, BO YCIOBW KOra Man gen oA
HOBOKpeupaHaTa J/MKBUMAHOCT 6elwe noBneyeHa
NpeKky MOHeTapHWUTE WHCTpyMeHTn (okony 15%).
Bo HapegHuTe gBa Meceua, MOHETapHWOT
MYATUMANKATOP Ce 3a4pXXa Ha MCTOTO HMBO KaKo U
Ha KpajoT oA BTOPOTO TpuMeceyje.

KBapTanHm cTanku Ha pacTt Ha
HajwmpokaTa napuyHa Maca no 3emju (Bo,

Cnopepn6eHarta aHanmsa Ha
Ke.l K2 Ks3 Ke4 Ksl Ke2 Ks3 Ke4 Ksl Ks.2 AUWHaAMUKaTa HaAa MOHETApHUTEe arperatum
2008 , 2009 2010 NoKaXkyBa C/JMMHM [BWXKewa W  BO
= == = MakefoHKja e 50OCHa W XEPLIETOBUHA -

ocCTaHaTUTe 3eMju o4 PEermMoHOT U NMOLUMPOKO.

AnGanua Byrapuja Bo pamMkn Ha aHanu3npaHuTe 3eMju, BO BTOPOTO
Esposona TpuMeceyje, Hajronem KBapTaseH pacT Ha
HajluimpokaTa napuyHa Maca e 3abenexaH BO
Cpbuja on 6,4% (HacnpoTtn 1,1% BO NpeTXoaHUOT
nepuod). MWcto  Taka, nogobpyBare  BO
MOHeTapHMOT pacT e 3abenexaHo BO PomaHuja,
Kaje LWTO BO jyHW € OCTBapeH KBapTaneH pacT oA
2,7% (Hacnpotn 0,2% BO NpBOTO TpMMeceyje). 3a

Cpbuja ~ sesese XpBaTcka

e POMaHMja

M13BOP: MHTEpPHET CTPaHu Ha LieHTpanHuTe 6aHKku
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KBapTanHu npoMeHu Ha geno3uture*
Ha AOMaKMHCTBaTa M npeTnpujaTujaTta
(BO %)
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*MpomMeHa BO 0AHOC Ha jyHn 2010 roavHa.
M3Bop: HEPM

Asryct*

KeapTaneH mnssewwTaj, oktomepu, 2010

pasnuka oa npeute Tpu Meceun Ha 2010 roamHa,
KOra MOHETapHMOT pacT BO XpBaTcka M €Bpo-
30HaTa 3abenexa HeraTMBHM CTarkuW Ha pacT, BO
BTOPOTO TpuMeceuyje e 3abenexaH ymepeH nopact
oa 1,1% wn 1,6%, cooaBeTHO.

Bo BTOpoTO TpMMeceuyje Ha 2010
roavHa, BKYnHMOT Aeno3uTeH NoTeHuujan Ha
6aHkuTe®’ npomo/MKM QAa ce 3ronemysa,
OCTBapyBajku KBapTaneH pacTt oa 4,6% Bo
jyHn 2010 roauHa (3,5% BO NpeTxoAHUOT
KBapTan). VICTo Kako 1 BO NPETXOAHMOT KBapTarl,
“ BO BTOPOTO TpUMeceuje AeHapckuTe [eno3nTn®®
npoao/mMKnja Aa pactaTt co nocunHa AvHamuka (o4
8,4%) BO 0AHOC Ha pacToT Ha AenosuTuTe BO
cTpaHcka BanyTa (oa 2,4%). [octojaHOTO
3rofieMyBakb€ Ha KBapTaJHMOT MpUAOHEC Ha
[EeHapCKUTe AEeno3vMTU BO MOPACTOT Ha BKYMHUTE
[eno3ntu  WITO  3anodHa  BO  MOCNEAHOTO
TpuMeceyje Ha 2009 roguHa, NpoAoC/IXM U BO
BTOpPOTO TpuMecedje Ha 2010 (npupoHec of
66,3%, HacnpoTh 62,7% wn 53% BO npeTxogHuTe
[ABa KBapTana), Npu TpeHA Ha HaMasnyBake Ha
npuaoHecoT Ha Aesu3HuTe aeno3utu. Co Toa, U
cTeneHoT Ha espousauuja® oap 53,3% BO MapT
2010, ce HamanuM Ha 52,2% BO jyHM wWTO €
nokasaten 3a NOCTabwnHM  odekyBama Ha
JoMalHuTe cybjekTn. AHanmsmpaHo of acnekT Ha
poyHaTa CTPYKTYpa, AEN03UTUTE Ha KpaToK pPoK U
HaTaMmy ce HajronemMa KaTeropuija BO
3rofieMyBake€TO Ha [AEenOo3WMTHWOT MoTeHumnjan co
npugoHec on 75,1% BO BTOpPOTO TpuMecedje,
Hacnpotn 56,4% Bo npBuOT kBapTasn. Cenak, BO
jynn e 3abenexaH nag Ha KpaTKOPOYHUTE W
[eHapckuTe [Oeno3uTv, 3apaau  CcromeHaTtaTa
ucnnata Ha AuBuAeHAa, AofeKa BO aBrycr Tue
NMOBTOPHO OCTBapwuja nopacT. Ha rogvwiHa ocHoBa,
Bo asryct 2010 roguHa BKynHWTE AENO3UTU Cce
nosucoku 3a 13,9%%° (16,3% Bo jyHu), HacmpoTy
nagot oA 0,8% Bo asryct 2009 roavHa.

57 Ce ofiHeCyBa Ha BKYMHWTE Aeno3uTy 6e3 AenosuTHUTE napu.
[lokonky ce BK/y4aT AENO3UTHWUTE Mapw, KBapTasHMOT pacT Ha
BKYNHUTE pgeno3vtu BO jyHu 2010 roguHa wusHecysa 4,6%,
HacnpoTtu 2,6% BO NPeTXOAHUOT KBapTasl.

% Ce opHecyBa Ha AeHapckuTe Aenosutu 6e3 AenosuTHUTe
napu.

% MepeH npeKy Yy4yecTBOTO Ha AEBU3HMTE AEno3uTU BO
BKYMHWOT AEMNO3UTEH NOTeHUMjan.

%0 Co BK/lyUyBa€e Ha AEMO3UTHUTE Napy, rogulHaTa cTanka Ha
pacT Ha BKYMHWUTE Aeno3uTh BO aBrycT usHecysa 13,5%.
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MpoceyHo y4ecTBO BO BKYMHUTE AEN03MTHU, HA KBapTaJiHa OCHOBA, BO %

2008 2009 2010

Ks.1 KB.2 KB.3 Ks.4 Ks.1 KB.2 KB.3 Ks.4 Ks.1 Ks.2 | KB.3*

BKynHM A eHapCcKy Aeno3nTun 46.4 45.5 44.8 42.6 39.4 36.7 33.9 35.1 35.7 36.9 36.5
JloMakuHcTBa 28.4 26.8 25.4 25.7 22.0 19.5 19.0 19.5 21.1 22.4 24.1
MpeTnpujatuja 16.3 17.2 18.0 15.2 13.8 13.5 10.9 10.9 9.9 9.7 7.6
BKynHu A eBU3HM AEeNn03UTH 53.6 54.5 55.2 57.4 60.6 63.3 66.1 64.9 64.3 63.1 63.5
[loMaKkuHCTBa 39.8 40.5 41.3 43.5 46.9 50.9 53.3 52.3 52.2 50.0 50.6
MpeTnpujaTuja 13.6 13.9 13.7 13.6 12.9 11.5 11.9 11.7 11.2 12.3 12.1
BKynHu genosutun 100 100 100 100 100 100 100 100 100 100 100

*ce ofiHecyBa Ha jynu v aBrycr

ok BKYMHUTE AENO3UTU N AEHAPCKUTE AENO3UTU HE BKITy4YyBaaT AENO3UTHU Napu

[eno3nTtn* Ha AOMaKMHCTBaTa U
npernpujaTtujarta
(BO MUNIMOHM AeHap)
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W BKyMHW AEN03MTW Ha A0 MaKWHCTBA

*He BKkly4yBaaT AEMO3UTHM Napu.
M3Bop: HBPM.

BkynHu aeno3utu Ha npeTnpujatuja

30,000

Bo BTOpOoTO TpMMeceuje Ha 2010
roguMHa, Kaj AenosuTuTe Ha AOMaKMHCTBAaTa
(6e3 peno3sntHM napun)® e 3a6enexaHo
3abaByBatbe Ha PpacroT, KOjWITO Ha
KBapTasHa OCHOBa M3HecyBa 3,3%,
Hacnpotu 5,5% BO NpBOTO TpMMeceuje. U
nokpaj anpwickata ucrniaTta Ha pefoBHaTa paTa
of 06Bp3HMLATa 3a CTapOTO AEBM3HO LUTEAEHE, BO
BTOPOTO TpuMeceYje e 3abenexaH peyncu ABOjHO
noMan M3HOC Ha HOBM AEMNO3UTM Ha HaCeNeHWeTo
BO OAHOC Ha MpeTxoaHuoT nepuoa. Bakeute
noMecTyBaH-a MOXaT  AenyMHO  fAa ce
NPOTONKYBaaT M Kako mnocsieamua Ha NocTojaHOTo
HamasyBare Ha KaMaTHUTE CTanku Ha Aeno3uTute
oA CTpaHa Ha 6aHkMTe, BO MpBaTa MOSIOBMHA Ha
2010 roamHa. O acnekT Ha BanyTHaTa CTPYyKTypa,
AeHapckuTe feno3ntn® ce sronemuja 3a 10,6% Ha
KBapTanHa ocHoBa (13,5% BO MpeTxoaHMOT
KBapTan), NpuaoHecyBajku co 94,4% BO pacToT Ha
BKYMHUTE AEMO3MTM Ha AoMakuHcTBaTa. Oa apyra
CTpaHa, CTankaTa Ha pacT Ha AeBM3HWUTE Aeno3uTu
npogo/mkn aa 3abasysa no 0,3% BO BTOPOTO
TpuMmeceyje Ha 2010 roamHa, Hacnpotn 2,5% Bo
npeTxogHuMoT nepuoa. Of acnekT Ha poyHaTa
CTPyKTYypa, BO yCnoBM Ha no3abaBeH nag Ha
[ONITOPOYHMTE HACMpOTW NAAo0T Ha KPAaTKOPOUYHUTE
KaMaTHWU CTarnku, Kako M MnocTtabunHu o4yekyBaha
332 WOHUTE EKOHOMCKM ABWXeHa, e 3abenexaHo
3rofieMyBatb€ Ha MpPUAOHECOT Ha AEno3WUTUTE Ha
JONr  pOK BO MNOpacToT Ha  AEeno3MTHWMOT
noTeHuujan Ha HaceneHuneto (oa 30,6% Ha 42,5%
Ha KBapTajiHa OCHoBa). Bo BTOpOTO TpuMeceuje e
3abenexaHo 3abaByBarbe W Ha KBapTajHWUTE
CTankm Ha pacT Kaj KpaTKOPOYHMUTE M  Kaj
gonropoyHute pgenosntm  oa 2,3% wun 8%,
cooaBeTHo (Hacnpotn 4,6% un 10,1% BO npeuTe
Tpn Meceum Ha 2010 roagmHa). Bo jynm u aBeryct
npoao/mKN 3abaByBarbeTO HA PacTOT Ha BKYMHUTE
[JEno3WTU Ha HacefieHNeTo, MpU LWTO BO aBrycT
ocTtBapuja nopacTt og 1,8%, BO 04HOC Ha KpajoT oA

1 Co BK/ly4yBare Ha AEno3vTHUTE Mapu, KBapTanHaTa cranka
Ha pacT Ha BKYMHUTE AENO3UTW Ha AOMaKWMHCTBaTa BO jyHW
2010 roauHa wu3HecyBa 3%, Hacnpotu 5% BO MNPeETXOAHWOT
KBapTan.

© Ce opHecyBa Ha [eHapckuTe Aeno3utv, 6e3 AenosuTHuTe
napu. Co BK/IydyBare Ha AEnO3UTHUTE Mapu, KBapTanHWMOT
pact wu3HecyBa 7,9%, Hacnpotn 9,8% BO nNpeTxoaHMOT
KBapTan.
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BTOPOTO TpuMecedje. [lpuToa, BO 0BOj nepuos
nocnaboTo WTeaere Ha HaceneHeTo Moxe aa ce
objacHm ¥n co Ce30HCKMOT edeKkT, OAHOCHO
3rofieMeHnTe M34aToun BO BPEME Ha roguHuTe
oaMopu. Ha roguMwHa OCHOBa, Aeno3vTuTe Ha
HaceneHneTo BO aBryct ocTtBapuja pact o 18%,
Hacnpotn 18,7% Ha KpajoT o4 BTOpPOTO
TpumMeceyje (7,7% Bo aBryct 2009 roamHa).

Bo TeKOT Ha BTOPOTO TpuMeceuyje Ha
2010 roguMHa e 3abenexaH nopact Ha
BKYNHMUTE [AEeno3uTM Ha npernpujatujata®
oa 11,9%, Hacnpotu napgot oa 4,2%, BO
NPeTxoAHMOT nepuopn, LWTO MNpPeTcTraByBa
HajBMCOK KBapTaJieH nopacT BO nociegHuee

TPM roavHW. [loBMCOKUTE  OEerno3nTM  Ha
npetnpyjaTnjata CooaBETCTBYBaaT CO PacToT Ha
BAMN Ha KkBapTanHa OCHOBa, Mpu MOBOJHK
[OBMXEHa Ha  WHAYCTPUCKOTO  NPOU3BOACTBO,

TproBujaTa, kako u nopobpute ocTBapyBaka BO
HaABOPELIHMOT ceKTop. MO3UTUBHU MOMECTYBaHa
ce 3abenexyBaaT Kaj CUMTE KOMMOHEHTW Ha
BKYMHWUTE KOPNopaTUBHWU AEeno3unTy, 3a pasfivka of
NPeTXoaHUOT  Mepuod  Kora  [NaBHO — cuTte
3abenexaa naa Ha KBapTanHa ocHosa. [lpuTtoa,
nopacToT Ha [Jeno3uTute Ha npeTnpujatvjaTta
NPBEHCTBEHO € pe3ynTaT Ha 3rofieMyBaHeTo Ha
feBusHuTe aenosutu o 14,9% (co ydecTtBo o
67,3% BO MOPacTOT Ha  KOpNopaTUBHUTE
fAenosuTu), Npu nopact oa 8,4% Kaj aeHapckuTe
feno3utn. OO acnekT Ha poyHaTta CTPyKTypa,
HajronemM Aen oA cpeacTsata Ha MpeTnpujatvjaTta
Ha 6aHKapckuTe CMETKM Ce Ha KpaToK pokK
(yuectBO 0p 96,7% BO NOPacTOT Ha BKYMHUTE
Aeno3uTn) Cco KeapTaneH nopact op 12,2%,
Hacnpotn 7,5% Ha ponropoyHuTe  AEenosuTw.
Jynckata ucnnata Ha aAvBMAeHAa O CTpaHa Ha
eflHa norosieMa KoMMaHuja KOH ApXaBaTa M KOH
CTPaHCKMOT WHBECTUTOP AOBEAE A0 Hamanysare
Ha JenosuTuTe Ha npetnpujatujata. pu Bakeu
ABWXKeHa, Ha KpajoT op aeryct 2010 roguHa, BO
OOHOC Ha KpajoT oA BTOPMOT KBapTas, Aeno3utuTe
Ha npetnpujatnjata 6ea noHuckn 3a 11%. Ha

rogvilHa OCHOBA, BKYMHWTE  Oeno3uMTu  Ha
npetnpujatujata (6e3 penosuthn napu)® Bo
aBryct 3abenexaa nag op 3,3%, Hacnpotu

nopactotr op 6,7%
Tpumecevje (mag oa 28,1%
roguHa).

Ha KpajoT o4 BTOPOTO
Bo asryct 2009

53 Ce oaHecyBa Ha BKynHWTE AEMO3WUTW 6€3 AEno3UTHUTE Napy.
Co BK/ydyBawe Ha [eno3uTHUTe napu, KBapTasHUOT pacT
usHecysa 9,6%, Hacnpotu nagot of 4,1% BO MPeTXoAHMOT
KBapTan.

54 Co BKyuyBatbe Ha AEMO3WUTHUTE Mapu, BKYMHUTE AEMO3UTH
Ha npeTtnpujatMjata Bo asryct 2010 roguMHa Ha roauwHa
OCHOBa ce Hamanwuja 3a 1,2%, HacnpoTu nopacTot oA 4,1% Bo

jyHu.
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2.2. KpeauTtHa aKTUBHOCT

ABmxerero Ha KpegnTHaTa aKTMBHOCT Ha BaHKNTe BO TEKOT Ha BTOPHUOT
KBapTaJl COO4BETCTBYBaLlUE CO NnNogqobpyBarbeTo Ha MaKpOEKOHOMCKHTE TPEHAOBH,
OnuITUTE O4YEKyBalba Ha EKOHOMCKUTE Cy6jJeKTH, Kako M CO [IPOMEHNUTE BO
MOHETapHara nosmTnka. CorsiacHo €O MNMOoCTabH/IHUTE OYEKyBarba Ha BaHKHTE,
MO3UTHBHH MPOMEHHN Ce 3abesiexxaHn U Kaj KPEQHTHHUTE yC/IOBU M Kaj 0BEMOT Ha
KpeanTHa noHypga. lIpnroa, HaTaMOLWHHOT HaropeH TPEHA Kaj KoprnopaTtuBHOTO
KpeanTHupamwe e r/1aBeH ABHUrares1 Ha pacroT, HO MOBOJIHN ABM)KEHa besexar mn
KpeagnTHTe Kaj HaceslieHnero. o KpajoT Ha rognHara ce o4YeKyBa AEKa KPpegNTHTE
Ha 6aHKHTe KOH MPHBaTHHOT CEKTOP Ke Mpogo/nKart Aa pacrar. Cenak, BO4eHn o4
norpebara 3a O[pP)KYyBar€ CTabMJIHOCT U CHIYPHOCT NPH yrnpaByBae€ToO CO
aKTMBara, ob6eMOT Ha KpEeANTH KOH TPHBATHHUOT CEKTOpP BO rojieMa Mepa Ke
3aBHCH 04 KBaJINTETOT Ha KPEANTHHTE baparba M 04 (PMHAHCHCKMOT KanaynTeT Ha
KpeanTobaparesnnre.

Mpomenn Ha BkynHuTe kpeaun (80 %) Bo BTOpMOT KBapTan Ha 2010 roguHa
4

o [ 450 GaHKapCKOTO KpeauTUpale NpPoAoC/HKM Aa
: ‘3‘22 pacte, o06e36eayBajkm  yMepeHa, HO
| 200 TMOCTOjaHa noaapLIKa Ha NPUBaTHMOT CEKTOP

7.0

5.0

3.0

1.0

. 5o BO 3ano4yHaTMOT nMpouec Ha EeKOHOMCKO
| 200 PpeBUTanusuMpame. KeaptanHata cTanka Ha pact
+ 150 nopacHa Ao 2,5% wHacnpotn 1,4% BO npBMOT
r 100 KBapTan. Ha roguMwHa OCHOBa, BO aBrycT
1 50 kpeguTupareTo ce 3ronemu 3a 7,1%, HacnpoTu

10 Kp4Ke.1Ks.2Ke3Ke.4Ke.1Ks.2Ke3Ke4kKe1ks2 %°  58% u 2,5% BO jyHM n MapT. Bakeute ABMXeHA
2008 2009 2010 ce cnydvyBaaT BO peNaTMBHO CTabuneH aMbueHT,

. MeceyHa NpoMeHa I «BapTasnHa npoMeHa .
KojwTto ro nogobpu ogHOCOT Ha 6aHKuTe KOH
""" romna npoviena (Recra cier) pusMuMTE M MO3UTUBHO  MpMAOHECcE  3a
MsBop: HBPM. npeHacodyBartbe Ha 6aHKUTE Of BO3APXKAHOCT,
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55 1
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45

40 1

35 1

30 1

25 1

20

CreneH Ha (pMHaHCUCKa MHTepMeaujaumja KapaKTepUCTUYHa 3a BpPEME Ha KpWU3HUOT nepuon,
(yuyecTBa Ha napuyHa mMaca u kpeauTtu Bo BAM, Bo %) KOH 3rosieMeéHa akKTMBHOCT Ha KpeaAUTHUOT Mna3ap.

Bo wcra Hacoka penysalle W pacTtoT Ha
| AEnO3NTHUOT NOoTeHUMjan KojwTo oTBOpa MpOCTop

3a MOaKTMBHO KpeauTupake. Ha HopManusmpahe
JRELLL Ha KpeauTHUOT nasap YykaxyBa W AHKeTaTa 3a
BIPCITLL L KpeauTHaTa aKTMBHOCT 3a BTOPUOT KBapTan Ha

R rogMHaTa, O KojalwTo ce corneayBa Aeka
——— Napnaria waca M4 3a0CTPyBaHETO Ha KPEAUTHUTE YCNOBU MPaKTUYHO
...... gt kperui v novsTen 3anpe, foAeka KpeauTHaTa nobapyBauyka Beke

cexrop BTOp KBapTan MO pea Ce [ABMXM BO HaropHa

MmHuja. TloBoMHM ce WM OBWXeHaTa  Kaj
dyHKUMOHANHOTO  nopTdonnmo® Ha  BaHkuTe,
KOeWTo no TpwuTe nocnefoBaTeslHM Meceum Ha
roavileH nag, BO BTOPWMOT KBapTan Ha roauHaTta,

mart2008 |

juni ]
cenTemspn |
ZAekemBpn |
MapT 2009 i

iyhm ]
cenTemMBpu :
neKeMBpu :
mapt 2010 :

ivem ]

mMapt 2007 |
nekemspn |

Wssop: HEPM, 3abenexa yMepeH pacT KOjWTO  MpOAOSIXKM

no3acusieHo 1 BO jynn 1 aBrycr.

KpeauTHMOT pM3MK Ccé  ywTe
npercraByBa rnaBeH OrpaHMuyBaukKu
c¢dakTop 3a noronema KpeAuTHa eKcnaHsuja
oA cTpaHa Ha 6aHkuTe. Ha BakBa Hacoka

85 Ce opHecyBa Ha BKyMHUTE KpeauTu 6e3 COMHUTENHUTE W
CrnopHu nobapyBarba.
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KBapTasiHu npoMeHu Ha oaAeNnHuU
KaTeropvm Ha KpeauTu (BO MUJIMOHU
12000 AeHap“)
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150 KBapTanHm cranku Ha Kpea uTeH pact no 3emju (8o %)

10,0
5,0 A

0,0 1
Ks.1
2009

Ks.2

-5,0 A

-10,0 A

-15,0 - — bocHa 1 XepuerosuHa —— Cpbuja
—— XpBaTcka —— AnbaHuja
—— byrapuja —— PoMaHuja
—— EBpo30oHa —— MakegoHuja

M38op:HBPM 1 MHTEpHET CTpaH1uyM Ha OALENHUTE LIEHT panHu 6aHKu.

KeapTaneH mnssewwTaj, oktomepu, 2010

ynaTyBaaT M cornegyBatbaTa Ha 6aHkuTe gageHu
BO AHKeTaTa 3a KpeauTHaTa akTUBHOCT 3a BTOPUOT
kBapTtan Ha 2010 roguHa kage WTO, M MNOKPaj
NO3UTUBHMUTE  MOMECTyBarba 7 HaZOoMHOTO
npunarogyBarbe Ha KaMaTHuTe CTanku,
HajronemMnoT fAen oA 6HaHkuTe yKaxyBaaT Ha
rMaBHO  HerpoMeHeTa  KpeauTHa  MOSWUTUKA.
lNpeMuyjaTa 3a pu3nK M MNOHATaMy Ce OApXyBa Ha
BUCOKO  HMBO, TMpu  WTO  WHTEpecoT 3a
WHBECTUpare BO 6e3pn3nyHM XxapTum o4 BpeaHOCT
(bnarajHnykn  3anMcK), W MOKpaj HaManeHuoT
NPWHOC, N HaTaMy e BMCOK.

Oa acnekT Ha BaJlyTHaTa CTPYKTypa,
NO3UTUBHM KBapTaJiIHM NPOMEHU OCTBapuja u
AeHapcKknuTe M AeBusHUTEe KpeauTtun. Cenak,
M3paseHo MnocuiHa AuMHaMMKa Ha pact o
MOYETOKOT Ha roauHaTa e 3abenexnvBa Kaj
[EBU3HUTE KpeauTK, uujallTo KBapTajsHa cranka
Ha pacT ABOjHO Ce 3rojieMn BO BTOPUOT KBapTan u
M3HecyBalle 7,3%. HacrnipoTtu BaKBUTE
OCTBapyBara Kaj AeBU3HUTE KpeauTu, pacToT Ha
fAeHapckuTe kpeauTtn belle noymepeH, a CcTankaTa
Ha pacT Ha KBapTasiHa OCHOBa M3Hecysawe 1,1%
(0,9% BO npBuoT kBaptan). Co Toa, NpUAOHECOT
Ha [AeBU3HUTE KpeauTu BO NOpacToT Ha BKyMHUTE
KpeauTun ce 3ronemmn u nsHecysauwe 65,2% (52,7%
BO MpeTXoAHWOT kBapTan). CnuyHa e coctojbaTa
Kaj BanyTHaTa CTPyKTypa ¥ Ha roguLlHa OCHOBA.
Hacnpotn cnabuoT pact Ha geHapckuTe KpeauTu
(cTankaTa Ha pacT ocTBapeHa Ha KpajoT Ha 2009
rognHa oa 4,1% 6ewe HagMuHaTa Aypv BO jynu
2010 rogvHa Kkora Taa Wu3HecyBawe 4,4%),
[AEeBU3HUTE KpeauTn mmaa 6p30 TemMno Ha pacT
koewTo pocturHa 14,1% Bo aseryct (13,1% wu
2,4% BO jyHU U MapT, COOABETHO).

Oa acnekT Ha poyHocta®®, noronemo
pasaBuMKyBakbe e 3abenexaHo Kaj
AONIFOPOYHUTE KpeauTH, BO YC/IOBU Kora
pacToT Ha KpeauTUTE Ha KpaTokK pok 6elue
PeYMCH MAEHTUYEH KaKo U BO NMPEeTXO[HUOT
kBapTan. [lonropoyHuTe KpeauTu OCTBapuja
NMocusIHa CTarnka Ha pacT Ha KBapTasHa ocHoBa (04
2,5%, Hacnpotn 0,1% BO MpPeTXO4HMOT KBapTan),
[Jof€eKa KpaTKOPOYHWUTE KpeauTu nopacHaa 3a
1,5% (1,3% BO npeTxogHuoT KBapTan). Kako
pe3ynTaTt, norosneMm npuaoHeC BO MNOPacTOT Ha
BKYMHUTE KPeaUTU UMaa KpeauTuTe Ha AONr pok
(co npugoHec oa 60,1%), HacnNpoTM MpUAOHECOT
Ha KpaTKOPOYHMTE KpeauTW KOjITO M3HecyBalle
18,1%. Ha roavwHa OCHOBA, TPEHAOT Ha
HeraTMBHW TFOAULIHM NPOMEHW Kaj KpaTKOpOYHUTE
KpeauTn, KojwTo 3anovHa Bo okTtomepu 2009
rognHa, ce 3agpxa no asryct 2010 roguHa kora

% Op pouyHaTa aHanM3a Ha KpeauTUTE UCKIyYeHu ce

COMHUTENHWUTE U CMOpPHM NobapyBarba M NpecMeTaHa kamaTa.
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BKYNHM KpeaMTN Ha AOMaKMHCTBA U
npernpujatnja
(kBapTanHa npomeHa, BO %)
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OBME KpeauTn yMepeHO nopacHaa 3a 0,5%. Op
Apyra CTpaHa, pacTOT Ha [OJITOPOYHUTE KpeauTu
NPOAO0/IKN, N BO aBrycT usHecysawe 6,9% (5,8%
n 1,1% Bo jyHu n mapT, cooaBeTHO). O acnekT Ha
npuaoHecuTe, BO aeryct 2010 roavHa
JONropoYHNTE KpeauTn npuaoHecoa co 57,6% Bo
roavliHaTa npoOMeHa Ha BKYMHWTE KpeauTw, a
yMepeH no3uTuBeH npuaoHec o 2,1% wMaa wu
KPaTKOPOYHUTE KpeauTHu.

on
pacnpepenba,
KOpPNOpaTUBHOTO

acnekr Ha CeKTopcKaTta

nocuJiHa AMHaMuMKa 6enexwu
KpeauTupame. Cenak
Tpe6ba pga ce wuctakHe M pgeka no
HEKOJIKyMeCe4yHOo CcTarHmpame 7]
KpeauTUpakbeTo Ha Hace/IeHMETO MOKaXKyBa
3HauM Ha 3akpenHyBawe. Kpeautute Ha
HaceJsieHUeTo BO jyHu ce 3rofnemuja 3a 2,9% Ha
kBapTasnHa ocHosa (0,1% Bo mapT). Kaj BanyTHaTa
CTPYKTYpa, M MOKpaj Toa LWTO NPUAOHECOT Ha
[EHApPCKUTE KpeauTh BO MOPACTOT Ha BKYMHUTE
KpeaMTM Ha HaCeneHueTo M HaTaMy e CuieH
(81,3%), cenak 3a opbenexyBare € pacToT Ha
[OEBU3HUTE KpeauTun KojwTto, oa ymepernn 0,3% BoO
npeBuoT KkBapTan, pgocturHa 10,1% BO BTOpMOT
kBapTan. WcToBpemMeHO, AeHapCKWUTe KpeauTn ce
sronemmnja  3a 2,5%, Hacnpotu 0,1% BO
NPeTXoAHWOT KBapTan. Of acnekT Ha poYHOCTa, Mo
KBApTa/lHUOT Naj Ha [ABETe KOMIMOHEHTM BO
NpBWOT KBapTas, BO BTOPUOT KBapTa/ Ha roavHaTa
[ONrOpOYHUTE KpeauTtu Ha HaceneHneTo
ocTBapuja nobp3 pact og 2,9% (Bo crnopenba co
nagot oa 0,2% BO MapT), NpPU UCTOBPEMEH pacT
on 0,3% (Bo crnopepba co nagot oa 1,1%) Kaj
KPaTKOPOYHUTE KpPeanTu.

On acnekT Ha oaaenHuTe TUMOBU
KpeauTU Ha [OOMaKUHCTBATA, CTaHbeHuTe
KpeauTu npoao/mKuja Aa pactaT M BO BTOPMOT
kBapTan Ha 2010 rogmHa, CO CTanka Ha pacT of
3,4% (1,9% BO NpBMOT KBapTan), BO YC/IOBM Ha

HaManeHa KamaTHa CTanka W 3rofeMeHa
nobapyBauka 3a OBMe BWAOBM  kpeanTu®.
BcylHOCT, pesyntatute oA  AHkeTaTa  3a

KpeauTHaTa aKTUBHOCT ynaTyBaaT Ha C€ rorosieMa
3aMHTEPECUPaHOCT Ha HaceneHueTo 3a OBMe
KpeauTn, BO YC/OBM Ha 3rofieMeHa aosepba Ha
noTpowyBauMTe M nogobpeHn nepcrnekTMBM Ha
nasapoT 3a ctaHbeHa u3rpagba. Ha crpaHaTa Ha
noHygaTa nak, morosieMaTa MoOArOTBEHOCT Ha
6aHkuTe 3a KpeauTupake MpeKky OBOj Twun
KpeauTu, crnopef AHKeTaTa, € npeau3BuKaHa oA
nogobpute  cornegyBakba  3a KpeauTHaTa
CNOCOBHOCT Ha KIMEHTUTE, HO W NoManuTe
orpaHuMyyBatba BO norneg Ha UHaAHCUCKUTe

7 AHKETa 3a KpeauTHaTa aKTUBHOCT Ha 6aHkuTe, jynu 2010
rogvHa.
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2009 roauHa.

M3sobp:HBPM.

KeapTaneH mnssewwTaj, oktomepu, 2010

Tpowoun 1 bunaHcHute nosuumn. Uctnte dakTopu
Ha CTpaHaTa Ha nNOHyAaTa JenyBaa W Ha
NOTPOLLYBAYKUTE KPeaUTU, KOULITO 3a pasnnka of
NPeTXoAHNUTE TPW KBapTaau, BO BTOPUOT KBapTas
Ha 2010 rogvHa ce BpaTWja Ha MO3UTUBHaTa
nateka M ocTtBapuwja kBapTtaneH pact oa 4,5%.
QakTop KOJWTO nNpuaoHece 3a pacT Ha
nobapyBaukata e notpebata 3a Tpolwlere TpajHu
pobpa. PactoT Ha MOTpOLYBaykKMTE KpeauTu BO
OBOj KBapTan uMalle no3uTMBEH npuaoHeC 3a
3abenexxaHnoT NopacT Ha NMYyHaTa NOTPOLLYBayKa
(0,5% Ha kBapTanHa  OcHoBa).  HaropHwu
nomectyBawa Ce BUAJIMBM W Kaj HeraTuBHUTe
canja Ha TEKOBHWUTE CMETKM KOWLITO Ce 3rofiemMuja
3a 8,2%. O apyra cTpaHa, U HaTamy HeraTuBHM
6ea NpoMeHUTE Kaj aBTOMOOWICKMTE KpeauTn U
KpeauTHUTE KapTMYKWM, KOMWITO Ce Hamanuja 3a
2,2% wn 1,7%. Bo opHOC Ha KBanMTETOT Ha
KpPeaMTHOTO noptdonuo, 3abenexaHo e
B/OWYBaHe Ha KBa/IMTETOT Ha KBapTasiHa OCHOBA.
Taka, COMHUTENHUTE M CMOpHU nobapyBama ce
3ronemuja 3a 9,6% (Hacnpotn nagot og 5,3% Bo
NPEeTX0AHMOT KBapTan).

KBapTanHata Hacoka Ha [OBWXeHe Kaj
KpeauMTUTe KOH HaceNneHWeTo e OTCMKaHa U Ha
roagvwiHa OCHOBa, Kage WwTo no
HeKofikyMeceyHaTa CTarHauvja, e 3abenexaHo
3acunyBare Ha pactoT Ao 3,7% Bo asryct (2,8%
BO jyHn n 0,6% BO MapT). W nokpaj no3antueHUTE
NpuaBMXYBaka, AKTMBHOCTA Ha OBOj MasapeH
CEerMeHT e 3HauuMTenHo noMana BO criopeaba co
NnpocekoT 04 npeTxoaHata roguvHa. Cnopeg
cornegyBatata Ha  6aHKuTe, pU3MKOT 04
HeocTBapyBare Ha 06e36befyBaH-eTO M MoHaTamy
e (akTop KOjWTO npuaoOHecyBa 3a BaKBUTE
ABvxkera. OBa jaCHO yKaxyBa AeKa penaTMBHO
MOBUCOKMOT CTEMeH Ha pu3KMK MOoBp3aH Co
HaceneHMeTo He € 3HAYMTENHO MPOMEHeT oA
MOYETOKOT Ha rogvHata. Toa WM noHaTamy ja
orpaHudyBa noarotBeHocta Ha OaHkuTe 3a
rnorosieMa KpeauTtHa W3/I0KEHOCT KOH OBOj CeKTop
M M noTBpAyBa OuyekyBawaTa 3a 6aBHO
3aKpernHyBake Ha 0BOj Ma3apeH CerMeHT.

Bo BTOpuoT kBapTtan, 6aHkuTe ro
3rozieMmja KOpPMNoOpaTUMBHOTO KpeauTupame
3a 2,3% Ha KBapTaJiHa OCHOBa, NMpU LWITO of
acneKkT Ha BaJjiyTaTa, OCTBapeHaTa npoMeHa
BO LeNOoCT npousnerysa oA MNOroneMoTo
KpeauTtupare BO [AeBU3WU. Taka, [AEeBU3HUTE
Kpeautn ce 3ronemuja 3a 7,1% (3,7% BO
NPEeTXOAHMOT KBapTan), Npu KeapTajneH nag oA
0,2% kaj peHapckute KpeauTtn. Bo ycnosu Kora
KpeaMTUpameTo Ha KBapTajiHa OCHOBA BO LENOCT
6elwe BO AeBM3WN, AEHAPCKUTE KpeauTu ocTBapuja
HeraTuBeH npuaoHec on 4,4%. OA acnekT Ha
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M U TPAHCNOPTHa ONpeMa, AeN0BN U A0AaTHa ONpeMa.

M3Bop: HEPM.

KeapTaneH mnssewwTaj, oktomepu, 2010

POYHOCTa, KPaTKOPOYHUTE U AONrOpoOvHUTE
KpeauTn nopacHaa 3a UMAEHTUYHKU 2,2%, HO
cenak, BO cnopeaba CO MpPeTXOAHMOT KeapTtan
6aHKkMTe NOCUNHO KpeauTMpaa Ha AONr pok. Taka,
NPUAOHECOT Ha AONrOPOYHUTE KPeauTu BO pacToT
Ha BKYMHWTE KOPNOpPaTMBHWU KPeauTu U3Hecysalle
53,8%, HacnpoT NpUMAOHECOT Ha KpaTKOPO4YHUTE
kpeamtmh  op  32,3%. OBue ocTBapyBama
COOABETCTBYBaaT CO OAroBopute Ha bHaHkuTe BO
AHKeTaTa 3a KpeauTHaTa aKTMBHOCT, BO KoOja ABa
nocnefosaTenHn  KBapTana, noTpebata  3a
WHBECTMpare BO OCHOBEH Kanutasn ce jaByBa Kako
(hakTop KOjITO ro ABMXKM pacToT Ha CTpaHaTa Ha
nobapysaykata. AHanM3aTa Ha  AMHAMUKaTa
noka)kyBa [eka napanenHo CcO MpouecoT Ha
peBuTanu3Mpame Ha eKoHoMMjaTa,
KOpNopaTUBHUTE KpeauTu nocTtojaHo pactaT. Osa
npuaOHeCyBa KOH 3aJ0BOJSlyBarbe Ha 3rofieMeEHUTe
(uHaHcnckn notpebu Ha dupMute 3a 06pTHM
CPeACTBa, MCM/akarbe Ha AocTacaHuTe 06BpCKu w
WHBECTUpare BO OCHOBHU CpeAcTBa BO OBaa (asa
Ha eKOHOMCKMOT LMKIYC.

Ha roavwHa oOCHOBa, pactoT Ha
KOpnopaTMBHUTE KpeauTn ce 3acunm Ao 9,4% Bo
asryct (7,9% BO jyHu), Npu UCTOBPEMEH pacT Ha
[JeHapckaTa 1 AeBu3HaTa KOMNoHeHTa. Hajronemo
3acuiyBarbe Ha pacToT Ha AEBU3HUTE KpeauTu e
3abenexaHo BO Maj M jyHu Kora ce 3rofieMuja 3a
14,5% wn 10,3%, coopgBeTHo (Hacnpotn 6% BO
anpun), f[oAeka BO HapegHuTe fABa Meceua,
CTankata Cce  oApXyBalle OKOMy  HUBOTO
NMOCTUrHaTO BO jyHW. loroneMa npoMeHNMBOCT Ha
rogywiHaTa cranka Ha pacT Mo Meceun e
3abenexaHa Kaj AeHapCKUTe KpeauTu, HO cenak
TPEHAOT M Kaj OBME KpeauTu BO aHannsmMpaHuoT
nepuopg 6elwe HaropeH. Taka, BO aBrycT, cTankaTa
Ha pacT Ha OBMEe KpeauTu wusHecysalwe 6,9%,
Hacnpotn 4,6% Bo jyHn. Opf poYyeH acnekT,
KpeauMTuTe Ha AoNr pok 6ea rnaseH Asuraten Ha
pacToT Ha BKYMHWUTE KOPropaTWBHWU KpeauTw, npwu
WTO NopacHaa 3a 10,1% u 9,4% BO jynu v aBrycr.
Cenak 3a opbenexyBarbe € M pacTtoT Ha
KpaTKOpoYHUTE Kpeautn op 2,4% BO aBrycr,
KOjLUTO A0ara Mo HeraTMBHWOT TPEHA WITO 3anoyHa
on centemepy 2009 roguHa. W nokpaj rnaBHO
nogobpeHnTe KpeauMTHW YCNOBM, BO TEKOT Ha
BTOPWOT KBapTan cornegyBamarta Ha GaHkuTe 3a
naHaTa eKoHOMcKa cocTojba, kako M Hem3BecHOCTa
OKOfly oOCTBapyBahweTo Ha o06e36eayBareTo ce
nojasuja kako akTopy KOULITO NpuaoHecyBaaT 3a
3a0CTpyBaktbe Ha KpeauMTHUTE YCIIOBM Ha OBOj
nasapeH cermeHT®®.  BakeuTe  corneayBsatba
rnokaxxysaaT [eKa Hajo/fHUTe  pusuMun  3a
E€KOHOMCKOTO 3a3fgpaByBatbe Ha [JoMalleH U

% CormacHo co ogroBopuTe Ha 6GaHkuTe BO AHkeTaTa 3a
KpeauTHaTa akTMBHOCT BO BTOPUOT kBapTan Ha 2010 roauHa.

60



250000

200000

150000

100000

50000

0

BKynHu kpeauTun

57.0 (ropnwiHa npomeHa, BO %)
47.0 A
37.0 1
27.0 A
npoekumja
17.0 A
7.0
-3.0 -
Ke.1 KB.2 KB.3 KB.4 KB.1 KB.2 KB.3 KB.4 KB.1 KB.2 KB.3
2008 2009 2010
[JeHapcku KkpeanTn [eBu3Hn Kpeantu
= BKynHu kpeantu
WM3Bop: HEPM
OAHOC Ha BKYNHUTE KpeaUTH 1 AeNO03NTH
102.0 - 105.0
_1o0.
83 ‘sfi‘gso - 1000
.094.494.6 94.5
9227 \---_-13;9 9319, 6921 L B o5
87789.2,' 1%
[ x F 90.0
8237 - 850
’
80.0
75.0
70.0
XL Il VI IX XL II VI IX XI. I II Il IV V VI VI VII

2007
[Aeno3uTy (BO MUNMOHM AeHapH)
KPeATY (BO MWIMOHM AeHapH)

————— OfIHOC Ha KpeauTU 1 Aeno3uTu (Bo %, AecHa ckana)

2.3. KamaTHM cTanku

KeapTaneH mnssewwTaj, oktomepu, 2010

rnobaneH nnaH cé ywTe ce 3HauyaeH hakTop Ha
KpeauTHaTa NnosiMTuKa Ha baHkuTe.

CyMunpaHoO, NOBOJIHUTE ABWKXEHA BO
eKoOHOMMjaTa M nopobpute wm3rneam BO

HapegHuoT nepwvog, 3aefHo co
onabaByBakeTO Ha MOHETapHaTa NOJINTUKA,
ob6esbepmnja cooaBeTHa OCHOBa 3a

3roneMyBarb€ Ha KpeAuMTHaTa aKTUBHOCT Ha
6aHkuTe BO aHa/M3UPAHMOT  nNepuoa.
baHkapckuTe cornefyeBakba BO  norfes  Ha
pu3vuMTE MOYHaa fda ce crtabwnusmpaar, WTo BO
YCNOBW Ha 3ajakHaTV M3BOPM Ha (PUHAHCMpaHE
oxpabpu 6aHKuTE 3a MNOrofIEMO KpeauTuUpamE.
KpeagutHute  ycnoBu  npojo/mkuja  pa ce
oflecHyBaaT, LWTO ja 3ronemMu npucranHocta Ao
KpeauTn M NO3MTMBHO AefyBale Bp3 KpeauTHaTa
nobapyesauka. OueHyBajKM OeKa TEKOBHMUOT
amM6ueHT Ha noManu pusvum 1M nogobpeHarta
nosuumja Kaj nssopurte Ha (pMHaAHCUpaHe HA
6aHKMTE Ke npoAos/HKM MOoHaTaMy, ce
oyeKyBa [AeKa KpeauTuTe Ke ro oapxar
CTabuNIHMOT HaAropeH TpeHa U BO HapeaHWoT
nepuvoa. lVcroBpeMeHo, WMajku Tro npeasua
O4YEKYBAHOTO 3aKpernHyBarte Ha eKoHoMujaTa, ce
OueKyBa Aeka kpeauTHaTa nobapyBadka UCTO Taka
Ke npogomku aa pacte. Cenak, TeMNOTO CO Koe
KpeauTHaTa aKTMBHOCT Ke ce 3rosieMyBa A0
KpajoT Ha roauHaTta BepojaTHO ke 6upe
yMepeHo, [flaBHO nop BJvjaHMe  Ha
ABMXKeHaTa BO peasiHaTa €EKOHOMMja M
HUBHMOT e(eKT Bp3 KpeaUTOKOPUCHMULMUTE.
MpuToa, ce ouekyBa Aeka H6aHKUTE M NoHaTaMy Ke
6upgat BogeHu oa notpebata 3a 06e36enyBar-e
CTabunHOCT M MOCTOjaH nNpPUHOC Ha CBoUTE
noptdonnja, OCTaBajkM M KBA/IMTETOT  Ha
KpeauTHaTa nobapyBayka W (UHAHCMCKaTa
nosvumja Ha KIMeHTMTe BO  OKYCcOT npwu
HOCEHETO Ha KPEAUTHUTE OASYKM.

Bo Bropmor kBapran Ha 2010 rogmHa KaMaTHUTE CTallku Ce ABHMKea BO
HapgoJIHa JINHHja, & BaKBHOT TPEHA MPOAO/IKU M BO TEKOT Ha TPETHUOT KBapTall.
OBHe ABH)KEHbA MPETCTaByBaaT peakymnja Ha 6aHKNTe Ha NMoCTabH/IHNOT aMOUEHT
M MOHeTapHUTE MPOMEHH, Ha NOJZOOBPHUTE MAHMN U3ITIEAN, KAKO M HA MOCTOjaHOTO
3ajaKHyBarbe Ha M3BOpHUTE 3a PUHaHCHpare H NogobpeHnTe 6MIaHCHHN MO3NLNH.
Ceriak, corsiacHo co nocjiegHara AHKeTa 3a KPEeANTHaTa akKTHBHOCT, BaHKHUTE
NMOKa)KyBaaT BO34PIKaHOCT 04 HaTaMOLWHO HaMaJlyBare Ha KaMaTHHUTE CTarlkn BO
HapegHHNOT NEPHOA, LUTO Ce MOBP3yBa CO CE yLUTE MPHUCYTHHUTE PU3NLH BO HUBHOTO
paborewe. Bo 0BOj KOHTEKCT, HATaAMOLIHOTO OAPXYBarbe Ha KPEAUTHHOT PUIHK
Ha rMoBHCOKO HUBO 04 BOOBMYAEHOTO MOXKE Aa A€JlyBa OorpaHnyyBaykn Ha MgHOTO
HaMaJlyBat€ Ha KaMaTHHUTE CTallkn Ha baHKUTe.
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MrAn* HAnNNHA RAaHkA HA PenvAnuka Make noHuia

KeapTaneH mnssewwTaj, oktomepu, 2010

Mo HaManyBakeTO0 Ha OCHOBHaTa
KaMaTHa CTarnka BO HEKOJIKy HaBpaTM BO
npBaTa MOJIOBMHA HAa roguHata, BO aBrycr
2010 roauHa HBPM poHece opanyka 3a
MOBTOPHO HaMaNyBatbe Ha OCHOBHaTa
KaMaTHa cranka 3a paononHutenHun 50
6a31MuYHM NoeHU. MOHETapHUOT CTUMYN [oara BO
YC/IOBM Ha MNpeTeXHO CcTabwunHu paBuXKera Ha
JEBM3HMOT Ma3ap, 3a40BO/IMTENTHO HMBO Ha
OEBM3HM pe3epBM W CTabuHM  O4YeKyBahsa.
CornacHo €O NpOMeHMTE Ha OCHOBHaTa KaMmaTHa
CTanka, KamaTHaTa CTanka Ha JfombapaHuoT
kpeanT® ncTo Taka bele HamaneHa M M3Hecysa
6%.

Ha durHaHCucknTe nasapu,
MerybaHkapckaTa KkamaTHa cranka (MBKC)™,
KaKo HajuyBCTBMTEJIHA Ha NpPOMEHUTE BO
MOHEeTapHaTa MNO/AMTUKA, ja  cnepewe
HacokaTa Ha [ABMKEHhEe Ha OCHOBHaTa
KaMaTHa cranka M BO centemBpu 2010
rogMHa ce csege Ha 2,61% (3,27% BO jyHu).
BakBOTO HaZoMHO NpunaroayBame 3abenexaHo oa
KpajoT Ha 2009 roguHa ce ogBuBa CO CTabwuiHa
MeceyHa ANHaMuKa. Osune NpoOMeHu
COOZBETCTBYBAaT CO MOHETapHUTE MPOMEHU U
ctabunHata  NMKBMAHOCHaTa  Mo3uuMja  BO
6aHKapckmnoT cucteM. Bo BakBu ycnoBu, NpoMeToT
Ha MerybaHKapCKMOT nasap Ha [Aeno3nTu BO
TpeTnoT kBapTan Ha 2010 roamHa 6elwe noronem
3a 50% BO 04HOC Ha TPryBaHWOT M3HOC BO UCTMOT
keaptan 2009 rogauHa. HapgoneH TpeHa e
KapakTepuctuieH M 3a  Mery6aHkapckaTa
KaMaTHa cTanka 3a CKJIyYeHM TpaHCaKLuuu
npeky Hok (MKAOHWA), kojawTo ce cBeae Ha
2,62% Bo centemBpn (3,23% BO jyHu n 4,45%
BO MapT).

Bo TpeTvOoT KBapTasi, HaAOJSIHUTE
NpoMeHn Kaj KoTupaHaTa MerybaHKapcka
KaMaTHa cCTanka Ha nasapoT Ha [Aeno3uTH
(CKUBOP) 6ea nomManM BO OAQHOC Ha
NpPeTXoAHMOT KBapTan, LWITO COOABETCTBYBa
CO rojileMMHaTa Ha NPpOMEeHUTE Ha KaMaTHaTa
cTanka Ha OCHOBHMOT MoOHeTapeH
MHCTPYMEHT BO fABaTa nepuopa. /IMeHo, Kako
pe3yntaT Ha MnOrofieMoTo HaMmanyBare Ha
OCHOBHaTa KaMmaTHa CTanka BO BTOPWMOT KBapTar,
MerybaHkapckata KkaMaTHa cranka CKWUBOP
3abenexa nooctap KBapTaneH nag, BO MHTepBan
on 1,4-1,7 NpOLUEHTHU MOEHW, BO 3aBUCHOCT oA

% Cnopen OanykaTa 3a KaMaTHW CTanku Ha HBPM kojawito ce
npumeHyea of asryct 2009 roavHa, kamaTHaTa cTanka Ha
nombapaHMOT KpeauT ce pobuBa co pgopaBawe Ha 1,5
NPOLEHTHM MOEHM Ha KamaTHaTa cTanka Ha 6narajHuykuTe
3anucu.

70 MBKC-npoceyHa KaMaTHa CTanka Ha Mery6aHKapcKMOT rnasap
Ha napu 3a cuTe POYHOCTH.
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KeapTaneH mnssewwTaj, oktomepu, 2010

po4yHOCTa. Bo TpeTnoT KBapTan, HaManyBaHeTO Ha
MerybaHKkapckaTa kamaTHa CTarnka Ha nasapoT Ha
aenosutn CKMBOP 6ewe Bo mHTepsan og 0,7-1,2
NPOLEHTHM MOEHa, BO 3aBMCHOCT 0, POYHOCTA.

Bo TpeTMoT KBapTa/sl Ha rogMHaTa, Ha
MPUMMapHMOT Nasap Ha Ap)XaBHM XapTuu o
BPEAHOCT, OCBEH LUeCTMeCeYHUTE ApXKaBHU
3anMcu Co AeBU3Ha Kay3yna, 3a npBnaTt of
MOYETOKOT Ha roguMHata 6ea noHyaeHu m
LIecTMeceuHu Ap)xxaBHM 3anucu 6e3 neBusHa
Knaysyna. MpuToa, MuUHUCTEpPCTBOTO 3a
(bMHaHCMKM NpOAOIKN Aa MM OpraHv3npa aykummTe
Ha MPUHUMNOT ,TeHZep CO M3HOCKM W  MKCHa
KaMaTHa ctanka". Og BKyMNHO MNeT 0ApXXaHu ayKumm
Ha Ap>KaBHW 3anMcn BO TEKOT Ha TPETWUOT KBapTarl,
ApxaBHuTe 3anucn 6e3 pgesBu3Ha knaylyna 6ea
NMOHYZAEHM Ha ABe aykumm (BO aBrycT U CENTEMBPMW)
CO KaMaTHu cTanku oa 5% un 4,7%, cooaBeTHO. Ha
OCTaHaTUTE TPV ayKuMK, ApP>XaBHUTE 3anMcu Co
[AEeBU3Ha Kay3yna ce TpryBaa rno KamMaTHW CTanku
on 4,7%, 4,7% wn 4,4% BO jynu, aeryct u
cenTemMBpW, COOABETHO. WHTepecoT 3a oOBME
XapTuW 04 BPeAHOCT M MOoHaTaMy Ce OApXyBa Ha
BMCOKO HMBO, CO CTEMeH Ha OCTBapyBake Ha
NMOHYAEHWNOT M3HOC BO TPeTMOT KBapTan o4 87,6%
(97% BO npeTxoAHWOT kBapTan). Bo ogHoc Ha
HacoKkaTa Ha ABMXeHe, KaMaTHUTE CTarnku
Ha MPUMapHMOT Nasap Ha ApPXXaBHUA XapTum

o4 BpeAHOCT MOKaXxyBaaT HaTaMOLUHO
HaAONHO NpuaaroayBatbe.
Bo ycnosu Ha NnocrojaHo

HaManyBawe, BO aBryct 2010 roauHa
aKTMBHUTE KaMaTHM cTanku Ha 6aHkuTe ro
AOCTUrHaa WM ce Hajpoa 6amcky Ao
UCTOPUCKM HAjHUCKOTO HuBO. KamatHaTta
CTanka Ha BKYMHUTE AeHapCKW KpeauTu of
9,8% BO MapT ce HaManu Ha 9,6% BO jyHW, a BO
aBrycT ce cBefle Ha WCTOPUCKMOT MWHUMYM o0f
9,2%. Bo ucTa Hacoka, kaMaTHaTa CTanka Ha
HoBoOAO6peHNTE paeHapcku Kpeautn’' op
10% B0 MapT ce HaManu Ha 9,7% BO jyHW, foaeka
BO jynM u aBryct Taa ce cBege Ha 9,4%.
MocTabvnHMOT  MaKpPOEKOHOMCKM — aMBMeHT K
3ajakHaTUTE WM3BOPWM 3a (PMHaAHCMpakbe WMaaT
3HauuTeneH edekT BpP3 KaMaTHaTa MOAUTMKA Ha
6aHkute. Bo oBaa Hacoka roeopaT U
cornegyBataTa Ha 6aHkuTe fafgeHM BO AHKeTaTa
3a KpeauWTHaTa aKTMBHOCT'? KOjallTO MoKaXxysa
fJeka 6OaHKMTe Kako OAroBOp Ha OTMNOYHATUOT

n lMpoMeHuTE Ha KaMaTHMTE CTanku Ha HoBOOAObOpeHuTe

KpeauTM M Ha HOBOMPUMEHUTE [Ero3WUTU Ce MOHariaceHu
6uaejku Ha HUB BNWjae TUMOT Ha KPeauTU WNU [eno3uTy,
KOMLLUTO BO TEKOT Ha COOABETHUOT Mecel, bune Haj3acTaneHu, a
TWE MOXe 3HAuUTEeNHO Aa Ce pa3fiMKyBaaT of MpeTxXoAHaTa
CTPYKTYpa Ha KpeauTu U Aerno3nTu.

2 AHKeTa 3a KpeauTHaTa akTMBHOCT, jynu 2010 rogvHa.
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npouec Ha 3aKpernHyBake Ha eKOHOMMjaTa
ONleCHyBaaT MM He M 3aoCTpyBaaT YClOBMTE 3a
ofobpyBare kpeanTn. Of acrekT Ha KOHKPETHUTE
(hakTOpM  KOMWTO  BAMjaaT  BpP3  BaAKBOTO
ofHecyBahe, HaHKkMTe ykaxane aeka TpollouuTte
3a (UHaHCMpare W BuNaHCHWUTE OrpaHu4yBarba
rMoBeKe He co3jaBaaT 3HauYWTesIeH MPUTUCOK Bp3
HMBHOTO paboTewme W co3faBaaT MpoCTop 3a
ONecHyBakbe Ha KpeautHute ycnoeu. Co Toa, ce
OTBOPa MOrosieMa MOXHOCT 3a 3a0BOJyBakbe€ Ha
noBMcokaTa KpeauTHa nobapyBayka, WTO e
ocobeHO  3HayajHo BO oBaa da3a Ha
peBuTanusnpame Ha eKOoHoMMUjaTa. Mery
MPUYMHATE 33 MOOCTPOTO HaMasyBake Ha
AdKTUBHUTE KAMATHU CTanNkKM HaA MNOYETOKOT Ha
TPETUOT KBapTas Ce M 3aKOHCKUTE oapeabn co kou
Ce BOCMOCTaBYBa MexaHW3aM 3a peryinpake Ha
HajBMCOKaTa AOroBOpHa kamaTHa cTanka’>.

AvHaMukaTa Ha NacMBHUTE AieHAapPCKU
KaMaTHM CTarnkv BO aHa/IM3UPaHMOT nepuopa
COOABETCTBYBA CO AABMKEHETO Ha aKTUBHUTE
AEeHapCKM KamaTHM cranku. KamartHata
CTanka Ha BKYNMHWUTE AEHApCKN [Eno3vuTn of
7,5% BO MapT ce HaMaiM Ha 7% BO  jyHu,
yMepeHo ce 3rofieMM BO jynu, a BO aBrycr ce
BpaTM MOBTOPHO HA HWMBOTO oa 7%. CnundyHa
TeHAaeHUMja e 3abenexaHa W kaj KaMaTHaTa
CTanka Ha HOBONPUMEHUTE [Aeno3uTH,
KojawwTo oA 5% Bo MapT onaratie 710 4,3% BO jyHU
n ce ceeae Ha 3,9% Bo asryct 2010 roguHa.

HamanyBalwe Ha aKTMBHaTa KaMaTHa
ctranka 6ewe 3a6enexaHo M 3a CEKTOpPOT
,HaceneHue" n 3a KOprnopaTUMBHUOT CEKTOP.

3 Co 3aKoHOT 3a M3MeHyBarbe U AOMO/HyBakbe Ha 3aKoHOT 3a
obnuraumoHn opHocv, npumeHyeaH oa 1 despyapu 2010
roavHa, ce M3BplUM MPOMEHa BO HAYMHOT Ha YTBpAyBakbe Ha
KasHeHaTa kamaTHa CTanka, a BOeAHO e yTBpAeHa obepcka
[OroBOPHUTE KaMaTHW CTanky Ha HaHkapckuTe KpeauTu da He
ja HagMuHyBaaT Ka3HeHaTa KamaTHa cranka. Crankata Ha
Ka3HeHaTa KamaTa ce onpefenyBa 3a CeKkoe nonyroave, u Toa
BO BMCMHa Ha KaMaTHaTa cTanka Ha 6narajHuukuTe 3anucu WTo
BaXKefa Ha nocneaHuoT AeH o4 MOMyrogMeTo  WTo My
npeTxodeno Ha TEeKOBHOTO Mofyroave, 3rofieMeHa 3a AeceT
MPOLIEHTHYM MOEHM BO TProBCKUTE AOrOBOPU W AOrOBOPUTE Mery
TProBUM M NMUA Ha jaBHOTO NpaBO, OAHOCHO 3rosieMeHa 3a
OCyM MpOLEHTHW MOEHN BO AOroBOopuTe BO Kou HapeM egHOTO
mmue He e Tprosel (NPeTXOQHO OBaa KaMmaTHa CTanka ce
yTBpAyBalle CMoped eCKOHTHaTa KamaTHa ctanka Ha HBPM).
HBPM e pomxHa Ha cekoj 2 jaHyapu n Ha cekoj 1 jynu ga ja
objaBu pedepeHTHaTa CTanka Ha cBojaTa Beb-CTpaHuua M Taa
ce MnpuMeHyBa 3a TEKOBHWTE LWeCT Meceun (A0 KpajoT Ha
nonyrogmeTto). WMajku npeaBua fAeka fAen of KamaTHUTe
ctankv wWTo 6aHKWTE TIM  Haniakaa Ha KpeauTute Ha
HaceneHveTo BO 0BOj nepuop 6ea NMOBMCOKWM O AOroBOpHaTa
KamaTHa cTanka, Tve 6ea npuHyaeHu Aa v npunaropat
cornacHo co HosuTe nponucn. Oa 01.07.2010 roguHa Ao
31.12.2010 roauHa, pedepeHTHaTa CTanka 3a MpecMeTyBakbe
Ha CTarnkaTta Ha Ka3HeHa kamaTa usHecyBa 5%.
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KeapTaneH mnssewwTaj, oktomepu, 2010

Kaj KOpPNOpaTUBHUOT  CEKTOp, npoceyHarta
arpermpaHa KamaTHa CTanka Ha HoBoogobpeHuTe
KpeauTtn BO BTOPWMOT KBapTan u3Hecysawe 9,1%
BO npocek (9,5% BO NpBMOT KBapTasn), A0AeKa BO
jynn n aBryct Taa ce ceege Ha 8,9%. W nokpaj
OUMINeaHNOT HadoneH TpeHa, A0 KpajoT Ha
roaMHaTa He Ce O4YeKyBa MOronemMo HamasyBahe
Ha OBaa KaMaTHa cTanka, MMajkv ja npeaswa
BO3ApPXKAHOCTA Ha 6OaHkuTe 04 no3HauuTenHa
NpoOMEHa Ha KpeauTHUTE YCIOBM [JajeHa BO
AHKeTaTa 3a KpeauTHaTa akTmeBHocT. Cnopea
AHkeTaTa, GaHKMTE yKaXKyBaaT Ha Toa Aeka npu
cornegyBakbe Ha pusvuMTe, rnaBHM akTopu
KOWLLTO npuaoHecysaat 3a HWBHOTO
NMOKOH3epBaTUBHOTO ofHecyBahe ce:
OuYeKyBarbaTa 3a BKyMnHaTa eKOHOMCKA aKTMBHOCT,
OuYeKyBarbaTa 3a MNepcrneKkTMBUTE Ha rpaHkata Ha
KOja M npunara npeTnpujaTMeTo M PU3NKOT OA
HeocTBapyBare Ha obe3beagyBareTo. O acnexkT
Ha MacMBHUTE KaMaTHM cTanku, 3abenexaH
€ HapjoNeH TpeHA Ha KaMaTHaTa cranka Ha
HOBONMpPMMEHUTEe Aeno3uTH, npu 3abenexaH
nag oa 0,5 npoueHTHM NOeHn BO BTOPUOT
KBapTana, Mpu WTO 3a BTOPUOT KBapTan Taa
usHecysawe 3,8% Bo npocek. OBOj TpeHa,
NpPoOAO/HKM M BO jynn WM aBryct, nNpu WTO OBaa
KaMaTHa CTanka ce cBeae Ha HuBoTo oA 3,4% BO
npocek.

Kaj KaMaTHUTe CcTankm Ha
HaceneHuetro ce 3abenexaHn CANYHKN
ABMKEHha KaKo M Kaj KoprnopaTUBHMOT
cekTop. Bo BTOpoTO TpuMeceuje e 3abenexaH
kBapTaneH nag oa 0,4 NpPOUEHTHWM MOEeHN Ha
npoceyHaTa arperMpaHa KamaTHa crTanka Ha
HOBOOAOOpEeHNTE KpeauTn, Npu WTO Taa M3HeCcyBa
11,5%. Kako @akTtopu KOUWTO BAMjaaT BO OBaa
Hacoka, 6aHkMTe ja nocouune nogobpeHaTta
KpeauMTHa CrnocobHOCT Ha MOTpowyBayuTe MU
NOMOBOMIHUTE OYeKyBama 3a BKyMHaTa eKOHOMCKa
aKTMBHOCT’Y, BO yCnoBM Ha noManu 6unaHcHu
OorpaHuyyBarba M Tpowoun 3a duHaHCUpare Kaj
oanenHn 6aHku. Ha 36upHa ocHoBa, oA NMOYETOKOT
Ha rognHaTta go asryct 2010 roavHa, HagoONHOTO
npunarogyBarbe Ha aKTMBHUTE KaMaTHM CTanku Ha
CEeKTOpOT ,HaceneHne" e noroneMo BO criopenba
CO KOpropaTuBHMOT cekTop. WMmMeHo, 36upHaTa
npoMeHa Kaj UeHaTa Ha HoBoogobpeHuTe
KOpropaTuBHU Kpeantu mnsHecysa 0,7 NpoOLEHTHM
NOeHW, 3a pasnuka o[ KaMmaTHaTa CTanka Ha
HoBOOZOOpEHMTE  KpeauTu 3a  HaceneHneTo
KojawTo ce Hamanu 3a 1,9 NpPOUEHTHU MOeHw.
HamanyBareTo BO 0BOj nepuog, ocobeHO BO jynu
W aBryct, e 3abenexaHo Kaj KpaTKOpOYHUTE WU
[JONrOpPOYHUTE [AEeHapCKM KamaTHuM CcTanku 6e3

7% AHKeTa 33 KpeauTHaTa akTMBHOCT, jysu 2010 roaumHa.
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KeapTaneH mnssewwTaj, oktomepu, 2010

BanyTHa knaysyna’>. WMajkn ro npeasua cé ywTe
NPUCYTHMOT  PU3MK  MOBpP3aH CO  CEKTOpOT
,Hacenenne“’® un ouekyBamata Ha baHkuTE 3a
HernpoMeHeToCT Ha KpeauTHuUTe ycnosu,
KaMaTHaTa nosnTuka Ha 6aHKWTe Ha OBOj CEerMeHT
He ce o4yeKyBa MO3HAYMTESIHO Aa Ce MPOMEHU A0
KpajoT Ha rogvHaTa. Kaj arperupanarta
KaMaTHa  cTanka Ha HOBOMNPUMEHUTE
AEeNnOo3UTU Ha HaceseHWeTo BO BTOPUOT KBapTan
Ha roavHata e 3abenexaH nag og 0,5 npoueHTHM
MOEHM CO LITO OBaa KaMaTHa CTanka W3Hecysalle
5,2% BO npocek. HaTaMOWHO HaMmanyBahe
cnegewe u BO jyiM M aBrycT Kora oBaa kamaTHa
CTanka ce ceege Ha 4,7% BO Npocek.

Bo AOMEHOT Ha KaMaTHUTE CTarnkKu Ha
AEBU3HUTE KPEeAUTH, PeYMCU HENMPOMEHETOTO
HUBO Ha MelyHapoAHUTE KaMaTHM CTanku BO
BTOpPMOT KBapTan Ha 2010 rogmHa, npepn ce
Ha EYPUBOP’’, npuaoHece KOH Toa BKynHaTa
aKTMBHa AeBU3HA KaMaTHa CTanka fa ocTtaHe
peuMcu HenpoMeHeTra BO cnopegba co
nperxoaHMOT KBapTan. KamaTHata cranka
Ha BKYNHUTE AEBU3HU KPeAUTMU BO TEKOT Ha
LennoT KBapTan ce oApXa Ha HWBOTO 04 MapT M
n3HecyBawe 7,3%, a Ha MOYETOKOT Ha TPEeTMOT
KBapTan oBaa KamaTta yMepeHo ce 3ronemu 3a 0,1
npoueHtTeH noeH. Kaj kamMaTHaTa cranka Ha
HoBoOAO6GpeHUTe AEeBU3HM KPeauTH, N NoKpaj
HErnpoMeHeTOTO HUBO Ha KpajoT o4 MpBUOT U
BTOpMOT KBapTan (oa 7,8%), cenak AnMHaMM4ykaTa
aHanu3a ynaTtyBa Ha u3paseHa NPOMEHMBOCT MO
Meceun BO ABETe HACOKW. Ha KpajoT Ha jynun u
aBryCT, OBaa KaMaTHa CTarnka musHecysale 7,5% u
7,7%, coopBetHo. Opf pgpyra CcTpaHa, Kaj
KaMaTHUTE CTarnkyv Ha AeBU3HUTE AEeNn0o3UTH e
3abenexaH ymepeH HafoneH TpeHa, Npu WTO BO
jynm wn aBryCct BKynHaTa KaMaTHa cTanka Ha
[eBU3HUTE Aenosutu usHecysawe 3% (3,1% Bo
jyHn n 3,2% Bo MapT). KamaTtHaTa cTtanka Ha
HOBONpuMeHuTe aenos3utn, og 1,5% Bo MapT
ce ceege Ha 1,1% BO jyHu, goaeka BO aBrycr
3abenexa 6nar nopact oa 0,1 npoueHTeH NoeH.

[o kKpajoT Ha roavHaTa, Manky e
BepojaTHO Aa ce OcCTBapaT MNO3HAYUTE/NTHU
MPOMEHNM BO KaMaTHaTa MNoOJIMTUKA Ha

7> Bp3 3abenexaHara MPOMEHa BO jysM U aBryCT OMPeAeeHo
BNMjaHWe BepojaTHO MMale M noTpebaTa 3a npuarogyBak-e
Ha kaMaTHaTa MonMTUKa Ha 6aHKMTe COornacHO O 3aKOHOT 3a
M3MeHyBarbe W [OMOJHyBarbe Ha 3aKoHOT 3a 06/uMraumoHu
oAHOCK.

"°Criopen AHKeTaTa, HepeanusupareTo Ha 06e36eyBareTo U
noHaTamy e (akTop Koj ri orpaHudyBa 6aHkuTe U Bnujae BO
Hacoka Ha 3aoCTpyBake Ha KpeauTHWTEe YC/IOBU  Kaj
HaceneHvero.

""MuHuManeH pact Ha EYPUBOP oa 0,1 npoueHTeH noeH e
3abenexaH Bo Maj 2010.
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6aHkuTe. MMaBHM ¢akTOpyM 3a HAUYMHOT Ha
oQHecyBaheTo Ha 6aHKMTe M NMoHaTaMy ke
6upar KBa/IMTETOT Ha KpeauTHUTE
noptcgonmja U KpegutHaTa CNOCO6GHOCT Ha
KNMeHTUTEe. [EBEHTyasHOTO 3rofeMyBarbe Ha
KPEAMTHMOT PU3MK 6M MOXENo Aa ja orpaHuuu
NMoaroTBEHOCTa Ha 6GaHKMTe 3a  HaTaMOLUHO
HamanyBare Ha KaMmaTHuTe cTanku. Bo oBaa
CMUCNa, Ce OYeKyBa [JeKa [AOMALIHMOT pPU3MK,
MoBp3aH CO 3aKpenHyBaHeTO Ha EeKOHOMWjaTa,
KaKO M o4YekyBah-aTa 3a rnobanHaTa eKoHoMMja U
noHaTamy Ke 6uaaT Bo (DOKYyCOT Ha BaHKuUTE mpu
HOCEHETO Ha KaMaTHUTe oAnyku. Bo cekoj cnyyaj,
[OCEralwHOTO HaManyBakbe Ha KaMaTHUTE CTarku
HECOMHEHO MO3MTUBHO Ce 0Apasv Ha AOCTanHoCcTa
[0 KpeauTu 3a NMpuMBaTHUOT CEKTOP, @ Ce O4YEKYyBa
JeKa MO3UTMBEH MPUOOHEC BO MCTa Hacoka Ke
MMaaT M noManuTe OuNaHCHM OrpaHudyBarba M
nocTeneHoTo noaobpyBarbe Ha MokasaTenuTe 3a
HaHKapCKuUoT cuctem’s,

I11. Ma3ap Ha kanuTan

Mo nagor BoO npeTrxoqHOTO TpHUMECEYje, BO BTOPHUOT KBapTasll e
3abes1e)xxaH KBapTasieH nopacrt Ha BKYIMHHNOT 6EP3aHCKH MPOMET, MPpH 3HAYHTE/IEH
nopacT Ha NPOMETOT MPEKY KIaCMYHO TpryBame. Cernak, o4 oBHe KPaTKOPOYHH
CHIHaJIN TELUKO e 4a Ce OYEeHM Aa/TN 3aKPerHyBatbeTo Ha Na3apoT Ha Kanutas Ke
npoJoJ/KN M NMOHaraMy, OCOBEHO MMAajKu ru rnpeaBng HeratMBHUTE rogMLIHH
npomenn. MIMeHo, Ha rogMuiHa OCHOBA, 6ep3aHCKHOT MPOMET MogoJir BPEMEHCKH
nepmog 6enexn nag, yKaXkyBajKkn Ha roCTojaHO HaMaslyBare€ Ha MHTEPECOT 3a
HHBECTHUNN BO PUHAHCUCKH MHCTPYMEHTH Ha OBOj na3apeH cerMeHT. U nokpaj
HHANKAUNHNTE 33 YMEPEHO 3aKPErHyBare Ha eKOHOMMJaTa, 6ep3aHCKUTe HHAEKCH
npoAo/DKHja Aa ce HaMaslyBaaT M BO TEKOT Ha BTOPHOT KkBapTasa. Of acrneKkTt Ha
ABH)KEHaTa BO PErMOHOT, KapaKTEPHUCTHYHA € HHNCKaTa JIMKBUAHOCT Ha O4AEJTHN
6ep3n, wro ja ogpasysa ceé ywre fpucyTHata o46MBHOCT KOH pH3nK. MIMeHo,
HHBECTUTOPHTE M HaTtaMy Ce pe3EPBHUPaHN MNpPH [JOHECYBaETO OAJIYKH 3a
BJIOXKYBa€, BO yC/IOBM KOIra Ce OYEKYyBa A€Ka 3aKperHyBale€ Ha €BPOICKHUTE
EKOHOMMH Ke buge 6aBHO.

OnarakeTo Ha BpegHOCTa  Ha
6ep3aHCK1TEe MHAEKCU U Ce yluTe peslaTUBHO
HUCKMOT MPOMET Ce INlaBHU KapaKTEePUCTUKHU
Ha [AOMAlIHMOT MNasap Ha KkanuTan BO
BTOpPOTO TpuMeceuje Ha 2010 roauHa.
BaksuTte aBmxera Ha 6ep3aTa ce nop BAnjaHWe Ha

% Bo BTOpMOT kBapTan Ha 2010 roavHa, nokasaTtenoT 3a
JIMKBUAHOCEH PU3MK (YY4eCTBOTO Ha NIMKBMAHOCHATa akTMBa BO
BKyNnHaTa akTuBa) Wu3HecyBawe 27,6% (25,6% Bo npsuoT
kBapTan) Hacnpotn 20,5% KOMKy LITO U3HecyBalle BO BTOPUOT
kBapTan 2009 roguHa. YMepeHo nopobpysarbe ce 3abenexysa
M Kaj nokasartenor 3a npodwutabunHoct (POAE) kojwTo op
1,1% Bo npBuOT kBapTan Ha 2010 rognHa ce 3ronemun Ha 3,2%
BO BTOPMOT KBapTas. M3sop: Moaatoum 3a 6aHKapcKMOT cucTem
Ha Penybnuka Makeponuja Ha 30.06.2010 rogwHa, Beb-
cTpaHuua Ha HapogHata 6aHka Ha Penybnvka MakegoHuja.
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B JaBHu bep3aHcKku ayKumm
M3Bop: MakenoHcka 6ep3aAfl, Ckonje

KeapTaneH mnssewwTaj, oktomepu, 2010

C& ywTe npucyTHaTa OABMBHOCT KOH PU3NK Ha
unHBectutopute. Bo oBue ycnosu, MBU-10 ce
[BWXXELle BO HAJO/Ha Hacoka, CBeayBajku Ce Ha
MWHMMYM BO CpeaMHaTa Ha jyHu, M BO TEKOT Ha
kBapTanoT 3arybu 10,5% oa BpegHoCTa Ha koja
6ewe nocraBeH Ha 31.03.2010 roamnHa. WHaekcoT
Ha jaBHO mocedyBaHn ApywTsBa (MBUA) ce
O/UIMKYBa CO onarake Ha BpeaHocTa 3a 9,8%.

Ha kpajoT Ha BTOPMOT KBapTasn, cuTe
aHanusuMpaHu 6ep3aHCKM MHAEKCHM of
PEervoHoOT ce cBefoa Ha NMOHMUCKM HUMBOA BO
ogHoc Ha 31.03.2010 roamHa. [lokpaj
3arpmMxXeHOCTa Ha MHBECTMTOPUTE 3a eKOHOMCKaTa
coctojba Ha Tpumja M eBpoONCKMOT (UHAHCUCKU
cucTeM, BOOMIITO, HEMOBOJIHWTE TeHAEeHUMM ce
pe3yntaT M Ha nocnabute o4 oO4eKyBaHUTE
€KOHOMCKM nokaszatenu Bo CA[. Hajronem nag
uMawe nogropnukmotr MOCTE (oa 20,6%) wu
6ykypewkunotr BET (oa 20,5%). WcroBpemeHo,
3abenexuteneH € nagoT U Ha XpBaTCKMOT
KPOBEKC (13,4%), 6yaumnewTaHcknot BYKC
(13,2%) v codpuckmnot nHaekc COOUKC (11,5%).

MpoMeTOoT Ha AOMAWHMOT nNasap Ha
KanuTas BO nepuogoT anpun-jyHm 2010
roamHa 6enexun u3BeCHO 3aXxuByBambe. Bo
BTOPMOT  KBapTa/s, BKYNHUOT 6ep3aHCku
npomMer (BkNyuyBajku m 6110k~
TPaHCaKUMMTE U [APXABHUOT CErMeHT)
n3Hecysa 1.105,5 MWUIMOHM AeHapu U e 3roneMeH
3a 56,5% Bo cnopegba CO NpeTXoaHOTO
TpumMeceyje. MOKOHKPETHO, NPOMeTOT npeky 6,10k-
TpaHcakumMm e NoBmMcoK 3a 9,6 maTu Ha KBapTasHa
ocHoBa (Npu HUCKa crnopeabeHa OCHoOBa), Aodeka
pactoT Ha MpOMETOT OCTBapeH CO K/acuyHO
TpryBare nsHecysa 26,6%.

ABmxewero Ha 6ep3aHCKMOT nNpoMer
BO aHa/IM3MpaHMOT nepuoa WM TMNOHaTaMy
rMaBHO ce [AO/HDKM Ha AaKTUBHOCTA Ha
AoMalwlHMTe uHBectutopu. Cenak, 3a
pasnMka opf npeTxoAHMOT KBapTtan, BO
BTOpPOTO TpuMeceuje Hepe3uaeHTUTe
OCTBapvja HeTo-UHBECTULMM BO XapTum opf
BpeAHOCT. iIMeHOo, BO nepuogoT anpun-jyHn 2010
roavHa, CTPaHCKUTE MHBECTUTOPU Ha HETO-OCHOBa
Kynuja xapTuuM oA BpedHOCT Ha MakedoHckaTa
6ep3a Bo wm3HOoC of 89,1 MWIMOH pJeHapw, 3a
npBnaT no MOCTOjaHOTO [Ae3nHBEeCcTUpare BO
nocnegHuMTe wWwect kBapTtanM. Ha kpajor Ha
BTOpPOTO TpuMeceuje, CTpaHCKUTe
UHBECTUTOPU YyuyecTByBaa co 25,88% Bo
BKYNMHaTa rnaBHuMUa Ha gpywTBata u 3,04%
BO BKYNHata HOMMHaJ/IHA BpeAHOCT Ha
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KeapTaneH mnssewwTaj, oktomepu, 2010

06Bp3HMUMuTE (26,86% n 3,54%, COOABETHO, Ha
31.03.2010 roauHa’).

OcTBapeHMOT npomeT co 06Bp3HMLNE®
Ha odwmumjanHmor nasap Ha bepsatra BO
BTOPOTO TpuMeceuje wm3HecyBa 315,9
MWIMOHM AeHapyn, 6enexejku pact op 88%
Ha KBapTanHa OCHOBa. Haj3actaneHa BO
npometoT (co 79,3%) 6ewe HoBOM3AaAeHaTa
obBp3HMUaTa 3a [AeHaunoHanm3auuja oa
fJeseTTaTa emmcuja. Bo TekoT Ha keapTanot, OMb
MMa T[NaBHO oMaraykM TPeHa TMo4YHyBajkm of
nocnegHaTta Aekaga Ha anpwi, CO MCKIYYOK Ha
KpaTKoTpajHaTa HaropHa Kopekuuja Ha BpeaHoCTa
Ha no4eToKOoT Ha jyHu. Ha 30.06.2010 roawuHa,
OMb 6ewe noHu3ok 3a 3,1% o4 HUBOTO Ha
KOELUTO Ce Haoralle Ha KpajoT Ha NpPEeTXOAHWUOT
KBapTal.

Bo TekoT Ha BTOpWOT KBapTan, Ha rnasapoT
npeky wantep 6ewe ocTBapeHa caMO edHa
TpaHcakumja co ApXaBHM 3anMcn BO HOMWMHAneH
usHoc og 0,1 MWIMOH AeHapu, Npu WTO He bea
OCTBapeHM TpaHCaKuMun co 6narajHM4Kn 3anmncu, 3a
pa3nuka oA MNpPeTXogHOTO  TpuMmecedje. Bo
aHanuM3MpaHMoOT Mepuo He Ce OCTBapeHu U
TpaHCcakumMm CO ApXKaBHM 06BP3HMUM, LUTO € Cy4aj
M BO npBMOT kBaptan Ha 2010 roauHa.
3abenexaHoTo Tpryeare CO XapTuu oA BpPeAHOCT
Ha OBOj Ma3apeH CerMeHT € MUHUMAJIHO, HacnpoTK
TPryBarbeTo BO MNPETXOAHWOT KBapTan uujallTo
HOMMWHasHa BpeaHOCT u3HecyBalwe 383,7 MUANOHM
JeHapu.

Bo TpetMoT KBapTan, na3apoT Ha
Kanutan ce ofQ/iMKyBa CO ofpeAeHo
3a)kMByBate Ha NPOMETOT, HO U HaTaMOLLUHO
onaratke Ha MaKe[OHCKMOT 6ep3aHCKKn
uHaekc. Ha 30.09.2010 roamHa, MakeQOHCKMOT
6ep3aHckM mHaekc 3abenexa nag oad 14% Ha
KBapTanHa ocHoBa. Oa Apyra cTpaHa, BO OBOj
nepuoa BKYMHMOT 6ep3aHCKMOT npoMeT 3abenexa
pacT oA 2,5 naTu, npen cé€ 3apaau pacToT Ha
610K-TpaHCcaKUMuTe, (nopeka K/TAaCUYHOTO
TpryBawe ce Hamanu 3a 29,8% Ha KBapTasHa
ocHoBa). MHpekcoT OMB ce noctaBu Ha HMBO
nosucoko 3a 3,7% BO OAHOC Ha KpajoT Ha
NPeTxogHoOTO  TpuMecedje. Bo  TekoT  Ha
TpuMeceyjeTo, CTPaAHCKUTE UHBECTUTOPWU Ha HETo-
OCHOBa MpojaBaa XapTuu o4 BpeaHOCT Ha 6ep3aTa
BO U3HOC 04, 255,4 MUNNOHKN aeHapw.

Bo cnegHuoT nepvoa He ce o4yekyBaaT
MorofieMM  pasdBMXyBatba Ha  bGep3aHckara

7 W3sop: LIAXB.
8 Bo anpun 2010 roauHa belue ocTBapeHa HOBa EBETTa
eMucmuja Ha 06Bp3HULM 3a AeHauMoHanM3auuja.
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aKTUBHOCT. Ce oYeKyBa AeKa rMaBHMOT MOTTUK Ke
Jojae oA MHBECTMUMMTE  Ha  CTpPaHCKuTE
WHBECTUTOPU, KOULLTO U MOHaTaMy Ce BO3APXKaHW,
npu oueHn 3a 6GaBHO 3aKperHyBake Ha
rnobanHata ekoHoMuja. Bo BakBu  ycnosu,
MOXHOCTa 3a NOoroneMn Ao6MBKM Ha KpaToOK € poK
e nomana. Op [Apyra cTpaHa, CO oOrnea Ha
NnoTUEHETUTE LEHW Ha akuuuTe Ha oAaaesnHu
KOMMaHWW, TMOCTOM BEepojaTHOCT 3@ YMEepeHu
[06MBKM, HO Ha CcpeaeH poK, WTO MpeTnocTaByBa
norosieM pu3uK U CNeACTBEHO, BO3APXaHOCT oA
B/IOXYyBarba M BP3 oBaa ocHoBa. Ce oyekyBa Aeka
oBue haKTopy Ke MpeoBnagyBaaT BO HapeaHWOT
nepvog, He  [03BOJIyBajKku 3aMeHa Ha
WHBECTULMUTE CO NPUHOCK KOMLLTO Ce HamasyBaaT
(KaKo Ha npuvMep OEeno3NTUTE) CO MHBECTULMM BO
WHCTPYMEHTM Ha Na3apoT Ha KanuTars.

IV. MaKpOeKOHOMCKM NpOEeKLUnn

OcrBapeHnoT rognweH pacr Ha b/J[1 Bo Broporo tpumece4yje og 2010
rogmHa og 0,4% e BO corJ/iacHOCT co riperxogHara npoexkymja. Cenak, HagosiHara
PEeBH3Hja Ha nogaroynTe 3a nagor Ha akTMBHOCTa BO TPBOTO TpUMeceYje AoBeae
A0 rogsabok nag Bo npBarta MNoJIOBMHa Ha roguHara o4 npeTrxogqHo OYEKyBaHUOT
(0,4%, Hacnporu oyeHnTe 3a nag og 0,2%). BoegHo, 3HaYNTEJIHN OTCTallyBarba
ce 3abesiexxaHn BO CTPYKTyparTa Ha pacrot, CO Hajro/ieM rnpugoHec Ha AOMaLIHaTa
nobapyBayKa, HacrpoTH OL€HHTE 3a HEJ3SHHO HaMa/lyBat€ M BO TEKOT Ha BTOPHUOT
kBaprtan. Ce o4YekyBa geKa BakBaTa ANHaAMNKa Ha AOMalUHAaTa nobapyBaykara Ke
npoAoJ/HIKH [0 KPajoT Ha rogmnHarta. OBa, 3aefHO CO OYEKYBaHHNOT MNOCHUJIEH PacT Ha
H3BO30T, KaKoO pe3y/itTaT Ha MNOOMNTUMHCTHYKNTE H3IJIEQH 3a CTPaHCKara
nobapysayka, nogpa3bupa rnocusiHH yBO3HM TMPUTHUCOLHN [0 KPajoT Ha roguHara
o4 nperrnocraBeHNTe BO [IpeTxogHara rnpoekyHja. 3acera npoekynurTe 3a
E€KOHOMCKHOT pact Bo 2010 rogmMHa ocTraHyBaarTr HernpomeHetru. Taxka, 3a 2010
rogmnHa e npoexkrupaH rogmuwer pacr Ha Bl og oxony 0,6%. Cenak, HacrpoT#
NPETeXKHO HA[OJIHHUTE PH3NUN BO NMPETXOAHATAa MPOoEKyMja, Cropes cerawiHuTe
OL/€HH PH3NLHTE, BO OCHOBA, ce 671aro rnosnTtHBHHU. HaropHm pmusnymn nocrojar Bo
OA4HOC Ha MpeTrnocTaBKHUTE 3a Nna3apoTr Ha TpyA. MIMEeHO, cerallHHTe MpPpoeKUYHH
nperrnocraByBaar crarHayMvja Ha na3apor Ha Tpy4 BO Bropara M0JIOBHHa Ha
roguHara, M rNOKpaj NMOBOJIHMTE MPOMEHM Of BTOPOTO TpHMeceyje. 04 Apyra
CTpaHa, HafgoJIHM PpH3NYH 3a pacToTr [rIponsJierysaar o4 IrpoeKkynjara Ha
HHBECTHUMNMNTE M I71aBHO Ce MOBpP3aHN CO HEU3BECHOCTa OKOJTy OCTBapyBarE€TO Ha
CTPaHCKHNTE AHMPEKTHH HHBECTHUMH. Bo ogHOC Ha wHEaymjara, ocrBapeHara
rogmwHa cranka og 1,8% BO TPeTHoT KBaprtasl € BO COIJ/IaCHOCT CO jyJ/iCKara
npoekynja. Cenax, 3apagmn o4eKyBarbata 3a IMOCHJ/IEH PacT Ha EHUTE Ha XpaHaTa
BO MOC/IEAHOTO TPHUMEcCeYje of rMpeTxXo[qHoO NPEABHUAEHHNOT, HalpaBeHa € Masia
HaropHa peBu3Hja Ha npoceyHara nHeaynja 3a yenara 2010 rogmnHa. Taka, Bo
2010 rognHa ce oYeKxkyBa ripoce4eH rnopacr Ha yernnre og 1,6%, Hacriporu 1,5%.

Bo BTOpOoTO TpuMeceuje bGewe
3abenexaH yMepeH €eKOHOMCKM pacTt of
0,4% Ha roauviuHa OCHOBaA. OBue
OCTBapyBakba Ce BO COrJIaCHOCT CO jyJsicKaTa
npoekumja 3a peaneH pacrt og 0,5%. Cenak,
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BO CTPyKTypaTa Ha pacToT MMalle 3HAYMTESTHM

bpyTo aoMawen npousson oTCTanyBarba Of jy/ICKUTE MNpOLUEHU. MMeHo,
(peanHu roguwHM CTanku Ha pacT)
8 - nocnegHMTe noAaTouM yKaxysaaT Ha 6pyTo-
—‘;CTBape*_'”FB””;“l’Z WHBECTULUMUTE KakKo KiydyeH akTop Ha pacToT,
6 poexumia Jynu HacnpoTW MpOeKuMWTe 3a MoHaTaMoLWeH nag Ha
= = = [Ipoekuuja okt 2010
WHBECTMUMCKaTa AKTUBHOCT BO BTOpPOTO
41 TpuMecevje. CUTHMOT pacT Ha WMHBeCTUUMCKaTa

nobapyBauka He Moxe pda ce objacHM co
NMPOMEHUTE Kaj WHAMKATMBHUTE KaTeropuy 3a
Dt uHBecTuumuTe. OTTaMy, ce OUeHyBa [Aeka pacToT

0 . .
Ke.l Ks.2 Ke.3 Ke.4 wks 4 M(B > ko3 keqs H@ OPyTO-WHBECTWUMMTE oppasyBa npea ce
200

2 2008 2010 KyMynupamwbe 3alnxu, AoAEKa WHBECTULMUTE BO
OCHOBHM CpeAcTBa BepojaTHO W MOHaTaMy ce
M3Bop: [lp>xaBeH 3aBOA 3a CTaTUCTMKA M NpoLeHKM Ha HEPM peﬂaTVIBHO HUCKWU. Oﬂ, .Clpyra CTpaHa, ﬂpVI.ClOHeCOT

* Mpoekunn Ha HBPM
Ha J/n4HaTa NOoTpollyBayka belwe HEyTpaneH,

HacnNpoTM OuUEeHMTE 3a MOHaTaMOLWHW HeraTUBHU
ABMKEHa Ha 0BOj dakTop. YMepeHO noaobpute
ABWKEHA HA NIMYHATa NOTPOLUyBadKka MOXaT Aa ce
objacHaT co 3rofleMeHOTO KpeauTuparbe of CTpaHa
Ha 6aHKkuTe, Kako WM CO MOManMoT Mag Ha
BpaboTeHOCTa M MOCWUHUOT pacT Ha MpuBaTHUTE
TpaHcdepn BO OAHOC Ha MPETXOAHUTE O4YEKyBaHsa.
JaBHaTa noTpowyBayka uMalle yMepeHO MOoCuiIeH
HeraTuUBeH NpUAOHEC Of MPETXOAHUTE O4eKyBaHa.
Monobpute ocTBapyBaka Ha EKOHOMUWUTE Ha
Haj3HayajHUTe TProBCKM MapTHepU NpuAoHecoa 3a
3HAUMTE/THO MOBUCOK PpacT Ha WU3BO30T 0f
npeTxogHuTe OLueHKW. PacToT Ha M3BO30OT M Ha
JomaluHaTa nobapysauka fosefoa o
UCK/y4YUTETHO BUCOK peasieH pacT Ha YBO30T,
HacnpoTu o4ekyBaHMOT Nad. Kako pesyntaT Ha
OBME [BWXEeHa, CTPyKTypata Ha pactoT BO
BTOPOTO TpuMeceuyje belue pasnuMyHa of jynckure
oueHn. WMmeHo, pactoT 6Gelwe npeansBuMKaH oA
3aKpernHyBakeTo Ha [AoMallHaTa nobapyBauyka,
foAeka nNpuAOHECOT Ha  HEeTo-u3Bo30T  Helwe
HeraTuBeH, 3a NpBMaT No YeTUpu KBapTanu.

Mpwunor 2
MpernocraBku 3a ersoreHuTe Bapujabnu®’

Mopobpute oCTBapyBarba Ha CTpaHckaTta edekTuBHa no6apysauka®? Bo BTOpMOT
kBapTan Ha 2010 roguMHa ycnoBuja HaropHW peBU3NW Ha OYeKyBarbaTa 3a €KOHOMCKMOT pacT Ha
HallnTe rnaBHW TProBCKM MapTHepu A0 KpajoT Ha 2010 roamHa. HacnpoTu NpeTxoaHO OYeKyBaHUOoT
pacT oa 0,1%, ce oyekyBa Aeka CTpaHckaTa edekTuBHa nobapysBadka Bo 2010 roamHa Ke ce 3ronemu
3a 0,6%. Bo BTopmnoT kBapTan Ha 2010 rogmvHa, HacnNpoOTW MPETXOAHUTE OLEeHW 3a yMepeH naj oA
0,1%, cTtpaHckaTa nobapysayka octBapu pact oz 0,8%, npu WTO ce o4eKyBa NO3MTUBHMOT TPEHA Aa
ce 3a4pXXW [0 KpajoT Ha roguvHaTta, OQHOCHO ce oyekyBa roguweH pact 0,6% wu 1,1% Bo TpeTHoT U

81 Kako M3BOpM Ha WCTOpUCKWTE MOAATOLM 3a CTpaHckaTa nobapyBauka, 3a CTpaHckaTa MHbnauwja u 3a kypcoT CAl-
ponap/espo ce kopuct EYPOCTAT w apXxaBHWTE CTaTUCTMYKM 3aBOAM Ha 3€MjUTe, a 3a LeHMTe Ha HadTaTa ce KOpUCTU
AreHumjata 3a uHdopMaumm 3a eHepretukata (EWMA) Ha CAL. Mpoekuwmute Ha CTpaHckaTta nobapyBayka, Ha CTpaHckaTa
nHdnaumja n Ha kypcot CAJ] ce 3acHoBaaT Ha ,KoHceH3yc dopKacT", gogeka nNpoekumnmTe Ha LeHWUTe Ha HadTaTa ce 3acHoBaaT
Ha npoekuunTe Ha EVA.

82 OBoj nokasaTen ce npecMeTyBa Kako 36uMp O MOHAepupaHuTe mHAaekcu Ha BN Ha Haj3HauajHUTe 3eMju-yBO3HWLM oA
Penybnuka MakefoHuja, npeky HOpPManM3vpaHOTO Y4YeCTBO Ha OBME 3eMju BO M3BO30T BO nepuogoT 2006-2009 roamHa. Bo
npecMeTKaTa Ha OBOj MokasaTen ce BK/yYeHW cnegHuBe 3emju: Mepmanuja, Mpuwmja, Utanunja, Xonanauja, benruja, LUnanwuja,
Cpbuja, Xpeatcka u byrapuja. U3Bop: ,KoHceH3yc dopkacT”, jynu n oktomepu 2010 roguHa.
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YeTBPTMOT KBapTas, cooABETHO. MNpuToa, HaropHaTta peBmaunja Ha pactoT Bo 2010 roanHa ce AomKu
Ha nogobpu ocTBapyBatba M MOMO3UTUBHU OYEKYBatba 33 PEYMCUM CUTE 3EMjU KOULLITO MO COMMHYBaaT
NpMMEpPOKOT 3a npecMeTka Ha oBoj nokaszaTten. Ce oyekyBa AeKa pacTOT Ha CTpaHcKaTa edekTMBHa
nobapyeauka 3a 2011 roanHa v noHaTaMmy ke usHecysa 1,2%.

Crpatcka echekTnBHa nobapysayka . CrpaHcka epexTBHa HbNaumja
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M3Bop: Energy Information Agency; co LUpBeHO ce 03HaueHu
OCTBapeHu1TE ABWKEHA 3aK/Ty4HO CO TPETWOT kBapTan Ha 2010 roauHa

MpoceyHaTa ueHa Ha Had)TaTta BO TPeTUOT KBapTan belle Manky MOHWCKA Of MpoeKTMpaHaTta BO
jynn (76,4 Hacnpotn 80 CA[-ponapu 3a 6apen). lNputoa, 6ele HampaBeHa yMepeHa HaropHa
peBu3nja Ha O4YeKyBaHaTa LeHa Ha HadTaTa BO nocneaHuoT keaptan Ha 2010 roauHa (oa 83,5 Ha
84,3 CA ponapw 3a 6apen). O Apyra CTpaHa, ce o4eKkyBa Aeka npoceyHaTa LeHa Ha HadTaTa BO
2011 roavHa ke wusHecyBa 85,9 CA[l-gonapu 3a 6apen, WTO € He3HaYUTeSHO MOBUCOKO Of
NpeTxoaHWUTe NpoeKkunn 3a npoceyvHa ueHa og 86,4 CAl-gonapm 3a 6apen.

CrpaHckaTta edektuBHa uHdnaumnja®® so Tpetvor kBapTan wusHecysawe 1%, WTO e BO
COrNAacHOCT CO MpeTxoAHuTe odekyBama. OuekyBarbaTa 3a nobp30 3akpernHyBarbe Ha rnobanHaTa
€KOHOMMja yCnoBuja yMepeHa HaropHa peBu3nja Ha O4eKyBaHaTa CTpaHCKa MHdnauuja Bo YeTBPTUOT
kBapTan Ha 1,8%. MNMopaan oBa, cera ce o4eKkyBa yMepeHO MOBMCOKa CTarnka Ha CTpaHcka WHdnaumja
BO TekoT Ha uenata 2010 rogmHa (1,3% Hacnpotv 1,1% npetxogHo). Oa gpyra CTpaHa, crnopeg
HajHOBWTE MPOEKUMM Ce OuyeKyBa AeKa CTpaHckuTe ueHu Bo 2011 roguHa Ke 6upaT MOBMCOKM 3a
2,3%, WTO NpeTCcTaByBa MOHM30K PacT Ha LeHUTEe of, NMPeTXoAHO oveKyBaHaTa cTtanka og 2,8%.

3a TPeTMOT KBapTas ce OYeKyBa fAeKa
peanHMOT pacT Ha eKOHOMMjaTa Ke U3HecyBa
0,5% (nnm kBapTaneH pacr® oa 0,7%), wTo
e HenpoMeHeTa oueHa BO OAHOC Ha
nperxogHarta npoekumja. Cenak,

8 OBoj nokasaTen ce npecMeTyBa Kako 36Mp 04 MOHAEPUPAHUTE LIEHOBHM MHAEKCW Ha Haj3HauajHUTE 3eMjU-M3BO3HMUM Ha
npou3B0AM 3a LIMpOKa NoTpoLLyBayka Bo Penybnvka MakeaoHuja, Npexy HOPMann3npaHoTO YYeCTBO Ha OBME 3eMju BO yBO3OT
BO nepuogoT 2006-2009 roguHa. Bo npecMeTKaTa Ha OBOj nokasaTen ce BkAyyeHu byrapwja, Mepmanwuja, pumnja, OpaHumija,
WTtanuja, Asctpuja, CnoseHuja, Xpsatcka, CAQl n Cpbuja. U3Bop: ,KoHceH3yc dopkact”, jynm n oktomepu 2010 rogmHa.

84 Ce30HCKM NpunarogeHa npoMexa.
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M3Bop: [ipxxaBeH 3aBoA 3a CTAaTUCTHKA U NpoueHku Ha HEPM
* MNpoekunn Ha HBPM

KeapTaneH mnssewwTaj, oktomepu, 2010

OoTCTanyBaraTa BO BTOPUOT KBapTas MMaaT CUSTHO
BNMjaHWe Bp3 CTpyKTypaTa Ha BAIT a0 kpajoT Ha
2010 rogmHa. Taka, cera ce oueHyBa [eka
CTpyKTypaTa Ha pacToT € pas3vyHa of
NPeTXoAHUTe O4eKyBaka, OAHOCHO AOMallHaTa
nobapysayka e rnaBeH ABuraten Ha pacToT,
fJofeKa HeTO-M3BO30T MMa HeraTMBHO BiMjaHMe.
MpuToa, Ce oOueHyBa JAeka Ke npoaomkart
MO3UTUBHUTE  [ABWKEHA Ha JInyHaTa
noTpollyBayKa CO peaJsieH roavileH pacrt oa
0,3%, HacCnNpoTH NpeTXoAHUTE OYeKyBatbha 3a
nag oa 1,1%. BakeuTe oueHW ce noaapXxaHu u
CO pacTOT Ha KpeauMTUpaweTo 04 CTpaHa Ha
6aHkute. [Mputoa, ce npeasuayBa Aeka W BO
TPETMOT KBapTai NafoT Ha BpaboTeHocTa Ke buae
noman of NPeTXOAHWUTE OYeKyBaha, LUTO AETYyMHO
ro o6jacHyBa MO3UTMBHOTO OTCTanyBake Ha
notpolwysaykata. Cenak, HeuW3BeCHOCTa OKOy
OApPXXNNBOCTa Ha 3aKpernHyBaHEeTO Ha
MoTpoLWyBaykaTa Ha [AOMAKWMHCTBATA € C& yuwTe
ronema. Op pgpyra crpaHa, nogobpute
OCTBapyBarka Kaj WHBECTUUMUTE BO BTOPUOT
KBapTan  npuaoHecyBaaT 3a  3HauYMTesHa
HaropHa pesBu3nja Ha 6pyTo-MHBecTUUMUTE
BO TPETUOT KBapTaJ, OAHOCHO peaneH
rogMwieH pact oa 12,3%, Hacnpotu
npeTxoAHO ouyeKyBaHUOT nap oA 4,6%.
MNpuToa, NoKpaj NPOAOC/HKEHOTO 3rosieMyBake Ha
3anMxUTe, Ce OYeKyBa AeKa pacToT Ke npousnese
M 04 3rofeMyBakeTo Ha WHBeCTUUMUTE BO
OCHOBHM CpeacTBa. MIMeHo, BO TPETUOT KBapTan ce
oyekyBa BMCOK pacT Ha jaBHUTE KanuTasHu
WHBECTULUMM W Ha CTPaHCKUTE WHBECTUUMM, a
BOEAHO Ce 0YeKyBa W 3rofieMyBame Ha KpeauTHaTa
noaapwka oA crpaHa Ha 6aHkute. [Mokpaj oBa,
3aXMBYBaHE€TO Ha CTpaHckata nobapysadka
npeTcTaByBa AOMOSHUTENIEH CWAEeH CUrHan 3a
3roneMyBakbe Ha uHBecTuumuTe. Of acnekT Ha
jaBHaTa noTpolwyBayka, BO TPETUOT KBapTasl
ce oueKyBa peasieH roavweH nag oa 3,5%,
HacnpoTu NpeTxoAHUTe oueKyBarba 3a naj
oA 0,9%. Ce oyekyBa [Aeka 3aXMBYBaHETO Ha
foMallHaTa (ocobeHo nHBeCTMUMCKaTa)
nobapyBayka, Kako M pacToT Ha M3BO30T Ke
JoBedaT 4O NPoAO/KYBarbe Ha TPEHAOT Ha BMCOK
pacT Ha YyBO30T. VMeHO, peasiHNOT ropauLueH
pactT Ha YBO30OT BO TpPeTUOT KBapTan
U3HecyBa 11,4%, 3HAUYMTENTHO
HAaAMMHYBajKM I'M jy/scKuTe npoekuum 3a
pact oa 0,8%. Op ppyra crpaHa, nogobpute
OCTBapyBarba Ha CBETCKaTa €eKOHOMWja ycnosuja
HaropHa peBu3Mja Ha roAMILHMOT pacT Ha
U3BO30T BO TPETUOT KBapTan Ha 13,2%, Ha
roavwHa ocHoBa (oA 7,7% cnopep jynckarta
npoekumja).
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M3Bop: [Ip>xaBeH 3aBof 3a CTaTUCTMKa U npoueHkn Ha HEPM
* MNpoekunn Ha HEPM

KeapTaneH mnssewwTaj, oktomepu, 2010

Ce oueKyBa fieKa 3aKpenHyBakbeTo Ha
AOMallHaTa €KOHOMMja Ke NMpoAo/HXU U BO
TEKOT Ha NocCJsIiefgHOTO TpuMecedje Ha 2010
roaMHa, nNpuv peaneH roavwieH v KBapTaneH
pacTt Ha ekoHomujata oa 0,6% v op 1,7%,
cooaBeTHO. [lpuToa, CTpyKTypata Ha pactoT
OCTaHyBa MCT@ Kako M BO MNpPeTXogHUTEe [Ba
kBapTana. Ce npeaBugyBa [eka MO3UTMBEH
npuaoHeC Ke uWMa [JoMmallHata nobapyBauka,
rNaBHO Mpean3BMKaH o4 PacToT Ha MHBECTUUMMUTE.
HacnpoTn nO3WTUBHUOT NpUAOHEC Ha fn4yHaTa
noTpoLlyBayka BO NpeTXoAHMTe ABa KBapTana, ce
OYeKyBa [eka BO MOCIEAHOTO TpUMeceyje Taa ke
MMa HeraTMBeH mMpuaoHeC KoH pacTtoT. Cenak,
KBapTa/sHaTa AWMHAMMKA yrnaTyBa Ha 3aApXKyBahe
Ha  KOHTMHYMTETOT Ha ©6nar nopacT Ha
MoTpoLUyBaykaTa Ha AOMaKMHCTBATa A0 KPajoT Ha
rogmHata. Of acnekT Ha HETO WU3BO3HaTa
nobapysayka, 1 NOKpaj BUCOKMOT peanieH pacT Ha
M3BO30T, CWM/JIHMOT  MopacT Ha  YBO3HaTa
nobapysayka pfAoBegyBa A0 HEj3MH HeraTuMBeH
nNpMAOHeC KOH pacToT.

Bo uerBpTOTO TpMMeceuje Ha 2010
roavHa, Ha rogMilHa OCHOBa Ce O4eKyBa
peaneH nap Ha siMYHaTa NOTpowlyBayka oA
1,9%, poaeka Ha KBapTaJZlHA OCHOBa ce
OLeHyBa NMOHaTaMOLUeH yMepeH nopacTt opf
0,4%. BakeBuTe OUEHW AenyMHO npowusnerysaat
o4 BUCOKaTa criopeabeHa OCHOBa o4 npeTxofHaTa
roomHa®.  Cenmak, nagoT  Ha  NMyHaTa
noTpowysayka Moxe pfa ce objacHu wn co
NPeTnocTaBeHnTe ABWMXXEeHa Ha Ma3apoT Ha Tpy4 U
Kaj BKYMHWOT pacrnonoxuB paoxod. WMMmeHo, Ha
nasapoT Ha Tpya OO KpajoT Ha roguMHata ce
OY€eKyBa KBapTajiHa CTarHauuja Ha BpaboTeHuTe u
nnaTuTe, WTO AOBeAyBa A0 HATAMOLIEH roAuLleH
nag Ha BpaboTteHocTa 1 3abaByBar€e Ha pacToT Ha
nnatute. Ha BaKOB HayuH, Heo4YeKyBaHUTE
NMO3UTMBHM CUIHaNM Of NMasapoT Ha paboTHa cuna
o4 BTOpPOTO TpMMeceyje Ha roaMHaTa ce TpeTupaar
Kako npuBpeMeHn. Bo BakBM ycnoBu ce
NnpeTnocTaByBa HaTaMOWHO 3abaByBare Ha
pactoT Ha pacnosioXIMBMOT foxoa.
[ononHunteneH HeraTuBeH edeKT Bp3 AMHaAMMKaTa
Ha [JOXOAOT MMa M OueHaTa 3a roauweH nag Ha
npvBaTHMTe TpaHcdhepn BO 0BOj kBaptan. Of
Apyra CTpaHa, Ce O4eKyBa [eka KpeauTHaTa
AKTUBHOCT Ha 6aHKWUTe A0 KpajoT Ha roauHaTa Ke
ce 3acunm. Co Toa 04 KpeauTuTe, Kako
anTepHaTUBEH M3BOP 3a (PUHAHCUPaHbEe Ce OYeKyBa
NO3UTMBHO BNWjaHWe BP3 NOTPOLLyBaYKaTa.

85 AMeHo, BO YETBPTUOT KBapTan Ha 2009 roaMHa HUBOTO Ha IMYHaTa NOTpoLIyBayka 6elle NOHUCKO 3a camo 1,2% BO OAHOC Ha
NpOCEYHOTO HMBO BO TeKOT Ha uena 2008 roauHa, roaMHa BO Koja € OCTBapeHa eAHa OA HajBUCOKUTE peanHu CTarku Ha pact
Ha MoTpoLlyBaykaTa Ha AOMaKUHCTBaTa.
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KeapTaneH mnssewwTaj, oktomepu, 2010

Mpwnor 3
MpoekuMn 3a MOHETApPHU U KpeaAUTHMU arperaTtu

Pacror Ha napnyHara maca npogosmKkH M BO TPETOTO Tpumeceyje Ha 2010 rogmHa,
BO yC/IOBM Ha PpeslaTHUBHO MOBOJIHU TPEHAOBH BO PEAJIHNOT M HafBOPELIHNOT CEKTOP H
nocusieH pact Ha kpeautute. lognwHata crarika Ha MOHETapeH pacT Ha Kpajor Ha
cenreMBpu H3HecyBa 13,4%, wrTOo € MaJIKy nog jyJ/ickara rpoexkymja, cropeg koja
MPOEKTUPAHHOT pacT n3HecyBawe 14,5%. Bo 4eTBPTOTO TpMMeceuyje ce oueKyBa Aeka
NO3UTMBHUTE TPEHAOBU Kaj napumyHata Maca M4 ke npogosnkaTt, NpM LWITO ce NnpeaBuayBa
AeKa KBapTaJIHMOT NPUPacT Ke 6uae nocusieH BO OQ4HOC Ha OHOj O NPETXOAHNOT KBapTan.
Ce oueKyBa Aeka OBMe NPOMEHM Ke AoBeaaT A0 roAvllHA CTanka Ha MOHeTapeH pacT Ha
KpajoT Ha roguHaTta oA 11,6% (Hacnpotu 11,9% BO jynckata npoekuuja). 3abaByBareTo
BO OAHOC Ha CENTEMBPWUCKMOT roAvlleH pacT, BO HajronieMa Mepa npeTcTaByBa Ofpa3 Ha BMCOKaTa
cnopeabeHa OCHOBA, OAHOCHO BMCOKMOT KBAapTaseH MopacT Ha napuvyHaTa Maca BO MNOCNEAHOTO
TpuMecedje Ha 2009 roamHa. Pusnumte OKOy npoekumjata Ha napuyHaTa Maca BO rosieMa mepa ce
YCNIOBEHW 0 NPETNOCTaBKMTE 3@ TEMNOTO Ha 3aKpernHyBake Ha AOMallHaTa eKOHOMMja M ABMXKEHaTa
BO eKCTepHWOT cekTtop. lMputoa, eaeH oA rnaBHUTE MPUYUHUTENN 3@ HEM3BECHOCTa € MasapoT Ha
Tpya. WMeHO, ¥ nNoOKpaj nO3WTUBHUTE CUrHaNM O BTOPOTO TpUMecedje, MocTojaT pu3nLm
3aKpernHyBakeTo Aa e Of NpuBpeMeH kapakTep. EBeHTyanHOTO MOBTOPHO BOWYBa-e Ha yCIoBUTE
Ha nasapoT Ha paboTHa cuna HeraTMBHO 6W AenyBano BP3 pPacrnofioXAMBMOT AOX0A M KanauuTeT u
CK/IOHOCTA 3a WTefeHe Ha AOMaKMHCTBaTa. ICToBpeMeHo, HemM3BecHaTa AMHaMWUKA Ha 3a3ApaByBatbe
Ha peasHMOT cekTop MMa edekTn Bp3 rOTOBMHCKWUTE TEKOBU Ha MpeTnpujaTujaTa, YCIoBYBajKu ro co
TOa TEMMNOTO Ha pPacT Ha HMBHWUTE AENO3UTH.

HaraMoLWHOTO 3aapixyBarbe Ha NMPeTeXHO NMO3HTHUBHH TPEHAOBHU BO [OMAaLUIHAaTa M
CBEeTCKata €KOHOMMja, 3aE4HO CO IPE3EMEHNTE MOHETAPHU MEPKH H Mo[Qo6peHuTe
oYyekyBarba Ha b6aHKHTe 3a HaMaJlyBarbe Ha

. lFogMmKa cTanka Ha NpoMeHa Ha napHuHaTta maca M4 n
PHUBNLNTE, OBO3MOXKHja HATaAMOLUEH pacT Ha Ha BKYNHHTe KpeAHTH
KpegnTHaTa aKTMBHOCT Ha GaHKNTE M BO TEKOT s (ro %)
Ha Tperuor kBapTas. VIMeHo, nofobpyBareTo Ha 4 |
€KOHOMCKMOT aMbueHT npuaoHece 3a HaTaMOWHO s |
jakHere Ha (UHAHCMCKMOT KanmauuTeT Ha 6aHkute, . |
0TBOpPajKy MpOCTOp 3a NOAKTMBHA KpeauTHa noaapuika
Ha MpUMBATHUOT CeKTop. WCToBpEeMeHO, MpoAOIKU
npouecoT Ha  nocteneHo  nopobpysame  Ha
oueKyBarbaTa Ha 6aHkMTe W Ha npuBaTHWUTE cybjekTu,
WTO ce cornefgyBa Mpeky AHKeTaTa 3a KpeauTHaTa
aKTMBHOCT 3a BTOPMOT KBapTas, KOjalTo MOKaxyBsa
3anuparbe Ha TPeHAOT Ha 3a0CTpyBarbe Ha KpeauTHUTE
yCNoBW, NMpW HaTaMoWeH pacT Ha nobapysBaykaTa 3a z
Kpeautv. Bo BakKBM YCNIOBM, ABMKEHATA HA ey,
KpeauTHMUOT nasap BO paMKM Ha TPEeTUOT - MopHEPH.
KBapTan rnasHo 6ea BO COr/1IacHOCT €O jyJsickaTa
npoekuuja, Npu WTO Ha KpajoT Ha centemBpu 2010 roguHa 6elle ocTBapeHa roauLuHa
cTanka Ha pacT Ha BKynHuTe kpeauTtu of 7,7%, wTo e 6nucky o npoekrtupaHute 8%. Ce
OYeKYBa Zieka MO3UTUBHUTE ABV)KEHA Ha KPEAUTHUOT Masap Ke NpoaosiXaT M BO HApeaAHWOT Mepuoga,
a Co Toa M HaTaMmolHaTa dMHaHCMCKa MoAApLIKAa Ha MpouUecoT Ha EKOHOMCKO 3aKperHyBahe, o4
CTpaHa Ha 6aHkapckmoT cektop. MpuToa ce ovyekyBa Aeka Ha Kpajor Ha 2010 rogwvHa
KpeauTHaTa aKTUBHOCT Ke 3abenexxu pact oa 9,4% Ha roguvwHa ocHoBa (9,5% Bo
jynckata npoekumja), wto 6M 3Haueno oapeAeHO 3acuilyBakbe Ha KpeauTHaTa aKTMBHOCT BO
NnocnegHMOoT KBapTaa BO OAHOC Ha KBapTasiHUTE MPOMEHM o4 NPeTXoAHWUTE Tpu KBapTanu. Bakeute
OuYeKyBarba npousnerysaaT oA OLeHWTe 3a MOrofsieM pacT M Ha noHyaata M Ha nobapysBaykaTta Ha
kpeanTtu. Cenak, NPeTNasMBMOT NPUCTan Ha 6aHKUTE KOH KPeAUTUPaHETO BEPOjaTHO KE OCTaHE Kako
KapaKTepuCcTMKa Ha KpeauTHUOT nasap M BO CnegHuoT nepuod. MiIMeHo, u nokpaj rnasHo nogobpexHuTe
TPEeHAOBMW, pU3NLMTE KOMLLTO ja OrpaHuyysBaaT MOXHOCTA 3a NOrosieMa rpoMeHa BO KpeauTHaTa
aKTVBHOCT Ha 6aHKMTE ce Ce yWTe NpUCYTHU. Bo NpB nnaH M HaTaMy OCTaHyBa KPeaAWTHUOT PU3BMK,
AVMPEKTHO MOBpP3aH CO TEMMOTO HAa 3aKperHyBake Ha AOMallHaTa ekoHoMWja. baBHOTO TeMno Ha
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€KOHOMCKM pacT MOXe [la NpuaoHece 3a OApXYyBare Ha NpemMmjaTta 3a pUM3MK Ha BUCOKO HMBO, CO LUTO
MOXe [la Ce KaXe [eKa HafoNHWUTE puUsMuM OKOJY MpoekuunjaTta Ha KpPeaMTHUOT pacT U rnoHatamy ce

MPUCYTHMU.

BpyTo MHBecTULMMN
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W3Bop: [lp>xaBeH 3aBOA 3a CTaTuCTuKa 1 npoueHkn Ha HBPM
* MNpoekunun Ha HBPM

Ce oueKkyBa AeKka rnaseH pakTop Ha
pPacToT U BO YETBPTUOT KBapTaJl Ha roguMHaTa
ke 6upge 3roneMeHata  MHBeCTMLMCKA
no6apysauka. Bo nocnegHute Tpn Meceum
oA roguHaTta Ce O4YeKyBa peanHa roauviiHa
cTanka Ha pact Ha 6pyTo-uHBecTULMUTE Of
12,1%. YMepeHa no3uTMBHA CTanka Ha pacT ce
OYeKyBa M Ha KBapTajiHa OCHOBa. [lopacToT Ha
MHBECTULMCKATa aKTUBHOCT BO MNOCNEAHUTE TpU
Meceum of roauMHata Moxe aa ce objacHu co
NpoAo/HKYBake Ha TPEHAOT Ha pacT Ha 3anuxure,
HO M Ha HOBU WUHBECTULUMU BO CbVIKceH Kanutan.
Mputoa, ce odyekyBa fAeka nobapyBaykaTa 3a
(bukceH kanuTan BO YETBPTUOT KBapTan Ke 6uae
npeavsBukaHa of Hekonky daktopu. [pso,
CTUMynaTvBHM  ecdeKkTM Cce  ouyekyBaaT of
NOCTOjaHMOT pacT Ha M3BO30T, NMpu noaobpyBame
Ha n3Bo3HaTa nobapysayka. BTopo, gononHuteneH
NO3NTUBEH npnaoHeC KOH pacTtoT Ha
WHBECTULMUTE BO OCHOBHM CpeACTBa Ce O4YeKyBa
04 ApXXaBHMTE KanuTasHU MHBECTMLUMM, KOULLTO Ce
NMPOLEHETN Ha MNOBMCOKO HWMBO O[ MPETXoAHaTa
rogvHa. TpeTo, BO COrMacHOCT CO OueHuTe 3a
HamaneHn puanuM Ha QUHAHCMCKUTE nasapy U
nogobpyBarbe Ha rnobanHUTE eKOHOMCKM TEKOBW,
NOBUCOKMN NpuanBu BO NOCNEAHMOT KBapTasl Ha
roovMHaTa ce o4eKkyBaaT W MpeKy CTpaHCcKuTe
AVPEKTHM MHBeCcTUUMKn. BoeaHo, ce odekyBa Aeka
MHBECTNLUMNTE Ha KOPMOpaTUBHWUOT CEKTOP ke
6upaT AONONHMTENHO NOAAPXaHW Of PpacToT Ha
KpeauTHaTa aKTMBHOCT.

Ce ouyekyBa fOeka jaBHaTa MNOTpOLIYBa4yka
Ke MMa no3WTMBEH MPUOOHEC KOH EKOHOMCKUOT
pacT BO nocrnegHVWoT KBapTan oA rognHaTta. Bp3
OCHOBa Ha nopatouute oa 6yuertor, ce
ouyeKyBa peasieH roaMLieH pacTt Ha jaBHaTa
no6apyBauka BO YeTBpTUOT KBapTan oa 5%,
npwu CnMYeH NOpacT U Ha KBapTanHa OCHOBaA.

Ce ouyekyBa feka BO YETBPTUOT KBapTan
u3BO3HaTa nobapyBayka Ke MpoAo/kM Aa pacTe,
BO YC/IOBM Ha OLEHM 3a MOHaTaMOLWHO rnobanHo
3aKperHyBatrbe. MICToBpeMeHo, UMajKu v npeasva
OUeHWTe 3a pacT Ha [JoMallHaTa W M3BO3HaTa
nobapysayka, NpeHOCHW edekTn ce odekyBaaT U
BP3 yBO30T. BO BakBK yCnoBu, NPOLEHETO € [AeKa U
BO MOCNEAHOTO TpUMecCe4yje HeTo W3BOo3HaTa
nobapyBauka ke MMa HeraTMBeH MpWUAOHEC KOH
pactor. Ce ouyeKkyBa pAeKka BO 4eTBPTUOT
KBapTan Ha 2010 roguHa M3BO30T Ke pacre
CO peajsiHa rogvwHa cranka op 15,4%, a
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BOEAHO Ce MpeTnocTaByBa NpPOAO/KYBake Ha
KOHTUHYUTETOT Ha  MNO3UTUBHUTE  KBApTasHM
npomeHn. OBME OUEHM Ce 3acHoBaaT Ha
nogobpeHaTa CTpaHcka nobapysayka 3a AOMaLUHM
npou3soan. Puanumute okony BakBMTE O4eKyBaha
ce YCNOBEHU oa NCMOJTHYBaHETO Ha
npeTnocTaBeHaTa AMHaMMKa Ha 3aKperHyBarbe Ha
E€KOHOMWWTE HA HaWWTe HajBaXXHM TProBCKK
napTHepu A0 KpajoT Ha roguHaTta. Bo cornacHocT
CO MpoMeHMTe Kaj JAoMawHaTta MW M3BO3HATa
nobapyBayka, ce oYeKyBa fieKa BO 4eTBpPTHUOT
KBapTan op roavHata peanHaTta roguvuiHa
CTanka Ha pacT Ha YBO30OT Ke W3HecyBa
11,8%, npn NO3UTMBHA NPOMEHA U Ha KBapTasHa
OCHOBa.

MmMajkn M npeaBua BakKBUTE OLEHW 3a
BTOpaTa MOSIOBMHA Ha rogvHaTta, oueHaTta 3a
peanHuot pact Ha BAMN 3a 2010 roauHa
OCTaHyBa HenpoMeHeTa BO OAHOC Ha
npoekuujata o jynu. Taka 3a 2010 roamHa
ce ouyekyBa peaneH pact Ha B[N oan okony
0,6%. Op acnekT Ha CTpyKTypaTta, W MOKpaj
NpOMEeHWTE BO OLIEHWUTE 04 BTOPOTO TpuUMeceuje Ao
KpajoT Ha roauHata, Bo uenata 2010 roauHa
3a/p>xaHa e ucraTta oueHa Kako M BO npeTxofHaTa
npoekuunja. Taka, ce oyeKyBa HeraTuBeH NpuaoHec
Ha pJgomawHata nobapyBayka W MNO3UTUBEH
npuAOHEC HA HETO-U3BO30T, LWTO BO LENOCT
npousnerysa oA OCTBapyBawaTa BO MpPBUOT
KBapTan Ha roguHata. Pu3svuuTte okony
npoekuMjata Ha pacToT ce OLeHyBaaT Kako
6,21aro NnO3MTUBHKU. HaropHn pmnanum ce NpUCyTHM
OKO/My npoekuujaTa Ha JiM4yHaTa MNOTPOLIYBaukKa,
KOWLUTO FNaBHO Ce OAHEeCyBaaT Ha ABa CerMeHTa.
MpBo, BO 4ETBPTMOT KBApTaal MOXHO €
AMHaMMKaTa Ha npuBaTHUTE TpaHcdepu aa bupe
MonoBOJIHa Off OYeKyBahaTa, Co NO3nTMBeH edekT
BP3 pacrofioIMBUOT [0X04 M O4veKyBarbaTa.
BTOpo, HacnpoTW HalMTe OUEHM 3a NpUBPEMEH
KapakTep Ha MNO3UTUBHUTE ABWXEeHa Ha Ma3apoT
Ha Tpya BO BTOPOTO TpuMeceuje, Tve MoOXaT Ja
npoao/mKaT M BO HapeaHwoT nepuod. OBa 6u
3Hayeno no3uTMBeH MOTTMK 3a npuBaTHaTa
noTpoLuyBayka u noaobpu ocTeapysarba BO OAHOC
Ha odekyBaHuTe. O Apyra CcTpaHa, nocrojat
HaZONHX  pu3UUM  OKONy  Mpoekuujata Ha
WHBECTUUMUTE. Tne BO rosieMa Mepa ce noBp3aHu
CO Heu3BeCHOCTa OKO/Ny BpeMeTpaereTo Ha
3roNeMyBakbeTo Ha 3anuMxuTe, Kako U CO
€BEeHTYanHo mnoManuTe TMpUIMBM Ha CTPaHCKK
WHBECTMLIMN BO OAHOC Ha OYeKyBaHuTE.
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Mpunor 4
Mpoekuun Ha ABMKEaTa Ha HAABOPELUHUOT CEKTOP

Ce oyekyBa feKa TeKOBHaTa CMETKa Ha 6M/IAHCOT Ha NJlaKatba, BO TPETOTO TPpHMeEceYyje o4
rogmHara, ke ocreapu cy¢pmunt ogq 0,5% og BAll, wro npercraByBa HamMaslyBat€ BO
OAHOC Ha jyJICKaTa MpoeKyHja, Kora HUBOTO Ha NMO3UTHBHOTO casigo belue rpoeKTHpaHo Ha
0,8% og BAI. BakBata kopeKuMja Ha TeKOBHaTa CMeTKa BO HajronemM pnen npousnerysa of
3rO/IEMEHNOT TProBCKM AeULUMT, 33 KOjWUITO BO TPETMOT KBApTan Ce MpoUeHyBa Aeka Ke M3HecyBa
5,2% op BN (Bo cnopeaba co 4,4% op BAIM co jynckata npoekuuja). BnowysameTo Ha cangoTo BO
pa3MeHaTa Ha CTOKM CO CTPaHCTBO NpoM3ferysa of OUeHaTa 3a moronemMa yBo3Ha nobapyBauyka oa
NPETX0AHO OYeKyBaHaTa, Npu NMoMano No3uTUBHO OTCTanyBake Kaj M3BO30T Ha CToku. Ce oyekyBa
[IEKa YBO30T Ha CTOKM BO QHA/IM3MPAHMOT Mepuoa Ke ocTBapy nopacT of 22,5% Ha roauiiHa oCcHoBa
(HacnpoTu roauweH nopacTt of 13,5% ouvekyBaH O jynckaTta npoekuumja), YCIOBEH Of 3aXXMBYBaHETO
Ha AOMallHaTa €KOHOMCKa aKTMBHOCT, 3aBMCHOCTa Ha M3BO30T 04 YBO3 W MepkuTe Ha Bnagata wTto
ro CTMMyfnvpaa yBO30OT Ha Bo3una. [MOBMCOK yBO3 ce 3abenexyBa Kaj kateropuute pyau, BO3vna,
ornpeMa M MawuHKW, AopaboTkM M OCTaHaT yBO3 Ha CTOKM. MICTOBpeMeHO, BO TpPeTMOT KBapTas, ce
OYeKyBa [leka U3BO30T Ha CTOKM Ke 3abenexu roauilHa crtanka Ha npoMeHa oa 23,2% (Bo cnopenba
co 19,7% op jynckata npoekuuja). 3roneMeHMoT M3BO3 M1AaBHO Ce A0/MHKM Ha MOBUCOKUOT M3BO3 Ha
eNeKTpUYHa eHepruja, TEKCTUA, pyan M ocTtaHaT u3Bo3. [OBMCOKMOT TProBCKMOT AedununT BO TPETUOT
KBapTas, BO OAHOC Ha jyNckaTa npoekumja, ce ouekyBa Aeka ke buze BO rofieMa Mepa HeyTpanusnpaH
0/l 3ro/IEMEHNTE MPUNIMBU BP3 OCHOBA Ha TEKOBHM TpaHChepW, 3a KOUILTO € MPOeKTUpaHo Aeka ke
n3HecyBaat 5,9% oa BN (Bo cnopeaba co 5,4% op BAM co jynckata npoekumja). UIMeHo, HeTo-
OTKYMOT Ha MeHyYBaukuMOT na3ap, KaKo HajsHayajHa KOMMOHEHTa Ha TeKOoBHMTe TpaHcdepu, BO
TPETMOT KBapTaja OCTBapY MO3UTUBHA rOAMLLIHA CTanka Ha npoMeHa of 1,5%, HacnpoTh o4eKyBaHOTO
Hamanysare o4 10,8% Ha roauiHa OCHOBa, criopes jynckaTa npoekuuija.

TekoBHa CMeTKa M Hej3aUHNTE COCTaBHN KOMMOHEHTH N3B03 1 YBO3 Ha CTOKMN
(BO % op BAM) (roaviwHK CTanky Ha nNpoMeHy, BO %)
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**Mpoekuvja OktomMBpn 2010 roanHa. ... TeKoBHa CMeTKa Mpoexuuja OkTomepn 2010 roguHa.
M3sop: HEPM. V3Bop: HEPM.

Bo nocnegroro Tpumeceyje Ha 2010 rogmHa, ce o4eKkyBa AEKa AEPHULUNTOT Ha TEKOBHATa
CMeTKa Ha 6MIaHCOT Ha mnJlakama Ke niHecyBa 2,4% og BAI, wro Bo OgHOC Ha NCTHOT
nepnog of 2009 rogmHa npercraByBa rnpownpysarbe og 0,3 n.n. og b/l Baksata
npoeKkuunja rnaBHO CE 3aCHOBAa Ha MMaHMPaHOTO MOAMLLHO HaMalslyBake Ha NMPUIMBUTE BP3 OCHOBA Ha
TekoBHUTe TpaHchepn (3a 9,4%), 3apaam BMCOKaTa cnopeabeHa OCHoBa 04 NpPeTxodHaTa rogvHa u
NOCTENEHOTO MCLpMNyBakbe Ha M3HOCOT Ha CPeAcTBa, KOMLLTO MO MOBMEKYBaHETO BO TEKOT HA Kpu3aTa
MOBTOPHO Ce BpaKkaaT BO cucteMoT. Of Apyra CTpaHa, ce OYeKyBa [leka TProBCKMOT AeduuuT Ke ce
HaManu 3a 2,2% Ha roauvuHa ocHoBa. Bo paMkuTe Ha pa3MeHaTa Ha CTOKM CO CTPaHCTBO, Kaj U3BO30T
Ha CTOKM Ce NMpOoeKTMpa roamieH pact oa 26,9%, KojwTo ce ovekyBa Aa 6uae BoAeH oA penaTtuBHO
CTabuHOTO BMCOKO HMBO Ha CBETCKUTE LieHWM Ha MeTanu (rnaBHO HMKENOT) M 3aKpernHyBareTO Ha
CTpaHckaTta edekTvBHa nobapysayka. Ha cTpaHaTa Ha yYBO30OT Ha CTOKM Ce O4eKyBa roauiiHa cranka
Ha nopacT oa 12,9%, KojawTo ce AO/KN NPBEHCTBEHO HA 3rojIEMEHMOT YBO3 Ha eHepruja (3ronemMeHun
CBETCKM LEHN Ha CypoBa HadTa), KakO M Ha 3rofieMeH yBO3 Ha OMnpeMa M MalMHWU U HEeOPraHcKo
XEMUCKM NPOM3BOAM, KOjIWITO Mpomsnerysa Of OYeKyBamaTa 3a 3aXuByBarbe Ha JAOMallHaTta
nobapysayka v n3B03HaTa aKTUBHOCT.
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Bo cornacHoOCT co oBMe NpeTnocTaBKy Ce OYeKyBa AieKa JeuUNTOT Ha TEKOBHATa CMETKaA
Bo 2010 rognHa Ke mn3HecyBa 3,6% og BAIT, Hacnpotn 3,9% co jynckata npoekuuja). Co
TOa, Ha roAMIIHA OCHOBa, AedUUMTOT Ha TekoBHaTa cMeTka BO 2010 roauHa Ke 3abenexu
nonobpysare o 3,6 n.n. og BAM. MNputoa, ce ovekyBa gexa Ke HEraTMBHOTO TProBCKO Ca/Igo
Bo 2010 rognHa Ke mn3necysa 21,6% og BA4IT (Hacnpotn 20,7% oa BAM co jynckaTta npoekuuja),
WTO MpeTcTaByBa CTeCHyBawe BO oAHoC Ha 2009 roavHa oa 1,4 n.n. og BAM. Bo paMku Ha
KanuTanHo-(MHaAHCUCKaTa CcMeTKa 3a LenaTta 2010 roamMHa ce oyekyBaaT HETO-MPUIMBY Of OKONY
2,8% op BAM, npu WITO ce o4eKyBa AeKa AEBU3HUTE pPe3epBM Ke OCTaHaT Ha COOABETHO HUBO.

NloguwHaTa cranka Ha uHdnaumja Bo
TpeTnoT KBaptan Ha 2010 roauMHa AOCTUrHa
1,8% (1,1% BO BTOpMOT KBapTan). [naBHM
dakTopu 3a WHdnaunjata M BO 0OBOj nepuoj ce
NMOBWUCOKUTE LIEHM Ha eHepreHTuTe (3rosieMyBame
Ha perynMpaHata UeHa Ha efnekTpuyHata u
TONAMHCKaTa €eHeprnja M pacT Ha LuUeHaTa Ha
HadTaTa Ha ceBeTckute 6ep3u). Cenak, HUBHMOT
npuaoHec 3a WHdbnaunjata BO TPETUOT KBapTan

Wndnaumja 3abaByBa, a 3acwyBarbe€TO Ha MHdNauunjata ce
(roauLwHM NpoMeHu, Bo %)
o - JOMKM  Ha WCUPNyBakeTo Ha Aednauncknot
o NPUTUCOK OA UeHaTa Ha xpaHata. OcTBapeHaTa
= Undpnauvja (ocTBapysarbe) rogvHa cranka Ha uHdMnauMja BO TPEToTO
Ny poeKiua jym TpuMmeceuje Ha 2010 roaMHa MUHWUManHO ja
0 1 T TpoeKua okTovepy HagMWHyBa jynckata npoekuvja (3a 0,1 n.n.).
04 OTcranyBameTo BO Hajronem gen npouvsnerysa o
o 1 NMOCUTHWOT pacT Kaj LeHuTe Ha XpaHaTa BO OAHOC
o N Ha MNPOEKTUPAHMOT, BO YC/IOBM Ha MOHWUCKM
Vw OCTBapyBara Kaj LEHUTe Ha HenpexpaH6eHuTe
1 npou3BoaM.
04 -
BEEZ>SEEXXREQFER>SEEAXRESFER>SEERLEL
g "5 g "S8 g TEEERRL Bo u4eTBpTMOT KBaptan Ha 2010
roaoMHa ce oueKkyBa roguiueH nopacTt Ha
M3Bop: [1paBeH 3aBo/ 3a CTaTUCTUKa.
*Tpoexum Ha HEPM. OMIUITOTO LEHOBHO HuUBO oa 2,9%, wTo

npeTcTaByBa HaropHa peBu3uja BO OAHOC Ha
jynckata npoekuumja (2,6%). aBHa NpuynHa 3a
BakBaTa peBM3Mja € MpoekuMjaTa 3a MOBUCOK
pacT Ha UEeHUTe Ha XpaHaTa, MUMajku ro
npeasua: a) MNO3UTUBHOTO OTCTanyBare Kaj
LeHUTe Ha XpaHaTa BO MPeTXOAHWUOT KBapTan; u 6)
NMOCMAHMOT PacT Ha CBETCKMTE LEHM Ha XpaHaTa
(Mpea cé& Ha NYyeHuUaTa) BO M3MMHATMOT KBapTan
W HaropHUTE PEeBU3UKN Ha NPOEKUMUTE 3a A0 KpajoT
Ha roguHara.

Bo cornacHoCcT coO BakBWTE MNPOMEHM,
yMepeHa HaropHa peBuM3Mja € HanpaBeHa M 3a
uHbnauujata 3a uenata 2010 roguHa. Taka, BO
2010 roaMHa ce oOuyeKkyBa HMNpocevyHa
uHdpnauymja oa 1,6%, HaCnpoTH
nperxoAHaTta npoeKkuvja 3a npoceuyeH
nopacr Ha ueHute og okony 1,5%. lNpuTtoa,
pu3nuMTe 3a WHbnNaunjata A0 Kpajot Ha 2010
roaMHa W noHaTtaMy Ce BO HaropHa Hacoka u
rNaBHO Mpowu3ferysaat O €BeHTyasHO nocunieH
npeHeceH edekT o4 NopacToT Ha CBETCKUTE LieHu
Ha XpaHaTa Bp3 [JOMallHWUTE LEHW, Kako U oA
€BEeHTyaNHUTEe npeHeceHn edekTn o4 nopacToT Ha
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perynnpaHnMTe LEHUM BpP3 LEHWTE Ha OCTaHaTUTE
Npou3BOAN U YCITYTU.

V. MakpoekOHOMCKM npoekuum 3a 2011 roguHa

MakpoekoHOMckuTe npoexkuuu 3a 2011 roamHa ynaTtyBaaT Ha penaTUBHO NOBOJIEH
amM6ueHT 3a cnpoBeayBatbe HA MOHeTapHaTa nonuTuka. OueHuTe 3a HajBOpeLIHaTa no3uunja
Ha eKOHOMMjaTa MOoKaXkyBaaT Maso MpoWMpyBarke Ha AeduuMTOT BO TekOBHaTa cMeTka Bo 2011
roavHa v HEroBO 3a[pXyBaHe Ha penaTtMBHO HUCKO HUBO. MICTOBpeMeHO, cerawHuTe odeKkyBaka ce
BO Hacoka Ha BMCOK pacT Ha KanuTasHuTe NPWIuBKM, rMaBHO AMPEKTHN MHBECTULMWN U 3a00/KyBaHe
Ha jaBHMOT CeKTOp, KOMWTO Ke 6uaaT AO0BOMHM 3a (MHAHCMpare Ha TEeKOBHaTa CMeTKa M Ke
OBO3MOXKaT AOMOSHUTENEH pacT Ha AEBWU3HWUTE pe3epBu. ManoTo npowuvpyBarbe Ha AeuunuToT BO
TEeKOBHaTa CMETKa € BO COrnacHOCT CO MpeTrnocTaBkaTa 3a OCTBapyBarbe Ha yMepeHa cranka Ha
eKOHOMCKM pacT 3a 2011 roauMHa. MIMeHO, He ce oyekyBa [eKa BAKBOTO TEMNO Ha EKOHOMCKO
3aKpenHyBarbe Ke npeav3BMKa CEPUMO3HM  YBO3HM  MpUTMCOUM, KouwTo 6M goBene Ao
aectabunum3anparbe Ha HaaBOpelHaTa no3uuuja. Bo ogHoc Ha wHdnaumckuTe Aswxerka, Bo 2011
roavMHa ce OyeKyBa YMEpeHO 3acuilyBarbe Ha pacToT Ha ueHuTe. [leBU3HMOT Kypc v Bo 2011
rogMHa octaHyBa nocpeaHa MOHETapHa Len, OAHOCHO HOMWHANIHO CMAPO 3a oApXKyBarbe
Ha LieHOBHaTa cTabuaHocT.

Cenak, NpoeKuM1Te ce NpuapyXXeHn Co oapeaeHN pU3ULM U HUBHOTO OCTBapyBatbe
MOXKe Aa 3HauM BJIOLWLYyBakbe Ha YC/IOBUTE 3a CnpoBeflyBatbe Ha MOHeTapHaTa NoJIMTHUKa.
lMaBHUTE pu3MuM NpowusneryBaaT oA ABa cerMeHTa. [pBO, BUCMHATa Ha KanuTasHUTE MpWIMBM,
KOjallTO e HemM3BeCHa M TEeLKO npeaBnanMBa KOMMOHeHTa. HeocTBapyBakeTo Ha NpeTnocTaBkuTe 3a
HOBWUTE KanWTasHM MPWIMBM BO €KOHOMMjaTa MOXe [Aa 3Ha4uM HamasieHa MoHyAa Ha [AeBUsM U
3rofieMeHn NpUTUCOUM Ha AEBU3HMOT nasap. BTopo, npoekumnjata Ha vHdbMaumjata € npuapyxeHa co
HEM3BECHOCT OKOJly AMHaMMKaTa Ha pacT Ha CBETCKMTE LEHW Ha XpaHaTa M MHTEH3UTETOT Ha
npeHocHuTe edeKkTn Bp3 AOMallHMTE UeHW. EBeHTyanHOTO NorosieMo 3rofieMyBake 0f 04eKyBaHOTO
MOXeE [la BNMjae Ha O4yeKyBah-aTa, 3rofieMyBajkv ja nobapyBaukata Ha AeBusu. MMajku ja npeasua
HEW3BECHOCTa M PU3ULMTE OKOJ/Y NPOEKLMUTE, HUBHOTO CrieAere ke 6uae nocTojaHo, co uen aa ce
npesemMat NoTpebHUTE MepKM 1 YCMELLHO Aa ce OCTBapaT MOHEeTapHUTE uenu.

5.1. Uncpnaumja

Bo 2011 roguHa ce oueKyBa AeKa MpocevyHaTa MHdpNauvja ke ce ABMXM BO
uHTepBan oa 2 ao 3%. Kako n BO nperxoaHaTa rogvHa, ce Oo4veKyBa AeKa Hajrosemo
B/iMjaHMe Bp3 LIEHOBHUTE ABWXKEHAa Ke MMaaT ¢aKTopuTe Ha CTpaHaTa Ha NOHyAaaTa.
MpoekuunTe 3a NOHaTaMOLIHO 3aKpenHyBare Ha CBeTCKaTa eKOHOMMWja U Ha EKOHOMUUTE Ha HaluTe
Haj3Ha4ajHM TProBCKWM NapTHepu noapasbupaaTt v penaTMBHO MOBMCOKO MHMIALUMCKO HMBO BO OBME
3€eMjM BO OAHOC Ha npeTxogHaTa roguHa. MpuToa, ce oyekyBa AeKa HajroneM edekT Bp3 AoMaluHaTa
MHbNauMja Ke MMa pacToT Ha CBETCKMTE LIEHM Ha XpaHaTa, KOjLITO 3anoyHa BO TPETUOT KBapTas Ha
rogMHaTta. MCToBpeMeHo, ce o4yeKkyBa Aeka rnobanHMOT pacT ke AoBefe A0 MopacT Ha LeHaTa Ha
HadTaTa, MaKo 3HaUUTETHO NOyMepeH BO cnopeaba co pacToT oA NpeTxogHaTa rogmHa. Of acnekT Ha
nobapysaykaTa, 1 NoKpaj OUEeHWTE 3a 3a)KMBYBare Ha AOMallHaTa akTMBHOCT Bo 2011 roguHa, cenak
Ce OYeKyBa AeKa pacToT Ha eKOHOMMjaTa M MoHaTaMmy ke 6uae noman oa noTeHumjanHuoT pacT. Co
TOa, 3acera He ce O4eKyBaaT npuTMCOUM Bp3 WHbnaunjata of nobapysaukarta. WMHdnaumckute
ouekyBarba 3a 2011 roamHa, cornacHo co AHkeTaTa 3a MHbNaUUCcKMTe ovekyBara o oktomspu 2010
roAvHa, MOoKaXKyBaaT OUEHM 3a MpocevyeH pacT Ha ueHute of okony 2%. OdyekyBarbaTa 3a
3rofieMyBakbe Ha WHdnaunjata Bo cnopeaba co npeTxogHaTa rogvHa rnaBHO ce objacHyBaaT Kako
eheKT 04 pacToT Ha YBO3HUTE LIEHW.
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Mpoekuunja Ha nHdnaumjarta EcdekTuBHa cTpaHcka uHdgnaumja®
(roavwHwm ctanku, %) (rogvwhu cranku, %)
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M3Bop: [OpxaBeH 3aBog 3a crtatuctuka, EYPOCTAT, KoHceHdyc copkact (Consensus Forecast), Bnymbepr u
npecmeTkn Ha HEPM.

Op acnekT Ha nooaaenHuTe akTopu, ce oueKyBa AieKa pacToT Ha LleHUTe BO rnobanHu
PaMKy, WITO 3anovyHa Bo 2010 roaMHa, Ke npoao/mku n Bo 2011 roguHa. Ce cMeTa Aeka
0BOj hakTOp Ke MMa HajrozieM NpMAoHEC 3a NMpoeKTMpaHaTa cTanka Ha uHdnauuja BO
2011 roauHa. Cnopeg HajHOBUTE MPOrHO3M 3a PacToOT Ha LEHWTe BO Haj3HayajHuTe 3eMju-
M3BO3HMYKM BO MakegoHuja, BO 2011 roamHa ce o4yekyBa CTpaHcka edekTMBHa uHdbnaumja oa 2,3%,
HacnpoTtu 1,3% Bo 2010 roavHa. MMajku rv npeaBma oYeKyBarbaTa 3a OCTBapyBarbe MOHWUCKA CTanka
Ha nHdnaumja Bo passueHuTe 3emju oa 1,3% Bo 2011 roamHa, HaropHOTO MOMECTYBake € rMaBHO
YC/TOBEHO 0O O4YeKyBaraTa 3a MOBUCOKM UeHn Bo Cpbuja, byrapuja v pumja. Bo 0BOj KOHTEKCT,
HajroNeMn NpUTUCOUM Ce OYeKyBaaT Of CBETCKMTE LieHM Ha XpaHaTa. MiMeHo, oBue LeHn 3abenexaa
BMCOK FOAMILEH MOpacT BO TPETUOT KBapTal, a Ce O4YeKyBa AeKa OBa TEMMO Ha pacT Ke MpoAo/KU U
BO nocnegHoTo TpuMeceyje Ha 2010 roamHa. MogviueH nopacT Ha CBETCKUTE LeHW Ha XpaHaTa, Uako
co nocnaba AMHaMMKa ce oveKyBa M BO npBaTa nonosuHa Ha 2011 roguHa. EpeH gen on nopacroTt
Ha pAoMawHuTe ueHn Bo 2011 roauHa ce AO/HKM Ha OYEKYBAaHOTO 3roJjieMyBakbe Ha
CBEeTCKUTE LeHM Ha HadrTaTta, npeausBuMKaHO of MnoBUcCOKaTa nobapyBauka 3a Hadrta.
MNMeHo, ce oyekyBa AeKa LieHaTa Ha cypoBaTa HadTa ,6peHT" ke pocturHe 86,25 CA/l-nonapv 3a
6apen Ha kpajoT Ha 2011 roamHa. EcbekT Bp3 NOBMCOKOTO HMBO Ha LeHu Bo 2011 roamHa ce o4ekyBa
[a MMa M MpeTnoCTaBeHOTO 3rofieMyBake Ha perynupaHuTe ueHn. U nokpaj ouekyBarbaTa 3a
3a)XKMByBatb€é Ha €KOHOMCKAaTa aKTUBHOCT, BO TekOoT Ha 2011 roaMHa He ce ouyekyBaaT
MpUTUCOLM Of CTpaHa Ha AoMallHaTa no6apyBauka. Cenak, NO3UTUBHUTE MPUABMKYBAHA Kaj
foMmallHaTa nobapyBayka 3HavaT M MOCTENEHO CTECHYBae Ha HEeraTMBHMOT MPOM3BOAEH ja3 U Co
TOa, HaManyBame Ha aednaumckuTe NpUTUCOLUM Bp3 MHdNaumjaTa.

8 EdextuBHaTa CTpaHcka WHbnaumja e [fobueHa Kako

noHaepvpaH 36vp oa uHdnauumMtTe BO 3eMjuTe Haj3HayajHu
TProBcKu napTHepu Ha PM.
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Pusuuunte 3a nHpnaumnjata 3a 2011 rogmMHa ce nNpereXKHO BO HaropHa Hacoka. Tue
rMaBHO MpoOM3NneryBaaTt o4 MOXHMOT MOBUCOK pacT Ha CBETCKATE LEHW Ha XpaHaTa M HUBHOTO
BNMjaHune Bp3 npexpaHbeHaTa KOMMOHEHTA BO LEHOBHUOT MHAEKC. [JOMONHUTENEH M3BOP Ha puUsnum
BO HaropHa Hacoka € WU MOXHOCTa 3a MOBUCOKO HaropHO npunarogyBake Ha peryiMpaHuTe LeHu o
npeaBvUAeHOTO. MHAMPEKTHOTO BAWjaHWE Ha peryivpaHuTe LEeHW MPeTCTaByBa PU3MK 3@ MOBUCOKM
LUEHM M Kaj OCTaHaTUTE KaTeropuMu Ha UEHOBHMOT MHAEKC M 3@ [NaBHO MOBMCOKO OMWTO HMBO Ha
ueHmTe. OO acnekT Ha HaONMHWUTE PpU3ULM, EBEHTYaNHO MNo6aBHWUOT rnobaneH pact 6u 3Hayen u
noManu NpuTUCOUM Bp3 AOMalLHaTa MHdIaunja on YBO3HUTE LIEHW.

5.2. EKOHOMCKa aKTUBHOCT

Ce ouekyBa fAeKa MNPOLECOT Ha 3aKperHyBake Ha AOMAlUHAaTa €KOHOMMja Ke
NPoAO/HKM U BO TeKOT Ha 2011 roamHa. MpoekuuuTe ynatyBaaTt Ha peasieH roguilueH pact
Ha BN Bo 2011 roauMHa BO uHTepBan of 2% Ao 3%, WTO NpeTcraByBa 3aculyBakbe Ha
pacroTt BO cnopea6a co nperxogHata roguHa. Osue oueHu, rMaBHO MpousneryBaaTt o4 HEKOJIKY
dakTopu. MNpBO, 3HAUMTENHO 3aKpernHyBame Ce O4YeKyBa Kaj MHBecTuuMckata nobapyBadka, rnaBHO
npeansBuKaHoO oA npeasuaeHuTe (UCKaNHM CTUMyNu, NpeaBUAEHUOT nopacT Ha WHAYCTPUCKOTO
NPOU3BOACTBO M OLEHWTE 3a pacT Ha CTPaHCKUTE WMHBECTMUMM, MPW OLEHW 33 HOpManu3uparbe Ha
rnobanHuTe duHaAHCMCKM TekoBu. BTopo, BO TekoT Ha 2011 roamHa ce oyeKkyBa 3acuiyBarbe Ha
pacToT Ha CTpaHckaTa edekTuBHa MobapyBayka, WTO Ke 3HauuM MOTTUK 3a MOHATaMOLLUHO
3rofieMyBakbe Ha aKTMBHOCTa Ha AOMALWHMOT M3BO3EH CekTop. TPeTo, uMako Masn, cenak no3vMTUBEH
npuaoHeC ce o4vekyBa M MPeKy KaHasoT Ha JiMYHata NoTpolyBadka, MoA MpeTrnocTaBka 3a Manu
NMOBOJSIHM MOMECTYBarba Ha Ma3apoT Ha TPyA M MoneceH npucran A0 AOMOSHUTENHO (PUHaHCUpame
npeky 6aHkapcku Kpeantn. BoegHo AONOAHMTENEH NO3UTUBEH NPUAOHEC KOH pacToT Ha eKOHoMCKaTa
akTMBHOCT BO 2011 rognHa ce o4ekyBa v of jaBHaTa NOTPOLLYBaYKa.

CrpaHcka ecpekTMBHaA nobapyBauka u gpomaweH bAMn

(peaneH roguweH pacT, Bo %)
10
BAN
8
= = = CTpaHcka edekTMBHa nobapysayka (okTomBpun 2010)
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FnepaHo of CTPyKTypeH acnekt, Bo 2011 roaMHa noO3uMTUBHU edeKkTun Bp3
npoMmeHaTa Ha BN ce ouexkyBaaT nNpeKy AoMallHaTa nobapyBauka, AoAeKa HETO-U3BO3OT
MMa HeraTMBeH NpUAOHEC KOH pacToT. BakBaTa CTPyKTypa Ha pacToT e KapakTepucTuyHa U 3a
noronemunoT fen og 2010 roamMHa, CO UCKYYOK Ha NpBOTO TpuMecedje. Bo 2011 roamnHa ce o4dekyBa
AeKa HajroneM npuaoHeC 3a pacToT Ke wuMaaT uHBecTMummTe. Ce oOueHyBa [eka W3BO3HaTa
nobapyBauka ke NpoAOC/IKM Aa pacTe, HO CO MOYMEPEHO TEMMNO BO OAHOC Ha MpeTxoaHaTa roamHa. Ce
OYeKyBa AeKa MpeTnocTaBeHUTe MOMeCTyBatba Kaj AoMallHaTa M M3BO3HaTa nobapyBayka ke vMaat
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NpeHocHM edekTM BP3 YBO30T, MPWU LITO CE OYeKyBa AeKa MpPUAOHECOT Ha HETO-M3BO30T KOH
npomMeHaTa Ha BN Bo 2011 roavHa Ke 6uae HeraTMBeH.

Bo 2011 roguMHa ce OueKyBa YMepeH MpuaoHecn Ha pacxogHUTE KOMIMOHEHTHU
rogviLEeH peasieH pacT Ha NoTpollyBaykaTa Ha  BO peaJIHMOT pacT Ha BN
paoMakuHcTBaTa of 0,4%. 3akpenHyBareTo Ha  (BO MPOLEHTHW MOEHM)

npvBaTHaTa MOTPOLLYBayKa, [M1aBHO npov3nerysa of 20

ouyekyBarbaTa 3a MOCTeneHo noaobpyBarbe Ha 151

yCNioBMTE Ha Na3apoT Ha TpyA OA BTOpATa MNoJioBUHA 10 1

Ha roavHata. BakBuTe oOueHM 3a MO3MTUBHMU 51

NnoMecTyBara kaj BpaboTeHOCTa WM pacnonoXInBnoT 01

[l0X04, Ce BO COrNacHOCT CO MpeTnocTaBkuTe 3a 5 |

3acuilyBakbe Ha pactoT Ha rnobanHata ekoHoMuja m 10 1

Ha AOMallHaTa MHBECTUUMCKA aKTMBHOCT. BO Baksu as

ycnoBu,  MNOCTOM  rofneMa  BEepojaTHOCT  3a 2007 2008 2009* 01072001
3roneMyBake Ha nobapyBaudkaTa Ha Tpyd M yMepeHo Jiwaa noTpowyBaia — 125142 nOTpOLYBAKE
HaropHO MpuABMXYBake Ha LeHaTa Ha TpyaorT. e e Viasos

YB03 === BN (%)

MonobpyBareTo Ha YC/I0BMTE Ha Ma3apoT Ha Tpya

W3Bop: [lpxaBeH 3aBOA 3a CTaTUCTUKA U npecmeTKu Ha HBPM.

uMa edekTn M Bp3 TEKOBHMOT [A0X04, HO U Bp3
OuYeKyBarbaTa 3a WMAHWOT A0X0A4, WTO noapasbupa
MOXHOCT M 3@ 3rofieMyBarbe Ha CK/IOHOCTa 3a
NnoTpoLLyBayka BO cropeaba co nperxogHaTa roavHa. [ononHutenHa (uUHaHCMCKa noaapuika Ha
NOTPOLUYBayKaTa Ce O4YeKyBa W MNpeKy OfIECHETMOT npucTan A0 (UHaAHCMpare npeky 6HaHKapcku
Kpeantn. Ce o4vekyBa AeKa OfleCHYBaHbEeTO Ha KaMaTHUTE ycnoBu BO TekoT Ha 2010 roavHa, Kako u
pacToT Ha nobapyBaykaTa Ha KpeauTu ke obesbenaTt AonoHUTENEH NOTTUK 3a iMuHaTa nobapyBadka
B0 2011 roguHa.

* MpeTxoaHu nogaToum.
** npoekunn.
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ABvxeweTo Ha Aen oA ersoreHuTe NpeTnocTtaBkM 3a npoekuujata Ha BANM 3a 2011
rogvHa
(roauwwHu CTanky Ha pacT, peanHu NpoMeHn Bo %)

Bpa6oteHun Mnatn
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Bo TekoT Ha 2011 roaMHa cCe O4YeKyBa 3HAUUMTENIHO 3aKpernHyBawe Ha
MHBECTMLIMCKATA aKTUBHOCT, MpPM LUTO Ce OLleHYBa AeKa Taa Ke 6uae rnaBeH ABuraten Ha
€KOHOMCKMOT pacT. [porHo3uTe 3a peaneH pact Ha 6pyTo-uHBecTuummTe og okony 10% Bo 2011
rogmMHa ce 3aCHoBaaT Ha MMaHMPaHOTO 3HAYUTENHO 3rofeMyBaHe Ha MHBECTUUMCKaTa KOMMNOHEHTa Ha
6yietoT 3a 2011 roamHa. Taka, Bo 2011 rogmHa cornacHo co uckanHaTa cTpaTernja ce odekysa
3rofieMyBakbe Ha Y4ecTBOTO Ha KanuTanHute uHeectuumu BO BN 3a okony 1 npoueHTeH MoeH.
[ononHuTtenHo, Bo 2011 roanHa yMepeH pacT ce o4ekyBa M Kaj MHAYCTPUCKOTO NMPOM3BOACTBO, LUTO
3Ha4YM W JONOSHUTENEH MOTTUK 3a HOBM WMHBECTMLMM BO TEKOT Ha roguvHaTa. Bo oBaa Hacoka
[enyBaaT U OUEeHUTE 3a pacT Ha CTPaHCKUTE AMPEKTHU WMHBECTUUMW U Ce O4YeKyBa [JeKa HMBHOTO
yyectBo BO BN Ke ce 3ronemMm 3a okony 1 npoueHTeH noeH oa BAM. Ce oyekyBa [eka HOBU
WHBECTMUMN Ke 6upaT obesbefeHn M Mnpeky AOMAlUHWMOT 6aHKapCKM CUMCTEM MMajKu ro npeasva
3aKpenHyBarbeTO Ha KpeauTHaTa noaaplika Ha 6aHkuTe Ha KOpPNOopaTMBHUOT CEKTOp Of KpajoT Ha
2009 roavHa, 3a WTO Ce OYeKyBa [eKa Ke Npoao/mku M BO TekoT Ha 2011 roauHa. 3acera cenak
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OCTaHyBa HeM3BeCHa MOXHOCTA 3a CO3JaBarbe HOBa MHBECcTMUMcKa nobapyBauka, Bp3 OCHOBa Ha
npocduTHaTa no3uumja Ha KoprnopaTuBHMOT cekTop BO 2010 roamHa. Bo cekoj cnyyaj, McnonHyBaHeTo
Ha NpeTnocTaekaTa 3a 3rofieMyBare Ha nHeectnummnte Bo 2011 rogmHa, BO HajroneMa mepa, 3aBUCU
O 3aKpernHyBameTo Ha rnobanHata ekoHomuja. OBOj akTOp WMa AMPEKTHU edekTn Bp3
WHBECTULMUTE, NPEKY MOXHOCTa 3a 06e36eayBare AOMNOMHUTENHO (PUHAHCMPAHE, HO U UHAMPEKTHM,
npeKy cornegyBarata U MAHMTE OYeKyBarba Ha AOMALUHWUTE MHBECTUTOPM.

Ce ouekyBa fieKa jaBHaTa noTpollyBayka Bo 2011 roaMHa Ke oCTBapu peaJsieH pacTt
oA 4,2%. Ce o4yekyBa AeKka rniaBHaTa KOMMOHEHTa Ha jaBHaTa MOTPOLLYBayka, pacxoauTe 3a nnatn u
Ha/IOMECTOLM HOMMHANHO Ke ce 3ronemat 3a 1,9%, npy NpuMMeHa Ha MOMWUTUKA Ha 3aMp3HyBake Ha
nnaTtuTe BO jaBHWMOT cekTop 1 Bo 2011 roauHa. MpeaBnaeHNOT pacT Ha TpowouMTe 3a CTOKU U YCyru
n3HecyBa 6,9%.

Bo cornacHOCT €O npernocraBkaTa 3a pacT Ha CTpaHckaTta nobapyBauka, ce
oLEeHyBa AileKa M3BO30T Ke MpoAo/HKM Aa pacte u Bo 2011 roguHa co rogviueH pacT of
3,6%. OBaa npoMeHa 3Haun 3abaByBarbe Ha pacTOT BO OAHOC Ha MCTUOT OA MpETXOAHaTa roauHa.
MMeHo, ce o4yeKkyBa fAeka MO3UTUMBHUTE MNPEHOCHM edeKTU Oof MOCMAHMOT pacT Ha CTpaHcKaTa
nobapysauka Bo 2011 roauHa ke 6upaT AenyMHO y6naXKeHn of MCLpryBakeTO Ha BUCOKMOT PacT Ha
nobapyBaykaTa Ha MeTanM o NPeTXoAHaTa rogvHa, WTOo Ke AoBede A0 3abaByBakbe Ha peanHuoT
pacT Ha Wu3BO30T. [loymMepeHMOT pacT Ha W3BO30T BOEAHO COOABETCTBYBA M CO MOMAnoTo
noaobpyBare Ha PpenaTMBHUTE M3BO3HM LIEHW BO OAHOC Ha NpeTxofHata roavHa. WMajkm rm
npeasup NpeTnocTtaBeHUTE NOMECTyBakba Kaj AoMallHata nob6apyBaudka v M3BO30T, BO
2011 roaMHa ce ouYeKyBa peasieH pact Ha yBo30T oA 3,0%. Cekako, €BEHTyaslIHOTO
OTCTanyBarbe Ha [BWXKEHETO Ha [JoMallHaTa M u3BO3HaTa nobapyBayka 04 MpoeKkTupaHaTa
TpaekTopuja Ke 3Hauu 1 OTCTarnyBake Ha YBO30T 0f NpoeKTMpaHaTa AMHaMMKa.

Pusuunte okKony npoekumjata Ha pacror 3a 2011 rogvHa, nNpUMapHO
npousnerysaar oA nNpeTnocraBKkaTa 3a 3aKpenHyBame Ha rnobanHara ekoHoMumja. [JoKONKy
pacToT Ha CTpaHckaTa nobapyBayka ce 0ABMBa CO NOBaBHO TEMMNO® 0Of OYEKYBaHOTO, HeraTMBHUTE
rnocneamuM Bp3 AOMallHaTa €KOHOMMja MOXaT Aa Ce MpeHecaT MpeKy MoBeke KaHanu. MOHUCKMOT
rnobaneH pact nogpasbupa mobaBeH pacTr Ha HM3BO3HarTa nmobapyBavyka W NoOMan CTeneH Ha
WCKOPUCTYBarE Ha KamauuTeTute BO W3BO3HMOT cekTop. OBME HeraTMBHM CUrHaIM NOTEHUMjanHo
MOXe fAa 3HayaT MNOBTOPHO 3ro/IEMyBarb€ Ha BO3APIKAHOCTa Ha AOMAaLUHHTE CybjeKTH 3a
rnoroJsieMa roTpoLlyBaYyKa M HMHBECTHMUNCKA aKTMBHOCT. HenoBonHuTe rnobanHu Asmxera
MOXe [a AenyBaaT OrpaHuyyBayky Bp3 KpeaAMTHUTE TEKOBWM BO [OMallHaTa eKOHOMMja, CO LUTO M
KpeanTHaTa noggplika Ha ripuMBaTtHHMOT CEKTOP 6m 6usia NOHHCKa 04 oYeKyBaHara. BoefHo,
npM BakBO CLEHapuMo BepojaTHOCTA 3a 3rofleMeHa BO34PXKAHOCT Ha  MHBECTUTOpUTE U
MOKOH3epBaTMBHA OLEHA Ha pu3nuMTe Ce 3rofemMyea, CO LWTO W [MPHIMBOT Ha CTPaHCKH
HHBECTULNHN MOXKE Aa 6Hge MOHU30K 04 NMPOEKTUPaHHNOT. lononHuTeneH (akTop Ha pU3MK
e n c¢hnckanHata nosmuuja Bo 2011 rogunHa. Ce ouyekyBa aeka Bo 2011 roguHa ronem aen og
pacToT Ke 6uae noaap)KaH o APXABHUTE KanuTanHW MHBECTUUMM. EBeHTyanHaTa HEMOXHOCT 3a
HUBHO LIE/TOCHO OCTBapyBatbe Ke 3HauM CTeCHyBarbe Ha MPOCTOPOT 3a MOCUNIEH E€KOHOMCKM pacT,
nopagay nomManuTe AUPEKTHU U MyNTUMANKATUBHM eheKTn Ha puckanHatTa NnoauTuka Bp3 AoMalLHaTa
€KOHOMMja. PusmumuTe 3a pacToT KOMLLTO NpousnerysaaTt o4 nas3apoT Ha TPYA BO OBaa Npoekuuja ce
NPETEXHO HaropHu, 6uaejkn OCHOBHOTO CLieHapMo 3a pacToT 3a bM Bo 2011 roanHa ce 3acHoBa Ha
penaTMBHO KOH3epBaTUBHM NPETNOCTABKM 3a MOMECTyBaHaTa Ha 0BOj CErMeHT.

8 CerawHuTe OUEHM Ha MelyHapOAHWUTE WMHCTUTYLIMMN
YKaXKyBaaT Ha CE€ YyluTe rofieMM HadoSIHW pU3ULM OKOMY
npoekuumTe 3a rnobanHuoT pact. OBa, npeag cé ce
OAHECYBa HA MPOEKUMWTE 33 PacToOT Ha pasBUEHUTE
€KOHOMMMK.
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PU3ULIN OKOJ1Y NPOEKLIMIJATA HA BN

Pacxogrm komroHeHTv Ha B/l Pu3num BO HapoJ/sIHA HacoKa P13num BO HaropHa Hacoka

Mo6aBHO 3aKpenHyBakbe Ha rnobanHata eKoHOM
0/l 04EKyBaHOTO MOXe Aa buae curHan 3a
norosieMa BO3AP>KaHOCT 0f NOTPOLLYyBayka u
rorosieMo LITeAEHE, Kako 1 3a NoMana KpeamTh
noaapLuka

Hacoka Ha noronem pacT Ha BpaboTeHuTe K

CKJTOHOCT KOH MOTPOLLYBayKa
JInyHa noTpowyBayka

ja
WShosonkm NMoMecTyBahba Ha MasapoT Ha Tpya,

QOXO,CI,OT; NONO3UTMBHU O4YEKYBaHa U NMoroiemMa

BO

Mpobnemu co puHaHCMpareTo Ha bylieTcka
noTpoLLyBayka 1 notpeba of HamanyBame Ha

TpOLUEH-ET
JaBHa NoTpolwyBayKa POLLEHETO

Mo6aBHO 3aKpenHyBatbe Ha rnobasniHaTta ekoHoMuja
0/l 04EKYBaHOTO; MOrosieMa BO3APXKaHOCT 3a
MHBECTMPAHLE; MOHWUCKY CTPAHCKV UHBECTULMM;
roMarna KpeauTHa noaapLuka; nomana
peanusauuja Ha NpeaBUAEHNUTE ApXKaBHU
KanuTaaHu UHBECTULIMM 3apaan HELOBOMHU U3BPPU
BpyTO MHBECTULMN 3a (BMHaHCMpare

MocuneH pact Ha penaTMBHUTE U3BO3HU

Mob6aBHO 3aKpenHyBarbe Ha CTpaHcKaTa
Li€HN 0 O4YEeKYBaHUOT; NOCUJIEH PacT Ha

nobapyBayka ofi O4eKyBaHOTO

N3Bo3 CTpaHckaTa nobapyBayka
Moman pacT Ha AoMalHaTa U U3Bo3HaTa Moronem pacT Ha n3Bo3HaTa nobapyBayka oa
YBO3 nobapysayka 0ff 04eKYBaHOTO 0OY€EKYBaHOTO

5.3. HaaBopelwueH ceKkTop

MpoekumjaTa Ha 6MSIAHCOT Ha NJlaKakba ynaTyBa Ha peslaTUBHO NOBOJIEH aM6GueHT
3a MOHeTapHaTa MoJiMTUKa U BO TekoT Ha 2011 roamHa. Bo 2011 roguHa ce oyekyBa Mano
npoLnpyBame Ha AedUUMTOT BO TEKOBHATa CMeTKa, AoAeKa KanuTanHUTE MpUAMBM CE OLEHETU Ha
3HAYMTENHO MOBMCOKO HMBO o 2010 roamHa. Mpu Baka NPOEKTUPAHW TEKOBM BO OGWMIAHCOT Ha
nnakara, Bo 2011 roaMHa ce oyeKkyBa PacT Ha [EBU3HUTE pe3epBu, KOULITO 6U ce oapXane Ha
COOABETHO HMBO.

Mo ABe roavHW Ha HafdoONHa Kopekuuja, Bo 2011 roguHa ce O4YeKyBa AEKa Ae@UUUTOT BO
TEKOBHATA CMETKA Ke ce npoiwmpu 3a 0,7 n.n. u Ke usHecysa 4,3% of B//1. TnaseH daktop 3a
BMOWYBake Ha AePUUUTOT BO TEKOBHATa CMETKa € OYEKYBaHMOT HaManeH cyduumnT Kaj npuBaTHUTE
TpaHcdepu, cornacHoO CO OUeHWTe 3a 3Ha4MTesnHo
3abaBeH pacT Ha TpaHcdepute Bo 2011 rognHa v CTPyKTypa Ha 6MNIAHCOT Ha NJlaKakba
HamanyBare Ha HUBHOTO yyecTtsBo BO BAM. Oa apyra (% oa BAM)

CTpaHa, Kaj TProBCcKMOT [eduuUT Cce OoueKyBa 14.0

MUHUMaNHO NpoLwnpyBameE. OBa CueHapuo € BO 12.0 1

COrMACHOCT CO OLEHUTE 3a YyMepeH pacT Ha 100

JOMallHaTa eKoHoMMja BO TekoT Ha 2011 roauHa, 8.0

KOjI.IJTO He 6u npean3BmnKaz noroneMm noMecTtyBamba 6.0 1

BO TProBckMoT aecuumt. BoepHo, Hacnpotu 40

roneMmTe LEHOBHWM LWOKOBKN, KapaKTEpPUCTUYHU 3a 20 - '
NMPETXOAHUTE TOAMHN, BO TEKOT Ha 2011 roauHa 0.0 |

NMPOMEHNTE BO W3BO3HUTE W YBO3HUTE LEHN CE 2004 2005 2006 2007 2008 2009 2010 201t
OLleHeTM KaKo yMepeHM' CO Toa’ Bo OBO-] nepwoﬂ lze = KanutanHu npunBY, HETO B Cango Ha TekoBHa cMeTka*
M30CTaHaT noroJjieMun d)J'IYKTyaLI,MVI BO WU3BO30T U ¢ 00 OBbTEH 3HEK (MUHYGHO)

YBO30T NpeAU3BUKAHU O4 UEHOBHUTE ABMXXEH-a Ha
CBETCKUTE Ma3apu.

HacnpoTu penaTtMBHO ManoTo NpowupyBake Ha AeMUMTOT BO TEKOBHATA CMeTKa, Bo 2011
roguHa ce OYeKyBa BUCOK PacT Ha KaruTaslHUTE NMpwinBH, 3a KOUWTO ce ouyeHyBa geka op 2,8% oa
BAN Bo 2010 roavHa Ke gocturHat 6,8% o4 B//1. 3aKpenHyBateTO Ha CBETCKaTa eKOHOMWja,
cTrabunusmpareTo Ha rnobanHute UMHAHCUMCKM TEKOBM, 3rofieMeHaTa foBepba Ha CTpaHcKute
MHBECTUTOPM, HO M pacTeykaTa notpeba 3a AOMOMHUTENHU UHAHCUK ce daKTopu LWITO Ke AenyBaaT
BO HacoKa Ha pacT Ha NpuBaTHUTE (PUHAHCUCKU TEKOBU (Npea C& CTPaHCKM AMPEKTHU MHBECTULIMM).
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BoegHo, 3HauuTeneH pacT Ce OYeKyBa Kaj 3a40/DKyBakbeTO Ha JAp)xaBaTa, BO COrMMacHOCT CO
NPOEKTUPaHMOT ByLIeTCKM AedUUMT U (PUHAHCUCKATa KOHCTPYKLIMja 3@ HEroBo MHaHCHUpathe.

Bnie3HM KOMNOHEHTU BO NpoeKuujaTa Ha GUNIAHCOT Ha NJlaKaka 3a 2011 rognHa
CTarnku Ha roavwHa npomMeHa, B0%)
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= [loMallHa nobapyBayka (HOMWHANEH pacT Ha = CTpaHcka nobapyBayka (HOMMHaneH pacT Ha
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M3Bop: bnymbepr; KoHceH3yc dopkecT, oktompu 2010; CElN, oktomepu 2010.

BakKBOTO , yMepeHOo" CLeHapuo € NpUApPYXXeHO CO NnoBeke puauuM. [pBo, M MoKpaj
oueHuTe 3a 3abp3yBare Ha pacToT Ha cTpaHcKaTa edekTuBHa nobapysauka (oa 0,5% so 2010
rognHa Ha 1,2% Bo 2011 roguHa), pu3numMTe OKOMY Mpoekuujata ce BO HagonHa Hacoka. BakeaTa
KOHCTaTauuja HajHanpea npousnerysa Of HEW3BECHOCTA OKOJSly aBTOHOMHOTO 3rofieMyBakbe€ Ha
npuBaTHaTa nobapyBayka MO MOBMEKYBae Ha (UCKANHATE CTUMYIM BO MOBEKETO 3€Mju,
HeM3BeCHOCTa OKOJy 3a34paBYBaHe€TO Ha (PMHAHCUCKUTE CUCTEMMU, KaKO M OKOJy BpeEMETPaeH-eTO Ha
HaZOMHOTO MpunarogyBakbe Ha Ma3apoT Ha TpyA. BTOpo, MOXHOCTa 3a MOCMAEH pacT Ha
AOMALUHUTE LEeHM Of MNPOEKTUPAHMOT MOXEe HENoBOSHO Aa AenyBa BP3 OyekyBahaTa. Toa
noHaTamy MOXe Aa co3fafe nputucoun Bp3 nobapyBaukaTa 3a AEBM3M, LUTO UMA HEraTMBHU edheKTn
Bp3 AMHAMWKaTa Ha npuBaTHMTe TpaHcdepu. TpeTo, npoekuvjaTa Ha KanuTaJIHUTE NMPWJIMBM,
BOOOMYAEHO € npuapy)XeHa CO BWCOK CTeneH Ha pusukK. EBEHTyanHOTO HeucrnosnHyBake Ha
NPeTNoCTaBKUTE 3a rofieMMHaTa Ha KanuTasHUTe TEeKOBM MOXe fAa M MPOMEHM YCnoBuTe 3a
CnpoBefyBake Ha MOHEeTapHaTa NOINTUKa.
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AedununTt Ha TEKOBHaTa CMETKa U HeroBa CTPYKTypa
(% oa BAM)

OedvumnT BO TEKOBHA CMETKa 30.0 1 CTpyKTypa Ha TeKOBHa cMeTKa
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M3Bop: HBPM.

AHanusarta Ha TeKOBHaTa CMeTKa Off acfeKT Ha oAAe/IHUTE KOMMOHEHTHU NMOKaXkyBa
peymucu HenpoMeHeT Tproscku aeduumnt Bo 2011 roamHa Bo oaHoc Ha 2010 roamHa. Taka,
BO 2011 roamHa Tprosckmot aecdunumTt e oueHer Ha 21,8% op bAIMN, Hacnpotn 21,6% op
BAN Bo 2010 roanHa. Ha “3BoO3HaTa CTpaHa, He ce O4YeKyBa NMPOMEHA Ha Y4EeCTBOTO Ha M3BO30T BO
BAMN v e npoueHeTo Ha 34,2%. Mako, rMaBHO Ce O4YeKyBa [ieKa PacToT Ha CTpaHckaTa nobapyBauka ke
co3fage No3MTUBHM UMMYSICU BP3 U3BO3HMOT CEKTOP, OBME OCTBapyBama Ce HeyTpanmsnpaHu rnaBHO
O HaMasieHMOT M3BO3 Ha eHeprvja M TyTyH. HacnpoTu MNO3WTMBHMOT MpUAOHEC Ha WM3BO30T Ha
€eHeprnja BO MpeTxogHaTa roguHa, Bo TekoT Ha 2011 roavHa, BO YC/I0BW HA 3roflieMeHn AoMallHu
noTpebu 3a eHepruja, ce o4YeKyBa AeKka OBUE MO3UTMBHU edekTn Ke ce ucupnaT. BoeaHo, HacnpoTu
NnoroseMMoT NO3UTUBEH NPUAOHEC HA M3BO30T Ha Xene3o u yYenuk Bo 2010 rognHa, Bo 2011 roamHa
HeroBOTO 3Ha4yere 3a BKYMHWTE W3BO3HW OCTBapyBaka Ce HamanyBa. BakBuTe oueHuM ce BO
COrNacHOCT CO OYeKyBamaTa 3a nociabu NO3MTUBHM NOMECTyBaka Ha CBETCKMOT Masap Ha MeTanu BO
2011 rogmHa, BO crnopeaba co NMpeTxofgHaTa rogvHa, Kora gojae A0 3HaYMTenHa HaropHa Kopekumja
Ha ueHuTe n nobapyBaukaTa Ha MeTanu. Of acnekT Ha yBo3HaTa nobapysBadka, Bo 2011 roguHa ce
04YeKyBa HEj3MHO MUHWMMASIHO HAropHO MOMECTYBaHe, CO LTO YBO30T 6u m3Hecysan 55,9% oa bAMl,
HacnpoTu 55,8% oa BN Bo 2010 rognHa. Nako Bo TekoT Ha 2011 roguHa ce odekyBaaT MpPUTUCOLM
BP3 YBO30T Of pacTOT Ha MHBECTMUMCKATa U IMyHaTa NOoTPOLUIyBayKa, cenak ce o4eKyBa AeKa rosem
Jen oA HMB Ke 6uaat ancopbupaHu of MoManuoT YBO3 Ha Bo3una. WmeHo, Bo 2010 roavHa
npesemeHuTe UCKaaHM MepKu AenyBaa CTUMYIATMBHO BP3 OBaa YBO3HA KOMMOHEHTa, Mpu LWTO ce
OYeKYBa /1IeKa BaKBUTE eheKTU Ke ce ucupnaT Bo TekoT Ha 2011 roamHa.

Tproscku gedunT, HeeHepreTCcku U eHepreTcku aepuvunr
(% op BAM)

Tprosam aedmunrt Crpyxrypa Ha Tprogcm gedmumr
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M3Bop: HBPM.
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Ce ouekyBa AeKa HMBOTO Ha TeKOBHUTe TpaHcdepu u Bo 2011 rogmHa ke 6upge
penaTMBHO BUCOKO M Ke u3HecyBa 18,2% op BAIN. Co Toa, Kako U Aocera norosieM gen og
TproeckuoT aecdvumnT Ke 6uae pmHaHCUMpPaH Npeky NPUANBUTE Of TEKOBHUTE TpaHcdepu.
Cenak, npoekuunTe 3a 2011 rognHa nokaxkyBaaT 3Ha4MTeNHO 3abaByBatbe Ha HOMMHAMIHMOT pacT Ha
TpaHcdhepuTe M HaManyBake Ha HMBHOTO y4yecTBo BO B/l 3a 0,8 n.n. Ha roguwHa ocHoBa. BakeaTa
NpeTnocTaBka 3a [AMHaMMKaTa Ha MpuBaTHMTE TpaHcdepu € 3acHoBaHa Ha O4yeKyBakaTa 3a
NOCTENEHO MCUpryBakbe Ha BMCOKMOT pacT 3anoyHaT of cpeavHaTa Ha 2009 roguHa. WmeHo, co
cTrabunusmpatbe Ha aMOUMEHTOT M O4YeKyBarbaTa, BaslyTHUTE CKIOHOCTM Ha EKOHOMCKUTE CcybjekTu
3ano4YHaa MOBTOPHO a Ce MeHyBaaT BO HacoOKa Ha norosieMa CKAOHOCT 3a pacrofiarake CO AOMallHa
BaslyTa, WTO AOBeAe A0 BMCOK pacT Ha npuBaTHUTE TpaHcdhepw.

TexkoBHM TpaHCc(epyn N CTPYKTypa Ha NpUBaTHUTE TpaHchepm
(% oa BAM)
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M3Bop: HEPM.

Kanutaniute npunusm Bo 2011 roamMHa ce npoekTupaHum Ha 6,8% op bBAnN,
OBO3MOXXYBajKM LI€/IOCHO MOKpuBawe Ha AedUUMTOT BO TEKOBHATa CMeTKa M
AOMNOJIHUTENIEH pacT Ha AeBU3HUTEe pe3epBU. CTPYKTYPHOTO pacuysieHyBame MoKaXkyBa [eka
OKOJ/y MOMIOBMHA Of HOBWUTE KanuTajsHW MPWIMBM Ce OAHECYBa Ha AMPEKTHWU uHBecTuummn (3,6% of
BAM), 3a koMWTO ce oueHyBa Aeka ke 6enexaT pacT oa okony 1 n.n. og BAM Ha roavwHa ocHoBa.
BakBaTa nmpeTnocTaBka Ce 3aCHOBa Ha OLEeHWTe 3a nornososieH rnobaneH ambueHT 3a MHBECTUparbe,
OAHOCHO 3a MOHMCKA BO3APXXAHOCT Ha MHBECTUTOPUTE BO HOCEHETO HA MHBECTULIMCKUTE OASTYKU BO
OHOC Ha npeTxoAaHaTa roauMHa. Ce o4ekyBa [eka [AOMONHUTENEH WMMync Ke o6e3bean wu
(PUHAHCMPAHETO Ha KOMMNaHUUTE-MajKM Ha NOCTOJHUTE pe3uAEHTHU KOMMaHUM CO HajrofieM CTpaHCKu
kanuTan. OBMe (MHAHCUCKN TEKOBM, KOMLLTO Ha MOYETOKOT Ha Kpu3aTa npuBpeMeHo 6ea HamaneHwu,
BO TekoT Ha 2010 roauHa ce ctabwnusmpaa M OBO3MOXMja 3HauMTenHa (pUHaAHCMCKa noaapluika BO
nepuoa Ha OTeXHAT npuctan [0 OcTaHaTuTe BuAaoBM kanuTtan. Ce oOueHyBa JAeka HeTo-
3a00/1KYBaHETO Ha [p)KaBaTa K& MMa BMCOKO Y4eCTBO BO HOBWTE KanuTanHu npunveu Bo 2011
roavHa (2,7% og bAMN). imeHo, cerawHuTe NpeTnocTaBkM 3a ¢puckanHata nosuumnja 3a 2011 roamHa
YKa)kyBaaT Ha Hajronema ynora Ha CTPaHCKUTE M3BOpM Ha dMHAHCMpare Ha 6yLeTckmoT aeduumT,
WTO noapasbupa M NOBUCOKM AEBU3HM MPUAMBU BO ekoHoMujaTa. Ce OuveKkyBa [AeKa OfleCHETUMOT
npucTan Ao HaABOPEWHO (UHAHCUMpare Ke OBO3MOXW MO3UTMBHWM HETO-MPUMMBU U MpPEKY
3a[0/1KyBarbe Ha NpUMBATHMOT cekTop. Kaj octaHaTuTe TeKOBW, COrnacHO CO rofieMaTta HeM3BeCHOCT,
norosemu rnpomMeHn Bo 2011 roguHa He ce oyeKyBaar.
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HeTto-npununBu Ha kanuTanHaTta U (PMHAHCUCKA CMeTKa
(% oa BAM)
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M3Bop: HBPM.

5.4. MoHeTapHu ABMKEHba

Ce ouekyBa AeKa NO3UTUBHUTE TPEHAOBU Ha KpeaAMTHMOT na3ap oA 2010 rognHa ke
npoao/mHKaT U BO TeKOT Ha 2011 roauHa. CeralulHUTE NpPoOEeKUUM yKaXKyBaaT Ha roaguviueH
pact Ha kpeauTuTe o 12,1%, wnnM nNpupact Ha y4eCTBOTO Ha KpeauTUTE BO TEKOT Ha
roguHaTa og 2,8 n.n. og bAN (Hacnpotu 2,2 n.n. oa BAMN Bo TekoT Ha 2010 rogmHa). Co
TOa, Ce O4yeKyBa AeKa MOCTENeHOTO 3aKpenHyBarbe Ha [AOMallHaTa eKoOHOMMja M aKTMBHOCTa Ha
npuBaTHUOT cekTop Bo 2011 roaMHa ke 6uaaT noaapXXaHu U oA pacToT Ha KpeauTuTe Ha BaHKuTe.
BakBute O4YyeKyBakba Ce NOTKPENEHU N Co CcerallHaTa AMHAaMMUKa Ha aKTUBHOCTA Ha KPEAUTHUOT Nasap.
MmMeHo, rnaBHO nogobpuOT MaKpOeKOHOMCKM ambueHT BO 2010 roauHa, Kako M NPOMEHWUTE BO
MOHeTapHaTa NoJMTUKa, OBO3MOXMja MOCTENEHO 3aKpenHyBarbe Ha KpeaMTHaTa akTMBHOCT. Bo Bakeu
YyCNoBM, cornefyBambaTta 3a pusuunute BO paboTereTo of CTpaHa Ha 6aHkuTe ce nopobpwja, wWTO
NpUAOHece 3a 3rofieMyBarbe€ Ha aKTMBHOCTA Ha KpeauTHMOT nasap. MMajku rv npeaBua oueHuTe 3a
nocrabuneH ambueHT u noroneM pact Bo 2011 roguHa, ce o4eKkyBa AeKka KpeauTUPaHeTO Ha
NPUBATHUOT CEKTOP Ke NPOAO/KIN CO NOCUMEH pacT, BO criopeaba co NpeTxoaHaTa roavHa.
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MpuaoHec Bo roguiiHaTa NpoOMeHa Ha KpeauTUTe Ha NMpoMeHn BO CTENEeHOT Ha (PUHAHCUCKO
NMPUBaTHUOT CEKTOP nocpeayBatbe
(BO NPOLEHTHM MOEHN) ~ (BO npoueHTHM noexn oa BAM)
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N HeTo fieBM3HA aKTMBHA Ha BaHKkuTe B MapuyHa maca M4 *Mpoexumja

FoauwHa cTanka Ha pacT Ha KpeauTy (8o %)

M3Bop: HapoaHa 6aHka Ha Penybnvika MakegoHuja.

Ce ouyeKkyBa AeKa NMOpacTOT Ha KpeaUTUpPameTO Ha NMPUMBATHMUOT cektop BOo 2011
roauHa ke 6uae ocTBapeH Npu pacT Ha KpeauMTHaTa NOHyAa M pacT Ha nobapyBaykaTa Ha
KpeauTn. 3rofieMeHaTa aKTUBHOCT BO peasiHUOT CEKTOp Ce O4yeKyBa MO3UTMBHO Ja AenyBa Ha
(PUHAHCMCKMOT KanauuTeT Ha NpeTnpujaTnjata u AOXOAHWUTE NPUIMBKU Ha HAaceNeHWETOo, a CO Toa U Ha
CNocobHOCTa 3a HMBHO AOMOMHUTENHO 3a40/KyBame. CneacTBeHo, ce odekyBa baHkuTe aa ce coodat
CO MOMan KpeauTeH puanK BO oaHoC Ha 2010 roauHa WTO Ke MpuAoHece 3a 3rofieMyBake Ha
KpeauTHaTa noHyga. Co Toa, ce o4eKyBa AeKa KpeaWTHUOT Mnasap Ke Aafe No3WTUBEH NPUIAOHEC BO
3a3/paByBarbeTO Ha eKkoHoMMWjaTa, 0b6e3benyBajkm noaapluka 3a MHBECTMpakbe W noTpollyBayka. Oa
acrekT Ha KkpeauTHaTa nobapyBauka, Ce O4YeKyBa fAeka MoAoOpeHUTE EKOHOMCKM TEeKOBU Ke o
3rofieMaT MHTEpPecoT M CrocobHOCTa 3a MHBECTMpake Ha npeTnpujathjata U Ke AenyBaaT KoOH
3rofieMyBake€ Ha KoprnopaTuBHaTa nobapyBaudka. Kaj HaceneHueTo, ce o4veKyBa feka 3ronemMeHaTa
CK/TIOHOCT KOH MOTPOLLYBayka UCTO Taka Ke AeslyBa BO HAaCOKa Ha pacT Ha nobapyBaykaTta 3a KpeauTu.
OBwue KoHCTaTauMmn ce NOTKperneHu 1 Co pe3ynTaTuTe o4 aHKETUTE 3a KpeauTHaTa akTUBHOCT BO TEKOT
Ha 2010 roguHa. WMeHo, TMe ynaTyBaaT Ha MOCTOjaH pacT Ha KpeauTHaTa nobapyBauka, Kako
peakumja Ha eKOHOMCKMTe CybjeKTM Ha HamanieHaTa HEeW3BEeCHOCT M MNpBUTE CUrHanM 3a
3aKperHyBare Ha ekoHoMmjaTa. OTTyKa, ce oveKyBa Aeka noaobpeHuTe corneaysarba Ha NPUMBATHUOT
CEKTOp, BO YC/IOBM Ha rMomasna HEU3BECHOCT 3a MAHWMHATa M MpoeKkTMpaHa HaropHa naTteka Ha
JBWXEHE Ha eKOHOMMjaTa, Ke ja 3ronemaTt KpeauTHaTa nobapysBauka M Bo 2011 roavHa. BoegHo,
HaManyBareTO Ha aKTUBHUTE KaMaTHM CTankn Bo TekoT Ha 2010 roavHa ja 3ronemu gocranHocTa Ao
KpeauTu 3a NpMBaTHWOT CEKTOP, LITO AOMOSIHMTENHO ja 3rofieMyBa MOXHOCTa 3a NMoHaTaMoLleH pact
Ha nobapyBaukaTa BO TekOT Ha 2011 roguHa.
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foaMWHKM CTanku Ha NpoMeHa, BO NMPOLEeHTHU
KpeauTu Ha NpMBaTHUOT CEKTOP MapunyHa maca M4
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M3Bop: HapoaHa 6aHka Ha Penybnvika MakegoHuja.

On acnekT Ha u3BopuTe 3a (hMHaAHCUpabe, OLeHyBaMe fieKa KpeauTHUOT pacT BO
2011 roamHa, Kako U Aocera, Bo Hajronem gen ke 6uae oMHaHCUMpaH NpeKky Aeno3UTHUOT
noreHumjan Ha 6aHkuTte. MpoeKTMpPaAHMOT pacT Ha nNapuyHata Maca 3a 2011 roguHa
u3Hecysa 12,8%, npu wWTO HOBOKpeupaHaTa napuyHa Maca BO TEKOT Ha roguvHaTra
n3HecyBa 3,7 n.n. og BAMN. Ce oyekyBa [eKa 3rofIEMEHOTO LUTEIEHE HA NMPUBATHUOT CEKTOP Ke
6uae npeansBMKaHO O PacToOT Ha FOTOBUHCKMTE TEKOBM Kaj NpeTnpujaTvjata U HaceneHMeTo, WTo e
BO COMMacHOCT CO MPOEKTUPAHWMOT pacT Ha €KOHOMCKaTa aKTMBHOCT. Of acnekT Ha BanyTHuTe
CK/TIOHOCTM 3a LITefeHe Ha MPUMBATHMOT CEKTOP, BO TekoT Ha 2011 roauMHa ce oyekyBa fexka Ke
NpoAO/HKN MOCUMAHMOT pacT Ha LWTeAeHeTO BO AeHapw, BO YCIOBM Ha CTabunHM oyekyBaka W
MorosieM MpWMHOC Of OBOj BMA WHBECTMparbe. CUrHanuTe o4 MeryHapoAHWMTE Ma3apu Ha Kanutan
yKa)xyBaaT Ha Toa feka foBepbaTa Ha MeryHapoAaHMOT (MHAHCUCKM Masap MoYHa fa ce Bpaka.
PasgBmkyBabeTo Ha rnobanHute (PUHAHCMCKM TEKOBM OTBOpPA MOXHOCT 3a MOroJieMo
HaABOPELIHO 3afo/DKyBakbe Ha pAoMawHuTe 6aHkM BO HapegHMOT nepuop, LWITO
[OMNOJIHNUTENTHO Ke ro 3ajakHe (pMHAHCUCKMOT KanauuTeT Ha 6aHKUTe 3a KpeauTupame.

Pu3num okony npoekTupaHuTe MOHETapHU U KPeAUTHU TEKOBU cenak nocrojaT u ce
npeTe)XHO BO HaAOJIHA Hacoka. /IMeHo, ouyekyBatbaTa 3a MOHATaMOLLEH KpeauTeH pacT BO TEKOT
Ha 2011 rognHa BO ronemMa Mepa ce yC/I0BEHM O OCTBapyBaH-E€TO Ha NPETMNOCTaBKaTa 3@ KOHTUHYUTET
BO 3aKpernHyBaHEeTO Ha AOMallHaTa M rnobanHata ekoHomuja. OBaa MpeTnocTaBka MMa edekTn Bp3
WCNOMHYBAtETO Ha MNpPOeKUMMTE 3a M3BOPUTE Ha (MHaHCMpatbe Ha 6OaHKMTE, Kako M 3a
cornepyBatbaTta 3a pU3NK O CTpaHa Ha 6aHkuTe. [lBmkeraTa BO TEKOT Ha MPETXOAHUTE ABE FoAMHU
nokaxkaa [eka corneayBahaTa M Oo4yeKyBarbaTa Ha 6aHKMTE 33 MAHWTE EKOHOMCKM TPEHAOBM MMaaT
rofieMa ynora npu BOAEHETO Ha KpeauTHaTa nonuTuka. EBeHTyanHo nocnabuTe ocTBapyBarba Ha
peasHMOT CeKTOp AMPEeKTHO 6bu ce ogpaswno Ha (uHaHCucKata coctojba Ha npeTnpujatujata u
HaceneHneTo, a OTTyKa M Ha KBa/UTETOT Ha KpeauTHute nopTdonnja Ha GaHKUTE U Ha HUBHUTE
corneflyBatba 3a pusuK. MMajku npeaeua aeka 6aHKUTE U NMoHaTaMy ke 6uaat BoAeHu of notpebarta
3a oApXYyBahe CTabuMHOCT M CUIyPHOCT MpUW yrNpaByBakeTO CO aKTMBaTa, oBa 61 MoXeno aa goseae
[0 MOMano KpeauTupakse BO OAHOC Ha MaHMPaHOTO.
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Tabena 1
BpyTo noMalueH npou3Bop
BO MWINOHK aeHapy (1997=100) n rogmwHn CTanku Ha peaneH pact (8o %

KBapTaneH mnssewwTaj, oktomspu, 2010
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HKA A+B B+r+[ r E X 3 S+U+/b J+K+1+X

1997| 186018 | 1.4 [20411 45317 9867 21297 2819 11372 26002 27067
1998( 192308 | 3.4 [21083| 3.3 45969 1.4 [10626| 7.7 |21377| 0.4 | 3025 | 7.3 | 14385 | 26.5 26002 0.0 27395 | 1.2
1999 200669 | 4.3 21273 0.9 46750 1.7 [11732] 10.4|22025| 3.0 | 3771 | 24.7| 16854 | 17.2 26499 1.9 | 28519 | 4.1
2000( 209777 | 4.5 |21489| 1.0 51122 9.4 (12037 2.6 |22695| 3.0 | 3345 |-11.3| 18282 8.5 27215 2.7 | 28546 | 0.1
2001| 200284 | -4.5(19169|-10.8] 48786 | -4.6 10300 |-14.4(22505| -0.8 | 3195 | -4.5 | 16761 | -8.3 27783 2.1 | 27876 |-2.3
2002| 201993 | 0.9 [18779| -2.0| 48390 | -0.8 |10364| 0.6 [23725| 5.4 | 3726 | 16.6 | 16467 | -1.8 26758 37| 28843 | 3.5
2003 207690 | 2.8 |19686| 4.8 50845 5.1 [11741| 13.3[24146| 1.8 | 4085 | 9.6 | 16539 | 0.4 25787 -3.6| 30262 | 4.9
2004| 216164 | 4.1 [20908| 6.2 50439 | -0.8 [12610| 7.4 (27933| 15.7| 3623 |-11.3| 15745 | -4.8 28817 11.8| 30068 | -0.6
2005| 225035 | 4.1 [20941| 0.2 51803 2.7 12725 0.9 [29243| 4.7 | 3675 | 1.4 | 17387 10.4 28283 -1.9| 31476 | 4.7
2006/ 233819 | 4.0 [21994| 5.0 53033 2.4 (14369 12.9|31378| 7.3 | 3951 | 7.5 | 19222 10.6 30947 9.4 | 32185 | 2.3
2007 248143 | 6.1 [21663| -2.9| 59750 | 12.6|14786| 3.3 [33363| 6.6 | 4290 | 8.5 | 21233 | 10.5 32211 41| 32951 | 2.4
2008| 260533 | 5.0 [22941| 5.7 61202 2.4 |13934| -5.5 [35556 | 6.5 | 4544 | 5.9 | 23824 | 12.2 34324 6.6 | 34435 | 4.5
2009”| 258406 | -0.8 |23815| 3.8 56821 | -7.1[15213| 9.1 35844| 0.8 | 4195 | -7.7 | 23405 | -1.8 36860 7.4 | 35708 | 3.7
2005 Ke.1| 51487 | 3.0 | 5064 | 1.2 11358 0.6 | 2003 | -4.1] 6500 | 2.7 | 783 | -1.3| 3988 | 10.7 7010 29| 7847 | 3.7
Ke.2| 56655 | 5.1 | 5251 | 0.7 13210 8.7 |3337|-3.3[7328| 5.0 905 | 3.2 | 4343 | 11.8 7042 2.4 7834 | 3.4
Ke.3| 57353 | 4.2 | 5341 | -0.1 13112 1.8 | 3684 | 3.0 | 7225 | 5.4 | 1056 | 3.2 | 4517 | 12.4 7058 -1.9| 7847 | 5.1
Ks.4| 59540 | 4.0 | 5285 | -1.0 14123 0.0 [ 3701 | 6.0 | 8190 | 5.4 | 931 | 0.1 | 4539 | 7.1 7173 03| 7948 | 6.5
2006 Ke.1| 54937 | 6.7 | 5186 | 2.4 11267 | -0.8| 2728 | 36.2 8054 | 23.9|832.3| 6.3 | 4734 | 18.7 7346 48| 8035 | 2.4
Ke.2| 58581 | 3.4 | 5697 | 8.5 13302 0.7 | 4331 [ 29.8| 7277 | -0.7 | 984.6| 8.8 | 4712 | 8.5 7711 95| 7936 | 1.3
Ke.3| 60106 | 4.8 | 5699 | 6.7 13846 5.6 | 3990 | 8.3 [ 7948 [ 10.0| 1136 | 7.6 | 4793 | 6.1 7848 11.2| 8004 | 2.0
Ke.4| 60195 | 1.1 | 5412 | 2.4 14617 3.5 | 3320 |-10.3[ 8100 | -1.1| 998 | 7.2 | 4984 | 9.8 8041 12.1| 8210 | 3.3
2007 Ke.1| 58508 | 6.5 | 5559 | 7.2 13498 | 19.8| 2633 | -3.5| 7788 | -3.3| 855 | 2.7 | 5008 | 5.8 7596 34| 8156 | 1.5
Ke.2| 61393 | 4.8 | 5760 | 1.1 14659 | 10.2| 4305 | -0.6 | 7895 | 8.5 | 1119 | 13.6| 5089 | 8.0 7842 1.7 | 8134 |25
Ke.3| 63292 | 5.3 | 5408 | -5.1 15397 | 11.2| 4189 | 5.0 | 8559 | 7.7 | 1264 | 11.2| 5214 | 8.8 8241 50| 812 |26
Ke.4| 64950 | 7.9 | 4936 | -8.8 16196 | 10.8 3658 | 10.2| 9120 | 12.6| 1053 | 5.5 | 5921 | 18.8 8531 6.1 8448 | 2.9
2008 Ke.1| 61550 | 5.2 | 5637 | 1.4 14699 8.9 | 2443 [ 7.2 8450 | 8.5 | 970 | 13.5 5750 | 14.8 8196 79| 8474 | 3.9
Ke.2| 65384 | 6.5 | 6163 | 7.0 15568 6.2 | 4043 | -6.1| 8629 | 9.3 | 1153 | 3.1 | 5985 | 17.6 8611 9.8 | 8468 | 4.1
Ke.3| 67026 | 5.9 | 6111 [13.0| 15921 3.4 | 3720 [-11.2| 9064 | 5.9 | 1325 | 4.9 | 5861 | 12.4 8669 52| 8614 | 4.9
Ke.4| 66574 | 2.5 |5029 | 1.9 15014 | -7.3|3728 | 1.9 [ 9412 | 3.2 | 1095 | 4.0 | 6229 | 5.2 8847 37| 8879 | 5.1
2009 Ke.1| 60873 |-1.1|5789 | 2.7 13053 |-11.2[ 2629 | 7.6 | 8517 | 0.8 | 928 | -4.4 | 5715 | -0.6 8868 82| 8754 | 3.3
Ke.2| 64141 |-1.9|6416 | 4.1 13996  |-10.1[ 4593 | 13.6| 8543 | -1.0 | 1079 | -6.4 | 5811 | -2.9 9050 51| 8849 | 4.5
Ke.3| 65752 |-1.9|6405 | 4.8 14233 |-10.6/ 3988 | 7.2 [ 9173 | 1.2 | 1239 | -6.5 | 5849 | -0.2 9476 93| 8925 |36
Ke.4| 67639 | 1.6 | 5205 | 3.5 15539 3.5 | 4004 | 7.4 [ 9610 | 2.1 | 948 [-13.4| 6029 | -3.2 9466 70| o181 | 3.4
2010” Ke.1| 60203 |-1.1|6078 | 5.0 12779 | -2.1| 2831 | 7.7 | 8602 | 1.0 | 788 |-15.0[ 5641 | -1.3 9223 40| 9104 | 4.0
Ke.2| 64398 | 0.4 | 6422 | 0.1 14108 0.8 | 4037 [-12.1| 8543 | 0.0 | 986 | 8.7 [ 6038 | 3.9 9339 3.2| 8911 | 0.7

n HaumoHanHa knacudukaumia Ha aejHocTu.
/2 peanHara BpeAHOCT Ha BAM v poganeHata BpeAHOCT Mo cektopu oa 2006 HaBaMy e npecMeTaHa Bp3 6a3a Ha roAMLHUTE CTanku Ha pacT.
3 NpoueHeTu nogaroum.
W3sop: [p>xaBeH 3aBoj 3a CTaTUCTUKa.
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Tabena 2
LleHn
roauHM ctanku Ha pact (Bo %)

MHAEeKC Ha TPOLIOLUM Ha XXMBOT (CTankn Ha pacT) <
o kateropuun §
oMyBarbe = © o 9
2 ° e s 2 © = = == = = c 59T
o s s & 58 <& % s =5 ¥8 &L E|ZIges
2 < = z z 2 2 T o= 3 & =% gLt S& 3 FooE
s £ 5|l B §|% EEsed 2| 5 58 8% BE L |FREE
& 5 = = [ o s 528 58 2 < 8 88 &8 o SESL
1997 2.6 2.2 3.8 42 -39 -6 1.7 0.3 3.8 1.6 -0.5 -8.6 19.4 - g 4.2
1998] -0.1 0.0 -0.4f -02 3.6 24 04 0.0 0.4 2.0 0.1 -10.3 2.4 - g 4.0
1999 -0.7 -1.1 0.5 -1.6 0.2 1.2 0.3 0.1 1.1 -1.9 1.4 2.2 -0.8 - E -0.1
20000 5.8 52 89| -0.4 139 -2.3] 193 8.8 27.4 1.7 -1.7  -1.6 22.4 - - 8.9
2001 55 45 109 69 23 13| 5.5 11.3 3.9 0.1 -0.7 1.9 9.5 - E 2.0
2002 1.8 12 50 18 1.0 6.8 1.7 41 1.0 -0.6 -3.8 3.6 2.1 - g -0.9
2003] 1.2 03 59 -1.4 34 22| 39 3.9 4.4 1.1 3.9 2.2 4.2 - e -0.3
2004 -04 -1.1 33| 3.1 1.1 09| 22 -0.3 3.0 4.2 0.4 1.3 4.0 - E 0.9
2005 0.5 03 13 -1.2 55 22| 04 03 1.0 -1.2 3.5 0.9 3.7 - - 3.2
2006 3.2 3.7 13| 22 178 0.2 2.0 -0.7 3.7 -0.8 20 6.4 1.8 - E 7.3
2007| 2.3 3.0 -03] 39 18 18| 47 63 58 -0.7 0.3 24 3.1 4.7 8.6 2.6
2008 83 9.2 51 153 4.0 1.8] 6.0 6.1 7.3 1.4 1.5 0.2 3.2 11.4 2.2 10.3
2009 -0.8 -0.8 -0.8 -1.6 4.0 0.0 45 2.0 6.3 1.7 2.1 -3.8 7.9 22 58 6.5
2006 Ks.1?| 2.7 3.2 09| 16 177 0.5 0.9 0.2 1.6 -0.5 0.3 6.0 2.6 - E 7.7
Ke.2| 3.4 3.8 20 23 175 03] 1.1 02 19 -05 1.9 6.8 3.8 - E 9.1
k3] 3.6 40 19/ 29 179 0.5 1.7 0.6 3.2 -0.9 2.7 6.9 2.3 - g 7.6
Ke.4| 3.1 3.7 04 2.1 179 0.6 4.2 2.2 79 -1.1 29 5.7 -1.5 - e 4.9
2007 k.1l 0.7 1.3 -1.1f 0.7 0.1 1.8 5.1 1.6 88 -1.8 0.0 3.5 5.0 3.0 -2.8 1.1
Ke2| 1.1 16 -05 0.7 22 1.0 5.9 6.6 7.8 -0.9 0.5 3.1 43 3.6 11.6 0.7
ke.3] 24 3.0 0.2 38 23 11| 5.2 75 6.0 -0.1 09 3.6 3.1 3.9 125 1.4
Ke4| 49 62 04| 104 24 3.5 2.8 9.6 1.1 0.0 0.0 -0.5 0.6 8.0 13.0 7.0
2008 Ke.1| 9.5 11.0 3.9 19.0 4.2 1.6 3.6 8.5 2.7 0.4 1.5 -0.3 44 11.8 16.7 10.5
Ke.2| 9.9 114 4.5 195 3.5 3.6/ 3.4 4.7 3.7 1.0 1.1 0.5 5.8 12.0 1.9 13.6
Kke.3] 84 9.0 6.1 147 41 19| 6.3 57 7.9 1.6 1.2 0.2 51 13.1  -1.1 15.2
Ke4| 55 54 58 86 43 03] 104 5.8 14.4 2.7 2.1 0.9 24 89 6.6 2.2
2009ke.1l 0.9 0.8 12| 09 45 16| 7.4 3.8 9.9 3.8 2.1 -1.7 9.1 51 -7.3 6.2
Ke.2| -0.6 -0.7 0.0 -1.0 42 -0.9| 6.7 24 9.7 2.4 2.7 2.3 -10.9 3.1 8.6 -8.8
Ke.3] -1.4 -13 -1.8] -2.2 3.8 0.2 4.1 1.3 6.2 1.0 23 44 9.1 1.0 58 -10.1
Ke.4| -2.1 2.0 -2.4 42 33 -08] 0.2 0.6 03 -0.3 1.4 6.9 2.1 -0.1 -0.9 -0.4
Janyapu| 1.7 1.5 271 23 49 15 7.9 5.5 10.1 4.0 1.8 -0.6 8.4 6.5 -6.4 5.8
®espyap| 0.7 0.6 0.9 04 45 19 7.1 3.2 9.7 3.6 24 2.0 8.9 46 -7.6 5.1
Maptf 0.2 0.2 0.1 -0.1 41 13| 7.2 2.7 10.0 3.8 2.1 -2.6 -10.1 4.2 -7.8 7.6
Ampun| -0.5 -0.5 0.0 -1.2 4.1 0.0 6.8 2.6 9.6 2.8 2.3 2.7 9.7 3.8 82 7.1
Majj 04 04 03] 1.3 43 -15 6.8 2.6 9.8 2.4 3.0 -1.7 -11.0 3.0 -8.8 9.3
Jyam| -1.7 2.0 -0.3] -3.0 43 -1.2| 6.4 1.9 9.6 2.0 29 24 -12.1 2.4 -8.8 9.9
Jywm| -1.3 -15 -04] 21 42 0.0 6.2 1.5 9.5 1.5 2.6 -3.0 -11.5 1.0 8.1 -11.5
Aeryct] -1.4 -1.2 271 20 3.7 0.1 3.2 1.4 4.6 1.0 2.5 -3.4 9.6 0.8 -8.1 9.8
Centemepn| -1.4 -1.2 22| -25 3.5 04| 3.0 0.9 4.5 0.4 1.7 6.7 6.1 1.2 -1.2 9.0
Oktomepu| -2.4 -2.4 -2.2| -5.0 3.4 0.0 2.9 0.8 4.6 -0.1 1.6 6.5 6.0 0.8 -0.8 -5.9
Hoemepu| -2.3 -2.2 -2.8] 41 3.3 0.0 -1.7 0.7 29 -0.3 1.3 7.6 -1.5 -0.6 -1.0 1.4
Dekemepy| -1.6 -1.5 -2.3] -3.4 33 -2.5 -0.5 0.4 -0.8 -0.5 1.2 6.5 1.1 -0.6 -1.0 3.2
2010 ke.1] 0.5 0.6 -0.2] -2.4 1.2 -04] 4.9 0.3 87 -0.2 1.2 0.1 4.0 -04 2.3 7.5
Ke2| 1.1 14 -02] -09 0.1 0.9 47 -0.2 8.3 0.2 0.3 0.8 52 -0.1 7.1 9.7
ke.3] 1.8 20 06| 1.2 -02 1.1} 5.2 0.0 8.9 0.7 0.0 1.6 26 0.5 6.8 7.7
Janyapu] 0.1 0.1 0.2 -3.5 24 -1.2| 5.4 04 95 -0.2 1.2 0.5 3.7 -04 0.2 6.5
®espyapy| 0.6 0.8 -0.3] -1.9 0.7 -0.3] 4.8 0.3 86 -0.3 0.9 -0.3 4.0 -0.4 0.8 7.4
Mapt] 0.7 09 -06] -1.9 0.5 0.4 45 03 79 -0.2 1.6 0.4 42 -05 -7.6 8.7
Anpun|l 1.4 1.8 -0.5| -0.3 03 0.7 4.7 0.0 8.3 0.0 0.2 1.1 54 -0.5 -7.4 10.5
Majj 0.2 03 -0.70 -34 0.0 1.1 4.7 -0.3 8.3 0.2 -0.4 0.0 57 -0.1 6.9 10.9
Jym] 1.8 20 0.7, 09 0.0 1.0 4.6 -0.4 8.2 0.4 -0.6 1.2 45 03 -6.9 7.6
Jywm 15 16 08/ 02 -0.2 1.0 4.7 -0.2 8.2 0.6 0.1 2.1 36 0.6 -7.1 7.5
Aeryct] 19 2.0 14 10 -03 12| 5.5 -0.2 9.5 0.7 -0.1 3.0 28 0.7 6.8 7.7
Centemepu] 2.0 2.5 -0.3] 23 -0.2 12| 5.4 0.4 9.1 0.7 0.1 -0.3 1.3 0.2 -6.4 7.8

v MoyHyBajkn o4 2007 roavHa, CTPyKTypaTa Ha MHAEKCOT Ha TpowouuTe Ha XuBoToT (LMN) e npoumpeHa 3a kaTeropuvTe: pecTopaHu 1
XOTeNN U 3a KaTeropujata ocTaHaTh yc/lyrm HECNoMHaTU Ha Apyro MecTo.

4 KBapTanHuTe npecMeTku ce uspaboTteHn Bo Aupekumija 3a nctpaxysare Ha HBPM.

M3Bop: [p>KaBeH 3aBoA 3a CTaTUCTUKA.
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Tabena 3
MHAaeKc Ha MHAYCTPUCKOTO NPOM3BOACTBO M MHAEKC Ha NPOAYKTMBHOCTA BO MHAYCTpUjaTa
roAMLLHM CTanku Ha pact (Bo %)

Mo cexTopwu Mo rpyna Ha npou3soamn

= Q = § o © © © ©

= z o © o st s = [ L.

E o= 6 G 3 g 8 Fog Eo T2a3 3883

g 28 ez 58 9 £35z 3 S253 | 5253

o T QI 2a i Fao T a F33g £a33g

g g = g =8 = e @ e ¢

o = ] < ©

2002 -5.3 -24.5 -4.7 -3.8 -16.8 -8.0 53.3 -22.6 -2.4
2003 4.7 -39.1 5.9 9.8 28.7 -12.1 -9.0 36.9 19.0
2004 -2.2 -5.0 -2.1 -2.6 -1.8 0.9 -20.1 9.1 -3.4
2005 7.0 40.4 7.3 2.5 4.6 14.2 -3.2 -14.9 3.8
2006 3.6 11.5 3.6 0.8 3.2 5.6 9.2 -20.0 2.6
2007 3.7 9.8 5.2 -9.5 -6.9 12.9 19.7 8.8 -2.0
2008 5.5 9.9 6.3 -3.1 -0.1 7.7 -1.3 64.2 4.0
2009 -7.7 -12.3 9.3 8.8 2.5 -14.3 -24.5 -20.7 -1.4
2005 Ks.1/* 4.8 -19.7 5.8 3.7 2.0 14.1 -1.6 -19.3 0.7
Ks.2 13.5 13.9 16.3 -0.3 5.8 24.6 -1.8 10.0 8.8
Ks.3 6.0 62.4 5.5 2.0 3.8 9.8 -5.7 -10.7 5.1
Ks.4 4.1 95.2 2.5 3.7 6.9 9.5 -6.9 -26.2 0.0
2006 Ks.1 0.6 38.3 -0.7 -0.7 4.7 -0.7 -4.1 -1.9 0.0
Ks.2 1.6 24.9 0.8 1.1 -2.9 -0.5 25.7 -39.9 4.9
Ks.3 8.2 2.9 8.8 4.5 5.2 13.8 12.1 -8.7 5.0
Ks.4 3.5 4.6 4.6 -0.4 5.3 8.9 2.4 -19.6 -0.1
2007 Ks.1 11.6 13.8 16.0 9.1 -2.1 25.0 39.0 10.3 6.2
Ks.2 -2.8 16.2 -1.5 -20.7 -16.7 7.9 4.4 25.3 -7.8
Ks.3 1.1 15.5 1.5 -8.7 -4.5 7.5 27.3 -3.0 -5.8
Ks.4 6.2 -3.4 7.8 -1.1 -6.3 15.3 24.7 6.5 1.8
2008 Ks.1 5.8 11.9 6.6 -0.8 1.7 8.8 26.5 77.3 -1.3
KB.2 11.9 13.6 12.8 1.9 15.9 13.1 28.0 77.0 3.9
Ks.3 13.1 3.4 14.6 1.9 3.4 28.0 -15.9 55.0 4.3
Ks.4 -7.7 11.2 -8.0 -12.2 -15.3 -18.7 -31.3 51.4 7.9
2009 Ks.1 -10.8 -12.6 -12.1 -1.6 -0.1 -29.8 -24.9 -16.3 6.2
KB.2 -13.2 -19.2 -15.4 15.6 -0.9 -25.9 -40.1 -32.4 2.8
KB.3 -13.1 -11.3 -15.1 10.4 5.2 -21.1 -19.3 -15.3 -4.9
Ks.4 7.5 -6.5 7.4 14.2 16.2 27.8 -6.8 -17.3 -7.6
Janyapu -16.7 -23.7 -18.7 -4.6 -1.6 -41.4 -20.8 -15.7 0.5
despyapn -11.3 -21.9 -11.4 -6.5 -6.2 -26.0 -44.8 -16.7 9.6
Mapr]| 4.8 8.7 -7.2 7.0 8.2 -23.0 -1.7 -16.6 7.8
Anpwun -7.7 -8.2 -8.5 -0.3 -3.9 -23.0 -30.8 -29.2 14.9
Majl -15.3 -18.1 -18.7 26.1 -8.1 -26.3 -42.1 -25.8 0.0
JyHn -16.2 -30.8 -18.4 25.5 10.0 -28.3 -46.0 -41.1 4.4
Jynn -19.8 -24.0 -21.6 5.7 -0.2 -39.2 -38.2 -29.2 -1.6
Asryct -9.9 -6.2 -12.7 21.2 0.4 -13.4 -27.8 -2.3 -7.5
Centemspu 9.8 2.4 -11.4 4.6 -16.5 -12.9 11.6 -12.6 -5.8
OkTOMBpU -1.0 -6.4 -2.3 13.8 5.5 13.3 -12.7 -7.6 -14.0
Hoemspu 4.3 -4.0 3.5 14.8 15.9 14.2 -9.9 -15.0 4.3
[Jekemspun 20.0 -8.9 22.7 14.0 28.9 62.7 3.0 -27.9 -4.8
2010 Ks.1 9.4 -5.8 -14.6 19.0 -3.2 -7.7 -34.1 -13.8 -10.2
KB.2 -1.6 0.2 -6.5 38.5 27.5 -2.7 -24.9 1.2 -8.6
Kg.3 -2.4 4.9 -3.7 6.9 7.4 -15.9 -23.0 -2.0 10.7
JaHyapu -2.9 11.4 -8.2 16.7 5.6 0.8 -40.0 -9.7 -5.3
despyapun -13.1 0.9 -20.7 31.2 6.4 -15.7 -33.5 -19.0 -18.3
Mapr]| -11.2 -23.2 -13.9 10.6 -21.1 -6.4 -30.3 -12.6 -6.2
Anpun 9.6 -14.2 -14.1 29.5 1.9 -6.7 -35.6 4.7 -14.3
Maj -0.4 -1.1 -5.3 37.5 53.7 -5.8 -37.4 -5.2 -8.7
JyHK 5.4 19.9 0.0 49.7 31.8 4.5 0.6 4.3 -3.0
Jynn 8.3 11.2 5.3 35.1 22.9 10.5 -16.0 10.8 3.9
Asryct -1.5 4.3 -1.9 -0.2 8.1 -14.8 -24.0 -1.9 12.5
CenTemspu -11.9 0.1 -12.6 -10.8 -12.5 -31.5 -26.9 -11.8 16.3

v KBapTanHute npecMeTku ce uspaboTeHun Bo [upekumja 3a ucTpaxysare Ha HEPM.
M3Bop: [p>kaBeH 3aBoj 3a CTaTUCTUKA.
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Tabena 4
BpaGOTeHOCT N NPOAYKTUBHOCT BO LeJiaTa EKOHOMU]a
AKTUBHO HaceneHue: Bpoj Ha Bpa60TeH}4 nmua no eKoHOMCKM :'G
faejHocTwm: <}
BkynHo =
paboTocnoco6Ho E
Hacenexue >
BkynHo BpaboTtenn | Heepabotenu | 3emjopenctso | WHaycTpuja Yenyrm g_
c
1996 1,436,602 789,081 537,591 251,489 100,067 193,975 243,548
1997, 1,489,625 800,513 512,301 288,213 84,256 163,988 264,056 -
1998 1,503,365 823,826 539,762 284,064 107,249 190,674 241,839 -
1999 1,518,250 806,674 545,222 261,452 115,361 185,283 244,580 -
2000, 1,534,256 811,557 549,846 261,711 119,971 187,066 242,809 -
2001 1,554,420 862,504 599,308 263,196 131,094 190,458 277,755 -
2002, 1,566,953 824,824 561,341 263,483 134,293 186,917 238,868 -
2003 1,579,450 860,976 545,108 315,868 120,132 184,855 238,583 -
2004 1,594,557 832,281 522,995 309,286 88,050 171,390 261,810 -
2005 1,607,997 869,187 545,253 323,934 106,533 175,868 261,523 -0.1
2006 1,618,482 891,679 570,404 321,274 114,777 186,085 268,117 -0.6
2007, 1,628,635 907,138 590,234 316,905 107,717 184,928 294,305 2.3
2008, 1,633,341 919,424 609,015 310,409 119,749 190,530 297,189 1.8
2009, 1,638,869 928,775 629,901 298,873 116,668 187,077 324,410 -4.1
2005 KB.1 1,603,675 827,428 507,397 320,030 76,546 181,450 251,307 5.0
KB.2 1,606,833 883,522 552,797 330,724 126,194 174,588 251,112 3.3
Ks.3 1,609,071 889,725 564,880 324,845 135,712 170,157 257,804 -1.7
Ke.4 1,612,410 876,074 555,938 320,136 87,921 180,089 286,837 -6.3
2006 KB.1 1,615,584 877,798 559,702 318,096 103,319 190,355 264,550 -2.7
KB.2 1,617,423 885,609 566,293 319,316 128,519 189,630 246,842 0.8
KB.3 1,619,447 899,732 576,813 322,919 125,322 187,760 262,480 2.0
KB.4 1,621,475 903,576 578,810 324,766 101,948 176,592 298,599 -2.5
2007 KB.1 1,624,611 902,588 579,301 323,287 95,384 186,975 293,629 3.5
KB.2 1,627,216 906,199 589,254 316,944 112,982 184,622 288,104 -0.5
KB.3 1,630,010 909,466 598,327 311,139 117,531 181,993 294,863 0.9
KB.4 1,632,702 910,301 594,054 316,247 104,975 186,122 300,622 5.5
2008 KB.1 1,635,058 920,512 600,593 319,919 121,238 178,848 298,110 1.6
Kg.2 1,633,339 917,566 607,125 310,441 129,711 186,184 289,783 3.4
KB.3 1,631,646 925,073 619,802 305,271 119,149 198,499 301,415 2.3
KB.4 1,633,321 914,547 608,541 306,006 108,896 198,590 299,451 0.1
2009 KB.1 1,634,986 919,026 618,189 300,837 120,186 181,567 314,199 -3.8
KB.2 1,637,828 933,878 636,156 297,722 122,958 188,433 322,983 -6.6
KB.3 1,640,302 940,661 642,541 298,120 119,474 189,239 333,028 -5.4
Ke.4 1,642,360 921,534 622,720 298,814 104,055 189,069 327,428 -0.6
2010 Ks.1 1,644,423 925,613 615,962 309,651 109,821 182,562 321,505 -0.8
KB.2 1,648,132 923,323 627,129 296,194 121,442 183,307 320,243 1.9

/1 ToanuwHmM cTanku Ha pacT Bo (%). MNpecmeTkMTe ce u3paboTeHn Bo [iMpekuuja 3a UcTpaxysare Ha HEPM.
W3Bop: [p>xaBeH 3aBoA 3a CTaTUCTUKA. AHKeTa 3a paboTHa cuna.
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Tabena 5
Mnatn
n3Hoc (Bo AeHapw), npoMeHa (Bo %)
BpyTo nnartu: HeTo nnartu:
Mo eKoOHOMCKM ,Cle'HOCTl/I: Mo €eKOHOMCKM ,Cle'HOCTMZ
) (J':? © © 5 g ) g © © $ £
o o
2g | 28| 88| gE| Z S | 2g| 28| 8| g | = S
1999 16,941 3.6 - 12,944 16,306 19,684 10,029 2.9 3.6 8,667 8,380 10,720
2000| 17,958 6.0 - 15,733 | 17,785 | 20,968 | 10,526 5.5 -0.3 9,294 8,883 11,354
2001| 17,893 -0.4 -5.6 14,739 18,304 20,467 10,592 3.5 -1.9 8,754 10,348 11,852
2002| 19,030 6.4 4.5 14,437 19,243 21,648 11,550 6.9 5.0 8,833 11,415 12,791
2003| 19,957 4.9 3.7 14,100 19,854 22,955 11,955 4.8 3.6 8,522 11,782 13,549
2004| 20,779 4.1 4.5 17,287 20,692 23,748 12,534 4.0 4.4 10,337 12,290 13,999
2005| 21,335 2.7 2.2 19,128 21,450 24,737 13,125 2.5 2.0 11,419 12,738 14,548
2006| 23,037 8.0 4.6 19,485 23,570 25,624 13,854 7.3 4.0 11,660 13,983 15,036
2007| 24,139 4.8 2.4 17,755 23,965 26,520 14,586 7.9 5.5 10,766 14,585 16,080
2008| 25,349 8.7 0.3 17,342 25,478 28,492 16,095 10.3 1.9 10,693 15,780 17,581
2009| 29,923 9.4 10.3 19,331 29,068 33,056 19,958 9.9 10.8 13,096 19,316 22,136
2006 KB.1| 22,559 7.6 4.9 19,179 22,969 25,184 13,207 6.9 3.7 11,466 13,606 14,757
Ke.2| 22,923 8.5 5.1 19,600 | 23,340 | 25,444 | 13,428 7.7 4.2 11,681 | 13,820 | 14,910
Ke.3| 23,214 8.7 5.1 19,719 | 23,967 | 25,835 | 13,584 7.7 3.9 11,779 | 14,184 | 15,125
KB.4| 23,451 7.1 4.0 19,440 24,003 26,035 13,854 7.2 4.0 11,712 14,321 15,351
2007 Kse.1| 23,139 2.6 1.9 17,809 23,414 25,635 13,962 5.7 5.0 10,802 14,230 15,516
KB.2| 23,651 3.2 2.1 18,396 23,569 26,020 14,287 6.4 5.3 11,161 14,335 15,746
ke.3| 24,193 4.2 1.8 17,524 | 24,043 | 26,510 | 14,604 7.5 5.1 10,652 | 14,608 | 16,086
Ke.4| 25,574 9.1 4.2 17,291 | 24,836 | 27,917 | 15,490 11.8 6.9 10,451 | 15,167 | 16,971
2008 Ke.1| 25,146 8.7 -0.8 16,983 24,571 27,429 15,430 10.5 0.9 10,315 15,220 16,934
KB.2| 25,566 8.1 -1.6 16,679 25,126 27,899 15,697 9.9 0.0 10,295 15,559 17,228
KB.3| 26,337 8.9 0.4 16,779 25,610 28,561 16,171 10.7 2.1 10,479 15,860 17,628
Ke.4| 27,863 9.0 3.3 18,928 | 26,604 | 30,080 | 17,081 10.3 4.5 11,684 | 16,480 | 18,534
Janyapu| 25,349 10.2 1.4 17,355 25,456 27,398 15,555 12.0 3.1 10,453 15,757 16,918
®espyapu| 24,799 7.4 -2.0 16,599 | 24,265 | 27,165 | 15,207 9.1 -0.4 10,169 | 15,019 | 16,771
Mapt| 25,289 8.4 -1.6 16,994 23,993 27,724 15,529 10.4 0.2 10,325 14,884 17,114
Anpun| 25,412 7.5 -2.3 16,379 | 24,735 | 27,808 | 15,605 9.2 -0.8 10,042 | 15,315 | 17,176
Maj| 25,612 7.9 -1.4 16,379 | 25,337 | 27,843 | 15,728 9.8 0.2 10,104 | 15,691 | 17,198
Jynun| 25,673 8.8 -1.1 17,279 | 25,307 | 28,047 | 15,759 10.7 0.5 10,741 | 15,672 | 17,311
Jymm| 25,739 8.6 -0.8 16,653 | 24,907 | 28,100 | 15,808 10.5 1.0 10,493 | 15,415 | 17,355
Asrycr| 25,758 7.7 -0.8 16,811 25,413 28,078 15,820 9.5 0.8 10,438 15,739 17,333
Centemspu| 27,513 10.2 2.9 16,873 26,510 29,505 16,884 12.1 4.6 10,505 16,425 18,196
OkTomepu| 27,758 7.2 0.1 20,034 | 26,800 | 29,855 | 17,020 9.0 1.8 12,364 | 16,621 | 18,404
Hoemepu| 27,507 8.3 3.0 17,223 | 25,889 | 29,603 | 16,859 10.0 4.6 10,687 | 16,029 | 18,238
DNekemspu| 28,323 11.4 7.0 19,527 | 27,125 | 30,784 | 17,363 11.7 7.3 12,001 | 16,791 | 18,960
2009 KB.1*| 29,540 12.5 11.5 19,127 28,496 32,764 19,653 12.7 11.8 12,973 18,774 21,885
Ke.2*| 30,137 12.8 13.5 19,489 | 29,156 | 33,394 | 20,116 13.4 14.1 13,191 | 19,414 | 22,423
KB.3*| 29,833 8.4 9.9 19,453 29,248 32,861 19,891 8.9 10.4 13,171 19,496 21,973
Ke.4*| 30,183 3.7 5.9 19,254 | 29,372 | 33,207 | 20,172 4.5 6.8 13,051 19,579 | 22,261
JaHyapu*| 29,586 11.7 9.9 19,610 28,815 32,608 19,616 11.6 9.8 13,241 18,752 21,767
DeBpyapu*| 29,433 13.6 12.8 18,840 27,834 32,929 19,598 14.1 13.3 12,811 18,490 21,973
Mapt*| 29,602 12.1 11.8 18,930 | 28,841 | 32,753 | 19,746 12.6 12.3 12,869 | 19,081 | 21,913
Anpun*| 30,139 13.5 14.1 19,129 29,367 33,683 20,167 14.4 15.0 12,931 19,530 22,723
Maj*| 30,100 12.5 12.1 19,831 | 28,249 | 33,603 | 20,112 13.2 12.7 13,431 | 18,810 | 22,561
Jynw*| 30,171 12.5 14.4 19,507 29,851 32,896 20,070 12.7 14.7 13,211 19,903 21,987
Jynu*| 29,730 10.6 12.0 18,930 29,137 32,725 19,763 10.7 12.1 12,879 19,420 21,806
Asryct*| 29,767 10.6 12.2 19,841 | 29,139 | 32,850 | 19,867 11.2 12.7 13,421 | 19,430 | 21,975
Centemepu*| 30,002 4.4 5.9 19,589 | 29,469 | 33,009 | 20,044 5.1 6.6 13,213 | 19,636 | 22,137
OkTtomspu*| 30,110 3.8 6.4 19,618 29,173 32,919 20,116 4.6 7.2 13,306 19,449 22,051
Hoemspu*| 29,829 3.8 6.3 19,434 29,644 32,640 19,918 4.6 7.0 13,173 19,732 21,855
Dekemspu*| 30,611 3.5 5.1 18,710 | 29,300 | 34,061 | 20,483 4.4 6.1 12,676 | 19,555 | 22,877
2010 KB.1| 29,879 1.1 0.6 19,358 29,223 32,467 20,303 3.3 2.8 13,234 19,774 22,136
Ke.2*| 30,238 0.3 -0.8 19,678 | 29,636 | 32,650 | 20,557 2.2 1.1 13,491 | 19,982 | 22,283
JaHyapu 2010| 29,947 1.2 1.1 19,844 29,370 32,586 20,330 3.6 3.5 13,651 19,850 22,196
®espyapu| 29,751 1.1 0.5 19,205 | 28,801 | 32,659 | 20,240 3.3 2.7 13,155 | 19,565 | 22,324
Mapt| 29,938 1.1 0.4 19,026 29,500 32,157 20,338 3.0 2.3 12,897 19,907 21,889
Anpun| 30,081 -0.2 -1.6 19,723 | 29,249 | 32,481 | 20,449 1.4 0.0 13,551 | 19,760 | 22,155
Maj| 30,598 1.7 1.5 19,684 29,925 32,971 20,798 3.4 3.2 13,573 20,154 22,501
Jynu| 30,035 -0.5 -2.2 19,626 29,734 32,500 20,424 1.8 0.0 13,348 20,033 22,193
Jynu| 29,827 0.3 -1.2 20,661 29,164 31,921 20,299 2.7 1.2 14,125 19,728 21,792
~04 JaHyapu ZUUS roAuHa HaCTaHa CTPYKTYpHA NPpOMEHa BO NOAaTtouMTe 3a NnJiatute, 3apadu NpUMeHdTa Ha KOHUENTOT Ha "OpyTo

nnata". OTTyKa, M3HoCuTe 3a HeTO M 6pyTo nnarta oA jaHyapu 2009 roguHa ce 3HayajHO MOBMCOKM BO OHOC Ha MPEeTXOAHUOT Nepuoa.
Of Apyra cTpaHa, CTarnkuTe Ha pacT Ha HeTo M 6pyTo mnaTtuTe ce ofHecyBaaT Ha MoOAaToOLMTE KOM Ce KOpermpaHu 3a CTPyKTypHaTta
npoMeHa. lMpoMeHaTa e HanpaeeHa oA CTpaHa Ha HBPM, Taka WTO e MpeTnocTaBeHO Aeka nnatarta BO jaHyapu 2009 roavHa e
HenpoMeHeTa BO OAHOC Ha nnartarta oA Aekemspu 2008 roavHa, a NOTOa Ha OBOj U3HOC Ce HAAOBP3aHW MECEeYHWUTE CTanku Ha pacTt
ob6jaseHn oa A3C.

WN3Bop: [p>xaBeH 3aBoA 3a CTaTUCTUKA.
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Tabena 6

KBapTaneH mnssewwTaj, oktomspu, 2010

byuer Ha Peny6amka Makepnonuja (LleHTpaneH 6yyer n 6yyern Ha ¢hoHAOBKN)

BO MUJIMOHU AEHAPU

2008 2009 2010
jau.- jau.-
Aek. AeK.
Ks.1 Ks.2 Ks.3 Ks.4 2008 Ks.1 Ks.2 Ks.3 Ks.4 2009 Ks.1 Ks.2 Ks.3
BKYMHU NPUXOAU 33,134 31,688 37,073 34,516 |136,411| 31,298 31,780 31,785 33,635 | 128,498 29,522 32,320 36,127
a p nunp " 28,002 28,105 29,329 29,667 | 115,103 | 26,554 26,033 27,774 29,499 | 109,860 | 25,268 28,122 29,137
[NaHounn npuxoam (CCM)* 135 31 66 63 295 37 58 63 111 269 177 160 196
[laHouw npuxoan 19,046 19,006 19,658 18,849 | 76,559 | 17,327 16,248 18,234 18,945 | 70,754 | 16,009 18,528 19,209
MepcoHaneH AaHoOK Ha AoxoA 2,075 2,134 1,988 2,499 8,696 2,029 2,198 2,141 2,342 8,710 2,111 2,116 2,085
[aHok Ha aobuska 2,823 2,075 1,747 1,934 8,579 1,996 614 997 827 4,434 879 623 1154
Jilil:} 8,857 9,145 9,697 8,474 | 36,173 | 8,175 7,817 9,205 9,976 | 35,173 | 8,204 9,734 9,929
AKLN3M 3,291 3,389 3,870 3,726 14,276 3,124 3,662 3,991 3,756 14,533 3,140 3,542 4,304
YBO3HN AaBauku 1,320 1,675 1,666 1,614 6,275 1,304 1,316 1,235 1,374 5,229 953 1,772 903
[Apyrv gaHoum 680 588 690 602 2,560 699 641 665 670 2,675 722 741 834
MpuaoHecu 8,821 9,068 9,605 10,755 | 38,249 9,190 9,727 9,477 10,443 | 38,837 9,082 9,434 9,732
®oHg 3a MOM 5,954 6,024 6,481 7,127 | 25,586 | 6,185 6,650 6,412 7,034 | 26,281 | 6,162 6,386 6,614
3aBon 3a BpaboTysarbe 416 425 436 513 1,790 439 450 457 502 1,848 400 400 410
®oHA 3a 30paBCTBO 2,451 2,619 2,688 3,115 10,873 2,566 2,627 2,608 2,907 10,708 2,520 2,648 2,708
HepaHouHM npuxoan 4,552 3,035 7,189 3,624 | 18,400 | 4,160 5,173 3,533 3,536 | 16,402 | 3,731 3,048 6,324
HepaHounu npuxoau (CCN)* 1,882 1,543 1,764 1,971 7,160 1,832 1,436 1,740 1,851 6,859 1,864 1,431 1,821
MpoduT oA jaBHM DUHAHCUCKN MHCTUTYLUN 1,338 46 3,839 323 5,546 1,197 2,406 101 103 3,807 495 63 3157
HapopHa 6aHka Ha Penybnuka MakegoH 1,289 0 0 0 1,289 1,161 0 0 0 1,161 408 0 0
AreHuwja 3a ynpasyBare CO CpeacTsa 0 0 0 260 260 0 0 60 72 132 40 28 0
[pyrv npuxoau oA UMoT 4 0 3 3 10 2 0 1 0 3 37 9 632
Kamatun oa genoHupanu cpeactsa Bo H 44 44 44 50 182 34 23 24 30 111 8 26 15
[Ovsnperan 1 2 3,792 10 3,805 0 2,383 16 1 2,400 2 0 2510
AAMWUHUCTPATUBHU TaKcu 472 453 456 477 1,858 446 464 495 492 1,897 448 474 381
MNapTuumnauuja 3a 3ApaBCTBEHM YCAyrn 121 119 83 67 390 76 77 74 85 312 85 80 75
[pyrvi aiMUHUCTPATUBHU TaKCch 121 143 127 170 561 137 128 110 139 514 133 137 115
Apyrv HeaaHOYHU NpUXoAn 147 179 406 210 942 125 216 509 415 1,265 275 317 185
HapomecToum 3a ®oHAOT 3a naTuwra 471 552 514 406 1,943 346 446 504 451 1,747 358 446 574
Kanuranuu npuxoau 336 282 373 399 1,390 414 238 194 321 1,167 268 331 227
CrpaHcku noHauun 191 237 162 737 1,327 114 268 204 247 833 201 648 281
MNMpuxoau oA HannaTeHn 3aeMun 53 29 20 89 191 57 68 80 32 237 56 172 158
BKYMHU PACXOAU 28,874 31,945 30,710 48,693 | 140,222 33,231 35,357 33,008 37,797 |139,393| 33,626 34,293 36,647
TeKoBHM TPOLWOL U 26,274 28,499 27,733 37,654 |120,160| 30,639 31,687 30,216 33,423 |125,965| 30,398 31,564 31,706
MnaTn 1 HapoMecToLn 5,220 4,971 4,879 5,757 20,827 5,570 5,782 5,650 5,697 22,699 5,751 5,636 5,588
CTOKY 1 ycnyrn 3,165 4,075 3,724 7,781 18,745 | 3,757 4,481 3,631 4,351 16,220 | 3,729 3,180 3,785
Tpatchepn 17,469 18,771 18,743 22,959 | 77,942 | 20,809 20,699 20,593 22,500 | 84,601 | 20,688 22,086 20,963
TpaHcdepu (CCN)* 320 452 326 185 1,283 221 255 416 613 1,505 264 309 369
Couujantu TpaHchepm 13,848 14,275 14,453 15528 | 58,104 | 15,132 15430 15368 15812 | 61,742 | 15621 15,931 16,083
@oHg 3a [TMOM 7,792 8,163 8,513 8,898 33,366 8,932 9,047 9,147 9,329 36,455 9,232 9,380 9,381
3aBoA 3a BpaboTyBare 368 407 386 465 1,626 435 500 590 746 2,271 495 525 518
Coumjanta nomow 1,004 1,022 986 978 3,990 957 1,114 1,144 1,090 4,305 1,267 1,336 1,216
3apascTBeHa 3arnTa 4,684 4,683 4,568 5,187 19,122 4,808 4,769 4,487 4,647 18,711 4,627 4,690 4,968
[Opyrv TpaHcdepu 3,284 4,030 3,953 7,221 18,488 5,446 4,997 4,793 6,060 21,296 4,794 5,829 4,501
Beranuu 17 14 11 25 67 10 17 16 15 58 9 17 10
Kamathu nnakatba 420 682 387 1,157 2,646 503 725 342 875 2,445 231 661 1370
KamaTtu no gomaweH gonr 141 408 48 346 943 139 479 161 232 1,011 99 464 185
Kamatu no HagsopelleH gonr 279 274 339 811 1,703 364 246 181 643 1,434 131 198 1185
lapaHunmn 0 0 0 0 0 0 0 0 0 0 0 0 0
KanuranHm Tpowoum 2,600 3,446 2,977 11,039 | 20,062 | 2,592 3,670 2,792 4,374 | 13,428 | 3,228 2,729 4,941
MHBeCTMUMM BO NOCTOjaHW cpeacTsa 2,136 1,872 1,881 7,579 13,468 2,286 2,049 2,125 2,993 9,453 2,387 1,815 3,623
KanutanHu TpaHcdepu 464 1,574 1,096 3,460 6,594 306 1,621 667 1,381 3,975 842 914 1318
BYLIETCKM AE®WLIUT / CYOWUIUT 4,260 -257 6,363 -14,177| -3,811 | -1,933 -3,577 -1,223 -4,162 | -10,895| -4,104 -1,974 -520
®uHaHcHpatbe -4,260 257 -6,363 14,177 | 3,811 1,933 3,577 1,223 4,162 | 10895 | 4,104 1,974 520
Mpwivs -3,737 3,419 -5662 16,767 | 10,787 2,908 6,891 2,049 7,091 18,939 4,699 5,506 1,555
Mpuxoan oa npusaTusaumja 661 377 0 602 1,640 0 0 0 0 0 0 1 0
CTpaHcku 3aemn 355 678 136 1,497 2,666 185 1,038 11,088 729 13,040 337 1593 507
[Henosntn -5,151 2,769 -6,104 11,832 3,345 -2,751 9,059 -8,062 1,480 -274 4,440 1,617 354
[ipxaBHu 3anucu 379 -475 305 2,829 3,038 5,424 -3,206 -978 4,858 6,098 -78 2,295 695
Mpoaax6a Ha akumn 19 70 1 7 97 50 0 1 24 75 0 0 0
Oopnus 523 3,162 701 2,590 6,976 975 3,314 826 2,929 8,044 596 3,532 1035
OTnnara Ha rnasHuLa 523 3,162 701 2,590 6,976 975 3,314 826 2,929 8,044 596 3,532 1035
HapsopeleH gonr 392 317 701 468 1,878 593 554 695 514 2,356 596 534 726
[lomawen gonr 131 2,845 0 2,122 5,098 382 2,760 131 2,415 5,688 0 2,998 309

*CMeTKM 3a COMNCTBEHU MPUXOAM.

M3Bop: MuHUCTEpCTBO 3a prHaHCuM Ha Penybnvka MakeaoHwja.
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Tabena 7
BunaHc Ha HBPM %34
BO MWINOHU AEHapu

KeapTaneH nssewTaj, oktomspu, 2010

2003 2004 2005 2006 2007 2008
XI1 XI1 XI11 XI1 XI XI1 1 11 111 v \ VI VII VIII IX X XI XI1
A. BKYINHU CPEACTBA 52223 51352 75272 95647 101704 99990 100006 100544 98510 97154 97441 99435 100296 102261 107770 107245 101893 96111
1. AeBM3HM CpeacTBa 46078 44831 69588 88102 96604 94979 94978 95488 93530 92181 92431 94492 95338 97898 103371 102821 97688 91908
1.1. [1eBvBHM pe3epBu 44178 44423 68698 86664 94822 93291 94332 94847 93085 91726 92357 94414 95263 97838 103314 102750 97584 91808
1.2. OctaHaTn g eBM3HMU Cpef CTBa 1900 408 890 1438 1782 1688 646 641 445 455 73 78 75 60 57 71 104 100
2.Mo6apysawa on [lp>xaBaTa 3890 3495 3549 2519 1306 1271 1272 1272 1272 1272 1272 1272 1272 1272 1272 1272 1294 1304
2.1. Bo peHapu 3815 3495 3549 2505 1299 1264 1264 1264 1264 1264 1264 1264 1264 1264 1264 1264 1286 1296
2.2. Bo cTpaHcka BanyTa 75 0 0 14 7 7 8 8 8 8 8 8 8 8 8 8 8 8
3. Apyrucpeacrsea 2254 3025 2135 5025 3794 3740 3756 3784 3708 3701 3738 3671 3686 3090 3127 3152 2911 2898
B. BKYTNHU OBBPCKU 52223 51352 75272 95647 101704 99990 100006 100544 98510 97154 97441 99435 100296 102261 107770 107245 101893 96111
1. MoHeTapHa 6a3a 22345 22683 28374 34018 38427 41468 39386 40317 38826 40481 40310 44247 45792 45563 46424 48556 44403 48035
1.1. M'oToBM Napu BO onTek 15010 15071 15813 17732 17982 19894 18333 18124 17792 18508 18421 18454 19892 18776 18894 18963 18179 20799
1.2. OcraHaTu Aeno3nTHU MHCTUTYLK 6018 6043 10307 13769 16066 17966 16939 17772 16718 17566 17396 20716 20542 19910 21740 23624 20185 21619
1.2.1. TpaHcd epabunHm Aeno3nT U, UCKITY YEHU oA
MOHeT apHWT e arperaT i, BO AeHapu 3248 2677 4984 7396 8868 10689 9518 9343 8158 8865 8580 11700 11400 9447 10514 11931 8394 10288
1.2.2. OcTaHaT 1 Aeno3nT 1, UCKNY YeHN OA MOHET apHUT e
arperaT u, BO AeHaps 0 0 0 0 0 0 0 1149 1467 1773 2019 1528
1.2.3. OcraHaT 1 Aeno3nT U, UCKNY YeHU Of MOHET apHUT e
arperaT 1, BO CT paHcka BanyTa 2770 3366 5323 6373 7198 7277 7421 8429 8560 8701 8816 9016 9142 9314 9759 9920 9772 9803
1.3. JlokanHa camoynpaBsa 0 0 679 635 1883 1602 1891 2038 1953 2033 2043 2569 2505 2668 2858 2940 2988 2823
1.3.1. TpaHcdh epabuntmn aenosuT u - SlokanHa camoy npasa, BO
AeHapun 0 0 679 635 1883 1602 1891 2038 1953 2033 2043 2569 2505 2668 2858 2940 2988 2823
1.4. OcTtaHaTn GUHAHCUCKN UHCTUTY LMK 1317 1569 1575 1882 2496 2006 2223 2383 2363 2374 2450 2508 2853 4209 2932 3029 3051 2794
2.ToToBM Napun Kaj ocTaHaTy 4 €NO3UT HU MHCTUTY LM 844 921 1389 1545 1721 1986 1948 1916 2074 2191 2041 2303 3155 2426 2369 2381 2355 3198
3. OcTaHaT1 4 eno3vT HU MHCT UTYLIMM - OCTAHAaTM 06BpCkKn 4581 4713 8945 9480 19206 21040 21616 22218 21738 20653 23252 21641 19979 20759 20096 18436 16879 17451
3.1. TpaHcdepabunHy 4eno3nTu, UCKTyYeHn of
MOHETApHWTE arperaTu, BO CTPaHcKa BasnyTa 193 147 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
3.2. OcTraHaTv Aeno31TK, UCKITYHEHN OfF MOHETapHUTE
arperaTu, BO CTpaHcKa BanyTa 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
3.3. XapTum o4 BpeAHOCT, UCKJTyYEHN OA MOHETapHUTe
arperaTtu, BO ieHapu 4388 4566 8945 9480 19206 21040 21616 22218 21738 20653 23252 21641 19979 20759 20096 18436 16879 17451
4. OrpaHM4eHn 4 enosuTn 1] ] [] o 1] ] 1] 1] [] 1] 1 1 1 1 1 1 3 11
5. 1eBM3HN 06BpPCKM 3982 3457 3863 3249 590 555 560 560 560 560 560 560 944 943 943 945 945 955
6. [lenosutn Ha A p)xaBaTta 12348 12865 24025 34648 28468 20833 21431 20262 22929 21256 19287 18749 19193 21034 24584 23346 21679 12334
6.1. Bo aeHapu 3997 6584 8399 16962 24587 15313 15928 14910 17830 16385 14645 13343 14005 15977 19936 19034 16393 9208
6.2. Bo cTpaHcka BanyTa 8351 6281 15626 17686 3881 5520 5503 5352 5099 4871 4642 5406 5188 5057 4648 4312 5286 3126
7. OcTaHaTn 06Bpckmn 8967 7634 10065 14252 15013 16094 17013 17187 14458 14204 14031 14237 14387 13961 15722 15961 17984 17324

1) PeBnaupaHu nogatoum: MoyHyBajky co KBapTanHWOT u3BewwTaj 3a Q1 2009 nogaToumuTe ce PpeBUAMPAHM COrNacHO CO HOBaTa yYCOBOEHa METOAOMOMMja 3a NEPUOAOT o4 jaHyapu 2003
2) MouHyBajku og Aeryct 2008 roavHa, AENO3UTHUTE 6aHKUN U LWTEAWTHULMTE M3ABOjyBaaT 3a40/MHKUTENEH AEN0O3UT Kaj
HBPM, cornacHo OanykaTta 3a 3aaomkuteneH geno3ut kaj HBPM, 6p. 02-15/VI-1/2008 oa 12.06.2008 roavHa.

3) MouHyBajkun og JaHyapu 2009 roguHa nogaToumMTe ce KOMNUANPaHU BP3 OCHOBA Ha HOBMOT CMETKOBEH M/iaH 3a 6aHKu
4) CornacHo npenopakute Ha MM®, npomeHeT e TpeTMaHOT Ha ClB anokauujaTa Taka WTo HaMecTo Aa buae aenog
KanuTanHuTe CMeTKW NpeTcTaByBa AeBu3Ha obBpcka Ha HEPM. M3BplueHa e peBu3Mja Ha LienaTa BpeMeHcka cepuja.

M3Bop: HapoaHa 6aHka Ha Penybnuka MakeaoHuja.
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BunaHc Ha HBPM %34

BO MUJIMOHU OAEHAPU

2009 2010
I 11 111 v \ VI VII VIII IX X XI XI1 1 11 111 v vV VI
A. BKYNMHU CPEACTBA 93073 91373 82366 78467 76168 78057 89571 96341 97643 98975 101631 102010 103709 103882 103114 105478 107774 109433
1. AeBMBHU CpeaCTBa 88888 87201 78197 74290 72012 73904 85428 92219 93538 94889 97499 97807 99515 99697 98935 101310 103590 105246
1.1. [leBMBHM pe3epBU 88543 86814 77859 73928 71658 73618 85235 92066 93387 94760 97380 97725 99435 99595 98837 101209 103485 105138
1.2. OcTtaHaTu [ eBM3HMU Cpef CTBa 345 387 338 362 354 286 193 154 151 129 119 83 80 102 99 102 105 108
2. MNo6apysara oa [ipxaBaTta 1309 1305 1305 1306 1306 1305 1306 1306 1301 1294 1319 1327 1337 1347 1347 1355 1380 1394
2.1. Bo aeHapu 1297 1297 1297 1297 1297 1297 1297 1297 1293 1286 1311 1318 1328 1338 1338 1346 1371 1383
2.2. Bo cTpaHcka BanyTa 12 8 8 9 9 9 9 9 8 8 8 9 9 9 9 9 9 11
3. Apyrucpeacrea 2876 2867 2864 2872 2850 2847 2837 2815 2804 2792 2813 2876 2857 2838 2832 2813 2804 2793
B. BKYINMHU OBBPCKU 93073 91373 82366 78467 76168 78057 89571 96341 97643 98975 101631 102010 103709 103882 103114 105478 107774 109433
1. MoHeTapHa 6a3a 45654 45915 42550 42717 42016 44035 49041 49542 48875 52287 51188 51892 52672 51077 50046 51684 52365 54127
1.1. F'oTOBM Napu BO ONTeK 18484 17856 17267 17388 17144 16822 18094 17599 17170 17243 17449 19482 18431 17949 17995 17925 18576 18463
1.2. OcTraHaTu AEeno3UTHN UHCTUTYLIMKN 21246 22026 19686 19678 18742 20850 24377 25356 24860 28055 27171 26639 28044 27090 26001 27345 27166 29001
1.2.1. TpaHcd epabunHn AenosunT u, UCKNy YeHn oa
MOHET apHWT e arperaT 1, BO AeHapu 10550 10787 8823 8444 7279 9281 12815 13470 12612 15759 14881 14245 15704 14919 13761 14877 14760 16299
1.2.2. OcraHaT v Aeno3nT U, UCKITY YEHN OA MOHET apHUT €
arperart v, BO ieHaps 895 847 240 331 275 324 310 281 269 239 186 169 150 0 0 0 0 0
1.2.3. OcraHaT u AenosnT U, UCKTY YEHN O MOHET apHUT €
arperaTt v, BO CT paHcka BanyTa 9801 10392 10623 10903 11189 11245 11252 11605 11978 12058 12104 12225 12189 12171 12240 12468 12406 12702
1.3. JlokanHa camoynpasa 3080 3185 2655 2646 2992 3219 3157 3290 3467 3596 3241 2361 2896 2622 2592 2930 3162 3179
1.3.1. TpaHch epabunHn aenosuT 1 - JlokanHa camoy npasa, BO
nAeHapun 3080 3185 2655 2646 2992 3219 3157 3290 3467 3596 3241 2361 2896 2622 2592 2930 3162 3179
1.4. OcTraHaT PMHAHCUCKU MHCTUTY LMK 2844 2848 2942 3006 3137 3143 3414 3296 3379 3392 3327 3410 3300 3415 3459 3484 3460 3484
2. rorosunapm(aj OCTaHaTU A4 eno3ut HU MHCT UuTyuum 2569 2515 2621 2627 2700 2613 2795 2834 2714 2639 2979 3216 2906 2862 3151 2702 3071 2801

3. 0cTaHaTv 4 eno3UT HA MHCTUTYLIMM - OCTAHaTM O6BpPCKM 13593 14103 7511 10502 9923 12489 8391 13054 15247 14830 17846 16676 18194 21033 23201 23447 25012 23660
3.1. TpaHcdhepabunHmn 4enosnTun, UCKyYeHn oa

MOHETapHWUTE arperaTy, Bo CTpaHcka BanyTa 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
3.2. OcTtaHaTu Aeno3nTK, UCKYyYeHU Of MOHETapHUTe
arperaTu, BO CTpaHcka BanyTa 0 418 602 663 1557 2835 2110 3781 2618 2496 2526 814 417 215 246 215 197 185
3.3. XapTuun o4 BpeAHOCT, UCKJTYYEHN O MOHETapHUTE
arperaTu, BO feHapu 13593 13685 6909 9838 8366 9654 6280 9274 12629 12333 15319 15862 17776 20817 22954 23231 24814 23475
4. OrpaHv4eHu 4 enosurm 2 1 1 13 17 17 8 2 12 7 o 0 o (1] o o o o
5. [1eBy3HM 06BpPCKMN 949 950 949 949 734 733 733 4158 4542 4484 4505 4561 4638 4719 4722 4777 4812 4903
6. leno3uTM Ha A p)xaBaTa 13738 11696 14900 8287 7600 5445 16149 14595 13536 12103 11903 12692 11385 9507 8242 7620 6112 6774
6.1. Bo aeHapu 10876 ~ 9055 12445 5757 4808 3485 3812 2170 1539 1523 1674 2775 3110 3013 4206 2384 2384 2384
6.2. Bo cTpaHcka BanyTa 2862 2641 2455 2530 2793 1960 12337 12425 11997 10580 10229 9917 8274 6494 4035 5236 4566 4585
7. OcTaHaTv 06Bpcku 19137 18708 16455 15999 15878 15338 15249 14989 15431 15264 16189 16189 16820 17546 16904 17950 19474 19968

1) PeBuauvpanm nogatoum: MoyHyBajKu CO KBapTanHWOT m3BewwTaj 3a Q1 2009 noagaToumTe ce peBMAMPaHK COrlacHO CO HoBaTa yCOBOEHa METOAOSOrMja 3a NEPUOAOT oA jaHyapu 2003

2) MouHyBajku oa ABryct 2008 roauHa, Aeno3uTHUTE 6aHKKM 1 WTEAUTHULMTE U3ABOjyBaaT 3afl0/KuTeneH aenosut kaj HBPM, cornacHo OanykaTa 3a 3afo/mkuTeneH aenosut kaj HBPM, 6p.
02-15/VI-1/2008 oa 12.06.2008 roaunHa.

3) MouHyBajku oa JaHyapu 2009 rogmHa NoAaToUMTE CE€ KOMMUAMPAHU BP3 OCHOBA Ha HOBMOT CMETKOBEH MinaH 3a 6aHKu

4) CornacHo npernopakute Ha MM®, npoMeHeT e TpeTMaHOT Ha ClB anokauujaTta Taka WTo HaMecTo Aa 6uae Aen oa KanuTanHUTe CMETKM NpeTCcTaByBa AeBu3Ha o6Bpcka Ha HEPM. U3BplieHa
€ peBu3nia Ha LenaTa BDEMEHCKa cepuia.

M3Bop: HapoaHa 6aHka Ha Penybnuka MakenoHwja.
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Tabena 8
BunaHC Ha OCTaHaTMTE AENO3UTHN MHCTUTYLIMM - 6aHKM 1 wTeanaHuum 2
BO MWINOHW AeHapu

2003 2004 2005 2006 2007 2008
XI1 XII XI1 XII XI1 1 11 111 v v \2 VII VIII IX X XI XII
A. BKYMNHO CPEQ}CTBA 128133 146283 171189 204745 254348 254344 260479 259638 266302 269256 275230 280768 286509 284799 284014 279281 283710
1. BanyTumpaenosurun 40700 44136 49509 55860 59192 55552 55793 53142 55432 53979 56547 57250 60132 58007 54892 50692 50211
1.1..Banytn 2368 2390 3332 3905 4791 3582 3491 3870 4298 4017 4782 5753 4819 4335 5309 4723 5667
1.1.1. Bo peHapu 844 921 1389 1545 1986 1948 1916 2074 2191 2041 2303 3155 2426 2369 2381 2355 3198
1.1.2. Bo Aesuan 1524 1469 1943 2360 2805 1634 1575 1796 2107 1976 2479 2598 2393 1966 2928 2368 2469
1.2. leno3utn 38332 41746 46177 51955 54401 51970 52302 49272 51134 49962 51765 51497 55313 53672 49583 45969 44544
1.2.1. Bo peHapu 3583 2850 4814 7420 10848 9520 9522 8080 8765 8434 11713 11386 10556 11806 13671 10495 11977
- HBPM/
3agonxutenna pesepsa
W Kpuer,
33[0MK T enlen fenosut 3295 2767 4742 7329 10649 9495 9227 8063 8749 8420 11577 11250 10422 11794 13654 10173 11616
- OCTaHat n 4eno3ut w1
MHCT UT Y L 288 83 72 91 199 25 295 17 16 14 136 136 134 12 17 322 361
1.2.2. Bo CT paHck@ BanyTa 34749 38896 41363 44535 43553 42450 42780 41192 42369 41528 40052 40111 44757 41866 35912 35474 32567
- OCTaHat n 4eno3ut w1
MHCT UT Y U 771 343 766 1347 1185 789 783 1276 1581 1438 1688 1958 2091 2039 1913 1564 1832
- H6PM 2951 3504 5323 6373 7277 7421 8429 8560 8701 8816 9016 9142 9314 9758 9892 9743 9769
- Hepesugentn 31027 35049 35274 36815 35091 34240 33568 31356 32087 31274 29348 29011 33352 30069 24107 24167 20966
2. XapTmioa Bpea HOCT
pasniHM Of aKuum 10778 11656 16218 22912 34300 34323 33490 32436 30461 31902 29482 27623 28453 28024 26704 25875 27339
2.1. Bo peHapn 4829 6041 16140 22835 34217 34240 33408 32355 30379 31820 29401 27541 28370 27940 26616 25770 27240
2.1.1. HEPM 4006 4465 8932 9457 21000 21594 22195 21660 20683 23226 21607 19958 20724 20058 18412 16851 17437
2.1.2. OCTaHaT v AEnO3UT Hi
MHCT UTY Lin 0 0 0 0 300 224 222 272 222 222 222 222 212 212 212 529 529
2.1.3. OCTaHaT U dpuHaHcUCKN
VHCT ATy Lian 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.1.4. ipxasa 823 1571 7205 13365 12837 12342 10911 10343 9394 8292 7492 7281 7354 7590 7912 8310 9252
2.1.5. OcTaHaT n Hed MHaHCHCK
VHCT ATy Ly 0 5 3 13 80 80 80 80 80 80 80 80 80 80 80 80 2
2.1.6. HepeaupeHT n 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2. Bo cTpaHcka BanyTa 5949 5615 78 77 83 83 82 81 82 82 81 82 83 84 88 105 99
2.2.1. Apxasa 5889 5502 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2.2. HepeaupeHTn 60 113 78 77 83 83 82 81 82 82 81 82 83 84 88 105 99
3. Kpeawrn 49164 60126 72604 95069 131562 134501 140277 144039 149379 152467 157345 162214 164785 169638 171812 174121 176417
3.1.Bo penapn 40735 47799 54148 70302 99521 101756 107169 110734 114704 117282 121319 124651 126447 130078 132009 134270 136665
3.1.1. HEPM 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
3.1.2. OCTaHaT v 4enosuT Hu
VHCT ATy Ly 1342 743 796 1568 1966 1800 2903 2005 2247 2172 2676 2778 2984 3713 2765 2704 2849
3.1.3. OcTaHaT i uHaHcUCKn
MHCT UT Y U 46 0 3 4 52 47 45 50 44 50 50 64 59 62 58 91 30
3.1.4. [ipxasa 24 153 44 268 139 133 128 121 116 108 103 99 99 100 103 106 115
3.1.5. JlokanHa camoy npasa 2 20 13 0 0 0 0 0 0 0 0 25 25 25 24 24 24
3.1.6. JaBHM Hed) MHAHCCKM
VHCT Ty Ly 458 677 517 363 315 331 294 295 290 285 278 274 264 248 246 217 133
3.1.7. OCTaHaT U Hedh UHaHwACKM
MHCT UTY L1 28507 30065 30336 37026 48498 49509 52126 54714 56753 57791 59750 61199 61471 63141 64574 66113 68078
3.1.8. [lpy 1 pe3nsieHT u 10355 16139 22428 31049 48487 49896 51655 53533 55231 56864 58443 60182 61492 62767 64208 64987 65414
3.1.9. HepesupeHt n 1 2 11 24 64 40 18 16 23 12 19 30 53 22 31 28 22
3.2. Bo cTpaHcka BanyTa 8429 12327 18456 24767 32041 32745 33108 33305 34675 35185 36026 37563 38338 39560 39803 39851 39752
3.2.1. OcTaHaT 1 AenosuT Hn
VHCT ATy Ly 917 666 962 988 1151 1146 1142 1140 1135 1162 1161 1155 1156 1157 1159 1160 1175
3.2.2. OcTaHaT v HaHoUCKN
VHCT ATy Lyian 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0
3.2.3. Apxasa 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
3.2.4. JaBHU Hed) MHAHCCKM
MHCT UTy U 27 5 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0
3.2.5. O.CTaHaT U Hedh UHaHwHCKM
MHCT UTY Lin 7069 10934 16477 21864 28361 28948 29281 29324 30320 30467 30977 32206 32824 33904 34105 34152 34128
3.2.6. [ipy rv pesuaeHT u 180 458 750 1709 2358 2461 2575 2729 2997 3332 3697 4039 4215 4351 4391 4389 4344
3.2.7. HepesupeHtn 234 263 267 204 171 190 110 112 223 224 189 163 143 148 148 150 105
4. AKLLWM M i pYTH CONCT BEHVMKN
XapTmwon BpeaHocT 1424 1349 1567 1622 1308 1319 1306 1295 1305 1320 1334 1333 1322 1279 1271 1540 1593
4.1. Bo peHapu 1275 1200 1415 1451 1117 1124 1114 1108 1116 1126 1145 1145 1136 1096 1093 1395 1402
4.2. Bo cTpaHcka BanyTa 149 149 152 171 191 195 192 187 189 194 189 188 186 183 178 145 191
5. ®MHAHCKCKN i epUBaT BN 0 0 o 0 o 0 o 0 o 0 o 0 o 0 0 0 0
6. OctaHaTnno6apysama 15085 17498 20113 18538 17935 18557 19491 18572 19512 19296 20171 21881 21234 17231 18632 16375 17193
6.1. Bo AeHapn 13686 15345 18946 17214 16141 16843 17737 16956 17744 17629 18462 20039 19562 16004 17428 15218 16024
6.2. Bo cTpaHcka BanyTa 1399 2153 1167 1324 1794 1714 1754 1616 1768 1667 1709 1842 1672 1227 1204 1157 1169
7. HedmHancuckm cpeg cTBa 10982 11518 11178 10744 10051 10092 10122 10154 10213 10292 10351 10467 10583 10620 10703 10678 10957

1) PeBuavpanu nopatoum: MoyHyBajku CO KBApTanHUOT u3BewTaj 3a Q1 2009 nopaToumTe Ce peBUAMPaHM COracHo CO HOBaTa ycOBOEHa METOAOMONMja 3a NepuoAoT oA jaHyapu 2003
2) MouHyBajku oa JaHyapu 2009 roanHa nojaTounTe ce KOMIUAMPaHU BP3 OCHOBA Ha HOBMOT CMETKOBEH NniaH 3a 6aHKu

M3Bop: HapoaHa 6aHka Ha Penybnuka MakenoHuja.
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BbunaHcC Ha oCcTaHaTUTEe AENO3UTHU UHCTUTYLIUM - 6aHKM M WITEANTHULMU 1.2
BO MUJIMOHUN AEHAPU

2003 2004 2005 2006 2007 2008
XIT XI1 XIT XI1 XIT 1 11 111 v \ VI VII VIII IX X XU XI1
B. BKYIMHO OBBPCKU 128133 146283 171189 204745 254348 254344 260479 259638 266302 269256 275230 280768 286509 284799 284014 279281 283710
1. 1eno3nT M BKJIyYEHN BO MOHEeTa 65671 78831 92725 117838 155869 157534 160504 160448 164434 168327 171071 173138 176800 178437 175665 171303 175130
1.1. Bo peHapu 31159 36262 41617 57385 87613 87462 89079 87994 90119 92383 94414 94640 95235 95929 95125 89702 91298
1.1.1. OCTaHaT M dUHaHCHCKN
MHCT UTY Lin 398 285 338 492 1008 1094 1165 1217 1356 1578 1621 1545 1709 1792 1843 1898 1947
1.1.2. JlokanHa camoy npasa 308 193 16 10 33 33 31 30 32 31 32 31 31 30 31 47 42
1.1.3. JaBHu Hed MHaHoUCKN
MHCT UTY Lin 457 659 609 674 2511 2432 2619 2281 2261 2309 2269 1592 1877 1610 2130 2207 3095
1.1.4. OCT aHaT M Hed MHaHTUCKH
MHCT UTY UM 15491 18866 20571 27691 37280 37187 38410 38327 39865 41891 42975 43867 44837 44431 43065 37960 38913
1.1.5. Apy r1 pesnaeHT n 14505 16259 20083 28518 46781 46716 46854 46139 46605 46574 47517 47605 46781 48066 48056 47590 47301
1.2. Bo cTpaHcka BanyTa 34512 42569 51108 60453 68256 70072 71425 72454 74315 75944 76657 78498 81565 82508 80540 81601 83832
1.2.1. OcraHaT U duHaHcHCKkN
MHCT UTY Lin 49 73 20 32 78 57 58 56 47 52 92 60 92 57 85 94 217
1.2.2. NlokanHa camoy npasa 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
1.2.3. JaBHu Hed MHaHoUCKN
MHCT UTY in 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
1.2.4. O cTaHaT n Hedp UHaHCUCKN
MHCT UTy UM 6834 9659 11522 15243 17417 17687 18307 18428 18795 19685 19345 19390 20578 20177 18745 19789 19883
1.2.5. ipy rv pesuaeHT u 27629 32837 39566 45178 50761 52328 53060 53970 55473 56207 57220 59048 60895 62274 61710 61718 63732
2. 1eno3UTN NCNTIKY4YEeHN 0ff MOHeT 7372 5849 8541 13869 18367 15760 16701 17489 18212 16955 18760 19821 21665 20501 21081 22034 23512
2.1. Bo peHapn 3166 2241 2985 3516 4398 4919 5272 4908 4828 4833 5189 6267 4965 4773 4701 4797 5721
2.1.1. HEPM 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.1.2. OcTaHaT 1 AenosuT Hn
MHCT UTY Lin 1150 740 1273 1746 2954 2827 3208 2885 2859 2904 3001 3043 3070 3084 2984 3070 3420
2.1.3. O.cTaHaT n duHaHCH
MHCT UTy UM 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.1.4. ipxasa 1850 1177 1562 1672 1359 2013 1985 1875 1827 1787 2056 3092 1769 1633 1668 1669 2243
2.1.5. JlokanHa camoy npasa 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.1.6. JaBHu Hedh MHaHCUCKM
MHCT UTY UM 166 324 150 98 85 79 79 148 142 142 132 132 126 56 49 58 58
2.1.7. O.CTaHaT M Hedh MHaHCCKM
VHCT UT Y UM 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.1.8. [Ipy v pesupeHT n 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.1.9. HepesuaeHT n 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2. Bo cTpaHcka BanyTa 4206 3608 5556 10353 13969 10841 11429 12581 13384 12122 13571 13554 16700 15728 16380 17237 17791
2.2.1. OCTaHaT 1 AenosuT Hn
MHCT Ty Lin 760 340 964 1657 1571 1065 1062 1562 1949 1759 2132 2307 2456 2226 2209 1868 2308
2.2.2. OCTaHaT n duHaHMCH
MHCT UTY UM 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2.3. ipxasa 25 27 1 1 1 2 2 1 1 0 1 1 1 1 1 2 2
2.2.4. O.CTaHaT M Hedh MHaHCCKM
MHCT UTy UM 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2.5. [Ipy v pesueHT u 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2.6. HepesnaeHT 3421 3241 4591 8695 12397 9774 10365 11018 11434 10363 11438 11246 14243 13501 14170 15367 15481
3. XapTmwion BpeAHOCT pas/IniHN o o o o 300 300 300 300 300 300 300 300 300 300 300 954 954
4. Kpepaurn 8959 9691 13556 14646 17860 17411 18187 17092 17452 17511 17977 18395 18473 19162 18364 18339 16047
4.1. Bo peHapu 2532 1946 2218 3212 3575 3367 4521 3640 3968 4021 4610 4777 5030 5732 4887 4896 5089
4.2. Bo cT paHcka BanyTa 6427 7745 11338 11434 14285 14044 13666 13452 13484 13490 13367 13618 13443 13430 13477 13443 10958
5. ®yHaHCHUCKKN A epuBaT BN
5.1. Bo AeHapy
5.2. Bo cT paHcka BanyTa
6. OcTaHaTH 06BpCKMN 14131 16931 18778 19115 18639 19213 20336 19949 20512 20339 20820 22269 21923 17556 19136 16685 18373
5.1. Bo aeHapn 12791 14086 17542 17802 16684 17269 18341 18030 18307 18203 18856 19745 20083 16182 17768 15415 17090
5.2. Bo cTpaHcka BanyTa 1340 2845 1236 1313 1955 1944 1995 1919 2205 2136 1964 2524 1840 1374 1368 1270 1283
7. AKUMM N APYTN CONCTBEHMMKN Xi 32000 34981 37589 39277 43313 44126 44451 44360 45392 45824 46302 46845 47348 48843 49468 49966 49694

1) PeBuavpanu nogatoum: MoyHyBajKku CO KBApTanHUOT u3BewTaj 3a Q1 2009 nojaTouMTe Ce peBUAMPaHM COracHo CO HOBaTa yCcOBOEHa METOAOMONMja 3a NepuoAoT oA jaHyapu 2003
2) MouHyBajku oa JaHyapu 2009 roanHa noAaTouMTe ce KOMIUAMPaHU BP3 OCHOBA Ha HOBMOT CMETKOBEH NnaH 3a 6aHKu

M3Bop: HapoaHa 6aHka Ha Penybnuka MakenoHwja.
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KeapTaneH nsseLTaj, oktomspu, 2010

BbunaHcC Ha oCcTaHaTUTEe AENO3UTHU UHCTUTYLIUM - 6aHKM M WITEANTHULMU 1.2

BO MUJIMOHUN AEHapPU

2009 2010
1 1T 111 v A VI VII VIII IX X XI X1 I 11 111 v i VI
A. BKYMHO CPEA CTBA 279841 283209 281636 284510 282706 284134 287565 293062 293358 298724 302720 306469 307928 309677 310961 317359 324351 328194
1. BanyTumpaenosurm 49414 50741 50913 53215 55682 54737 60173 62983 60786 63857 61073 60794 57956 55073 53849 56658 60361 60487
1.1..Banytm 5043 4812 4962 5203 5268 5025 6109 5512 5349 5200 5539 5912 5153 4932 5286 5231 5534 5297
1.1.1. Bo peHapu 2569 2515 2621 2627 2700 2613 2795 2834 2714 2639 2979 3216 2906 2862 3151 2702 3071 2801
1.1.2. Bo Aesu3n 2474 2297 2341 2576 2568 2412 3315 2679 2635 2561 2560 2696 2247 2070 2135 2530 2463 2496
1.2. fleno3unTtyn 44370 45930 45952 48012 50414 49713 54064 57471 55437 58657 55535 54882 52802 50140 48563 51427 54827 55190
1.2.1. Bo AeHapy 11675 11737 9307 8942 7739 9812 13404 14055 13167 16135 15262 14614 15967 15031 13930 14952 14926 16737
- HEPM/
3apomxut enna pesepsa
W kpur,
3880MKNT enlen genosut 11208 11373 8856 8522 7289 9366 12958 13604 12730 15702 19824 14176 15528 14586 13484 14580 14529 16312
- OcTaHarn 4enosnt
MHCT UT y nn 467 365 452 420 450 447 447 451 438 433 438 438 439 445 446 372 397 425
1.2.2. Bo CT paHcka BanyTa 32696 34192 36644 39071 42675 39900 40659 43415 42270 42522 40273 40268 36835 35109 34633 36475 39901 38453
- OcTaHarn 4enosnt i
MHCT UT y ynnt 1225 1375 1716 1888 2985 3063 2596 3666 2693 2106 2819 1686 1233 1123 1166 1095 1021 1010
- HBPM 9801 10392 10623 10903 11189 12468 12231 13196 12835 13904 13083 12225 12189 12171 12240 12468 12406 12702
- Hepesuaentn 21669 22425 24305 26280 28501 24369 25833 26553 26742 27012 24371 26357 23412 21814 21227 22912 26474 24742
2. XapTmwon BpepaHOCT
pasnwiHMof akumw 23722 23509 21291 20610 17722 19528 16807 20231 22937 23633 28020 29782 32668 35877 36709 36801 38309 38149
2.1.Bo peHapu 23663 23450 21233 20551 17664 19434 16590 19944 22637 23331 27500 29265 32145 35353 36336 36431 37952 37789
2.1.1. HEPM 13460 13281 6893 9824 8331 9594 6280 9572 12628 12331 15318 15861 17776 20814 22954 23230 24814 23196
2.1.2. OCTaHaT 1 AenosuT Hi1
VHCT MTy un 860 863 868 871 876 895 837 838 839 839 832 833 836 839 840 841 835 837
2.1.3. OcraHatu duHaHcUCKkKn
VHCT Ty U 53 34 34 34 34 13 13 13 0 0 0 0 0 0 0 0 0 0
2.1.4. ipxasa 9289 9272 13384 9823 8422 8932 9461 9521 9169 10161 11350 12571 13533 13701 12542 12360 12303 13756
2.1.5. OCTaHaT it He MHaHICKN
WHCT UTY Unu 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.1.6. Hepeanpentn 0 0 53 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2. Bo cTpaHcka BanyTa 59 59 59 59 58 94 217 286 300 302 520 517 523 523 374 370 357 360
2.2.1. Apxasa 0 0 0 0 0 91 215 284 300 302 363 359 362 361 374 370 357 360
2.2.2. HepesugeHTn 59 59 59 59 58 3 3 3 0 0 157 159 161 162 0 0 0 0
3. Kpeaurn 177028 179306 180406 180903 180305 179846 180324 180022 179793 180417 181923 184241 184395 185977 187083 188961 190102 191702
3.1. Bo peHapun 136261 138503 139788 140089 140167 139659 140192 139829 139662 140081 141064 142289 142513 142846 143465 143654 143816 144628
3.1.1. HEPM 8 7 8 8 8 9 10 12 11 12 12 14 13 12 13 12 13 13
3.1.2. OcTaHaT 1 AenosuT H1
MHCT UT Yy Un 2223 2398 2771 2813 2714 2607 2618 2507 2439 2710 2683 2925 2690 2911 2905 2245 2285 2486
3.1.3. OcTaHaT v uHaHoMcKn
VHCT Ty U 118 141 87 95 50 57 44 24 33 35 35 31 a1 a4 42 3 39 21
3.1.4. ipkasa 52 52 56 56 55 105 103 103 102 102 102 %8 97 98 101 % 97 102
3.1.5. flokanHa camoy npasa 24 24 24 23 23 2 22 22 21 21 20 20 20 20 19 18 18 17
3.1.6. JaBHM Hedh MHaHCUCKH
VHCT Ty U 92 91 90 94 87 37 34 32 31 29 30 33 33 32 31 25 23 18
3.1.7. OCTaHaT U Hedh MHAHCHCKH
MHCT UTY Ln 66608 68693 69356 69471 69411 68790 69090 68821 68671 68759 69602 70993 71540 71734 72103 72594 72099 72006
3.1.8. ipy rv pesuaeHT u 67083 67044 67344 67472 67764 67978 68216 68252 68296 68357 68526 68121 68025 67945 68196 68561 69186 69908
3.1.9. Hepesupentn 53 53 53 56 55 55 54 56 58 56 55 54 53 54 54 61 55 56
3.2. Bo cTpaHcka BanyTa 40767 40803 40617 40815 40138 40187 40131 40192 40131 40337 40859 41952 41882 43131 43618 45307 46286 47074
3.2.1. OCTaHaT v Aeno3uT Hn
VHCT Ty U 1076 1083 1068 1063 1044 1088 1093 1095 1088 1045 1071 1826 1817 2263 2265 2908 2954 2850
3.2.2. OcTaHaT U huHaHoHCKA
WHCT UTY Unu 13 126 131 130 130 104 72 71 71 68 41 41 46 46 46 45 44 45
3.2.3. Apxasa 185 182 22 21 21 21 19 18 18 20 19 18 18 18 17 17 17 17
3.2.4. JaBHu Hed MHaHCHCKN
VHCT UTY L1 282 281 427 418 425 415 396 403 416 412 409 398 391 386 395 395 437 430
3.2.5. OcraHaT n Hed MHaHCUCKN
MHCT UTy Un 34700 34657 34557 34845 34200 33667 33808 33721 33601 33810 34382 34737 34798 35630 36057 36992 37744 38595
3.2.6. ipy rv pesnaeHT u 4381 4341 4285 4210 4172 4094 4029 3980 3928 3893 3844 3823 3806 3778 3833 3990 4077 4218
3.2.7. HepesnpeHtn 130 132 129 128 146 798 715 905 1010 1089 1092 1109 1005 1009 1005 961 1013 920
4. AKLLWM M 1 pYT V1 CONCT BEHWHKKN
XapTmwoa BpeaHoOCT 1224 1261 1259 1271 1278 1299 1300 1306 1316 1334 1332 1353 1337 1347 1351 1356 1342 1355
4.1. Bo peHapn 1051 1086 1092 1092 1097 1121 1119 1122 1135 1147 1144 1154 1137 1144 1143 1144 1143 1153
4.2. Bo CT paHcka BanyTa 173 176 167 179 181 179 181 184 181 187 189 198 199 203 207 212 199 202
5. ®uHaHCHUCKKM A epuBaT MBYN o o o 2 [ o o 16 16 15 15 15 18 4 5 8 18 20
6. OctaHaTnno6apysamwa 17038 16571 16283 17019 16218 17028 17310 16661 16671 17684 18461 17861 19238 19079 19597 21036 21731 23890
6.1. Bo peHapu 16060 15628 15126 15845 14985 16017 16326 15663 15394 16351 17071 16549 17971 17810 18316 19774 20511 22637
6.2. Bo cT paHcka BanyTa 977 943 1157 1174 1233 1010 985 999 1276 1333 1390 1312 1267 1269 1282 1262 1219 1253
7. HEMBHCEKMCEGHGBB 11417 11821 11483 11490 11501 11696 11651 11842 11840 11783 11895 12424 12317 12321 12367 12538 12488 12591

1) PeBuavpanm noaaToum: MouHyBajKu co KBapTanHMUOT u3BelwTaj 3a Q1 2009 noaaToLmMTe ce PeBUANPaHM COrNacHo CO HOBaTa yCOBOEHa METOA0MOrMja 3a NepuoAoT oA jaHyapy 2003
2) MouHyBajku oa JaHyapu 2009 roguHa NOAATOLMTE Ce KOMIUIMPAHKU BP3 OCHOBA Ha HOBMOT CMETKOBEH MaH 3a 6aHKn

M3Bop: HapoaHa 6aHka Ha Penybnuka MakenoHuja.

104



KeapTaneH nsseLTaj, oktomspu, 2010

BbunaHcC Ha oCcTaHaTUTEe AENO3UTHU UHCTUTYLIUM - 6aHKM M WTEAUTHNLN 1.2

BO MUJIMOHU AEHAPU

2009 2010
1 11 111 v \ VI VII VIII IX X XI XII 1 11 111 v A VI
B. BKYMHO OBBPCKWU 279841 283210 281636 284510 282706 284134 287565 293062 293358 298724 302720 306469 307928 309677 310961 317359 324351 328194
1. 1eno3nT ¥ BKIyYEHN BO MOHETA 173922 174586 172789 174714 173259 174596 172880 177642 177897 181947 183647 187587 189304 189768 192433 196282 200480 201213
1.1. Bo peHapmn 88487 88391 83493 82879 82375 82972 78099 80497 80773 83617 85023 87073 87556 88087 89897 91937 95189 96197
1.1.1. OcTaHaT ¥ huHaHCKN
MHCT UT Y unn 5227 5232 4850 4859 5018 5495 5158 5387 5893 6244 6708 7005 7062 7266 7497 7777 7896 7690
1.1.2. NlokanHa camMoy npasa 61 60 61 52 52 59 37 32 29 42 39 34 33 33 34 33 33 32
1.1.3. JaBHu Hed NHaHOCKN
MHCT UT Y Unn 5455 5220 5278 5073 4695 4330 3625 4260 3692 3487 3183 3067 2410 3127 2799 2962 2684 2732
1.1.4. O CTaHaT M Hed MHAHCHCKN
MHCT UT Yy umn 32860 34104 32240 31848 32275 33312 29409 31276 30733 31548 32111 31459 31777 29999 29881 30026 32156 32122
1.1.5. ipy rv pesuaeHT n 44884 43774 41065 41047 40335 39776 39870 39543 40426 42295 42983 45508 46273 47663 49685 51138 52420 53621
1.2. Bo cTpaHcka BanyTa 85435 86195 89296 91834 90885 91624 94780 97145 97124 98330 98624 100513 101748 101681 102535 104345 105292 105016
1.2.1. OcraHaT 1 duHaHcCK
MHCT UT Yy umn 793 893 844 873 1017 994 935 941 933 971 1015 1108 1085 1044 1382 956 970 1010
1.2.2. JlokanHa caMoy npasa 7 8 8 8 8 8 8 8 8 8 8 9 9 9 9 9 9 10
1.2.3. JaBHN Hed MHaHCMCKN
WHCT UT Y umn 1791 327 383 435 261 230 392 457 431 459 484 358 369 364 362 363 365 341
1.2.4. O craHaT 1 Hed MHaHCUCKK
MHCT UT Y Luun 17668 17528 17746 17790 15904 15177 16361 17641 16829 17609 17131 17679 17732 16931 17370 19636 20693 20034
1.2.5. [ipy rv pe3uaeHT n 65176 67440 70316 72729 73695 75215 77084 78096 78922 79283 79986 81360 82553 83333 83412 83380 83254 83621
2.1eno3UTM NC/IKYHEHU O MOHET 21661 23950 24033 24248 25233 20024 24959 25539 25359 24009 24103 21332 19363 19154 19076 18423 18380 18501
2.1. Bo peHapun 4087 4771 4713 5047 5373 5012 5971 6665 6737 6028 5937 6124 6438 5582 5743 5786 5655 5688
2.1.1. HBPM 35 35 0 0 0 3 3 4 6 7 7 8 9 10 12 13 15 17
2.1.2. OcTaHaT v AenosuT H1
WHCT UT Y unn 510 504 593 530 561 562 593 621 628 542 554 552 565 551 582 491 494 523
2.1.3. OcTaHaT n duHaHoCKHA
WHCT UT Yy uun 0 4 88 19 4 4 34 34 37 37 37 37 38 33 34 33 33 33
2.1.4. Apxasa 1230 1212 1217 1299 1182 1310 1330 1931 1948 1365 1168 1226 1256 1122 1175 1307 1154 1104
2.1.5. JlokanHa camoy npasa 23 23 23 23 23 24 24 18 18 18 18 18 12 12 10 10 10 10
2.1.6. JaBHU Hed MHaHCUCKN
WHCT UT Y Uun 39 39 39 39 39 39 0 19 19 19 21 21 21 21 21 21 21 21
2.1.7. OcTaHaT n Hed MHaHCUCKN
MHCT UT Y unn 483 966 1077 1097 1072 1000 989 976 1007 930 956 912 1048 992 992 939 933 899
2.1.8. ipy rv pesvpexT n 803 1020 828 810 1113 792 860 830 830 891 930 1136 1187 1128 1132 1170 1169 1226
2.1.9. HepeanpeHT n 964 970 846 1228 1377 1280 2138 2231 2245 2219 2247 2214 2302 1713 1786 1801 1824 1853
2.2. Bo cTpaHcka BanyTa 17573 19179 19320 19202 19861 15012 18988 18874 18622 17981 18165 15208 12926 13571 13333 12637 12725 12813
2.2.1. OCTaHaT 1 AenosuT Hu
WHCT UT Y Uun 1213 963 1170 1247 1382 1454 1493 1780 1350 921 1150 902 849 875 945 862 807 797
2.2.2. OcTaHaTn duHaHaICKHA
MHCT UT Y unn 47 56 9 9 9 9 8 8 8 8 9 9 9 9 12 12 12 14
2.2.3. Apxasa 49 16 5 8 8 6 5 7 6 4 5 5 6 7 6 6 6 5
2.2.4. OCTaHat 1 Hed MHaHaCKK
WHCT UTY LUun 244 1826 1910 1942 1935 1923 1861 1792 1797 1753 1757 1747 1764 1762 1652 1626 1673 1636
2.2.5. ipy rv pe3neHT u 1606 1633 1770 1742 1717 1797 1809 2058 2392 2344 2156 2243 2258 2353 2404 2474 2430 2808
2.2.6. HepeanneHT n 14414 14686 14455 14253 14809 9822 13812 13229 13069 12951 13087 10303 8040 8567 8316 7657 7798 7553
3.XapTwmop BpeaHOCT pas/iviHM 957 959 975 977 944 932 936 940 943 9247 942 932 938 942 945 949 945 936
4. Kpepvrn 15599 15955 16088 16330 15912 20139 19923 19672 19695 20991 21801 25445 25125 26354 25004 25900 27845 28593
4.1. Bo peHapn 4838 4999 5358 5360 5263 5209 5181 5074 5101 5412 5441 5779 5462 5713 5710 4964 5139 5363
4.2. Bo CT paHcka BanyTa 10760 10956 10730 10971 10649 14929 14742 14598 14594 15578 16359 19666 19663 20641 19294 20936 22705 23230
5. ®MHAHCHCKM A epUBaT MBYN 1 5 6 1 0 0 2
5.1. Bo peHapn 0 0 0 0 0 0 0
5.2. Bo cTpaHcka BanyTa 1 5 6 1 0 0 2
6. OcTaHaTn 06BpcKMn 17133 17215 17787 18570 17326 18010 17996 17923 17516 18329 19228 18366 19854 19760 19810 22141 22690 24395
5.1. Bo aeHapu 15824 15924 16520 17287 16112 16664 16683 16655 15921 16763 17623 17036 18481 18356 18454 20796 21334 23033
5.2. Bo cTpaHcka BanyTa 1309 1290 1267 1282 1214 1346 1313 1268 1595 1567 1605 1330 1373 1404 1356 1345 1356 1362
7. AKUMM N APYTM CONCTBEHMMKNXi 50569 50544 49964 49672 50031 50432 50871 51347 51948 52501 53000 52806 53340 53693 53692 53664 54011 54555

1) PeBuaupaHu noaaTouu: MouHyBajku co KBapTanHMOT u3BelLTaj 3a Q1 2009 noaaToLMTe Ce PeBUAMPaHM COTIaCHO CO HOBaTa YCOBOEHa METOZ0MOMMja 3a Nep1ofoT o jaHyapu 2003
2) MouHyBajku oA JaHyapy 2009 roamHa noaaToLMTe Ce KOMIMAMPaHN BP3 OCHOBa Ha HOBMOT CMETKOBEH NnaH 3a GaHku

M3Bop: HapoaHa 6aHka Ha Penybnuka MakeaoHwja.
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KeapTaneH nsseLTaj, oktomspu, 2010

Tabena 9

Mpernep Ha aeno3nuTHu MHctutyuum - HBPM, octaHaTm aeno3nTHu nHctutyuun (OA4UN-
6aHKM 1 wreannHnum) 2

BO MUJIMOHU AEHAPU

2003 2004 2005 2006 2007 2008
X1 X1 X1 X1 X1 1 11 111 v v VI VI VIII X X Xt X1
A. L EBU3HV CPE[ICTBA, HETO 65371 67722 88937 107524 109068 109870 109285 104779 104025 104424 104162 104093 108162 111029 104329 97548 90980
1. [1eBM3HM CPeA CTBa, HETO 42096 41374 65725 84853 94424 94418 94928 92970 91621 91871 93932 94394 96955 102428 101876 96743 90953
1.1. [leBushn cpeactea 46078 44831 69588 88102 94979 94978 95488 93530 92181 92431 94492 95338 97898 103371 102821 97688 91908
1.2. [leBu3HM 06BPCKM 3982 3457 3863 -3249 -555 -560 -560 -560 560 -560 -560 944 -943 943 -945 945 -955
2. [leB¥BHN CPefl CTBa, HETO 23275 26348 23212 22671 14644 15452 14357 11809 12404 12553 10230 9699 11207 8601 2453 805 27
2.1. [leBu3Hm cpeacTBa 33080 37106 37797 39732 38478 36468 35609 33508 34802 33808 32421 32134 36258 32517 27524 26999 23904
2.2. [leBu3Hu 06BpCKM 9805  -10758  -14585  -17061  -23834  -21016 21252  -21789  -22398  -21255 ~ -22191 22435  -25051 23916  -25071  -26194  -23877
5. | OMALLHW KPEQUTK 43317 55212 57232 72912 121814 123439 127900 129284 135034

139083 142983 146070 147978 148996 153632 158519 169749
1.Mo6apyBatba OA ApKaBaTa, HET -4392 -4132 -15271 -21263 -8922 -10468 -10837 -14107 -13353 -12498 -13044 -14752 -15233 -18389 -16837 -14763 -5530
1.1. Mo6apysarba op ApxaBaTa 3890 3495 3549 2519 1271 1272 1272 1272 1272

1272 1272 1272 1272 1272 1272 1294 1304
1.2. [lenos3nTu Ha Ap>aBaTa -12348  -12865  -24025 -34648 -20833 -21431 -20262 -22929 -21256

-19287 -18749 -19193 -21034 -24584 -23346 -21679 -12334
1.3. TMobapysarba of ApxaBaTa 6833 7333 7542 13646 12995 12616 11099 10539 9621

8548 7781 7602 7710 7984 8346 8784 9380
1.4. [1enosuTu Ha ApxaBata 2767 2095 2338 2781 -2355 -2925 2946 -2989 2990 -3031 -3348 4433 -3181 -3061 -3109 -3163 -3880
2. MNo6apysawa of NoKanHaTa cam( 2 20 13 0 0 0 0 0 0 0 0 25 25 25 24 24 24
2.1. MNobapyBatba of nokanHaTa 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2. MNobapyBatba of nokanHata 2 20 13 0 0 0 0 0 0 0 0 25 25 25 24 24 24
3. No6apy op jasHu 485 682 517 363 315 331 294 295 290 285 280 274 264 248 246 217 133
3.1. MNobapysatba oA jaBHU
HeMHaHCUCKI MHCTUTY LMK 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
3.2. MNobapysatba oA jaBHU
HeUHaHCUCKI MHCTUTY LMK 485 682 517 363 315 331 294 295 290 285 280 274 264 248 246 217 133

4.Mo6apysarba oA NpMBaTEH CeKTC 47172 58639 71967 93803 130366 133526 138395 143042 148050 151243 155694 160456 162859 167047 170138 172640 174782

4.1. MNobapysatba oA NpuBaTeH

cekTop -1 44 1063 1092 1412 1408 1425 1421 1412 1406 1399 1393 1388 1473 1466 1514 1508
4.2. MNobapysatba oA NpuBaTeH
cekTop 47173 58595 70904 92711 128954 132118 136970 141621 146638 149837 154295 159063 161471 165574 168672 171126 173274
5.Mo6apyBaa oA ocTaHaTu dmHar 49 3 6 9 55 50 48 53 47 53 53 67 62 65 61 401 340
5.1. Mobapysatba o OCTaHaTh
DMHAHCUCKN MHCTUTY LMK 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3
5.2. MobapyBsatba 04 OCTaHaTh
DMHAHCUCKI MHCTUTY LMK 46 0 3 6 52 47 45 50 44 50 50 64 59 62 58 398 337
B. MAPWYHW CPEA, CTBA 28265 28842 31354 36788 48858 46489 47705 46415 48299 50237 52003 51029 52699 53040 52147 52285 56942

1. FoTOBM Napu HaaBop 04
OCTaHaTy AEerno3unTH1

VHCTUTY LM 14166 14150 14424 16187 17908 16385 16208 15718 16317 16380 16151 16737 16350 16525 16582 15824 17601
2. O6BpCKM KOH jaBeH cekTop 0 0 679 635 1602 1891 2038 1953 2033 2043 2569 2505 2668 2858 2940 2988 2823
3. O6BpCKYM KOH OCTaHaTn
DMHAHCUCKM MHCTUTY LMK 1317 1569 1575 1882 2006 2223 2383 2363 2374 2450 2508 2853 4209 2932 3029 3051 2794
4. [1eno3uTHM napy 12782 13123 14676 18084 27342 25990 27076 26381 27575 29364 30775 28934 29472 30725 2959 30422 33724

. OTPAHWYEHN [ ENO3UTH 166 324 150 98 85 79 79 148 142 143 133 133 127 57 50 61 69
1. OrpaHuyeHu 4enosuTun 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 3 11
2. OrpaHnyeHn enosutn 166 324 150 98 85 79 79 148 142 142 132 132 126 56 49 58 58

A.OCTAHATM 1ENO3UTHU 52889 65708 78049 99754 128527 131544 133428 134067 136859 138963 140296 144204 147328 147712 146069 140881 141406

1. OpoyeHu, WTeAHN U AEBU3HN

AEenosnTun 52889 65708 78049 99754 128527 131544 133428 134067 136859 138963 140296 144204 147328 147712 146069 140881 141406
f. OBBPCKM KOH OCTAHATH
OUHAHCUCKN MHCTUTY LUK 0 0 0 15 346 344 343 0 0 0 0 0 0 0 0 10 10

1. O6BpCKM KOH OCTaHaTn

UHAHCUCKM MHCTUTY LMK 0 0 0 15 0 0 0 0 0 0 0 0 0 0 0 0 0

2. O6BpCKYM KOH OCTaHaTH

DUHAHCUCKM MHCTUTY LK 0 0 0 0 346 344 343 0 0 0 0 0 0 0 0 10 10
E. KAIUTAJIHN CMETKN 38327 40727 45756 47644 52570 54590 54879 53889 54668 54919 55595 56364 57160 59982 61321 63569 61474
XK. OCTAHATM CTABKU (HETO) -10959 -12667 -9140 -3863 496 263 751 -456 -909 -755 -883  -1566  -1175  -766  -1626  -739 828

1) PeBuampanm noaatoun: MoyHyBajku Co KBapTanHWOT u3BewTaj 3a Q1 2009 noaaTouMTe Ce peBUANPaHHM COTIACHO CO HOBaTa yCOBOEHa METOAO/IOMMja 3a NepUOAOT OA jaHyapu 2003
2) MouHyBajku oa JaHyapu 2009 roanHa NoaaToUMTe ce KOMIUIMPaHU BP3 OCHOBA Ha HOBMOT CMETKOBEH MaH 3a 6aHKn

M3Bop: HapoaHa 6aHka Ha Penybnuka MakenoHwuja.
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KBapTaneH mnssewwTaj, oktomspu, 2010

Mpernep Ha aeno3nuTHu nHcTuTyuum - HBPM, octaHaTm aeno3nTHu nHctutyuun (OA4UN-
6aHKM 1 wreannHnum) 2

BO MUJIMOHU AEHAPU

2009 2010
1 11 111 v v V1 VII VIII X X XI X1 1 11 111 v v VI
A. A EBU3HU CPEQlCTBA, HETO 88967 87428 80949 78762 78534 77493 86604 90895 92170 92974 92113 94764 95012 92917 92943 96911 100656 99983
1. leBVBHM CPefl CTBa, HETO 87939 86251 77247 73340 71278 73172 84696 88061 88996 90405 92994 93246 94877 94978 94214 96534 98778 100343
1.1. [leBn3Hu cpeacTea 88888 87201 78197 74290 72012 73904 85428 92219 93538 94889 97499 97807 99515 99697 98935 101310 103590 105246
1.2. leB13HN 06BpCKU 949 950 949 949 734 733 733 -4158 -4542 -4484 -4505 -4561 -4638 -4719 4722 4777 -4812 -4903
2. [1eBV3HM CPEA CTBa, HETO 1029 1177 3702 5421 7256 4322 1908 2834 3174 2569 -881 1518 135 -2061 -1271 377 1877 -360
2.1. [leBu3Hu cpeacTea 24682 25244 27203 29365 31604 27899 30187 30465 30720 30978 28489 30643 27146 25372 24694 26761 30269 28488
2.2. [leBU3HM 06BPCKM 23654 -24067  -23501  -23944 24348 23577 28279 27632  -27546  -28409  -29370 29125 27012  -27433  -25065  -26383  -28392  -28848
5. 1 OMALLHW KPEA UTH 170028 173783 174959 178445 177414 179028 169596 170240 170646 174054 177231 178825 181649 184830 186027 188332 190973 193713
1.Mo6apysara o ApaBaTa, HeT -6033 -4360 -4082 -1073 -1643 1028 -9009 -7941 -7308 -4287 -2648 -2408 -91 2070 2145 2476 4153 5036
1.1. MNobapysatba oA ApkaBaTa 1309 1305 1305 1306 1306 1305 1306 1306 1301 1294 1319 1327 1337 1347 1347 1355 1380 1394
1.2. [lenosuTy Ha ApxaBaTa 13738 -11696  -14900  -8287 -7601 5446 -16149  -14595  -13536  -12103  -11903  -12692  -11385 -9507 -8242 7620 6112 6774
1.3. Mobapysarba 04 ApkaBaTa 9800 9588 13529 9972 8576 9228 9884 10018 9687 10690 11945 13059 14021 14195 13056 12865 12800 14266
1.4. [leno3uTtu Ha ApxaBaTa -3405 -3557 -4017 -4064 -3924 -4060 -4050 -4669 -4761 -4168 -4009 -4103 -4064 -3965 -4017 -4124 -3916 -3849
2.Mo6apysawa of NokanHata cam« 24 24 24 23 23 22 22 22 21 21 20 20 20 20 19 18 18 17
2.1. MNobapyBatba o4 nokanHaTa 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2.2. MNobapyBatba o4 nokanHaTa 24 24 24 23 23 22 22 22 21 21 20 20 20 20 19 18 18 17
3. No6apy op jaBHM Hed 374 372 516 512 511 453 431 435 446 441 439 431 424 417 426 420 461 448
3.1. Mobapysatba 0 jaBHU
HedUHaHCUCKM MHCTUTY LN 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
3.2. MNobapysarba 04 jaBHU
HedUHaHCUCKI MHCTUTY LN 374 372 516 512 511 453 431 435 446 441 439 431 424 417 426 420 461 448

4.Mo6apyBara OA NPUBATEH CEKTC 175068 177000 177802 178276 177861 176876 177546 177138 176893 177287 178846 180196 180710 181736 182852 184832 185758 187635

4.1. MobapyBarba 0A NpuBaTeH

cekTop 1499 1490 1494 1506 1498 1491 1487 1480 1471 1464 1480 1512 1514 1493 1487 1468 1453 1444
4.2. Mobapysatrba OA NpUBaTEH
cekTop 173569 175509 176307 176769 176363 175386 176059 175658 175422 175823 177366 178684 179196 ~ 180244 181364 183364 184305 186191
5.Mo6apysama oa ocTtaHaTu dmHat 595 747 699 708 661 649 607 586 593 592 573 587 586 587 586 586 584 577
5.1. MobapyBsatba 0 OCTaHaTH
DMHAHCUCKM UHCTUTYLWN 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5.2. MNobapyBatba oA ocTaHaTh
DMHAHCCKI MHCTUTY LN 594 746 698 707 660 648 606 585 592 591 572 586 585 585 585 585 582 576
B. MAPUYHU CPE CTBA 52702 52073 49446 49465 50319 50854 51471 52894 51376 52716 52301 54584 52872 53367 52866 53508 56104 55706
1. F'oToBM Napu HaaBop oA
OCTaHaTy AEeMo3UTHU
VHCTUTY LMK 15915 15341 14646 14760 14443 14210 15299 14766 14456 14604 14470 16266 15525 15087 14844 15224 15505 15662
2. 0O6BpCKU KOH jaBEH CekTop 3080 3185 2655 2646 2992 3219 3157 3290 3467 3596 3241 2361 2896 2622 2592 2930 3162 3179
3. O6BpCKU KOH OCTaHaTH
(PUHAHCUCKM UHCTUTY LMK 2844 2848 2942 3006 3137 3143 3414 329 3379 3392 3327 3410 3300 3415 3459 3484 3460 3484
4. [1enosnTH1 napu 30863 30700 29203 29053 29746 30281 29602 31542 30075 31123 31262 32547 31151 32242 31971 31871 33976 33381
. OTPAHWMEHW [ ENO3UTH 3201 5509 5649 5667 5917 5592 5551 5695 6075 5962 5838 6077 6291 6268 6211 6241 6237 6601
1. OrpaHvyeHn AenosuTtun 2 1 1 13 17 17 8 2 12 7 0 0 0 0 0 0 0 0
2. OrpaHnyeHn enosuti 3199 5507 5648 5654 5900 5575 5543 5693 6062 5955 5837 6077 6290 6268 6211 6240 6237 6600
A.OCTAHATM 1 ENO3UTHU 143059 143887 143586 145660 143514 144315 143278 146100 147823 150824 152385 155040 158153 157526 160461 164411 166504 167832
1. OpoueHy, WTefHN U AeBU3HN
Aenosutu 143059 143887 143586 145660 143514 144315 143278 146100 147823 150824 152385 155040 158153 157526 160461 164411 166504 167832
I OBBPCKUN KOH OCTAHATM
OUHAHCUCKN UHCTUTY LUK 441 452 436 369 360 340 381 361 356 415 407 397 398 396 379 378 363 348
1. O6BpCKM KOH OCTaHaTn
(DUHAHCUCKM MHCTUTY LMK 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2. 06BpCKM KOH OCTaHaTh
UHAHCUCKN MHCTUTY LMK 441 452 436 369 360 340 381 361 356 415 407 397 398 39% 379 378 363 348
E. KAMIUTAJIHN CMETKN 64514 65062 63470 62687 62817 62648 62848 63140 63672 64130 65552 65554 66408 67627 67758 68609 70473 71522
XK. OCTAHATW CTABKW (HETO) -4921 -5772 -6680 -6641 -6979 -7226 -7329 -7055 -6485 -7019 -7140 -8062 -7460 -7437 -8705 -7903 -8053 -8313

1) PeBuanpaHu noaaToum: MouHyBajku co KBapTanHWOT M3BeLTaj 3a Q1 2009 noaaTouMTe ce peBUANPaHHN COrIacHO CO HOBATa YCOBOEHa METOAOMOrMUja 3a NepuoAoT oA jaHyapu 2003
2) MouHyBajku of JaHyapu 2009 roanHa NojaToLMTE Ce KOMIMIMPaHK BP3 OCHOBA Ha HOBMOT CMETKOBEH ryiaH 3a 6aHKu

M3Bop: HapoaHa 6aHka Ha Penybnuka MakeaoHuja.
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Tabena 10
KpeanTtu Ha HeipX<aBeH CEKTOp AaAeHu of 6aHKku n wrteanaHnum -2
BO MUINOHW AeHapu

KeapTaneH nssewTaj, oktomspu, 2010

2003 2004 2005 2006 2007
I XII XII XII XII XII I

2008
11 IIT IV ) VI VII

VIII

IX

X

XI

XII

BKYMHWU KPEQUTU 39125 46644 58298 70524 92017 128071 131192

135976 140645 145635 148789 153197 157989 160350 164498 167606 169973 172150

1. Bo peHapm 33301 39368 46901 53297 68442 97352 99783 104120 108592 112318 114990 118521 121744 123311 126243 129110 131432 133679
1.1. KpaTKOpO4YHM KpeauTu 15460 15975 17200 17800 22121 32070 32902 34889 36638 38004 38594 39808 40767 41331 42634 43113 44516 44469
1.1.1. Bo aeHapu 6e3 Bany T Ha knay 3y na 0 - - - - - - - - - - - - - - - - -
1.1.2. Bo AeHapu co Bany T Ha knay 3y na 0 - - - - - - - - - - - - - - - - -
1.2. lonropoyHn KpeauTn 9810 14347 20810 26065 36856 56324 57617 59857 62460 64789 66568 68774 70868 71702 73271 75458 76171 78193
1.2.1. Bo aeHapu 6e3 Bany T Ha knay 3y na 0 - - - - - - - - - - - - - - - - -
1.2.2. Bo aeHapu co Bany T Ha knay 3y na 0 - - - - - - - - - - - - - - - - -
1.3. MpecmeTaHa kamaTa 521 406 385 485 578 752 799 830 866 892 930 952 978 1079 1033 1066 1138 1027
1.4. COMHUTENHM 1 cnopHu nobapysar-a 7510 8640 8506 8947 8887 8206 8465 8544 8628 8633 8898 8987 9131 9199 9305 9473 9607 9990
2. Bo cTpaHcka BanyTa 5824 7276 11397 17227 23575 30719 31409 31856 32053 33317 33799 34676 36245 37039 38255 38496 38541 38471
2.1. KpaTKOpOYHM KpeauTu 1361 1863 3246 3360 4654 6734 7114 7369 7460 8014 8206 8394 8998 9176 10034 9889 9725 9829
2.2. fonropoyHun KpeauTu 3295 4016 6993 12684 17692 22695 22537 22662 23197 24018 24372 24813 25878 26491 26718 27058 27168 27064
2.3. MNpecvmeTaHa kamaTa 50 33 45 44 76 88 93 89 93 118 105 107 101 105 133 120 111 96
2.4. COMHUTENHWN U CMIOPHU noGapysaH;a 1118 1364 1113 1139 1153 1202 1665 1736 1303 1167 1116 1362 1268 1267 1370 1429 1537 1482
rOAVLHW CT ankn Ha nopacr
BKYTNHU KPEAUTUN 24.98 20.97 30.48 39.18 39.97 41.44 42.22 44.08 43.37 42.09 42.04 40.13 38.61 39.65 37.66 34.42
1. Bo peHapm 19.13 13.64 28.42 42.24 42.25 45.07 47.03 48.18 47.81 47.03 45.53 42.88 40.93 41.51 40.11 37.32
1.1. KpaTKOpo4Hu KpeauTu 7.67 3.49 24.28 44.98 42.38 47.85 53.16 56.63 57.05 57.26 52.30 48.86 42.95 42.73 45.15 38.66
1.1.1. Bo AeHapu 6e3 Bany THa knay 3y na
1.1.2. Bo aeHapu co Bany T Ha knay 3y na
1.2. lonropoYHn KpeanuTmn 45.05 25.25 41.40 52.82 53.29 54.53 53.88 54.17 53.78 50.61 49.46 46.55 46.97 46.47 42.10 38.83
1.2.1. Bo AeHapu 6e3 Bany THa knay 3y na
1.2.2. Bo aeHapv co Bany T Ha knay 3y na
1.3. MNpecmeTaHa kamaTta -5.17 25.97 19.18 30.10 37.52 27.11 37.03 41.14 39.85 44.24 42.57 45.22 33.46 43.09 49.74 36.57
1.4. COMHUTENHM 1 CropHW NobapyBatba -1.55 5.18 -0.67 -7.66 -4.58 -2.79 -1.00 -2.75 -4.01 0.12 3.93 3.74 1.97 8.04 9.48 21.74
2. Bo cTpaHcka BanyTa 56.64 51.15 36.85 30.30 33.20 30.74 28.05 31.79 30.08 27.46 31.47 31.68 31.47 33.75 29.93 25.24
2.1. KpaTKOpOYHM KpeauTu 7424 351 3851 44.69 54.48 52.00 44.15 53.85 48.15 36.38 53.21 53.55 61.21 67.27 56.65 45.96
2.2. [1oNropoYHn KpeanuTu 7413 81.38  39.48 28.28 27.67 23.93 24.61 27.92 27.57 26.45 27.48 28.52 25.04 26.61 23.24 19.25
2.3. MNpecmeTaHa kamMaTa 36.36 -2.22 72.73 15.79 6.90 32.84 5.68 34.09 3.96 -4.46 8.60 10.53 66.25 29.03 29.07 9.09
2.4. CoMHUTENHW 1 CnopHY nobapyBarba -18.40 2.34 1.23 4.25 34.71 49.14 12.91 -3.31 -9.93 3.50 -2.76 -12.20 -3.93 1.71 16.00 23.29

1) PeBnanpanu nogatoum: MoyHyBajKu CO KBapTanHMOT M3BewWTaj 3a Q1 2009 noaaTouMTe Ce peBUAMPaHM COMNAcHO CO HOBATa yCOBOEHA MET0A0/10rMMja 3a NeproAoT of jaHyapu 2003

2) NouHyBajku of JaHyapu 2009 roanHa noAaT OLUMTe ce KOMMUAMPaHU Bp3 OCHOBA Ha HOBUOT CMETKOBEH NiaH 3a 6aHKu
M3Bop: HapoaHa 6aHka Ha Penybnuka MakeaoHuja.
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KeapTaneH nssewTaj, oktomspu, 2010

KpeanTu Ha Heap)X<aBeH CEKTOp AaAeHH o 6aHKM U WTeannHuum 12
BO MWU/IMOHW A€Hapu

2009 2010
I 11 II1 IV \ VI VII VIII IX X XL XII I 11 II1 IV \ VI
BKYTNHWU KPEQAUTU 173301 175397 176298 176758 176261 175164 175711 175326 175066 175384 176889 178196 178702 179611 180722 182662 183668 185258
1. Bo penapu 133925 135992 136900 137156 137334 136884 137406 137151 137052 137201 138212 139197 139660 139771 140391 141241 141366 141971
1.1. KpaTKOpO4HM KpeauTu 44943 45454 45691 46097 45789 45204 45330 44905 44496 42948 43485 44529 44518 44621 45084 45791 46018 46099
1.1.1. Bo neHapv 6e3 Bany THa knay 3y na 40204 40759 40424 39468 39004 38549 38424 37803 37339 35794 36187 36400 36099 35654 36159 36519 36657 36529
1.1.2. Bo AeHapv co Bany THa knay 3y na 4738 4695 5267 6628 6785 6654 6906 7102 7157 7153 7298 8130 8419 8967 8925 9272 9360 9570
1.2. [lonropoyHun Kpeautu 78631 80030 80332 80069 79653 79141 79123 78939 78834 79650 80109 81155 80273 80265 80545 80346 79934 80684
1.2.1. Bo nenapv 6e3 Bany T Ha knay 3y na 29856 30968 30948 28581 28297 28388 28144 27968 27865 28008 27969 28288 27841 27837 28200 28544 28906 29524
1.2.2. Bo AeHapv co Bany THa Knay 3y na 48775 49062 49384 51488 51357 50753 50979 50972 50969 51642 52141 52866 52433 52428 52345 51802 51028 51160
1.3. MpecvmeTaHa kamaTa 1542 1552 1589 1615 1690 1681 1723 1824 1841 1849 1904 1788 1913 1880 1874 1890 1921 1907
1.4. CoMHUTENHM ¥ CnopHY nobapyBaka 8808 8956 9287 9375 10201 10858 11230 11483 11880 12753 12713 11725 12954 13004 12889 13212 13494 13281
2. Bo cTpaHcKa BanyTa 39376 39405 39398 39602 38927 38280 38304 38175 38015 38183 38676 38998 39042 39840 40331 41421 42302 43287
2.1. KpaTKOpOYHU KpeauTu 9974 10173 9967 10428 9786 9516 9554 9342 8797 8873 9210 8558 8303 8441 8704 8781 8705 8510
2.2. JonropoyHn KpeauTu 26559 26323 26027 25563 25452 25034 25080 25059 25075 25171 25318 26226 26256 26899 26963 28062 28543 29551
2.3. MNpecmeTaHa kamMaTa 243 260 238 222 231 232 224 244 226 220 230 216 234 245 249 231 249 258
2.4. COMHUTENHM W COpHW NobapyBatba 2601 2649 3166 3389 3456 3499 3445 3530 3917 3919 3918 3999 4249 4255 4414 4347 4805 4968
rOAWLHKW CT anku Ha nopacr
BKYIMHW KPEQAUTU 32.10 28.99 25.35 21.37 18.46 14.34 11.22 9.34 6.42 4.64 4.07 3.51 3.12 2.40 2.51 3.34 4.20 5.76
1.BOAeHapM 34.22 30.61 26.07 22.11 19.43 15.49 12.87 11.22 8.56 6.27 5.16 4.13 4.28 2.78 2.55 2.98 2.94 3.72
1.1. KpaTKOpO4HM KpeauTn 36.60 30.28 24.71 21.29 18.64 13.55 11.19 8.65 4,37 -0.38 -2.32 0.14 -0.94 -1.83 -1.33 -0.66 0.50 1.98
1.1.1. Bo paeHapu 6e3 Bany T Ha knay 3y na -10.21 -12.53 -10.55 -7.47 -6.02 -5.24
1.1.2. Bo aeHapu co Bany T Ha knay 3y na 77.68 90.99 69.44 39.90 37.96 43.82
1.2. lonropoynun KpeauTu 36.47 33.70 28.61 23.58 19.66 15.07 11.65 10.09 7.59 5.56 5.17 3.79 2.09 0.29 0.26 0.35 0.35 1.95
1.2.1. Bo aeHapu 6e3 Bany T Ha knay 3y na -6.75 -10.11 -8.88 -0.13 2.15 4.00
1.2.2. Bo AaeHapu co Bany THa Knay 3y na 7.50 6.86 6.00 0.61 -0.64 0.80
1.3. npeCIVETaHa KaMaTa 93.04 86.96 83.49 81.05 81.70 76.61 76.15 69.02 78.19 73.49 67.35 74.09 24.01 21.15 17.93 17.06 13.69 13.43
1.4. CoMHUTENHU 1 cnopHy nobapyBarba 4.05 4.82 7.63 8.60 14.65 20.82 22.99 24.82 27.67 34.63 32.33 17.37 47.07 45.20 38.79 40.93 32.27 22.31
2. Bo cTpaHcka BanyTa 25.37 23.70 22.92 18.86 15.17 10.39 5.68 3.07 -0.63 -0.81 0.35 1.37 -0.85 1.10 2.37 4.59 8.67 13.08
2.1. KpaTKOpOYHU KpeaunTu 40.20 38.05 33.60 30.13 19.26 13.37 6.18 1.81 -12.33 -10.27 -5.30 -12.93 -16.75 -17.02 -12.67 -15.79 -11.05 -10.57
2.2. [lonropoyHn KpeauTu 17.85 16.15 12.20 6.43 4.43 0.89 -3.08 -5.41 6.15 -6.98 -6.81 -3.10 -1.14 2.19 3.60 9.78 12.14 18.05
2.3. MNpecMeTaHa kamMaTa 160.88 192.62 156.36 88.13 120.30 116.41 122.26 132.42 69.77 83.37 107.57 124.79 -3.73 -6.08 4.53 3.88 7.73 11.24
2.4. COMHUTENHM 1 CropHU NnobapyBara 56.21 52.57 142.99 190.39 209.72 156.88 171.70 178.59 185.94 174.25 154.92 169.84 63.37 60.67 39.42 28.27 39.00 42.00

1) PeBuanpanu noaatoumn: MouyHyBajku o KBApTaNHMOT U3BeWwTaj 3a Q1 2009 NoAaToLMTE Ce PEBUAMPAHM COMMAcHO CO HOBaTa yCOBOEHa MET0A0/10MMja 3a NeproAoT oZ jaHyapu 2003
2) MoyHvBaiku oa JaHvapu 2009 roanHa NoAaT OUMUTe Ce KOMMUAMDaHW BD3 OCHOBA Ha HOBMOT CMETKOBEH NnaH 3a 6aHku
M3Bop: HapoaHa 6aHka Ha Penybnuka MakenoHuja.
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KeapTaneH nssewTaj, oktomspu, 2010

Tabena 11
MoHeTapHuM arperat U HUBHUTE KOMNOHEHTH (HeapXaBeH cekTop)’?
BO MUINOHW AeHapu

2003 2004 2005 2006 2007 2008
XII XII XII XII XII I I 111 v Vv VI VII VIII IX X XI XII
1. FoToBM Napm Bo onTek 14166 14150 14424 16187 17908 16385 16208 15718 16317 16380 16151 16737 16350 16525 16582 15824 17601
2. 1eno3uT H1 Napm 14099 14692 16251 19966 29348 28213 29459 28744 29949 31814 33283 31787 33681 33657 32625 33473 36518
3. (1+2) NapwyHa maca M1 28265 28842 30675 36153 47256 44598 45667 44462 46266 48194 49434 48524 50031 50182 49207 49297 54119
4. KpaT KOPO4HM 1 €MO3UT N 48986 61593 73802 94187 119697 122689 123836 123847 126001 127350 128619 132004 134108 133842 130872 124744 124766
4.1. Bo AeHapu 15752 20722 24677 36742 55599 56661 57017 56462 57141 57250 57585 59307 59146 58247 57902 51234 49584
4.2. BO CTpaHcka BanyTa 33234 40871 49125 57445 64098 66028 66819 67385 68860 70100 71034 72697 74962 75595 72970 73510 75182

5. (3+4.1.) NapymuHa maca M2 - peHapcku 44017 49564 55352 72895 102855 101259 102684 100924 103407 105444 107019 107831 109177 108429 107109 100531 103703
6. (5+4.2.) MapmiHa Maca M2 - BKYyNnHO 77251 90435 104477 130340 166953 167287 169503 168309 172267 175544 178053 180528 184139 184024 180079 174041 178885

7. 00NropoYHM 4 enosuTun 3903 4115 4247 5567 8830 8855 9592 10220 10858 11613 11677 12200 13220 13870 15197 16137 16640
7.1. Bo AeHapu 2625 2417 2264 2559 4672 4811 4986 5151 5403 5769 6054 6399 6617 6957 7627 8046 7990
7.2. BO CTpaHcka BanyTa 1278 1698 1983 3008 4158 4044 4606 5069 5455 5844 5623 5801 6603 6913 7570 8091 8650

8. (6+7) NapwyHa maca M4 - BKynHO 81154 94550 108724 135907 175783 176142 179095 178529 183125 187157 189730 192728 197359 197894 195276 190178 195525

FOAMLLHK CT anku Ha nopacrt

1.ToToBM Napu BO onNTek -0.11 1.94 12.22 10.63 12.96 8.32 4.71 5.22 6.81 2.10 0.53 -0.02 -1.15 0.21 -2.69 -1.71
2. 1eno3vr HM Napu 4.21 10.61 22.86 46.99 44.13 47.19 38.44 37.56 43.17 50.18 38.38 37.90 38.18 37.15 32.48 24.43
3. MapwyHa maca M1 2.04 6.35 17.86 30.71 30.86 30.56 24.29 24.11 28.33 30.15 22.47 22.69 22.17 21.99 18.71 14.52
4. KpaTKOpOYHM A ENO3UT U 25.74 19.82 27.62 27.08 26.92 24.44 22.61 20.31 18.45 15.96 17.03 19.16 18.75 13.90 6.35 4.23
4.1. BO AeHapu 31.55 19.09 48.89 51.32 50.14 43.46 37.77 29.82 24.11 17.82 18.97 20.87 15.22 8.63 -6.15 -10.82
4.2. BO CTpaHcKa BanyTa 22.98 20.20 16.94 11.58 12.05 11.79 12.27 13.42 14.19 14.50 15.49 17.84 21.62 18.46 17.22 17.29
5. MapwyHa Mmaca M2 - n eHapcku 12,60 11.68 31.69 41.10 40.99 37.42 31.48 27.20 26.00 23.21 20.52 21.70 18.33 14.39 4.59 0.82
6. MapwiHa maca M2 - BKynHo 17.07 15.53 24.75 28.09 27.95 26.03 23.05 21.31 21.01 19.58 18.45 20.10 19.66 16.00 9.58 7.15
7. 00NropoYHu A €No3uTn 5.43 3.21 31.08 58.61 62.78 69.02 80.76 67.30 59.15 58.40 52.14 64.74 65.14 87.55 94.33 88.45
7.1. BO AeHapun -7.92 -6.33 13.03 82.57 89.93 89.73 92.20 57.43 59.19 58.61 55.16 52.85 55.08 83.83 91.89 71.02
7.2. BO CTpaHcKka BanyTa 32.86 16.78 51.69 38.23 39.11 51.17 70.44 78.38 59.11 58.17 48.93 78.65 76.67 91.45 96.81 108.03
8. MapwiHa maca M4 - BKynHo 16.51 14.99 25.00 29.34 29.34 27.77 25.34 23.32 22.83 21.41 20.13 22.32 22.02 19.55 13.79 11.23

1) PeBuanpanyv nogatouu: MoyHy BajKu CO KBapT anHWOT u3BelLT aj 3a Q 1 2009 noaaT OLMT € Ce peBMUANPaHM COTMacHO CO HOBAaT a Y COBOEHa MeT Ofo/Ior1ja 3a NepuoaoT oA jaHy apu 2003

2) NouHy Bajku oz JaHy apu 2009 roguHa noaaT OLUT € ce KOMMUAMPaHW Bp3 OCHOBA HA HOBMOT CMeT KOBEH MnaH 3a 6aHku1
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KeapTaneH nssewTaj, oktomspu, 2010

MoHeTapHM arperatm U HUBHUTE KOMNOHEHTH (HeapXaBeH cekTop)'?
BO MUJIMOHW eHapw

2009 2010 2010
I I IIT IV ) VI VII VIII IX X XI XII I II II1 IV \ VI
1.ToToBM Napy BO ONTEK 15915 15341 14646 14760 14443 14210 15299 14766 14456 14604 14470 16266 15525 15087 14844 15224 15505 15662
2. 1eno3urHM Napm 33707 33548 32145 32059 32883 33425 33016 34838 33453 34516 34590 35957 34451 35658 35430 35355 37437 36865
3. (1+2) NapwunHa maca M1 49622 48888 46791 46819 47326 47635 48315 49603 47909 49119 49060 52223 49976 50745 50274 50578 52942 52527
4. KpaTKOpOYHMU A1 €NO3UT U 128446 128828 128168 130009 127606 128129 126819 129604 130687 132786 132869 133761 136124 135063 136879 139799 141464 142646
4.1. BO peHapu 50444 50453 46995 46580 45341 45530 41523 42133 43538 44957 45742 45735 47145 46229 47695 49297 50090 51574
4.2. BO CTpaHcKa BanyTa 78002 78376 81173 83429 82264 82598 85296 87471 87149 87829 87128 88025 88979 88835 89184 90502 91374 91072
5. (3+4.1.) NapwuHa maca M2 - neHapckn 100065 99341 93786 93400 92668 93165 89837 91736 91447 94076 94801 97958 97121 96974 97969 99876 103032 104101
6. (5+4.2.) NapwuHa maca M2 - BKynHo 178067 177717 174959 176829 174932 175763 175133 179208 178596 181905 181929 185984 186100 185808 187153 190377 194406 195173
7. AoNropoyHu A eNo3nTn 14613 15058 15418 15651 15908 16186 16460 16496 17136 18038 19516 21279 22029 22463 23582 24612 25040 25186
7.1. BO AeHapu 7180 7239 7295 7246 7288 7160 6975 6823 7161 7537 8019 8791 9260 9617 10231 10769 11123 11242
7.2. BO CTpaHcKa BanyTa 7433 7820 8123 8405 8620 9026 9485 9673 9975 10501 11496 12488 12769 12846 13351 13843 13918 13945
8. (6+7) NapwuHa maca M4 - BKynHO 192681 192775 190377 192480 190840 191949 191593 195704 195732 199943 201445 207262 208129 208271 210735 214989 219446 220359
FOANLLHM CT ankn Ha nopact
1.ToToBM Napy BO ONTEK -2.87 -5.35 -6.82 -9.54 -11.82 -12.02 -8.59 -9.69 -12.52 -11.93 -8.55 -7.59 -2.45 -1.65 1.35 3.14 7.35 10.22
2. 1eno3urHM Napm 19.47 13.88 11.83 7.05 3.36 0.43 3.87 3.43 -0.60 5.79 3.34 -1.54 2.21 6.29 10.22 10.28 13.85 10.29
3. MapwyHa maca M1 11.26 7.05 5.24 1.20 -1.80 -3.64 -0.43 -0.85 -4.53 -0.18 -0.48 -3.50 0.71 3.80 7.44 8.03 11.87 10.27
4. KpaTKOpOYHM! A1 €NO3UT U 4.69 4.03 3.49 3.18 0.20 -0.38 -3.93 -3.36 -2.36 1.46 6.51 7.21 5.98 4.84 6.80 7.53 10.86 11.33
4.1. BO peHapu -10.97 -11.51 -16.77 -18.48 -20.80 -20.93 -29.99 -28.76 -25.25 -22.36 -10.72 -7.76 -6.54 -8.37 1.49 5.83 10.47 13.27
4.2. BO CTpaHcKa BanyTa 18.14 17.30 20.46 21.16 17.35 16.28 17.33 16.69 15.28 20.36 18.52 17.08 14.07 13.34 9.87 8.48 11.07 10.26
5. MapwuHa Maca M2 - g eHapckun -1.18 -3.26 -7.07 -9.68 -12.12 -12.95 -16.69 -15.97 -15.66 -12.17 -5.70 -5.54 -2.94 -2.38 4.46 6.93 11.18 11.74
6. Mapwuna Mmaca M2 - BKynHo 6.44 4.85 3.95 2.65 -0.35 -1.29 -2.99 -2.68 -2.95 1.01 4.53 3.97 4.51 4.55 6.97 7.66 11.13 11.04
7. A0NropoYyHu A ENO3nTHU 65.03 56.99 50.86 44.14 36.98 38.62 34.91 24.78 23.55 18.69 20.94 27.88 50.74 49.17 52.95 57.25 57.41 55.60
7.1. BO AeHapu 49.25 45.18 41.63 34.11 26.32 18.27 9.00 3.11 2.93 -1.18 -0.33 10.02 28.96 32.85 40.24 48.62 52.63 57.00
7.2. BO CTpaHcKa BanyTa 83.80 69.77 60.25 54.08 47.51 60.52 63.50 46.50 44.29 38.72 42.09 44.37 71.78 64.28 64.36 64.70 61.45 54.49
8. MapwyHa Mmaca M4 - BKynHO 9.39 7.64 6.64 5.11 1.97 1.17 -0.59 -0.84 -1.09 2.39 5.92 6.00 8.02 8.04 10.69 11.69 14.99 14.80

1) PeBuampanu nogat oum: MOYHY Bajku CO KBapT afHMOT u3BewWT aj 3a Q 1 2009 noaaT oLUT e Ce peBUAMPaHM COTNacHo CO HOBAT a y COBOEHa MET OAOJIOTMja 3a MepuoAoT of jaHy apu 2003

2) MouHy Bajku of JaHy apu 2009 roavHa noaaT OLMT € ce KOMMUAMPaHU BP3 OCHOBA Ha HOBMOT CMET KOBEH MaH 3a 6aHKu
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Tabena 12
Mo6apyBama Ha OCTaHATU AENO3UTHU MHCTUTYLUMUM (6aHKM M WITEAUTHULIN)
BO MWINOHW AeHapu

L. HEAP)YXABEH CEKTOP

- HedbmHaHcucku apywTtBsa (jaBHM M NpUBaTHM APYLUTBA)

Aocracaum
Mpecmerta HeHannaTeHu
Ha W COMHUTENHN XapTum on
Mepwvog, Kpeantn KaMmaTa W CNOpHU BpeaHOCT AKuum
Cnopep BanyTta Cnopepn pouHoct Cnopep BanyTa Cnopep BanyTta Cnopep BanyTta Cnopep BanyTta
s g - H < g < g < g < g
§ i, B g g 2o g 2o = 2 e 5 2 o
g E= E c g S g E& g S g Es
2 3 2 & 8 8!8 8 8] 3 8 ] 3 8 3
XI1.03 20696 5717 15577 10836 313 33 7956 1346 0 0 596 0
XII.04 23010 9796 17499 15307 253 45 7479 1098 5 0 514 0
XII.05 23077 15318 17065 21330 280 44 7496 1115 3 0 446 0
2006 I 23167 15417 17233 21351 297 64 7759 1135 3 0 440 0
11 23894 15834 17833 21895 349 49 7627 1136 3 0 440 0
II1 24710 16455 18491 22674 313 76 7470 1179 3 0 439 0
v 25073 17080 19034 23119 350 61 7627 1178 3 0 439 0
\Y 25307 17425 18905 23827 370 55 7651 1190 3 0 439 0
VI 26994 17952 20122 24824 351 62 7553 1353 3 0 452 0
VII 26887 18240 19674 25453 332 76 7700 1396 3 0 453 0
VIIT 26400 18670 18975 26095 347 70 8154 1375 3 0 453 0
IX 26844 19199 19431 26612 327 75 7214 1147 3 0 453 0
X 28256 19700 20280 27676 322 85 7555 1205 3 0 453 0
X1 28528 20416 19736 29208 355 82 7504 1130 3 0 444 0
XII 29812 20668 20288 30192 334 76 7243 1120 13 0 446 0
2007 I 30579 20573 20504 30648 324 87 7206 1204 13 0 447 0
II 31619 21465 21099 31985 395 67 7089 1126 13 0 446 0
jss 32448 22064 21338 33174 366 88 7123 1119 13 0 428 0
v 32846 22185 21212 33819 360 88 7266 1172 13 0 414 0
\ 32934 22804 21279 34459 382 101 7558 1204 13 0 402 0
VI 34500 23870 22261 36109 372 112 7280 1275 13 0 382 0
VII 35731 24235 22739 37227 383 93 6953 1264 64 0 382 0
VIII 36823 24664 23221 38266 425 95 6918 1361 64 0 382 0
IX 38493 25632 25166 38959 449 80 7039 1338 64 0 381 0
X 39167 25263 24718 39712 411 93 6656 1315 64 0 365 0
XI 40105 26125 25207 41023 426 86 6595 1239 75 0 373 0
XII 42409 27165 26611 42963 420 88 5984 1108 80 0 362 0
2008 I 43232 27338 27182 43388 429 93 6179 1517 80 0 372 0
11 45778 27581 28942 44417 460 89 6182 1611 80 0 361 0
II1 48372 28052 30308 46116 473 93 6164 1179 80 0 356 0
v 50391 29094 31768 47717 487 118 6165 1108 80 0 360 0
Y 51282 29345 31998 48629 513 105 6281 1017 80 0 360 0
VI 53261 29736 32909 50088 524 107 6243 1136 80 0 346 0
VII 54752 31037 34092 51697 542 101 6179 1068 80 0 344 0
VIII 55018 31661 34269 52410 615 105 6102 1058 80 0 343 0
IX 56824 32637 36229 53232 572 133 5993 1134 80 0 342 0
X 58138 32802 36422 54518 590 120 6092 1183 80 0 341 0
X1 59463 32757 37390 54830 658 111 6209 1284 80 0 340 0
XII 61309 32796 37811 56294 567 96 6335 1235 22 0 341 0
2009 I 61364 32442 37678 56127 506 212 4830 2328 0 0 349 0
11 63338 32359 38455 57242 513 230 4933 2349 0 0 349 0
111 63690 31918 38221 57387 528 209 5227 2856 0 0 355 0
v 63847 31998 39012 56833 531 193 5187 3071 0 0 354 0
\ 63289 31297 37902 56684 564 201 5645 3127 0 0 358 0
VI 62440 30727 36971 56195 529 200 5858 3156 0 0 355 0
VII 62624 30921 37162 56383 538 193 5963 3091 0 0 354 0
VIII 62185 30751 36300 56636 596 211 6073 3161 0 0 356 0
IX 61796 30305 35238 56863 596 195 6309 3517 0 0 358 0
X 61178 30519 33811 57886 570 188 7040 3515 0 0 363 0
XI 62024 31073 34709 58388 602 200 7006 3518 0 0 353 6
XII 64196 31381 35418 60159 529 187 6300 3567 0 0 352 6
2010 I 63659 31173 35100 59732 596 204 7318 3813 0 0 351 6
II 63838 31965 35486 60317 596 221 7331 3831 0 0 357 6
11 64418 32248 36317 60349 565 226 7152 3978 0 0 357 6
v 64627 33277 37090 60815 572 210 7420 3900 0 0 357 6
\ 64199 33603 37126 60676 572 228 7352 4350 0 0 355 6
VI 64377 34409 37112 61674 542 237 7107 4378 0 0 355 6

M3Bop: HapoaHa 6aHka Ha Penybnunka MakeaoHwuja.
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Mo6apyBara Ha OCTaHATHU AENO3UTHU MHCTUTYLUMK (6aHKM U WITEANTHULN)
BO MWU/IMOHW JIEHApU

KBapTaneH mnssewwTaj, oktomspu, 2010

I HEQPXXABEH CEKTOP

- loMakuHcTBa ((hM3MUKKM NMLLa U CaMOCTOJHM BPLUMTENN Ha AejHOCT Co InueH Tpya)

OocracaHn HeHansaTeHn n
COMHUTEJTHU U CNOPHHU

Mepvog Kpeautn MpecmeTaHa kamaTa no6apyBata No KpeauTn Kpeautn
Cnopep BanyTta Cnopep poYHoCT Cnopep BanyTta Cnopep poYHoCT Cnopep HaMeHa
© H s © L] 4 I+] © £

2 S 5 =3 2 ] 2 S ERE <] I g g 5 ERCNs

5} E X e [} £ o] E S @ = o & I a <]

< te & E < G S Ce Eg g LB g g @2 2

8 g & & 8 83 8 83 e 2 88 5% 8§ &E%
2003 XII 9569 3 2141 7431 93 0 680 18 - - 1499 1175 6695 203
2004 XII 14966 344 2902 12408 132 0 1023 15 - - 2018 1490 11342 460
2005 XII 20763 717 4079 17401 205 0 1416 24 - - 2803 2350 15390 937
2006 III 21889 963 4543 18309 216 0 1530 24 - - 2910 2723 16131 1088
v 22418 1088 4637 18869 222 0 1574 22 - - 2964 2810 16531 1201
VI 23930 1323 4928 20325 227 0 1724 24 - N 3177 3183 17504 1388
VII 24745 1400 5105 21040 239 0 1657 26 - - 3335 3377 17995 1438
VIII 25450 1438 5436 21452 246 0 1752 28 - - 3422 3687 18320 1459
X 26112 1496 5601 22007 243 0 1459 29 - - 3512 3894 18694 1508
X 26966 1580 5885 22661 256 0 1556 29 - - 3636 4183 19128 1599
XI 27902 1636 6201 23337 246 0 1583 29 - - 3781 4479 19596 1682
XII 29150 1675 6478 24347 244 0 1608 32 - - 3901 4818 20325 1781
2007 I 30099 1682 7196 24585 257 0 1629 32 - - 3978 5582 20407 1814
II 30693 1667 7332 25028 258 0 1664 38 - - 4065 5701 20699 1895
III 32040 1720 7745 26015 266 0 1556 34 - - 4188 6140 21442 1990
v 33423 1794 8250 26967 272 0 1575 34 - - 4315 6587 22250 2065
Vv 34892 1835 8819 27908 283 0 1676 34 - - 4450 7117 23011 2149
VI 36444 1903 9195 29152 288 0 1660 39 - - 4640 7523 23983 2201
VII 38420 1929 9888 30461 303 0 1708 39 - - 4848 8106 25158 2237
VIII 39836 1916 10506 31246 318 0 1821 81 - - 5010 8605 25833 2304
IX 41153 1951 10870 32234 325 0 1955 87 - - 5211 8979 26562 2352
X 42504 2012 11368 33148 334 0 1945 89 - - 5361 9346 27357 2452
XI 44094 2113 11634 34573 334 0 2010 85 - - 5570 9643 28431 2563
XII 45905 2249 12149 36005 332 0 2050 93 - - 5772 10165 29548 2669
2008 I 47206 2297 12788 36715 370 0 2112 111 - - 5897 10737 30133 2736
II 48894 2435 13277 38052 370 0 2185 124 - - 6041 11151 31290 2847
II1 50650 2589 13748 39491 393 0 2284 123 - - 6220 11614 32455 2950
v 52333 2922 14214 41041 405 0 2285 58 - - 6448 11985 33773 3049
' 53803 3217 14756 42264 417 0 2431 98 - - 6740 12502 34652 3126
VI 55243 3455 15246 43452 428 0 2556 225 - - 7114 12949 35465 3170
VII 56761 3824 15599 44986 436 0 2761 199 - - 7468 13317 36211 3589
VIII 57889 3991 16160 45720 464 0 2903 208 - - 7767 13829 36740 3544
X 58961 4100 16367 46694 461 0 3116 233 - - 8110 14022 37424 3505
X 60318 4130 16512 47936 476 0 3182 242 - - 8487 14230 38103 3628
XI 61020 4122 16693 48449 480 0 3198 251 - - 8730 14409 38380 3623
XII 61222 4083 16392 48913 460 0 3450 245 - - 8932 14263 38303 3807
2009 I 61987 4064 17053 48998 1036 30 3977 273 23382 4252 13162 16664 4329 4262
II 61895 3997 16973 48920 1038 30 4022 299 23238 4237 13273 16562 4352 4231
III 62136 3932 17293 48776 1060 28 4058 310 23147 4213 13615 16758 4384 3953
v 62112 3850 17360 48601 1083 28 4187 318 23029 4249 13722 16876 4329 3756
) 61996 3800 17577 48219 1125 29 4556 330 22697 4214 13732 17131 4256 3766
VI 61752 3707 17668 47791 1151 30 4999 343 23553 4177 13730 17287 2909 3803
VII 61669 3631 17652 47648 1184 30 5266 355 23357 4183 13834 17286 2892 3748
VIII 61544 3567 17887 47224 1227 32 5409 368 23008 4138 13862 17550 2866 3686
X 61409 3485 17980 46914 1244 30 5570 400 22793 4102 13878 17666 2854 3602
X 61278 3446 17932 46792 1278 31 5713 404 22620 4083 13953 17640 2838 3592
XI 61433 3402 17915 46921 1302 30 5706 400 22602 4061 14080 17633 2840 3619
XII 61366 3351 17612 47105 1258 28 5424 432 22542 4074 14233 17375 2864 3629
2010 1 61003 3329 17663 46669 1316 29 5636 436 22220 4045 14211 17403 2850 3603
11 60925 3318 17518 46725 1283 24 5673 425 22197 4028 14367 17246 2837 3568
111 61069 3363 17411 47021 1308 23 5736 436 22346 3983 14498 17177 2854 3574
v 61363 3512 17426 47449 1317 21 5792 447 22585 3963 14678 17207 2919 3524
\ 61618 3591 17541 47667 1348 21 6137 454 22806 3918 14770 17312 2942 3461
VI 62260 3599 17469 48390 1364 20 6169 589 23313 3897 14983 17257 2985 3424

M3Bop: HapoaHa 6aHka Ha Penybnuka MakenoHuja.
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KBapTaneH mnssewwTaj, oktomspu, 2010

Mo6apyBara Ha OCTaHATHU AENO3UTHU MHCTUTYLMUN (6aHKM M WITEANTHNLN)
BO MWINOHW AeHapu

1. HEAPYXABEH CEKTOP

- OcraHaTo (HenpodMT HM MHCT UT Y LM KOM MM C/TY)KAT Ha [ OMAaKMHCT BaTa, OCTaHaT U (hMHAHCMCKM MHCT UTY LUK, JIoKaiHa caMoynpasa)
I.'Ioc‘racarm HeHanaTeHn n
COMHUTEJTHUA U CNOPHKU

Kpeautn MpecMetaHa kamaTa no6apysata Nno KpeauTH XapTum o BpegHocCT AKuun
Cnopep BanyTa Cnopep pouHocT Cnopep BanyTa Cnopep BanyTa Cnopep BanyTta Cnopep BanyTa
(o] § = © © o ©
- e e e s Bt
Mepvoa 8 ] 3 2 S 8 8 3 8 8 3 8 ] 3 8 ] 3
2003 XII 57 159 120 96 0 0 4 0 0 0 0
2004 XII 34 99 45 88 0 0 4 0 0 0 0
2005 XII 25 9 16 18 0 0 35 0 0 0 0
2006 125 8 17 16 0 0 35 0 0 0 0
II 38 8 31 15 0 0 35 0 0 0 0
2006 III 38 7 31 14 0 0 35 0 0 0 0
IV 44 6 37 13 0 0 35 0 0 0 0
V 42 5 34 13 0 0 35 0 0 0 0
VI 31 3 22 12 0 0 36 0 0 0 0
VII 31 3 24 10 0 0 36 0 0 0 0
VIII 25 2 18 9 0 0 36 0 0 0 0
IX 24 2 17 9 0 0 36 0 0 0 0
X 11 4 6 9 0 0 36 0 0 0 0
XI 13 3 7 9 0 0 36 1 0 0 0
XII 15 3 9 9 0 0 36 1 0 0 0
2007 118 2 13 7 0 0 36 0 0 0 0
II 20 2 15 7 0 0 36 0 0 0 0
IIT 23 6 14 15 0 0 36 1 1 0 0
v 20 6 11 15 0 0 36 1 1 0 0
VvV 35 5 15 25 0 0 36 1 1 0 0
VI 32 5 12 25 0 0 36 2 1 0 0
VII 34 9 14 29 0 0 125 1 1 0 0
VIII 32 9 14 27 0 0 128 1 1 0 0
IX 33 8 13 28 0 0 131 1 0 0 0
X 52 8 33 27 0 0 167 1 0 0 0
X1 71 15 35 51 0 0 170 1 0 0 0
XII 80 15 44 51 0 0 172 1 0 0 0
2008 I81 16 46 51 0 0 174 37 0 0 0
II 74 15 39 50 0 0 177 1 0 0 0
III 76 16 42 50 0 0 180 1 0 0 0
1V 69 16 36 49 0 0 183 1 0 0 0
v 77 16 46 47 0 0 186 1 0 0 0
VI 78 16 47 47 0 0 188 1 0 0 0
VII 122 15 74 63 0 0 191 1 0 0 0
VIII 126 15 78 63 0 0 194 1 0 0 0
IX 120 15 72 63 0 0 196 3 0 0 0
X 115 15 68 62 0 0 199 4 0 0 0
XI 204 14 158 60 0 0 200 2 0 307 0
XII 131 14 95 50 0 0 205 2 0 307 0
2009 1222 27 185 64 2 0 1 0 53 405 5
II 250 140 199 191 2 0 1 0 34 441 5
III 197 144 143 197 2 1 1 0 34 441 4
IV 206 143 153 197 2 1 1 0 34 442 4
V 157 142 97 202 2 1 1 0 34 442 4
VI 152 116 80 188 2 1 1 0 13 470 4
VII 160 83 70 173 2 1 1 0 13 473 4
VIII 115 83 60 138 1 1 1 0 13 473 4
IX 125 82 74 133 2 1 1 0 0 484 4
X 142 79 78 142 1 1 1 0 0 484 4
XI 137 53 71 119 2 0 1 0 0 493 4
XII 122 52 57 117 2 0 1 0 0 510 4
2010 1130 57 58 129 2 0 1 0 0 493 4
II 122 57 58 122 2 0 1 0 0 493 4
III 142 56 59 139 1 0 1 0 0 493 4
1V 147 55 57 145 1 0 1 0 0 493 4
V 134 54 55 133 1 1 5 0 0 494 5
VI 147 54 29 171 1 1 5 0 0 505 5

M3Bop: HapoaHa 6aHka Ha Penybnunka MakeaoHuja.
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Mo6apyBara Ha OCTaHATHU AENO3UTHU MHCTUTYLUMK (6aHKM U WITEANTHULN)
BO MW/VOHW JIEHApU

II. AP)XABA
AocracaHmn
Mpecmerta HeHaniaTeHu
Ha W COMHUTENHU XapTtum op
Mepwoa Kpeautn KaMmaTa W CNOpHU BpeaHoOCT AKuun
opea BanyTa Cnopea povHoCT Cnopep BanyTta Cnopen BanyTta Cnopep BanyTta Cnopep BanyTa
g z H g g g g
a 2 2 z a o g ] a g 3 8
: Eg ¢ g 2 B 2 S z B : B
& £ E £ g Es g S g Es g £&
8 ] 3 2 S 8 8 8 2 28 2 2B 2 28
2003 XIiI 14 2 14 2 10 0 0 0 823 5889 0 0
2004 XiI 151 1 151 1 2 0 0 0 1571 5502 0 0
2005 XiI 43 0 41 2 1 0 0 0 7205 0 0 0
2006 III 221 0 167 54 1 0 0 0 9831 0 0 0
v 201 0 147 54 1 0 0 0 11214 0 0 0
Y 177 0 126 51 1 0 0 0 11682 0 0 0
VI 290 0 240 50 1 0 0 0 11136 0 0 0
VII 215 0 166 49 2 0 0 0 12203 0 0 0
VIII 138 0 90 48 2 0 0 0 13021 0 0 0
IX 125 0 77 48 2 0 0 0 13044 0 0 0
X 252 0 205 47 1 0 0 0 13852 0 0 0
XI 282 0 236 46 1 0 0 0 13894 0 0 0
XII 267 0 236 31 1 0 0 0 13365 0 0 0
2007 1 287 0 257 30 1 0 0 0 13045 0 0 0
I 313 0 283 30 1 0 0 0 13481 0 0 0
II1 261 0 143 118 1 0 0 0 14307 0 0 0
v 207 0 95 112 1 0 0 0 15173 0 0 0
\ 181 0 76 105 1 0 0 0 16084 0 0 0
VI 160 0 59 101 1 0 0 0 16975 0 0 0
VII 198 0 42 156 1 0 0 0 16834 0 0 0
VIII 175 0 24 151 1 0 0 0 17667 0 0 0
IX 162 0 17 145 2 0 0 0 14141 0 0 0
X 150 0 11 139 1 0 0 0 12887 0 0 0
XI 144 0 4 140 1 0 0 0 12923 0 0 0
XII 138 0 4 134 1 0 0 0 12837 0 0 0
2008 I 132 0 4 128 1 0 0 0 12342 0 0 0
II 127 0 4 123 1 0 0 0 10911 0 0 0
II1 120 0 4 116 1 0 0 0 10343 0 0 0
v 115 0 4 111 1 0 0 0 9394 0 0 0
\ 107 0 3 104 1 0 0 0 8292 0 0 0
VI 102 0 3 99 1 0 0 0 7492 0 0 0
VII 98 0 3 95 1 0 0 0 7281 0 0 0
VIII 98 0 3 95 1 0 0 0 7354 0 0 0
X 99 0 3 96 1 0 0 0 7590 0 0 0
X 102 0 7 95 1 0 0 0 7912 0 0 0
XI 104 0 9 95 2 0 0 0 8310 0 0 0
XII 106 0 12 94 9 0 0 0 9252 0 0 0
2009 I 39 184 23 201 0 0 12 0 9289 0 0 0
II 40 182 23 198 0 0 12 0 9272 0 0 0
jss 44 22 28 38 0 0 12 0 13384 0 0 0
v 44 21 27 38 0 0 12 0 9823 0 0 0
\ 43 21 27 37 0 0 12 0 8422 0 0 0
VI 92 20 14 98 1 0 12 0 8932 91 0 0
VII 91 19 14 96 0 0 12 0 9461 215 0 0
VIII 91 18 14 95 0 0 12 0 9521 284 0 0
X 90 18 14 94 0 0 12 0 9169 300 0 0
X 89 20 15 94 1 0 12 0 10161 302 0 0
XI 90 19 15 93 0 0 12 0 11350 363 0 0
XII 89 18 15 92 1 0 9 0 12571 359 0 0
2010 I 87 18 13 92 1 0 8 0 13533 362 0 0
I 87 18 14 91 2 0 8 0 13701 361 0 0
II1 90 17 17 90 3 0 8 0 12542 374 0 0
v 86 17 14 89 1 0 8 0 12360 370 0 0
\ 85 17 14 88 3 0 8 0 12303 357 0 0
VI 88 17 17 88 4 0 9 0 13756 360 0 0

M3Bop: HapoaHa 6aHka Ha Penybnuka MakeaoHuja.
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Tabena 13
O6BpCKM Ha OCTAHATH AENO3UTHN MHCTUTYLUMK (6aHKKN M WTeannHnum) 2
BO MWINOHW AeHapu

Aeno3utn OcTaHaTh KpeauTHHN
Bo npeHapun Bo cTpaHcka BanyTta XapTumn oa BpeaHoCT 06BpCcKM
o~ - —
s 2 g g8 g : e g g : 5 g 5 g
z =32 = s s ] 3= =3 s E v = =3 2 g g
s S ®© I s I om < S s S ® Im Tz S s T S c I ]
3 s 32 23 233 ?g %8 32 2 25 %8 g S g S
cCa c g o 9 o s O oL ac c g o o o Q ac g 3
Nepvoa & E &3 sz Sm o S 5 & &3 se S 5 & 8 ! 3 8 28
I. HEQP)XABEH CEKTOP
- HedwmHaHcuckmn gpywiTea (jaBHy n npuBaTHYM A4 pyluTsea)
2003 XiI 8507 391 5830 899 231 90 4890 1481 0 463 0 0 0 0
2004 XiI 8988 259 7813 1905 449 111 5010 4088 0 561 0 0 0 0
2005 XiI 10143 218 7756 2294 662 107 4485 6502 0 535 0 0 0 0
2006 XiI 12851 309 12317 2316 495 77 5990 8490 7 756 0 0 0 0
2007 XiI 19786 536 12070 6508 830 61 7282 9437 44 654 0 0 0 0
2008 I 18482 550 12808 6876 838 65 7613 9588 v} 444 0 0 0 0
1 19184 361 13527 6979 899 79 7999 9707 42 559 0 0 0 0
111 18441 383 15511 5279 928 66 7212 10423 38 755 0 0 0 0
v 18777 447 19230 2525 1011 136 7184 10556 46 1009 0 0 0 0
v 20254 294 17734 4752 1029 137 7296 11038 62 1289 0 0 0 0
VI 21009 307 17424 5278 1097 129 7969 10563 62 751 0 0 0 0
VII 18849 333 19104 5764 1266 143 7460 11274 166 490 0 0 0 0
VIII 20004 422 19222 5573 1348 145 7515 11822 167 1074 0 0 0 0
X 20427 331 18807 4897 1417 162 9033 9941 207 996 0 0 0 0
X 19202 333 18405 5645 1438 172 7552 10196 210 787 0 0 0 0
Xt 20287 328 11132 6744 1495 181 8822 10109 245 613 30 0 0 0
X1 22574 331 10699 6751 1504 149 8464 10794 170 455 30 0 0 0
2009 I 19104 324 10724 6505 1282 375 8148 9949 251 1111 0 0 27 3
1 19140 332 11491 6078 1220 1063 6532 9933 257 1132 0 0 27 3
111 17644 261 12019 5709 1209 675 6598 9920 188 1423 0 0 27 2
v 16796 615 13448 4241 1131 690 6574 10089 221 1341 0 0 27 2
v 17752 305 8226 8879 1134 674 7568 7177 219 1200 0 0 27 2
VI 18427 270 7180 10146 1050 569 6873 7209 236 1089 0 0 26 1
VII 17590 281 8636 4982 985 560 7494 7690 264 1305 0 0 26 1
VIII 19636 215 9044 5111 966 564 7523 9093 281 1202 0 0 26 3
X 18135 289 8745 5773 927 557 7624 8303 237 1096 0 0 26 2
X 18211 215 8676 6453 948 533 7771 8974 233 1089 0 0 27 2
Xt 18394 197 8585 6607 941 571 6860 9597 250 908 0 0 26 3
X1 18126 205 7499 7091 990 616 7718 9116 271 932 0 0 26 3
2010 I 17374 254 7766 7260 1044 490 8134 8561 297 1108 0 0 26 3
1 18300 147 6280 6881 1039 479 7284 8630 273 1108 0 0 26 3
111 17411 231 8980 4544 1008 507 7468 8817 219 1228 0 0 26 2
v 17217 154 8647 5486 960 526 9324 9487 231 958 0 0 26 2
v 18776 375 6760 7394 1001 534 10305 9080 221 1453 0 0 26 2
VI 18298 205 5980 8856 1003 512 9505 9277 206 1387 0 0 26 1
- loMaKuHCTBa
(pu3nukmn MU a M CAMOCTOJHM BPLUMTENN Ha A€JHOCT CO JINMeH TPyA)
2003 XiI 2594 4504 2751 1004 2179 0 15774 10899 815 0 0 0 0 0
2004 XiI 2565 4902 3125 2379 1820 0 16890 14529 1137 0 0 0 0 0
2005 XiI 3004 5599 4020 4152 1461 0 19276 18581 1448 0 0 0 0 0
2006 XiI 3457 6941 7370 6912 1813 0 20791 21870 2245 0 0 0 0 0
2007 XiI 5302 8906 10666 15528 3151 0 21210 25872 3460 0 0 0 0 0
2008 I 5278 7916 10889 16245 3193 0 21811 26737 3558 0 0 0 0 0
11 5704 7345 10959 16453 3221 0 21358 27497 4005 0 0 0 0 0
111 5848 6798 10654 16441 3301 0 21190 28296 4276 0 0 0 0 0
v 6646 7095 10539 16360 3308 0 21545 29347 4400 0 0 0 0 0
v 6888 6761 10528 16277 3442 0 21483 30055 4493 0 0 0 0 0
VI 7443 6641 10583 16449 3614 0 21623 30614 4810 0 0 0 0 0
VII 7925 6332 10510 16535 3777 0 21779 31927 5145 0 0 0 0 0
VIII 7187 5936 10593 16669 3841 0 2159 33689 5362 0 0 0 0 0
X 8037 5958 10564 16900 4001 0 21448 34795 5710 0 0 0 0 0
X 8213 5990 10161 16608 4494 0 20423 34426 6573 0 0 0 0 0
Xt 7792 5814 9967 16474 4829 0 19588 34631 7233 0 0 0 0 0
X1 8753 5475 9296 16243 4697 0 19572 35780 8025 0 0 0 0 0
2009 I 9830 3411 8995 15703 4799 185 18634 37572 7441 1167 0 0 8 0
11 9664 3169 8751 15084 4872 211 18578 39495 7857 1163 0 0 8 0
111 9549 2894 7571 13948 4845 199 18798 41870 8190 1133 0 0 10 0
v 10477 3183 7017 13323 4860 234 19454 43330 8494 1142 0 0 10 0
v 10175 3034 6845 13073 4950 262 19492 44021 8745 1125 0 0 2 0
VI 9923 2987 7022 12563 4919 282 19770 44875 9163 1116 0 0 4 0
VII 10316 2897 7198 12387 4775 303 20177 45775 9623 1215 0 0 4 0
VIII 10101 2744 7281 12375 4692 349 20288 46327 9825 1337 0 0 4 0
X 10179 2668 7662 12481 4809 335 20319 46811 10148 1373 0 0 6 0
X 11058 2868 7967 12680 5076 358 19871 47062 10696 1387 0 0 6 0
Xt 10998 2790 8234 12825 5522 355 19528 47085 11692 1380 0 0 6 0
X1 12631 2708 8575 13006 6102 317 19518 47398 12679 1481 0 0 10 0
2010 I 11943 2739 9010 13711 6374 318 19465 48340 12961 1509 0 0 10 0
11 12142 2685 9463 14259 6612 334 19686 48688 13048 1589 0 0 10 0
111 12725 2731 9820 14845 7118 338 19571 48434 13552 1557 0 0 12 0
v 12804 2906 9969 15482 7520 355 19037 48425 14040 1556 0 0 11 0
v 13162 2828 10227 15880 7870 360 18776 48466 14148 1562 0 0 3 0
VI 12787 2894 10590 16553 8124 369 18906 48621 14202 1602 0 0 5 0

1) PeBuaupaHu nogatoum: MouyHyBajku CO KBAapTaNHUOT M3BewWwTaj 3a Q1 2009 noaaTouMTe ce peBUAMPaHM COrMacHo CO HOBaTa yCOBOEHa MET0Z10/10MWja 3a NepuoaoT o4 jaHyapu 20C
2) NMouHyBajku o4 JaHyapw 2009 roaunHa NOAATOLMTE Ce KOMMUAMPaHU BP3 OCHOBA Ha HOBUOT CMETKOBEH NaH 3a 6aHKu
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06BpPCKM Ha OCTaHaTH AEeNO3UTHU MHCTUTYLUMM (6aHKKN M wWTeannHnun) 2
BO MWINOHW AeHapu

Oeno3utn OcTaHaTU KpeaAUTHN
Bo neHapu Bo cTpaHcka BanyTa XapTuu oa BpeaHoOCT 06BpckMn
< g g gg g : g & g 3 < g 5 g
£ £32 s s .y 52 RS g3 58 52 RS g 2 g E
= s ®© I T g < Tz = s S © Iz Iz = s I fm I Em
g5 8¢ g ¥8z  ¥s% 28 8¢ g5 g5 :8 g S g S
cC o c g [l o=z P o P ac c g o e o P ac g g
Nepvoa & E &3 S S S~ 5 & &3 S~ S~ 5 & 8 8 3 8 28
I. HEAP)XABEH CEKTOP
- Ocranato
(HenpodWTHU MHCTUTYLIMM KOM UM CAIYXaT Ha AOMaKnHCTBaTa, OcTaHaTM GUHAHCUCKN MHCTUTYLUMK, JloKanHa camoynpasa)
2003 XIiI 1681 0 202 171 125 0 190 0 0 0 0 0 18 0
2004 XIiI 1570 0 172 167 37 0 354 0 0 0 0 0 28 0
2005 XII 1529 0 446 192 34 0 281 0 0 0 0 0 38 0
2006 XII 1776 0 274 303 174 0 304 0 0 0 0 0 44 0
2007 XII 2254 0 966 419 630 0 297 0 0 0 0 0 47 346
2008 I 2230 0 979 398 715 0 279 0 0 0 0 0 47 344
I 2188 0 965 428 787 0 258 0 0 0 0 0 47 343
III 2092 0 961 435 856 0 264 0 0 0 0 0 61 0
v 2152 0 545 400 948 0 228 0 0 0 0 0 61 0
v 2222 0 519 385 1161 0 228 0 0 0 0 0 61 0
VI 2323 0 504 399 1214 0 265 0 0 0 0 0 58 0
VII 2160 0 284 445 1213 0 257 0 0 0 0 0 58 0
VIII 2281 0 288 443 1283 0 340 0 0 0 0 0 58 0
IX 2261 0 345 445 1377 0 378 0 0 0 0 0 55 0
X 2181 0 314 446 1523 0 373 0 0 0 0 0 64 0
XI 2343 0 326 449 1541 0 360 0 0 0 10 0 64 0
XII 2397 0 309 480 1640 0 546 26 0 0 10 0 102 0
2009 I 1929 145 1586 1990 1577 21 528 464 166 3 0 0 422 77
I 1896 113 1743 1849 1662 54 523 476 168 81 0 0 420 78
III 2010 116 1391 1648 1743 61 492 503 179 3 0 0 368 0
v 1781 42 1421 1802 1747 70 470 529 180 10 0 0 370 1
v 1819 56 1534 1884 1725 49 616 529 182 10 0 0 376 1
VI 1932 191 1790 1970 1706 46 452 638 181 21 0 0 357 0
VII 1695 45 1736 1954 1714 45 414 622 183 21 0 0 369 0
VIII 1806 58 1754 2062 1699 42 431 635 185 19 0 0 348 1
IX 1760 57 1743 2641 1968 46 365 650 187 9 0 0 340 0
X 1854 31 1821 2694 2116 57 339 701 194 13 0 0 399 0
XI 1870 144 2006 2750 2173 61 414 705 196 9 0 0 389 1
XI1 1791 24 1840 3158 2332 64 529 683 179 10 0 0 380 0
2010 I 1834 29 1753 3138 2452 65 486 698 174 13 0 0 380 0
II 1801 40 1784 3182 2590 69 479 707 176 11 0 0 383 1
III 1836 132 1550 3336 2724 62 786 715 176 11 0 0 361 0
v 1850 59 1225 3796 2926 55 450 655 172 10 0 0 359 0
v 2038 48 1099 3893 2893 50 439 656 177 10 0 0 344 1
VI 2296 36 1038 3836 2766 54 476 648 176 10 0 0 328 0
II. APXXABA
2003 XIiI 1154 64 372 104 156 0 25 0 0 0 0 0 887 0
2004 XII 551 128 379 15 104 0 27 0 0 0 0 0 889 0
2005 XiI 833 128 539 14 48 0 1 0 0 0 0 0 770 0
2006 XIiI 1079 162 362 20 49 0 1 0 0 0 0 0 1029 0
2007 XII 723 176 323 24 113 0 1 0 0 0 0 0 920 0
2008 I 898 176 776 50 113 0 2 0 0 0 0 0 895 0
I 888 177 773 34 113 0 2 0 0 0 0 0 909 0
III 856 178 686 42 113 0 1 0 0 0 0 0 1111 0
v 758 178 764 24 103 0 1 0 0 0 0 0 1161 0
\ 735 179 739 30 104 0 0 0 0 0 0 0 1243 0
VI 741 186 1009 23 97 0 1 0 0 0 0 0 1290 0
VII 1917 133 814 131 97 0 1 0 0 0 0 0 1339 0
VIII 843 8 796 25 97 0 1 0 0 0 0 0 1410 0
IX 656 8 851 21 97 0 1 0 0 0 0 0 1426 0
X 771 8 771 29 89 0 1 0 0 0 0 0 1439 0
XI 668 8 879 25 89 0 2 0 0 0 0 0 1491 0
XII 1251 8 854 40 90 0 2 0 0 0 0 0 1487 0
2009 I 1018 1 93 12 61 45 8 0 41 0 0 0 1455 581
I 1018 1 94 11 61 26 8 0 8 0 0 0 1498 707
III 959 1 88 82 61 26 5 0 0 0 0 0 1652 1108
v 1048 1 88 82 61 18 8 0 0 0 0 0 1624 1112
Vv 903 2 89 117 61 11 8 0 0 0 0 0 1630 1081
VI 1034 1 90 117 61 6 6 0 0 0 0 0 1696 1024
VII 1037 1 130 158 0 4 5 0 0 0 0 0 1652 1019
VIII 1645 2 125 158 0 2 7 0 0 0 0 0 1676 1021
IX 1669 2 118 158 0 1 6 0 0 0 0 0 1815 954
X 1091 2 113 158 0 2 4 0 0 0 0 0 1801 955
XI 932 2 88 142 0 4 5 0 0 0 0 0 1863 928
XII 992 2 88 142 0 2 5 0 0 0 0 0 1958 870
2010 I 1013 2 88 142 0 11 6 0 0 0 0 0 1920 868
I 888 52 38 142 0 2 7 0 0 0 0 0 1954 871
III 918 2 109 142 0 4 6 0 0 0 0 0 1971 814
v 1051 2 109 142 0 3 6 0 0 0 0 0 1903 816
v 908 2 109 132 0 3 6 0 0 0 0 0 1935 789
VI 929 2 37 132 0 4 5 0 0 0 0 0 1970 752

1) PeBugunpanu noparouu: lMouHyBajku CO KBapTaHUOT M3BewwTaj 3a Q1 2009 noaaroumnTe ce peBuanpaHn COriacHo CO HOBaTa yCOBOEHAa MET0Z0/10rvja 3a NepuMoAoT o4 jaHyapw 20C
2) MouHyBajku of JaHyapu 2009 roauHa NoAaT oUMUTe Ce KOMMUMPaHW Bp3 OCHOBA Ha HOBMOT CMETKOBEH NuiaH 3a 6aHku
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Tabena 14

MoHaepupaHn KaMaTHM CTanku Ha 6aHKMTE 32 NPMMEHU AENO03UTU U BKYNHO Aaf€HU KPeauTH
BO % Ha roAuLLIHO HMBO

IX.05 | X.05 |XII.O5 |XIL.06 |XIL.07 [1.08 |I11.08 |IIL.O8 [IV.08 |V.08 |VI.08 [VIL.OS |VIII.08 |IX.08 [X.08 |XI.08 |XII.08 |1.09"|I1.09 [II1.09 [IV.09 |V.09 |VI.09 [VIL.0O9 |VIILO9 [IX.09 |X.09 |XI.09 |XII.09 [I.10 |II.10 |IIL10 [IV.10 V.10 |VI.10

A. 1 EHAPCKU KAMATHU CTAMNKN
1. KAMATHU CTATNKW HA [1 EHAPCKN KPEQA UTN 12.2| 12.4| 121| 107 9.9| 9.8/ 9.7 9.7, 9.6/ 9.6/ 9.7 9.6 9.6/ 9.6/ 9.7| 9.8 9.8 9.7| 9.7 9.9/ 9.9/10.1] 10.1| 10.2 10.2| 10.3/10.3| 10.2] 10.3/10.2| 10.0 9.8 9.6/ 9.6/ 9.2
1.1. KamaT HuM CTanku Ha kKpea uTn 6e3 BanyTHa Knaysyna 12.6| 12.9| 126/ 10.9( 10.2/10.2) 10.1| 10.1| 10.1/10.0/ 10.2| 10.2| 10.3| 10.3/10.4| 10.5| 10.5| 10.5| 10.4| 10.7| 10.7{11.1| 11.4| 115 115/ 11.6/11.6| 11.6/ 11.5/11.5/ 11.5| 11.3| 11.0/10.9| 10.3
KamaTHy CTarku Ha KpaTKopoYHu KpeguTy 6e3 BasyTHa K/ay3y/ia 11.4| 12.3| 11.4] 9.9 8.9/ 88 88 87 86 87/ 89 8.9 9.0/ 89| 9.0/ 9.2 9.2| 89| 88 9.0/ 92| 9.5/ 9.6 9.7 9.9 10.L.0 10.0/ 10.0/ 9.9 9.9 9.7 9.3| 9.2| 9.2
- Ha KPaTKOPOYHM KPeAUTM Ha npeTnpujaTja 10.7| 11.7| 107 9.5 8.6| 85/ 85 85| 85 85/ 87 8.7 8.8 87| 88/ 9.0 9.0/ 88| 87 89| 9.1 9.4/ 96 9.7 9.9] 9.9] 9.9] 9.9 9.9/ 9.8/ 9.8 97| 9.2| 9.2| 9.2
- Ha KPaTKOPOUHW KPEAWTM Ha HaceneHue 19.6| 19.1| 19.4| 16.9| 13.4/13.2| 13.1| 12.3| 12.2|12.3| 12.2| 12.3 12,5/ 12.6| 13.4| 13.3| 13.5 13.6| 13.0| 13.2| 13.6| 13.4| 13.4| 13.5 13.5| 14.1| 14.3| 14.3| 14.3| 14.4| 14.6| 14.0| 13.7| 13.4| 11.7
KamaTHy CTarky Ha [0NIropoyHn KpeanTy 6e3 BasyTHa Knay3ysa 13.6| 13.5| 13.5| 11.7[ 11.3[11.3] 11.2| 11.2| 11.3|11.2| 11.3] 11.4 11.4| 11.5/11.7) 11.7| 11.6 11.7| 11.6| 11.8] 11.8|12.2| 12.6| 12.6| 12.6| 12.6| 12.6| 12.6| 12.5| 12.5| 12.5| 12.3| 12.1|12.0| 10.9
- Ha J0NIropoYHN KpeanTY Ha npeTnpujaTuja 10.1] 10.2| 10.0 8.4 8.4| 84| 84 84| 84 84| 86 8.6 8.6/ 86| 87 88 8.8 9.0/ 9.0/ 9.3| 94| 9.7/ 9.8 9.7 9.8 9.8/ 9.8 9.8 9.8/ 9.7/ 9.7 9.5 9.1 9.1] 9.0
- Ha JONrOPOYHN KPEAMUTY Ha Hacenexme 15.5| 15.4| 15.3| 14.3| 13.3|13.2| 13.1| 13.0| 13.1f12.9| 12.9| 13.0 13.0/ 13.1] 13.3| 13.4| 13.4| 13.4| 13.4| 13.5| 13.5| 14.0| 14.6] 14.6 14.6| 14.6| 14.6| 14.6] 14.6| 14.5| 14.5| 14.3| 14.1| 13.9] 12.1
1.2. KamaTHM CTanKu Ha KPeA TV CO BaslyTHa knayayna 11.3| 11.2| 11.1| 103 95| 94| 93| 92| 91| 9.1| 9.0 9.0 89 89| 9.0/ 9.1 9.1 9.0/ 91| 91| 9.2/ 93 9.1 9.1 92| 9.2| 93| 9.2 93 92| 89 87 85 85 83
Karathy CTanky Ha KpaTkopoyHn KpeaNTH o BaslyTHa K/1ay3yna 8.8 9.1 9.0 8.1 7.2| 73| 72| 72| 7.2| 7.2| 7.4 7.3 7.3 7.7\ 77| 7.5 7.4 7.4 75| 79| 84 86/ 88 8.8| 8.9/ 9.0/ 9.0/ 9.0 8.9| 88| 87 87 85| 84 84
- Ha KpaTKOPOYHW KPEAUTH Ha npeTnpujaTuja 89| 9.3 9.1 8.3 7.2| 7.4 7.2 7.2 7.2| 72| 7.4 7.4 7.4 7.4 7.8/ 7.5 7.4 7.4 7.5 7.9, 84| 86/ 88 8.9 89/ 9.1 9.0/ 9.0 8.9| 89| 87 8.7| 85| 84| 84
- Ha KPaTKOPOYHW KPEAWTM Ha HaceneHme 8.3 8.2 8.1 7.0 71| 7.1 7.3 7.1 7.2 7.2| 7.2 6.9 6.9 9.1 73| 7.4 73] _7.5| 7.9 7.8/ 81| 82| 86 8.7 8.2| 84| 85/ 85 8.2| 82| 7.7 7.8 7.8 7.8 7.5
KamaTHy CTamky Ha 4ONIropoyHH KpeanTH Co BaJTyTHA Kiiay3ysa 11.8)| 11.5| 11.5] 10.6 9.6| 9.5 9.4| 93| 92| 92| 9.1 9.1 9.0, 9.0] 9.1] 9.2 9.2 9.1] 9.2 9.2 9.3| 93| 9.1 9.2 9.2| 9.2| 9.3] 9.2 93| 92| 89 87| 86/ 85/ 83
- Ha AONropOYHN KPEAUTY Ha NpeTnpujatuja 11.1) 11.1] 11.0] 10.4 9.3] 9.1 9.0 8.9] 89| 89| 8.9 8.8| 8.7| 87 87| 9.1 9.0/ 89| 9.0 9.3] 93| 9.5 9.4 9.5 9.5/ 9.4 9.7 9.6 9.7| 9.5| 9.5 9.4 9.2| 9.2| 9.1
- Ha AONropOYHN KPEAUTU Ha HaceneHme 12.3| 11.9] 11.9] 10.8 9.8] 9.8 9.7 9.6] 9.5| 9.4| 9.4 9.3 9.2 92| 9.4 9.4 9.4] 93] 9.3 9.1 92| 9.2| 8.8 8.9 89/ 9.0/ 9.0/ 89 9.0/ 89| 84 8.0/ 80| 79| 7.6
2. KAMATHM CTAMNKUW HA 1 EHAPCKW [1 ENO3UTHU 5.6/ 5.7 5.6 44 53| 54| 55/ 56| 5.5| 57 58 5.9 6.0/ 6.1 6.2| 6.5 65/ 68| 68/ 6.6 6.7 68 6.8 7.2 72| 74| 74| 74 7.5j£| 75| 75| 71| 70/ 7.1
2.1. KamaTHM CTanKu Ha A eHapCKy A eno3uT  6e3 BanyTHa kiaysyna 5.7, 5.7 5.7 4.5 56| 57, 59| 59| 59| 6.0 6.;| 6.2 63| 64| 6.5 6.7 68 71| 71 72| 73| 77| 78 7.9 81| 8.2| 82 83 84| 80/ 80 80/ 7.6 75 7.3
KaMaTy CTanky Ha feHapcky AenosuTy 6e3 Ba/lyTHa K/iay3y/ia Ha rpeTpujarija 7.3 7.5 7.2 3.4 54| 53| 54 55| 55| 56/ 5.8 6.0 6.0/ 6.0/ 6.1 6.2 6.2| 6.4| 6.4 6.4| 6.4] 6.5/ 6.6 6.8| 7.0, 7.0, 7.2| 7.2 7.1 6.2| 6.5 6.5 59| 5.8/ 5.8
- Ha 1eNo3nTy No BUAYBatbe 0.7 0.8 0.6 0.7 2.3 23] 3.3 3.5 3.0/ 2.4] 1.1 1.4 1.3 1.4] 1.3 1.6 1.5] 23| 23 23| 22| 1.5 1.6 1.6 0.1 0.2] 0.1 0.1 0.2| 0.1] 0.1 0.2| 0.1} 0.1] 0.1
- Ha KPaTKOPOYHO OpOYEHM AEnosnTH 7.6| 7.7 7.3 3.4 54| 53| 53| 54| 54| 55 Sd 5.9 59| 59| 6.0/ 6.0 6.0 6.2| 6.2| 6.2| 6.3] 6.3 6.4 6.7 6.9| 69| 7.1 7.1 7.0/ 6.0/ 62| 6.2 5.6/ 55/ 5.6
- Ha A0NITOPOYHO OPOYEHN AENO3UT U 7.1 7.7 7.3 6.7, 7.5 7.4 7.5 7.6| 7.5| 7.6/ 8.4 8.5 8.6| 8.6/ 8.6/ 8.6 8.6] 89| 9.1 9.1] 9.2| 9.2 9.0 9.0 9.0/ 9.0] 9.0/ 9.1 9.1 9.1] 9.1 9.0/ 8.8| 88| 8.6
KaMaTry CTanky Ha AeHapcky AernosuTy 6e3 Ba/lyTHa K/1ay3y/ia Ha HacesIeHme 4.8 4.7 4.8 5.0! 5.7 5.9/ 6.0 6.1 6.0/ 6.1 6.2 6.2 6.4| 6.5| 6.6/ 6.9 7.0 7.4 7.4 7.5| 7.6| 8.0/ 8.2 8.3 8.4 8.;| 8.5| 8.6 8.7| 8.5| 84 8.4| 8.0/ 8.0/ 7.7
- Ha 1eNo3nTy Mo BUAYBatbe 1.0 1.0 1.0 1.0 1.1] 1.0/ 1.0 1.0/ 1.0/ 1.0/ 1.0 1.0 1.0 1.0/ 1.0 1.0 1.0 1.4] 1.2 1.0 1.0/ 1.0 1.0 1.0 1.0 l.d 1.0 1.0] 1.1] 0.8] 0.7 0.9/ 0.4] 0.5/ 0.3
- Ha KPaTKOPOYHO OPOYEHM AEnosnTU 6.9 7.0 7.0 6.7, 6.9 71| 7.1 7.2 71| 7.1 7.2 7.2 7.3 7.4 7.4 7.8 7.9 79| 7.9 8.0/ 8.2| 8.7/ 8.8 8.9 9.0 9.1] 9.1 9.1 9.1 8.9| 8.7 8.6/ 8.0/ 8.0/ 7.6
- Ha 40NrOPOYHO OPOYEHN AEeno3UTH 8.0 7.9 8.0 8.0, 83| 82 82 82| 81| 83| 84 8.4 8.5 86| 89 9.0 9.1 9.2 9.2 92| 9.7 S.M.;I 10.2 10.3| 10.3] 10.5| 10.6| 10.7| 10.7| 10.5| 10.8| 10.7| 10.6| 10.2
2.2. KamaTHM CTanKu Ha A eHapCKM [ €NO3MT M CO BaNyTHa Knaysyna 4.4 4.4 4.4 3.4 39| 3.8 3.8 39| 41| 42| 45 4.5 44| 51| 51| 5.1 5.0/ 48| 48| 44/ 43 41| 3.8 3.2 3.3 3.5 3.5/ 3.5 3.6/ 3.1 3.9/ 37| 36/ 32| 26
KamaTHy CTarky Ha [eHapcku AEero3nTy Co Ba/lyTHa K/1ay3y/1a Ha rpeTrpujaTmja 4.4| 4.4 4.4] 3.3 3.9] 3.7, 3.8 3.9/ 4.0/ 4.2| 4.5 4.4 4.4 5.1| 51| 5.1 5.0 4.8 4.4 43| 41| 3.8 3.1 3.3] 3.5/ 3.5/ 3.5 3.5 3.0/ 3.8 3.7] 3.6/ 3.2| 2.6
- Ha KPaTKOPOYHO OPOYEHN 4Eeno3uTH 4.5 4.5 4.5 3.2 3.9] 3.7, 3.8 3.9/ 4.0/ 4.2| 4.5 4.5 4.4 5.1| 51| 5.1 5.0 4.8 4.4 4.2| 41| 3.7 3.0 3.2| 3.4/ 3.5 3.5 3.5/ 3.0, 3.8 3.7] 3.5| 3.1 2.4
- Ha 10/IFOPOYHO OPOYEHN AEMNO3UTH 4.1 3.2 3.7 5.8, 4.0| 4.0/ 4.0 39/ 39| 39 3.9 3.9 3.9/ 39| 40/ 44 43| 4.8/ 45 5.6/ 5.5/ 5.5/ 5.5 5.5 6.0 7.1 7.1 7.1 7.1 7.1 7.1 7.1] 6.9 6.9 6.9
Kamarm cTarnky Ha AeHapckn Aero3nTy co BaslyTHA K/1ay3y/a Ha HaceseHme 8.8 8.3] 83| 82 8.2| 82| 82| 8.5 8.5 9.2 92| 9.2| 88 9.2| 92| 9.6 9.6/ 9.6/ 7.6| 7.6 7.6 7.6/ 7.6| 7.6| 7.6 7.6| 7.6| 7.6 9.6/ 9.6/ 9.6/ 9.6
- Ha KPaTKOPOYHO OPOYEHM AEMO3UTH 8.8 8.3 8.3] 8.1 8.1 8.1| 8.1 8.2 8.2 89/ 89| 89/ 82 8.9 8.9/ 8.0 8.0/ 8.0/ 7.5 7.5 7.5 7.5 7.5| 7.5 7.5 7.5| 7.5 7.5 5.3 5.3] 5.3 5.3
- Ha AONTOPOYHO OPOYEHN AENO3NTH 8.0] 9.0/ 9.0 9.9 9.9 99| 9.9 9.9 9.9 99| 9.9 9.9 9.9] 99| 99 9.9/ 99| 9.9 9.9 9.7 9.7 970 9.71 9.7 9.71 9.7] 9.7 9.71 9.7l 9.7] 9.7

1) MoyHv Baikv on JaHvaou 2009. KaMaT HAT € CT anky Ce NOHAEDUDAAT COTNACHO HOBMOT CMET KOBEH NNaH 3a GaHKM.
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NMoHaepupaHn KaMaTHU CTanNkKu Ha 6aHkuTe 33 nNpUMMEHUN AENO3UTU U BKYNHO AafAE€HUN KpeauTu
BO % Ha roguHo HMBO

IX.05 | X.05 |XILOS |XIL.06 |XII.07 |1.08 I1.08 |II1.08 |IV.08 (V.08 |VI.08 |VII.08 |VIILOS [IX.08 |X.08 |XI.08 [XII.08 [1.09" |I1.09 |1I1.09 |IV.09 [V.09 |VI.09 [VII.09 |VIIL.09 [IX.09 [X.09 |XI.09 [XIL.09 |I.10 |IL.10 |III.10 [IV.10 V.10 [VI.10
B. [ EBUSHN KAMATHU CTAMNKWU
1. KAMATHM CTAMNKW HA 1 EBU3HW KPEQUTU 7.6| 7.6 78| 85 85| 82 8.1 81| 8.0 81| 8.1 8.1 80 81| 83 7.8 7.2| 6.6 7.0 74| 74| 75| 77 7.6 76| 76| 75| 7.6 76| 75 7.3 73| 73| 73| 74
1.1. KamaT HM CTanKn Ha KPaT KOPOYHM A EBVBHM Kpea utn 7.5| 7.7 8.1 8.4 81| 76 7.4 74| 74| 75| 75 7.4 73| 74| 78| 7.0 6.2 5.7 6.-| 70| 72| 72| 73 73 73| 73| 72| 7.2 74| 74| 74 74| 74| 74| 75
Kamarhy CTankv Ha KpaTKOpoYH! AEBH3HN KPEANTY Ha rpeTrpujaThja 74| 7.6 8.0! 8.4/ 8.0| 7.6/ 7.4 7.4 7.4| 7.5 7.5 7.4 73| 7.4 78] 7.0 6.2| 5.7/ 6.2 7.0, 72| 72| 7.3 7.3 73| 73| 72| 7.2 7.4 7.4 7.4 7.4| 7.4 7.4 7.5
- opobpeny Bo EBPA 7.4 7.5 8.1 8.4 8.1] 7.7 7.6 7.7\ 7.7\ 77| 7.7 7.6 7.7 7.8 8.3| 7.5 6.8] 6.3 6.8J 7.2| 7.4 74| 7.6 7.5 7.5\ 7.5| 7.5/ 7.5 7.7\ 7.7 7.8 7.8 7.7\ 7.7 7.7
- opo6pen Bo CAZl fonapu 9.6 9.2 74| 80| 6.8 57/ 49| 45| 48| 47 47 47 4.6| 4.9 5.ﬂ 45 31| 25/ 27/ 6.0 61| 62| 59/ 59 6.1) 62| 6.0 6.0/ 6.0 6.0/ 59/ 59/ 59] 59/ 6.0
KamarHy CTarnku Ha KpaTkopoyHu EeBN3HN KPEAMUTY Ha HacesleHme. 16.1| 16.1] 16.2| 13.3| 12.4f12.1| 12.0| 12.0| 12.1|11.8] 11.7| 11.5 11.5| 11.9| 11.9| 11.8] 12.8| 10.0f 9.3| 12.5| 12.0| 11.1] 11.1] 10.5 10.1] 9.4] 9.7 9.4 9.6/ 9.6/ 9.2 9.1 8.8 9.1] 8.8
- onobperu Bo EBPA 16.1] 16.1| 16.2| 13.3] 12.4|12.1| 12.0| 12.0 12.1 11.3 11.7| 115 11.6/ 11.9/12.0/ 11.8/ 12.8| 10.0f 9.3| 12.5| 12.1] 11.5| 11.8] 11.1 10.5| 10.2] 10.2| 9.9] 10.0/ 9.6] 9.2 9.1 88| 9.1 88
- opobpenyn Bo CAZl aonapu 3.0, 3.0 3.0 3.0/ 3.0/ 3.0/ 3.0 3.0/ 3.0, 3.0 3.0/ 3.0/ 3.1] 3.0 3.0 3.0 24| 2.0/ 20 2.0
1.2. KamaTHM CTanky Ha | ONrOPOYHY [} EBMSHU KPeA UTH 7.6| 7.6 78| 85| 87| 84| 83 84| 82 83 84| 83 83| 84| 85 80| 75| 69| 73| 75| 75 75 78| 7.7 76| 76 76 77| 76| 75| 72| 73| 73| 73| 7.3
KamatHy CTarnkn Ha [0/Iropostm 4EBU3HA KPEAUTH Ha rpeTrpujaTmja 7.5| 7.5 7.;| 8.4/ 8.7 8.4| 8.3 8.3| 83| 83| 83 8.3 8.3] 83| 85/ 8.0 73] 6.6/ 7.0/ 73| 73| 73] 7.4 7.3 72| 72| 72| 7.3 7.3 72| 7.1 72| 72| 72| 7.2
- ofiobperm Bo EBPA 7.5 7.5 7.d 8.5 8.7| 8.5 8.4 8.4| 84| 8.4| 84 8.3 8.3| 84| 85| 8.1 7.4| 6.7, 7.1 7.3] 73| 73] 7.4 7.3 7.2 72| 7.2| 7.3 7.3] 72| 7.1 7.2 72| 7.2| 7.2
- onobpeny Bo CAZl aonapu 6.8 6.8 6.9 7.6 7.1] 6.6/ 5.6 5.3/ 53| 51 5.0 4.9 52| 53| 64| 4.2 3.7 29 3.0 6.3] 6.3 6.3] 6.1 6.3 6.4 6.4 64| 6.4 6.5 6.5/ 6.4 6.5 6.7 6.6| 6.6
KamatHu cTanku Ha [0NropodHy AEBU3HY KDEAUTH HA HACENIEHNE 10.4| 10.4| 10.4 9.2 8.6] 85| 84 85| 7.7 83 84 8.4 8.4 85| 85 80 8.5 86| 86/ 86 86/ 88 10.3| 10.3 10.3| 10.2| 10.2| 10.2| 10.2f 9.7| 8.1 8.1f 81| 81| 81
- ofo6penm 8o EBPA 10.5| 10.5| 10.4 9.2 8.6| 8.5/ 8.4 8.5 7.7/ 83| 84 8.4 8.4| 8.5| 85| 8.0 8.5| 8.6/ 8.6 8.6/ 8.6/ 88| 10.3] 10.3 10.3| 10.3| 10.2| 10.2| 10.2| 9.7 8.1 8.1 81| 81| 8.1
- ofo6penm Bo CA[l nonapu 4.3 4.2 4.2 4.1 4.7| 4.5| 4.5 4.4| 4.4 32| 3.1 3.1 3.0/ 3.1 3.0/ 3.0 3.0 3.0, 3.0 3.0/ 25 28| 28 2.8 3.0/ 2.8/ 2.8/ 28 2.8] 2.8/ 3.9 28] 2.7 27| 28|
2. KAMATHM CTANKW HA AEBVBHU AENO3UTU 1.3] 1.3 14 18| 20( 21| 2.2 22| 22| 23 23 23 24| 25| 27, 29 3.0/ 31| 3.2 3.2| 3.2| 3.2| 33 3.3 33| 33| 33| 34 3.4| 33 33 3.2 3.1 31| 3.0
2.1. KaMaTHM CTanku Ha eBU3HW 1 eN03nTH Ha npeTnpujaTuja 1.6, 1.7 17| 21 23| 23 23| 23 23| 25| 24| 25 25 26| 28| 27 27| 27 Z.Q 26/ 26| 21| 23 2.2 22| 21| 21| 23 22 20 21, 20 17| 16| 1.7
- Ha [1eN031Ty Mo BUAYyBake 0.4/ 0.5/ 05/ 06| 06| 06 06/ 06/ 06 06/ 06 0.6 0.6, 07 06 07 07/ 0.7 05/ 05/ 04 04 04 04 03/ 03] 03 03 04 04 04/ 03] 03] 03 0.3
- NpumMeryn Bo EBPA 0.4/ 0.5 0.5 0.6 0.6| 0.6/ 0.6 0.6/ 0.6/ 0.6] 0.6 0.6 0.6/ 0.7, 0.6 0.7 0.7 0.7, 0.5 0.5/ 0.4 0.4] 0.4 0.4 0.3] 03] 03] 03 0.4| 0.4 0.3 0.3] 03] 03] 03
- npumern 8o CA/] fonapu 0.5 0.6 0.5 0.6 0.6| 0.6/ 0.5 0.4| 0.3 0.4] 0.4 0.4 0.4| 0.4 04| 0.4 03] 04 04 0.4/ 03] 03] 03 0.3 0.3] 03] 03] 03 0.4/ 04| 0.5 0.4| 0.5/ 0.5 0.4
- Ha KPaTKOPOYHO OPOYEHM AENO3NTH 24| 24 2.5 3.2 3.6] 3.6/ 3.6 3.4 3.4| 3.7 3.8/ 3.6 3.7 43| 44| 44 42| 43| 43 4.0/ 4.0/ 39| 4.0 3.9 3.7 37| 3.6| 3.6 3.6/ 3.5/ 3.5 3.4 3.1 29| 32
- Npumern Bo EBPA 1.9 1.9 2.1 2.8] 3.6] 3.6] 3.6 3.5/ 3.6] 3.9/ 3.9 3.9 3.9] 4.4| 45| 4.4 43| 4.4 4.3 4.0, 4.0f 39| 4.0 3.9 3.7 3.7/ 3.6| 3.6 3.6/ 3.5 3.5 3.4| 3.1 29| 3.2
- npumern Bo CAl nonapu 3.0 3.2 3.3 4.3 3.8] 3.6/ 3.6 26| 24| 2.1 2.2 2.3 23| 24| 32| 3.1 3.1 3.1 2.3 22| 22| 22| 22 2.0 25| 24| 24 24 24| 24| 23 19| 25| 23| 25
- Ha A0NrOPOYHO OPOYEHN Aeno3nTh 3.0 2.7| 29| 29 3.0/ 2.8/ 25| 2.6 3.9 3.8 4.0 3.8/ 3.1 2.5 3.8, 4.7 4.8/ 4.8 4.8/ 4.8 4.8 47| 48| 4.8 5.0 5.0/ 5.0/ 5.0 5.0/ 5.0/ 5.0 4.9
- Npumenn Bo EBPA 3.0 27| 29| 29 3.0 Z.q 2.5| 2.6 3.9 3.8/ 4.0 3.8/ 3.1 25| 42| 47 4.8/ 4.8 48| 48 4.8 47| 4.8 48| 5.0 5.0/ 5.0 SEI 5.0/ 5.0/ 50/ 49
- npuvenmn 8o CA/L aonapu 2.5 2.5 2.5 2.5 1.5 |
KamaTHM cTanku Ha AeBM3HU A eN03UTN Ha HaceneHue 1.2 1.2 1.3 1.7 19| 20| 2a] 22| 22 22] 22 2.3 24| 25| 27| 3.0 31| 3.2| 33| 33| 34| 34| 35 3.6 35/ 3.5/ 3.6 3.6 3.6/ 3.6 3.s:| 35| 3.4| 34| 34
- Ha [1eN03uTy Mo BUAyBake 0.6/ 0.6 . . . . . . . . . . . 0.7) 07| 0.6 04| 0.3 03] 0.3
- Npumerm Bo EBPA 0.7 0.7 . 5 0.8f 0.7] 0.6 0.5 0.3] 03] 0.3
- npumern 8o CA/] gonapu 0.5 0.5 0.5| 0.6 0.6] 0.6/ 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5| 0.5] 0.5| 0.5 0.4| 0.4 04| 0.4 0.4 0.4| 0.4 04| 0.4 0.4| 04| 0.4 0.2| 0.2] 02| 0.2
- Ha KPATKOPONHO OpOYEHY AEMO3NTH 17| 1.7 l.Bj 23| 26 2.8_| 20 29[ 29| 20| 29[ 30| 31] 32| 34] 38 39| 39 40| 41| 41| 42[ 43 43 43| 43[ 43| 43| 43| 43] 42 41| 4o a1 30
- npuveny B0 EBPA 1.7 1.8 1.8 2.3 2.6] 2.9 3.0 3.0 29 3d 3.0 3.1 3.2| 3.3 3.6/ 4.0 41| 4.1, 4.2 43| 43| 44| 45 4.5 4.5| 45| 4.5/ 45 4.5| 4.5| 4.4 43| 42| 43| 4.1
- npuvenyn 8o CA/L aonapu 1.5 1.5 1.7, 2.3 2.4 2.4| 2.4 24| 24| 22| 2.2 2.2 22| 22] 23] 23 23] 21 2.2 22| 21 21| 21 2.1 2.1 21] 22| 22 2.2 22| 2.2 2.1 2.1] 2.0 20
- Ha ONTOPOYHO OPOYEHN AEMO3UT U 27| 27 2.9 3.7 3.7 3.§| 3.9 4.0/ 4.0/ 4.0/ 4.0 4.1 4.0/ 42| 45| 4.6 48| 51| 5.2 54| 54| 54| 54 5.4 54| 54| 54| 55 5.5/ 55/ 5.5 54| 55| 54| 53
- Npumenu Bo EBPA 2.7 2.8 2.9 3.8 3.9 9 5.5| 5.5 5.5 5.5 55| 54| 55| 5.5 5.5| 5.5/ 5.5 55| 56| 55/ 5.4
- npumern Bo CA/l fonapu 24| 24 2.5 3.1 3.0 39| 39/ 38 3.8 3.7 3.7 37| 36 3.6] 3.6/ 3.7 3.7] 3.6/ 3.6] 3.6

1) Nouky Bajit on Jary api 2009, KaMaT HUT € CT ANk e MIOHAEPUPAAT COTNIACHO HOBUOT CMET KOBEH NNaH 3a GaHKH.
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Tabena 15
KamaTHu ctankm Ha HapoaHa 6aHka Ha Peny6nuka MakenoHuja
B0 %
AKTVBHM KaMaTHM CTankm - MacuMBHM KaMaTHM CTankKu -
EckomTHa o6esbenyBate Ha MoB/IeKYBatbe Ha JINKBUA HOCT
MNepvioa cTanka Kpgzﬁ:oﬁl;):(nwk;,{ AYKUMCKM peno- BnarajHM4Kku 3anucu - OCHOBHA POYHOCT*
nombapaeH K}I)GLLVIT TPaHcaKUMM TeHAEp €O M3HocK TeHnch)Tca?_I::MaTHM
2003 .XIL 6.5 14.0 6.2
2004.1 6.5 14.0 6.8
il 6.5 14.0 7.5
Il 6.5 14.0 8.0
v 6.5 4.0 8.0
v 6.5 4.0 8.0
VI 6.5 4.0 8.0
VI 6.5 .0 8.0
VII 6.5 .0 8.3
X 6.5 -0 8.6
X 6.5 1.0 9.0
X 6.5 1.0 9.7
XIL 6.5 3.0 10.0
2005.1 6.5 13.0 10.0
il 6.5 13.0 10.0
I 6.5 3.0 0.0
v 6.5 3.0 0.0
v 6.5 3.0 0.0
VI 6.5 3.0 0.0
VI 6.5 3.0 0.0
VII 6.5 3.0 0.0
X 6.5 3.0 10.0
X 6.5 3.0 10.0
XI 6.5 3.0 9.1
XII 6.5 13.0 8.5
2006.1 6.5 13.0 7.3
il 6.5 11.0 7.1
I 6.5 11.0 6.8
Y 6.5 11.0 6.2
v 6.5 11.0 5.7
VI 6.5 9.5 5.8
VI 6.5 9.5 5.6
VII 6.5 9.5 5.5
X 6.5 9.5 5.4
X 6.5 9.5 5.5
XI 6.5 9.5 5.7
XIL 6.5 9.5 5.7
2007.1 6.5 9.5 5.7
il 6.5 9.5 5.4
I 6.5 9.5 5.3
v 6.5 9.5 5.1
v 6.5 9.5 5.0
VI 6.5 7.5 4.9
VI 6.5 7.5 5.1
VII 6.5 7.5 5.1
X 6.5 7.5 4.8
X 6.5 7.5 4.8
X1 6.5 7.5 4.7
XIL 6.5 7.5 4.77
2008.1 6.5 7.5 4.89
il 6.5 7.5 5.15
i} 6.5 7.5 5.85
Y 6.5 7.5 6.00
v 6.5 7.5 6.80
VI 6.5 8.5 7.00
VI 6.5 8.5 7.00
VII 6.5 8.5 7.00
X 6.5 8.5 7.00
X 6.5 8.5 7.00
X1 6.5 8.5 7.00
XII 6.5 8.5 7.00
2009.1 6.5 8.5 7.00
il 6.5 8.5 7.00
I 6.5 8.5 7.00
Y 6.5 10.5 9.00
v 6.5 10.5 9.00
VI 6.5 10.5 9.00
VI 6.5 10.5 9.00
VI 6.5 10.5 9.00
X 6.5 10.5 9.00
X 6.5 10.5 9.00
XI 6.5 10.5 9.00
XII 6.5 10.0 8.50
2010.1 6.5 9.5 8.00
il 9.0 7.61
I 9.0 7.26
v 8.0 6.50
v 7.5 6.24
i 6.5 5.46
* 28 peHa
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Tabena 16

3apo/mkuTenHa pesepBa Ha 6aHKM u wreguaHULN*
BO MWINOHW AeHapu

KBapTaneH mnssewwTaj, oktomspu, 2010

CTanku Ha 3af0/DKUTENHA 3apo/KuTeNHa pe3epBa | 3apo/KuUTeNHa pe3epBa Ha
p Ha 6aHkm ( %) 3apo/mkuTenHa pesepsa Ha BO A p Ha 6 BO eBpa WITeAWIHULLM BO AAeHapu
s g . g b 5
© o 2 © ol % s X g g 2
g Ea S g 5| @ 5 P © =3 © © g
= gz N g E = °£;’ o °:é S = o) I~ I S
g8 | 835 | g8 |sfg8|l 5 | 5| §| 25 |5 | 2 : 28| 2 |
© ©
£z | 35®| $c |85%c| 28 |zE|z | BE |e 28 5 23 | 23| &
28 | 235| 22 |282%| sg %8| & | 28 || &8 £ £58 | 58 | E-
newon| 8§ |883| 85 [c885| g8 |28| &5 | 28 |58 &4 58 | 588 | 88 | 58
2003.X1I 7.5 7.5 0.00 2,488 |3,467 | 980 394 | 4.0 2,763 .0 2.5 7 4.0
2004.1 7.5 7.5 0.00 2,519 |3,005] 486 193 | 4.0 2,768 .0 2.5 7 4.0
| 7.5 7.5 0.00 2,559 |3,053] 494 193 | 4.0 2,869 .0 2.5 7 4.0
IIT 7.5 7.5 0.00 2,558 | 3,069 | 511 20.0 4.0 2,895 .0 2.5 8 4.0
v 7.5 7.5 0.00 2,574 2,961 | 387 15.1 | 4.0 2,934 .0 2.5 8 4.0
v 7.5 7.5 0.00 2,610 |3,150 | 540 20.7 | 4.0 2,970 .0 2.5 8 4.0
VI 7.5 7.5 0.00 2,632 | 3,016 | 383 46 | 4.0 3,089 .0 2.5 4.0
V& 7.5 7.5 0.00 2,729 |3,102 | 373 3.7 4.0 3,137 .0 2.5 4.0
VIII 7.5 7.5 0.00 2,741 3,052 | 312 14 | 2.0 3,149 .0 2.5 2.0
IX 7.5 7.5 0.00 2,827 13,139 375 1.1 | 2.0 3,190 .0 2.5 8 2.0
X 7.5 7.5 0.00 2,843 3,100 ] 256 09.0 | 2.0 3,218 .0 2.5 2.0
XI 7.5 7.5 0.00 2,854 |3,126 | 265 09.5 2.0 3,279 .0 2.5 2.0
XII 7.5 7.5 0.00 2,855 |3,309 | 454 15.9 2.0 3,374 .0 2.5 2.0
2005.1] 0.0 0.0 0.00 3,844 [4,214] 370 09.6 | 2.0 4,492 0.0 2.5 9 2.0
QI 0.0 0.0 0.00 3,837 [4,212 | 375 09.8 | 2.0 4,670 0.0 2.5 9 2.0
IIT 0.0 0.0 0.00 3,926 |4,288 | 362 09.2 2.0 4,721 0.0 2.5 9 2.0
v 0.0 0.0 0.00 4,074 |[4,400 | 326 08.0 [ 2.0 4,772 0.0 2.5 0 2.0
\ 0.0 0.0 0.00 4,237 (4,728 | 491 11.6 2.0 4,770 0.0 2.5 0 2.0
VI 0.0 0.0 0.00 4,311 (4,574 | 263 06.1 2.0 4,845 0.0 2.5 0 2.0
V& 0.0 0.0 0.00 4,450 |4,757 | 306 06.9 2.0 4,946 0.0 2.5 0 2.0
VIII 0.0 0.0 0.00 4,098 [4,399 | 300 07.3 | 2.0 5,000 0.0 2.5 1 2.0
X 0.0 0.0 0.00 3,877 (4,184 [ 307 07.9 2.0 5,214 0.0 2.5 1 2.0
X 0.0 0.0 0.00 3,931 [4,335] 404 103 | 2.0 5,294 0.0 2.5 0 2.0
XI 0.0 0.0 0.00 4,086 |[4,464 [ 378 09.3 2.0 5,241 0.0 2.5 1 2.0
XII 0.0 0.0 0.00 4,242 [5,267 |1,025] 124.2 | 2.0 5,325 0.0 2.5 1 2.0
2006.1 0.0 0.0 0.00 4,352 [4,573 | 220 05.1 [ 2.0 5,396 0.0 2.5 1 2.0
E' 0.0 0.0 0.00 4,434 [5,000 [ 566 12.8 2.0 5,433 0.0 2.5 2 2.0
IIT 0.0 0.0 0.00 4,542 |4,944 | 403 08.9 2.0 5,507 0.0 2.5 2 2.0
v 0.0 0.0 0.00 4,674 [5,162 | 488 04 | 2.0 5,572 0.0 2.5 2 2.0
v 0.0 0.0 0.00 4,934 [5,550 | 616 25 |20 5,655 0.0 2.5 3 2.0
VI 0.0 0.0 0.00 5,058 |5433] 375 07.4 | 2.0 5,663 0.0 2.5 3 2.0
VII 0.0 0.0 0.00 4,931 |5,263 | 332 06.7 2.0 5,768 0.0 2.5 3 2.0
VIII 0.0 0.0 0.00 5,030 |5,435] 405 08.1 | 2.0 5,874 0.0 2.5 4 2.0
IX 0.0 0.0 0.00 5,213 |5,549 | 336 06.4 | 2.0 6,003 0.0 2.5 4 2.0
X 0.0 0.0 0.00 5,304 5,618 | 314 05.9 2.0 6,117 0.0 2.5 4 2.0
XI 0.0 0.0 0.00 5460 |6,674 [1,214] 122.2 | 2.0 6,243 0.0 2.5 4 2.0
XII 0.0 0.0 0.00 5,618 |6,705|1,087 19.3 | 2.0 6,373 0.0 2.5 4 2.0
2007.1 0.0 0.0 0.00 5,883 16,219 | 336 057 | 2.0 6,458 0.0 2.5 5 2.0
E' 0.0 0.0 0.00 6,057 16,479 | 422 07.0 2.0 6,513 0.0 2.5 5 2.0
IIT 0.0 0.0 0.00 6,194 (6,688 [ 494 08.0 2.0 6,596 0.0 2.5 6 2.0
v 0.0 0.0 0.00 6,431 [6,900 | 469 07.3 | 2.0 6,675 0.0 2.5 6 2.0
v 0.0 0.0 0.00 6,803 |[7,401 | 597 08.8 | 2.0 6,736 0.0 2.5 6 2.0
VI 0.0 0.0 0.00 7,082 17,343 | 261 03.7 2.0 6,952 0.0 2.5 6 2.0
Wil 0.0 0.0 0.00 7,433 8,763 (1,330 79 | 2.0 6,988 0.0 2.5 7 2.0
VI 0.0 0.0 0.00 7,579 18,428 | 849 1.2 | 2.0 7,143 0.0 2.5 7 2.0
IX 0.0 0.0 0.00 7,553 |7,933] 380 05.0 | 2.0 7,225 0.0 2.5 7 2.0
X 0.0 0.0 0.00 7,722 18,425 | 703 09.1 2.0 7,303 0.0 2.5 7 2.0
X 0.0 0.0 0.00 7,952 |8,611 ] 659 08.3 | 2.0 7,185 0.0 2.5 7 2.0
XI 0.0 0.0 0.00 8,436 [9,125| 689 08.2 | 2.0 7,288 0.0 2.5 7 2.0
2008.1 0.0 0.0 0.00 8,734 [8,966 | 232 02.7 | 2.0 7,394 0.0 2.5 7 2.0
II 0.0 0.0 0.00 9,193 19,555 | 362 03.9 2.0 8,455 0.0 2.5 7 2.0
il 0.0 0.0 0.00 9,398 [9,622 | 224 02.4 | 2.0 8,555 0.0 2.5 7 2.0
v 0.0 0.0 0.00 9,468 [9,714 | 246 02.6 | 2.0 8,684 0.0 2.5 7 2.0
v 0.0 0.0 0.00 9,600 [9,800 | 200 02.1 | 2.0 8,847 0.0 2.5 7 2.0
\ 0.0 0.0 0.00 9,774 0,021] 247 02.5 2.0 9,014 0.0 2.5 7 2.0
VI 0.0 0.0 0.00 10,003 10,369 366 03.7 | 2.0 9,139 0.0 2.5 8 2.0
VII 0.0 0.0 0.00 9,998 [10,644| 646 06.5 | 2.0 9,317 0.0 2.5 8 2.0
X 0.0 0.0 0.00 0,158 [10,528| 370 03.6 | 2.0 9,758 0.0 2.5 8 2.0
0.0 0.0 0.00 0,334 (10,613 279 02.7 2.0 9,997 0.0 2.5 8 2.0
X 0.0 0.0 0.00 0,234 [10,646| 412 04.0 | 2.0 9,773 0.0 2.5 8 2.0
XI 0.0 0.0 0.00 0,125 [10,762| 637 06.3 | 2.0 9,802 0.0 2.5 8 2.0
2009.1 0.0 0.0 0.00 9,695 [9,915]| 220 02.3 | 2.0 9,801 0.0 2.5 7 2.0
m 0.0 0.0 0.00 9,645 [9,827 82 01.9 2.0 0,392 0.0 2.5 7 2.0
il 0.0 0.0 0.00 9,310 [9,482 | 172 019 [ 2.0 0,623 0.0 2.5 7 2.0
v 0.0 0.0 0.00 9,146 [9,462 | 316 03.5 [ 2.0 0,903 0.0 2.5 7 2.0
v 0.0 0.0 0.00 8,952 [9,224 | 272 03.0 | 2.0 1,189 0.0 2.5 6 2.0
VI 0.0 0.0 0.00 8,867 [9,365 [ 498 05.6 2.0 1,291 0.0 2.5 6 2.0
Vi 0.0 20.0 * 1.5 13.00 1,957 |12,161| 204 01.7 | 2.0 ,251 0.0 2.5 6 2.0
VI 0.0 20.0 3.0 23.00 3,239 |13,375] 136 01.0 [ 2.0 ,604 0.0 2.5 5 2.0
IX 0.0 20.0 3.0 23.00 3,207 |13,410] 203 01.5 2.0 979 0.0 2.5 5 2.0
X 0.0 20.0 3.0 23.00 3,489 |14,058| 569 04.2 2.0 2,058 0. 2.5 5 2.0
XI 0.0 20.0 3.0 23.00 3,653 |14,029] 376 02.8 | 2.0 2,104 0. 2.5 4 2.0
XII 0.0 20.0 3.0 23.00 3,874 114,253| 379 02.7 2.0 2,225 0. 2.5 4 2.0
2010.1 10.0 20.0 13.0 23.00 14,097 |14,549| 452 103.2 2.0 12,151 0.1 2.5 14 2.0
II 10.0 20.0 13.0 23.00 14,212 114,606| 394 102.8 2.0 12,144 0.1 2.5 14 2.0
il 10.0 20.0 13.0 23.00 13,914 |14,217| 302 | 102.2 | 2.0 12,237 0.1 2.5 14 2.0
v 10.0 20.0 13.0 23.00 14,164 |14,348| 184 | 101.3 | 2.0 12,459 0.1 2.5 14 2.0
\ 10.0 20.0 13.0 23.00 14,439 |14,559| 120 100.8 2.0 12,418 0.1 2.5 14 2.0
VI 10.0 20.0 13.0 23.00 14,843 115,152] 309 102.8 2.0 12,693 0.1 2.5 14 2.0

* 3ap0/mKUT eNHaT a pesepsa Ha 6aHKv BO AEHApK Ce 0APXY Ba Ha MPOCEYHO HMBO, IOAEKA 3340/ UT eNIHAT a pesepsa Ha 6aHKN BO AEBM3N W 3aA0/KMT e/HaT a Pe3epBa Ha LT eANNHULM BO AeHap Ce OAPXY Ba Ha (MKCHO
** TIPOLEHT OA M3HOCOT YT BpAEH OA 06BPCKY BO CT paHCka Basy Ta Koj Ce WUCNONHY Ba BO AeHapyu. O CTaTOKOT ro NpeT CTaBy Ba M3HOCOT Ha 3aA0/K UT eHa pe3epea Koj ce UCnonHy Ba BO eBpa.
*** Mpepn 11 jynu 2009 roanHa, CTankaTa Ha 3a[j0/MK UT eHa pe3epBa Ha 06BPCK/ BO loMallHa Basly Ta co Basy THa kiay 3y na 6elue ejHaKBa CO CTankaTa Ha 3a/l0/DK UT eNlHa pe3epBa Ha 06BpCiV BO l0MallHa Bany Ta.

M3Bop: HapoaHa 6aHka Ha Penybnunka MakeaoHwuja.
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KBapTaneH mnssewwTaj, oktomspu, 2010

Tabena 17
KaMaTHM cTanku Ha Ap>XaBHU XapTuu oA BpeaHOCT
BO %

BO ieHapm BO [lEHapy CO AeBMBHA Kiay3yna
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M3Bop: HapoaHa 6aHka Ha Penybnvka MakegoHuja.
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Tabena 18

KeapTaneH nssewTaj, oktomspu, 2010

MnateH 6unanc Ha Peny6nunka MakenoHuja - Arperativm nogaroum /1

BO MunmoHn CALl nonapm

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
L. TekoBHa cMeTKa -82.5 -262.9 -298.9 -339.8 -286.5 -280.1 -65.6 -103.1 235.4 -378.8 -185.5 -451.6 -159.3 -28.5 605.7  -1220.1 -645.6
CTOKM, HeTO 42.8 -184.9 -222.8 -314.7 -386.3 515.6 -495.9 -690.8 526.7 -805.6 851.0  -1139.0  -1063.0  -1260.5 -1638.5 2572.5  -2156.9
13803, ¢.0.6 1055.3 1086.3 1204.0 1147.4 1236.8 1291.5 1190.0 1320.7 1155.4 1112.1 1362.7 1674.9 2040.6 2410.7 3391.5 3970.9 2685.5

YB03, ¢$.0.6 /2 10125 -1271.3 -1426.8  -1462.1 -1623.1 -1807.1 -1685.9  -2011.6  -1682.2  -1917.7  -2213.7  -2813.8  -3103.6  -3671.2 5030.0  -6543.4  -4842.3
YCNYTW, Heto -154.5 -155.1 -200.5 -156.2 -137.8 -59.8 38.9 48.7 -19.2 221 6.6 -54.4 -33.6 28.5 34.4 11.4 40.1
Mpunvs 84.0 172.0 185.2 154.3 138.1 149.3 272.8 316.7 244.6 253.1 380.3 452.5 515.5 601.3 818.4 1011.7 862.7

Opnve -238.5 -327.1 -385.7 -310.4 275.8 -209.1 -234.0 -268.0 -263.8 275.3 -386.9 -506.9 -549.1 572.8 7840  -1000.2 -822.6

A O0X0A, HeTo -56.7 -46.6 -39.6 -51.3 54.4 53.5 72.1 -70.0 27.2 -45.5 -63.8 -38.0 -114.8 -33.7 -385.0 -114.7 -128.0
Mpunue 4.3 10.0 20.8 22.8 17.5 23.6 24.2 41.6 52.6 50.8 60.4 84.6 97.5 134.9 213.1 272.7 178.1

Opnnve -61.0 -56.6 -60.4 74.2 71.9 77.1 -96.4 -111.7 -79.8 96.3 -124.2 -122.6 212.4 -168.6 -598.1 -387.4 -306.2
TEKOBHU TPAHC®EPMU, HeTO 85.8 123.7 163.9 182.3 292.0 348.9 463.6 609.0 337.8 494.4 735.9 779.7 1052.2 1237.1 1383.4 1455.7 1599.2
Mpunvs 115.0 197.0 293.5 341.3 433.3 376.5 507.2 635.5 372.4 535.2 773.8 824.5 1094.9 1279.2 1480.9 1525.6 1672.4

Onnve 29.2 73.3 -129.5 -158.9 -141.3 27.6 -43.6 -26.5 -34.6 -40.8 -37.9 -44.8 -42.7 -42.1 97.5 -70.0 73.2

II. KanutanHa n omHaHCUCKa CMeTKa -12.9 162.3 280.6 318.2 349.6 296.3 91.4 40.2 236.6 388.0 218.3 434.1 165.5 23.0 647.8 1215.4 619.1
KAMUTAJIHA CMETKA, HeTo 0.0 30.0 1.7 0.0 0.0 -1.8 0.0 0.3 1.4 8.3 6.7 4.6 2.0 -1.1 4.9 -17.6 28.4
®UHAHCUCKA CMETKA, HeTo -12.9 132.3 278.9 318.2 349.6 298.1 91.4 39.9 235.2 379.7 225.0 438.7 167.5 24.1 642.9 1232.9 590.8
[AVPEKT HU MHBECT ULl MY, HETO 0.0 24.0 9.5 11.2 58.0 150.5 88.1 215.7 446.3 105.5 117.5 321.9 94.2 424.0 700.2 600.5 234.8
[IMpEeKTHW UHBECT LMK BO 3eMjaTa 0.0 24.0 9.5 11.2 58.1 150.5 88.4 215.1 447.1 105.6 117.8 323.0 97.0 424.2 699.1 587.0 247.9

[IMPEKTHW UHBECT MMM BO CTPaHCTBO 0.0 0.0 0.0 0.0 0.1 0.0 0.3 0.6 0.9 0.1 0.3 1.2 2.8 0.2 1.1 13.5 -13.1

MopT honmo-mHBECT MUK, HET O 0.0 0.0 2.7 0.3 1.3 0.2 0.1 0.9 3.5 1.2 5.7 1.5 238.6 92.4 155.2 72.5 147.6
CpeacrBa 0.0 0.0 1.4 0.5 1.7 0.2 0.1 0.8 3.2 1.2 0.3 0.9 0.8 0.5 2.8 1.1 -51.2

06Bpcku 0.0 0.0 1.3 0.8 0.4 0.4 0.0 0.1 0.4 0.1 5.3 12.4 237.8 92.8 157.9 71.4 198.8

OCTaHaTU MHBECT UMY, HETO 44.0 150.2 367.4 300.8 294.1 201.1 -36.3 89.6 -137.6 133.4 152.8 124.8 249.7 -116.4 69.4 657.7 344.8
Cpeacrea 32.0 34.7 39.9 77.7 -66.1 -58.9 -184.1 -63.0 -112.2 226.8 18.2 8.5 -47.0 -148.6 -80.9 297.7 -143.6

06Bpcku 12.0 115.5 327.5 223.1 360.3 260.0 147.8 152.6 -25.4 93.4 134.7 116.3 296.8 32.2 11.4 360.0 488.4

BpyTo odbmuujanHu pesepsy, ( - = 3ronemMyBame) /3 -56.8 -41.9 -100.6 5.9 3.8 -53.3 -143.3 -264.5 -77.0 139.7 -51.0 -19.5 -415.1 -375.8 -143.0 47.2 -136.5

IIL. MpeLwikn M NponycTu 95.4 100.6 18.3 21.6 63.2 -16.2 157.0 62.9 -1.2 9.2 -32.8 17.6 6.2 5.6 -42.0 4.7 26.5

WN3Bop: HapoaHa 6aHka Ha Peny 6nvka MakeaoHuja.

1/ TpeTxoAHM NoaaT ouu.

a. Bo HoemBpy 2009 roavHa M3BpLIEHa € peBM3Mja Ha noaaT oL uT e 3a:
- 2008 roavHa BO KaT €ropUMT e: INPEKT HA MHBECT MLIUK, IOXOA U OCT aHaT 1 MHBECT ULLUM - MOPaAM BKIY Uy Bakbe Ha MoaaT OLIUT € O/ FOAWLLHWOT MpaLaiHvK 3a CT PaHCKW BNIOXY Batba [IV 22 1 noaobap ondat Ha noaaT OLMT e 3a KPeAWT HaT a 3a/l0/K €HOCT ;

- CTOKU 1 y Clly T - NPecMeT aH € 1 npuMeHeT HoB U.u.¢. - §.0.6. dakTop 3a 2008 roanHa n
-CT OKW, Y Cly T U T ProBCKU KPEAMUT U, BP3 OCHOBA Ha Aed MHWT MBHUT € NOAAT OLM 3a HaBOPELLHO - T proBcka pa3meHa 3a 2006 u 2007 roaguHa.

2/ YBO30T € npukaxxaH Ha ¢.0.6. napuT et cornacHo V usaaHue Ha NpupayHmMkoT 3a nnateH 6unaHc og MM®. MpecmeTkaTa Ha U.n.d. - §.0.6. hakT opoT Kako MPOLEHT o4 yBOo30T U.u.¢.
110 FOAVHM U3Hecy Ba: 1993-20%, 1994-20% . 1995-20%,1996-14% ,1997-10% ,1998-5,02%,1999-4,86%, 2000-3,9%, 2001-4,2% , 2002-3,8%, 2003-4,06%, 2004, 2005, 2006, 2007-4,14% , 2008 n 2009 - 3,86%.

3a Z3a 2006, 2007 1 2008 roavHa HanpaBeHO € W BPEMEHCKO NpUNaroAy Bakbe 3a Y BO30T Ha efleKT puiHa eHepruja.

3/ be3 MOHEeT apHO 31aT 0 U Ky PCHU pasnuku.
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Tabena 19

KeapTaneH nssewTaj, oktomspu, 2010

MnateH 6unanc Ha Peny6nuka MakenoHuja - Arperativm nogaroum /1

BO MUJIMOHN €BpPa

2003 2004 2005 2006 2007 Ks.l  Ke.2  Ke.3 KB4 2008  Ks.l Ke.2 Ke.3  Ks.4 2009 1 2 3 4 5 6 Ks.l Ks.2 2010
L. TekoBHa cMeTKa -169.8  -361.8  -122.5 234 4212 -173.1 -210.7 -68.3 -401.2  -853.3 -345.6 -100.1 102.5 -140.0  -483.3 -41.9 -18.7 -13.5 -389 47 -1.3 741 449  -119.0
CTOKMW, HeTO 753.0 9143  -858.5 -1001.5 -1181.0 -374.2 -464.0 -419.9 -492.6 -1750.7 -446.6 -339.1 -301.0 -464.3 -1551.0 -87.2 -92.2 -117.1 -156.7 -112.1 -122.8 -296.5 -391.7  -688.2
M3B03, .0.6 1203.2 13450 16429 1914.0 2472.2 611.6 7358 7452 591.6  2684.2 400.3 491.3 532.4 497.0  1920.9 133.8 158.5 190.1 182.7 206.8 226.4 482.4 6159  1098.4

¥YB03, ¢$.0.6 /2 -1956.2 -2259.3 -2501.4 -2915.5 -3653.2 -985.8 -1199.9 -1165.1 -1084.2 -4434.9 -846.8 -830.3 -833.4 -961.3  -3471.9 -221.0 -250.7 -307.2 -339.5 -318.9 -349.2 -778.9 -1007.6  -1786.6
YCNYTW, HeTo 6.0 43.4 24.7 22.4 251 05 7.6 296 -18.1 43 -1.0 -12 233 6.9 280 14 09 39 35 68 118 62 221 28.4
Mpunus 3353  363.7 4162  477.3 5945 1440 1583 1969 187.0 686.3 141.7 148.3 163.4 164.8 618.3 39.6 442 506 51.6 550 66.0 1344 1726 307.0

Opnve 3414 407.1  -440.8  455.0  -569.4 -143.6 -166.0 -167.3 -205.1  -681.9 -142.7 -149.6 -140.2 -157.9  -590.3 -38.2 -43.3 -46.7 -48.1 -48.1 -54.3 -128.2 -150.4  -278.7
AoXoA, Heto -56.9 -32.3 -92.6 -26.1  -277.7 238 0.7 -144 -101.0 -90.9 -27.4 -20.4 -17.6 -26.3 917 289 87 50 57 7.7 7.7 427 -21.2 -63.8
Mpunve 53.2 67.9 79.0 1072 1552 514 432 457 449 1852 31.0 314 337 320 1280 9.1 102 135 124 9.2 131 327 346 67.3

Opnus 1101 -100.2  -171.6  -133.4 4329 -27.6 -42.6 -60.2 -1458  -276.1 -58.4 -51.8 -51.3 -58.2  -219.7 -38.0 -189 -185 -18.1 -16.9 -20.8 -754 558  -131.2
TEKOBHU TPAHC®EPU, HeTo 646.1  628.2  853.3  981.9 1012.4 1768 260.3 336.4 210.5 984.0 129.4 260.6 397.8 343.6 11314 72.8 814 1047 120.0 108.3 117.5 258.9 345.8 604.7
Mpunvs 679.5 6642  887.5 10153 1081.3 191.3 270.3 347.4 222.6 10317 140.9 273.3 408.6 360.9 1183.8 759 84.2 108.9 1242 110.9 122.2 269.0 357.3 626.3

Opnnms 33.4 -36.0 -34.2 -33.4 68.9 -145 -10.0 -11.0 -12.2 -47.7 -11.5 -12.7 -10.8 -17.3 523 31 28 42 41 27 47 -101 -115 215

II. KanutanHa n chomHaHCUCKa CMeTKa 193.9 3471 127.7 183 4540 1843 2213 564 389.2 851.2 327.4 1159 -111.5 134.4 466.1 359 177 80 443 56 04 61.6 391 100.7
KAMUTAJIHA CMETKA, HeTo 5.8 3.8 1.7 0.8 37 -08 26 05 83 4122 08 17 152 23 200 01 03 04 12 07 13 09 3.1 4.1
®UHAHCUCKA CMETKA, HeTO 199.7 3509  129.4 19.1 4503 1851 2239  56.9 397.6 863.5 326.6 114.2 -126.7 132.1 4462 358 174 75 431 63 -0.9 607 359 96.6
[AVPEKT HU KHBECT UL, HETO 100.1  259.7 749 3447 5069 1425 111.5 748  80.5 409.4 565 603 -58 609 1719 369 -224 29.0 254 305 155 435 714 114.8
[IMpeKTHW MHBECT LMK BO 3eMjaTa 1004  260.7 772 3448  506.0 130.0 113.6 76.1  80.1 399.9 567 60.8 48 682 181.0 37.0 -21.8 29.1 256 30.5 162 442 723 116.5

[IMPEeKTHWN MHBECT LMK BO CTPAHCTBO 0.3 0.9 2.3 0.1 0.9 125 2.1 1.3 0.4 95 02 05 -1.0 7.3 91 02 05 -1 02 00 -07 -08 09 -1.7

MopT chonmo-uHBECT MUK, HETO 5.1 8.6 2008 727 1141 -82 -108 82 -234 -50.6 -19.1 -12.4 148.7 -12.8 1043 -1.6 3.0 36 42 33 -120 -1.0 -19.6 -20.5
CpeactBa 0.3 0.8 0.7 -0.4 2.0 0.2 06 0.6 0.8 0.5 -141 45 -155 -3.4 376 00 -03 -02 -39 -3 -1 -05 63 6.9

06Bpckym 4.8 9.3 200.1 731 1161 -80 102 7.6 242 -50.1 49 7.8 1641 -9.4 1419 -1.6 27 39 03 20 -109 05 -13.2 -13.7

OCTaHaT U MHBECT MLiM, HETO 133.1 98.5  201.6  -100.7 68.9 428 1467 1179 1457 453.1 364 14.0 53.4 1354 2393 186 279 -393 428 -26.1 100 7.2 267 33.9
CpeactBa 14.1 7.3 39.8  -117.6 615 81.0 173 192  90.1 207.4 -17.0 6.4 -65.5 -17.3  -106.3 533 20.1 -1.7 -42.1 -72.4 20.1 717 943 226

06Bpcku 119.1 91.2 2414 17.0 7.5 382 1295 987 556 2457 53.4 205 1189 152.8 3456 -348 7.8 -37.6 849 463 -10.1 -646 121.0 56.5

BpyTo oduumnjantu pesepsy, ( - = 3ronemyBame) /3 -38.6 -159 3479  -297.6 -101.8 8.0 -23.5 -127.6 194.8 51.6 252.8 522 -323.0 -51.4 69.4 -18.1 149 142 -20.8 7.4 -144 110 426 31.6

III. Mpewku n nponycrun 24.1 14.7 5.3 5.1 328 -11.2  -10.6 119 120 21 182 -158 9.1 56 171 59 1.0 56 54 103 09 125 5.8 18.3

W3Bop: HapoaHa 6aHka Ha Peny 6nvka MakezoHuja.
1/ TpeTxoaHM noaaT oL u.
a. Bo HoemBpy 2009 roanHa u3BpLUEHa € peBu3nja Ha noaaT ouuT e 3a:

- 2008 rogvHa BO KaT €ropUMT e: AUPEKT H MHBECT UL MK, AOXOA U OCT aHaT U MHBECT ULWM - NOPaAM BKIY Yy Bakbe Ha MofaT OLWT € 04 FOAULLHMOT MpaLaiHKK 3a CT paHCKW BNOXY Bakba AW 22 u nogobap ondat Ha NoAaT OuUT e 3a KpeauT HaT a 3340/ eHOCT ;
- CTOKM M Yy Iy TU - MPECMET aH € 1 NpUMeHeT HOB L.1.¢. - §.0.6. pakTop 3a 2008 roauHa n
-CTOKM, Y C/TY M 1 T ProBCKW KPeauT 1, BP3 OCHOBA Ha fed MHAT MBHWT € NoAaT OLM 3a HaABOPELLHO - T proBcka pa3MeHa 3a 2006 v 2007 roavHa.

2/ YBO30T e npukaxxaH Ha ¢.0.6. napuT eT cornacHo V usgaHue Ha NpuMpayHUKOT 3a nnaTeH 6unaHc og MM®. MpecveTkaTa Ha U.u.¢d. - §.0.6. hakr opoT Kako MPOLEHT o4 YBO30T U.U.¢.

110 roAVHM W3Hecy Ba: 1993-20% , 1994-20% . 1995-20%,1996-14% ,1997-10% ,1998-5,02%,1999-4,86% , 2000-3,9% , 2001-4,2% , 2002-3,8% , 2003-4,06% , 2004, 2005, 2006, 2007-4,14%, 2008, 2009 1 2010 - 3,86%.

3a 2006, 2007 1 2008 roavHa HanpaBeHO € W BPEMEHCKO NpunaroAy Bakbe 3a y BO30T Ha €NeKT puyHa eHepruja.

3/ Be3 MOHET apHO 3M1aT 0 U Ky PCHY Pas ki,
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Tabena 20

KeapTaneH nsseLTaj, oktomspu, 2010

MnateH 6unanc Ha Peny6bnuka MakenoHunja - ycnyrm

BO MUJIMOHU €BpPa

Nepvioa 2003 2004 2005 2006 2007 2008 Ks.1 Ks.2 Ks.3 Ks4 2009 1 2 3 4 5 6 Ks.l Ks.2 2010
Ycnyru, Heto -6.0 -43.4 -24.7 224 25.1 43 -1.0 -12 233 69 280 14 09 39 35 68 11.8 6.2 221 284
- M3s03 335.3 363.7 416.2 477.3 594.5 686.3 141.7 148.3 163.4 164.8 618.3 39.6 44.2 50.6 51.6 55.0 66.0 134.4 172.6 307.0
- YBo3 -341.4 -407.1 -440.8 -455.0 -569.4 -681.9 -142.7 -149.6 -140.2 -157.9 -590.3 -38.2 -43.3 -46.7 -48.1 -48.1 -54.3 -128.2 -150.4 -278.7
1. TpaHcnopT -32.8 -52.8 -45.3 -33.9 -433 -47.2 -6.7 -142 -3.0 -14.2 -381 -3.0 -21 -19 43 -02 -15 -70 -6.0 -13.0
- U3B03 110.9 115.2 129.3 148.1 183.9 222.8 41.5 42.1 46.7 50.1 180.4 132 13.6 16.0 164 17.4 183 428 520 94.8
- YBo3 -143.7 -168.0 -174.6 -182.0 -227.2 -270.1 -48.2 -56.3 -49.7 -64.3 -218.5 -16.2 -15.6 -18.0 -20.6 -17.6 -19.8 49.8 -58.0 -107.8
2. Natysarba 76 140 224 463 61.0 627 176 17.1 289 204 840 48 42 52 61 60 59 142 180 321
- U3s03 49.9 57.9 723 1024 1349 155.2 36.9 351 48.4 357 156.2 8.7 7.8 10.1 11.0 11.9 13.1 26.7 36.0 627
- YBo3 -42.3 -43.9 -49.9 -56.2 -73.9 -92.4 -19.3 -18.0 -19.6 -153 -72.2 -39 3.6 -5.0 49 -59 -7.2 -125 -18.1 -30.6
3. Apyrv ycnyru 19.1 -46 -1.8 10.0 74 -11.2 -119 -42 -2.6 0.7 -179 -04 -1.2 06 17 11 74 -1.0 10.2 9.2
- U3s03 174.5 190.7 214.5 226.8 275.7 308.3 63.3 71.1 683 79.0 281.7 17.8 22.8 24.4 24.2 25.7 346 650 84.6 149.5
- YBo3 -155.4 -195.2 -216.3 -216.8 -268.3 -319.4 -75.1 -75.3 -70.9 -78.3 -299.6 -18.1 -24.0 -23.8 -22.5 -24.6 -27.3 -65.9 -74.4 -140.3
3.1. KomyHukaumckm ycnyrn 311 21.8 19.6 26.5 27.8 21.9 4.9 5.1 6.4 32 196 21 04 18 09 20 20 4.3 4.8 9.1
- U303 48.7 38.6 36.2 485 509 546 13.0 147 215 127 619 35 27 39 36 47 56 102 140 24.2
- YB03 -17.6 -16.8 -16.6 -22.0 -23.1 -32.7 -8.1 -9.6 -15.1 9.5 -423 -14 -23 -22 -27 -28 -36 -59 9.1 -15.1
MowTeHCKN N KypUpCKU ycriyrn 0.7 0.7 0.7 0.4 0.4 0.6 0.2 0.0 0.0 0.2 04 00 01 01 -01 -0.1 -0.1 02 -0.2 0.0
- M3s03 1.1 0.9 0.8 1.1 1.1 1.1 0.4 0.3 0.3 0.4 14 00 02 01 01 0.2 0.1 0.3 0.4 0.7
- YBo3 -3 -02 -02 -06 -07 -05 -02 -03 -03 -02 -09 00 -01 00 -01 -03 -0.2 -0.1 -06 -0.7
TenekoMyHUKaLMCKN yCnyrn 30.3 21.2 19.0 26.0 27.3 213 4.7 5.1 6.3 3.0 19.2 21 03 1.7 09 20 21 4.1 5.1 9.1
- U3B03 47.6 37.7 354 47.4 498 535 127 144 211 123 605 35 25 39 35 45 55 9.9 13.6 23.5
- YB03 -17.3 -16.5 -16.4 -21.4 -225 -32.2 -7.9 -93 -148 -93 -413 -14 -22 -22 -26 -25 -34 -58 -85 -14.3
3.2. TpanexcHn ycnyrun 329 43.0 40.6 36.0 53.2 324 -1.9 9.5 29 118 224 05 10 05 14 02 1.1 2.0 2.6 4.6
- U3B03 36.5 454 47.8 383 549 414 3.0 115 48 125 318 06 11 09 15 08 1.2 2.6 3.5 6.1
- YB03 -36 -24 -72 -23 -17 -89 -49 -20 -19 -07 -94 0.1 -0.1 -04 -02 -06 -0.1 -06 -09 -1.5
papeXXHW paboTn BO CTPaHCTBO 36.5 454 47.7 29.2 34.1 27.2 2.2 107 44 121 294 05 11 09 12 06 1.2 2.5 3.0 5.5
- M3B03 36.5 454 47.7 29.2 341 27.2 2.2 107 44 121 294 05 1.1 09 1.2 06 1.2 2.5 3.0 5.5
- YBo3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
panexHu paboTu Bo 3eMjaTa -3.6 -2.4 -7.1 6.8 19.1 5.2 -4.1 -1.1 -1.5 -0.2 -70 00 00 -04 0.1 -04 -0.1 -0.4 -0.4 -0.9
cocTasysau
- M3B03 0.0 0.0 0.1 9.1 208 14.1 0.8 0.8 0.4 0.4 24 01 00 01 03 02 0.0 0.2 0.5 0.6
- YBo3 -36 -24 -72 -23 -17 -89 -49 -20 -19 -07 -94 0.1 -0.1 -04 -02 -06 -0.1 -06 -09 -1.5
3.3. Ocuryputentu ycnyrn -7.5 -7.1 -9.1 -11.8 -11.9 -12.1 -1.6 -2.6 -3.5 -1.2 -89 -0.7 -1.2 -1.0 -16 -13 -14 -3.0 43 -7.2
- U303 2.0 3.7 3.9 4.7 4.2 5.3 1.2 1.3 1.3 2.5 6.2 03 04 04 04 03 03 1.0 1.0 2.0
- YB03 -9.5 -10.9 -13.1 -16.5 -16.1 -174 -28 -39 -48 -3.7 -152 -1.0 -1.6 -14 20 -1.6 -1.7 40 53 -9.2
3.4. ®uHaHCUCKK ycnyrn 01 -0.2 -0.8 1.7 1.4 -11 -1.1 00 -0.7 -0.1 -19 -02 -0.1 -0.1 -04 00 01 -04 -03 -0.7
- U3s03 2.5 2.5 2.8 4.2 6.3 3.5 0.5 0.8 0.7 0.9 30 03 03 03 02 02 06 0.9 1.0 1.9
- YB03 -24 -27 -36 -25 -49 -46 -16 -08 -14 -10 -48 04 -04 -04 -06 -03 -05 -1.2 -13 -2.6
3.5. KoMnjyTepcku 1 MHdOopMaLmckn ycnyrm -7.5 -9.6 -6.2 -13.3 -6.4 -8.4 -4.7 -0.3 -4.4 -5.0 -144 05 -16 -03 09 -18 0.2 -15 -0.7 -2.2
- U3s03 4.0 7.1 135 18.6 24.0 343 7.0 6.8 5.6 69 264 24 32 24 25 25 3.0 8.0 8.0 15.9
- YB03 -11.5 -16.7 -19.7 -31.9 -30.4 -42.7 -11.7 -7.1 -10.0 -11.9 -40.8 -19 48 -2.7 -1.6 43 -28 -94 87 -18.1
3.6. MaTeHTu n nuueHun 41 -50 -58 -47 -105 -133 -43 -15 -20 -24 -10.2 08 -06 -06 -02 -0.1 -05 -2.0 -08 -2.8
- U3s03 2.0 2.5 2.5 2.1 3.4 3.9 1.0 1.7 0.9 1.0 45 05 03 05 08 0.6 05 1.3 1.9 3.1
- YB03 -6.2 -75 -83 -69 -13.9 -17.2 -53 -3.1 -29 -33 -146 -13 -09 -11 -10 -06 -1.1 -33 -27 -59
3.7. Apyrv penosHu ycnyru -28.0 -49.9 -44.2 -19.7 -36.9 -18.7 0.4 -10.1 1.8 -3.0 -10.9 -05 1.7 26 12 43 8.0 3.8 135 17.2
- U3s03 56.9 66.0 80.7 86.7 106.2 1393 31.1 28.6 27.6 34.0 121.3 8.7 125 14.0 13.0 149 21.2 353 49.1 843
- YB03 -84.9 -115.9 -125.0 -106.4 -143.2 -158.1 -30.7 -38.7 -25.8 -37.0 -132.3 -9.3 -10.9 -11.4 -11.8 -10.5 -13.2 -31.5 -35.6 -67.1
3.7.1. MNocpeanysatbe 1 Apyru 7.9 6.8 151 124 1.9 163 4.1 2.2 3.0 -19 74 05 34 32 20 55 93 7.2 169 24.1
YCNyru noBp3aHu co Tprosujata
- U303 129 13.8 225 178 17.7 29.2 7.0 5.1 6.1 24 206 10 47 42 3.0 65 10.2 9.9 19.7 29.6
- YB03 -49 -69 -74 -55 -158 -128 -29 -29 -3.1 -43 -13.2 04 -13 -10 -10 -09 -08 -27 -28 -55
3.7.2. Ycnyrv Ha onepatuBeH JIM3NHI 0.1 -0.3 -1.2 -2.6 -5.8 -3.8 0.1 -0.1 -0.1 -0.5 -0.7 -0.1 -0.1 -0.2 0.0 -01 0.0 -04 -0.2 -0.5
- U303 1.1 0.8 1.7 1.0 0.7 1.4 0.4 0.3 0.4 0.3 1.3 01 01 02 01 0.1 02 0.4 0.4 0.8
- YB3 -10 -12 -29 -36 -65 -52 -03 -04 -04 -08 -19 02 -02 -04 -01 -01 -03 -0.7 -06 -1.3
3.7.3. PasHn nenosHu, npocdecnoHanHn -36.1 -56.4 -58.2 -29.5 -33.1 -31.3 -3.7 -12.1 -1.2 -0.7 -17.7 -1.0 -1.7 -04 -08 -1.1 -13 -3.1 -3.2 -6.3
M TEXHUUKN yCyrA
- U303 429 514 565 679 87.8 108.8 23.8 23.2 211 313 995 77 77 9.6 99 83 108 250 29.0 54.0
- YB03 -79.0 -107.8 -114.6 -97.4 -120.9 -140.1 -27.5 -35.4 -22.3 -32.0 -117.2 -8.7 -9.4 -10.0 -10.7 -9.4 -12.1 -28.1 -32.2 -60.3
3.7.3.1. Npaenw, cmeTkOBOACTBEHM W yenyry  -15.7  -17.2 -17.3 -153 -155 -30.5 -69 -40 -20 -3.7 -165 -1.2 -20 -07 -08 -06 -22 -38 37 -75
MeHalepCku KOHCaNTUHI 1 OAHOCH CO jaBHOCTa
- U3s03 4.2 6.8 11.2 16.2 16.7 229 53 5.8 6.2 6.1 234 15 19 22 19 24 24 5.6 6.6 12.2
- YBo3 -19.8 -24.0 -28.5 -31.5 -32.2 -53.4 -12.2 -9.8 -82 -9.8 -39.9 -27 -39 -28 -27 -3.0 46 -94 -103 -19.7
3.7.3.2. Peknamupatbe, ucnuTysarbe Ha nae  -1.0  -3.3  -2.5 23 -03 -15 1.5 2.9 25 2.0 90 01 05 03 07 -02 02 1.0 0.6 1.6
M UCNUTYBarbE Ha jaBHO MUCTEHe
- U3s03 9.5 108 123 157 193 23.6 6.1 5.5 4.9 58 223 22 16 20 19 18 18 58 54 11.2
- YBo3 -10.5 -14.1 -14.8 -134 -19.5 -250 -45 -26 -24 -3.8 -13.3 -20 -1.1 -16 -1.2 2.0 -1.6 47 48 -9.5
3.7.3.3. UcTpaxyBatbe 1 passoj -82 -58 -22 -49 -75 -3.1 -1.1 -8.3 02 -03 9.5 06 -03 -01 -02 -01 01 -09 -0.1 -1.1
- M3s03 4.9 4.5 4.6 2.6 3.6 4.1 0.7 0.8 1.4 1.2 41 05 03 03 02 03 0.6 1.0 1.1 2.1
- YBo3 -13.1 -103 -67 -75 -11.0 -72 -19 -9.2 -12 -15 -13.7 -1.0 0.5 -04 -04 -04 -04 -19 -1.2 -3.1
3.7.3.4. ApXUTEKTOHCKM, NHXUHEPCKH, -5.3 -5.2 -17.9 -4.6 0.3 4.3 -0.3 -2.1 -5.1 -1.1 -8.6 -04 -0.7 -0.7 -1.2 -0.7 -0.2 -1.8 -2.1 -3.9
W ApYrv TEXHUYKN yCnyru
- M3s03 11.7 158 14.1 183 28.2 38.6 6.5 6.6 35 119 284 19 26 36 42 23 4.0 8.1 104 185
- YBo3 -17.0 -21.0 -32.0 -23.0 -27.9 -343 -6.7 -8.7 -8.6 -13.0 -36.9 -23 -33 43 -54 -3.0 41 -99 -125 -224
3.7.3.5. 3emjonencku, pyaapcku n 0.0 00 -01 -03 -04 -0.2 0.0 0.1 0.0 0.6 07 00 00 00 01 00 0.0 0.0 0.1 0.1
YCyru Ha TepeHcka obpaboTka
- M3s03 0.3 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.6 08 00 00 00 02 00 0.0 0.0 0.2 0.2
- YBo3 -03 -0.2 -03 -04 -0.3 0.0 0.0 0.0 00 -0.1 00 00 00 0.0 00 0.0 0.0 -0.1 -0.1
3.7.3.6. OcTaHaTi AeN0BHM ycnyru -25.0 -18.2 -6.7 -9.8 -0.3 3.0 -0.7 3.2 1.8 72 10 08 07 06 06 0.8 2.4 1.9 4.4
- M3s03 13.2 14.2 150 20.0 19.6 5.2 4.4 5.1 58 205 1.7 14 16 16 16 2.1 4.6 53 9.8
- YBo3 -38.2 -324 -21.7 -29.8 -199 -2.2 -5.1 -20 -40 -133 -0.7 0.6 -09 -1.0 -1.0 -1.3 -21 -33 -5.4
3.7.4. JIN4HW, KyNTYPHW U peKpeaTUBHN yCryrv 1.3 0.7 1.8 4.9 1.1 -1.0 -0.2 -0.3 -0.1 -1.6 01 0.1 -03 04 -06 -06 -0.1 -0.8 -0.9
- U303 5.6 5.7 8.0 12,0 124 3.2 3.1 3.0 49 141 08 12 10 15 1.0 13 3.0 3.9 6.9
- ¥YBo3 -4.3 -5.1 -6.1 -7.1 -11.2 -4.2 -3.3 -3.3 -5.0 -158 -0.7 -1.1 -1.3 -1.1 -16 -19 3.1 46 -7.8
3.8. AyavoBu3yneHu 1 noBp3aHu ycnyru -0.5 -0.5 0.9 1.4 -0.9 -1.3 0.1 -0.6 0.0 -1.,7 00 01 -04 -0.2 -0.7 -06 -04 -15 -1.9
- U3s03 2.6 2.2 4.0 5.2 5.1 1.4 1.6 1.3 2.8 72 03 07 03 04 01 04 1.3 0.9 2.2
- YB03 -3.2 -27 -31 -39 -60 -27 -15 -20 -28 -89 03 -06 -08 -06 -08 -1.0 -1.7 -24 -4.0
3.9. OcTaHaTh NMYHU, KYNTYPHU U peKpeaTuBHU yCnyru 0.4 1.8 1.1 0.9 3.5 2.1 0.2 -0.3 0.3 -0.1 00 01 00 02 07 0.1 0.0 0.3 0.7 1.0
- U303 2.2 3.0 3.5 4.0 6.7 7.3 1.8 1.5 1.6 2.1 69 05 05 07 12 09 09 1.7 3.0 4.7
- YB03 -18 -11 -24 -31 -32 -52 -15 -18 -14 -22 -69 04 05 -06 -05 -08 -1.0 -1.5 -23 -3.7
4.0. Bnaauum ycnyru, H.m.e. 3.2 1.0 3.5 -64 -14.2 -13.1 -26 -42 -28 -25 -120 -13 -09 -20 -08 -1.6 -1.5 42 -39 -8.1
- U303 18.0 19.1 213 158 13.8 135 3.3 2.6 29 37 124 07 11 09 08 08 08 2.7 2.3 5.0
-14.8 -18.1 -17.7 -22.2 -28.0 -26.6 -58 -6.7 -5.7 -6.2 -24.4 -2.0 -2.0 -29 -16 -24 -23 -69 6.2 -13.1

- ¥YBO3
M3Bop: HaposHa 6aHka Ha Peny6nuka MakeaoHuja.
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Tabena 22

KeapTaneH nssewTaj, oktomspu, 2010

MnateH 6unanc Ha Peny6bnuka MakenoHunja - TeKOBHM TpaHchepm

BO MUJIMOHU €BpPa

Mepviog 2003 2004 2005 2006 2007 2008 KB.1 KB.2 KB.3 KB4 2009 1 2 3 4 5 6 Ks.l1 Ks.2 2010
TekoBHM TpaHcdepn, HETO 646.1 628.2 853.3 981.9 1012.4 984.0 129.4 260.6 397.8 343.6 1131.4 72.8 81.4 104.7 120.0 108.3 117.5 258.9 345.8 604.7
- Mpunus 679.5 664.2 887.5 1015.3 1081.3 1031.7 140.9 273.3 408.6 360.9 1183.8 759 84.2 108.9 124.2 110.9 122.2 269.0 357.3 626.3
- Oanvs -33.4 -36.0 -34.2 -33.4 -68.9 -47.7 -11.5 -12.7 -10.8 -17.3 -52.3 -3.1 -28 42 41 -2.7 -47 -10.1 -11.5 =-21.5
1. Opxasa - opuumnjanHm TpaHchepum 89.4 55.5 53.4 58.8 24.3 47.9 10.3 129 8.3 224 53.9 0.2 23 1.7 8.7 1.1 4.3 4.2 14.2 18.4
- MNpunus 92.9 60.1 60.9 66.3 61.0 61.0 13.2 16.4 114 30.3 71.4 05 2.7 1.9 9.1 1.3 4.8 5.1 15.1 20.2
- Oanus -3.5 -4.7 -7.6 -74 -367 -131 -29 -35 -32 -80 -175 -03 -03 -0.2 -04 -01 -05 -08 -0.9 -1.8
2. OcTaHaTu cekTopu - MpuBaTHu TpaHcdepn 556.7 572.7 799.9 923.1 988.2 936.1 119.1 247.7 389.5 321.3 1077.6 72.5 79.1 103.0 111.3 107.1 113.2 254.7 331.7 586.3
- Mpunus 586.6 604.1 826.5 949.0 1020.4 970.7 127.8 256.9 397.2 330.6 1112.4 75.4 81.5 107.0 115.1 109.7 117.4 263.9 342.2 606.1
- Oanus -29.9 -31.3 -26.6 -25.9 -32.2 -346 -87 -9.2 -77 -93 -348 -29 -24 -39 -38 -26 42 92 -105 -19.8
2.1. fo3Haku oa BpaboTeHu 115.2 117.9 125.3 144.7 158.1 161.6 35.5 43.3 46.4 449 170.1 115 11.8 16.0 14.8 153 17.2 39.3 47.2 86.5
- Mpunus 128.9 129.8 136.6 157.1 174.3 180.9 39.8 47.3 49.9 49.1 186.2 126 128 173 16.0 16.3 184 42.7 50.7 93.4
- Oanvs -13.6 -11.9 -11.3 -124 -16.2 -19.2 -43 -41 -34 -42 -16.0 -1.1 -10 -14 -12 -10 -12 -35 -34 -6.9
2.2. [ipyru TpaHchepu 441.5 454.8 674.6 778.4 830.1 774.4 83.6 204.4 343.1 276.4 907.4 61.1 67.2 87.1 96.6 919 096.0 2154 284.4 499.8
- Mpunus 457.7 474.3 690.0 791.9 846.0 789.8 87.9 209.5 347.3 281.5 926.2 62.8 68.7 89.6 99.1 934 99.0 221.2 291.5 512.7
- 0anvs -16.2 -19.4 -153 -13.5 -160 -154 -43 -51 -42 -51 -188 -18 -15 -26 -25 -16 -3.0 -58 -71 -12.9
M3Bop: HapoaHa 6aHka Ha Penybnuka MakeaoHuja.
Tabena 23
MnaTteH 6unaHc Ha Peny6nm<a Maxenormja = KanutaJZlHa n CI)MHaHCMCKa CMETKa
BO MUJIMOHU €Bpa
MNepvon 2003 2004 2005 2006 2007 2008 Ks.1 Ks.2 Ks.3 Ks.4 2009 1 2 3 4 5 6 Ks.1 Ks.2 2010
KanuranHa n omHaHcKucka cMeTka 193.9 347.1 127.7 18.3 454.0 851.2 327.4 115.9 -111.5 134.4 466.1 35.9 17.7 8.0 443 -5.6 04 61.6 39.1 100.7
A. KanutanHa cMeTka -5.8 -3.8 -1.7 -0.8 3.7 -12.2 0.8 1.7 15.2 23 200 01 03 04 1.2 0.7 13 0.9 3.1 4.1
- Mpunus 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 16 11 14 19 21 22 4.1 6.2 10.3
- Oanus -5.8 -3.8 -1.7 -0.8 3.7 -12.2 0.8 1.7 15.2 23 200 -15 -08 -1.0 -0.7 -14 -1.0 -3.2 -3.0 -6.2
1. KanutanHu TpaHcdepu -5.8 -3.8 -1.7 -0.8 1.2 -1.1 0.8 1.7 7.7 23 125 01 03 04 12 0.7 13 0.9 3.1 4.1
- Mpunus 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 16 11 14 19 21 22 4.1 6.2 10.3
- Oanus -5.8 -3.8 -1.7 -0.8 1.2 -1.1 0.8 1.7 7.7 23 125 -15 -08 -1.0 -0.7 -14 -1.0 -3.2 -3.0 -6.2
1.1. Apxasa - OdunumjanHu 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 00 00 00 00 0.0 0.0 0.0 0.0 0.0
- Mpunus 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 00 00 00 00 0.0 0.0 0.0 0.0 0.0
- Opnms 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 00 00 00 00 0.0 0.0 0.0 0.0 0.0
1.2. OcTtaHaTtu cekTopw - MpuBaTHK -5.8 -3.8 -1.7 -0.8 1.2 -1.1 0.8 1.7 7.7 23 125 01 03 04 12 07 13 0.9 3.1 4.1
- Mpunue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 16 11 14 19 21 22 4.1 6.2 10.3
- Oanvs -5.8 -3.8 -1.7 -0.8 1.2 -1.1 0.8 1.7 7.7 23 125 -15 -08 -1.0 -0.7 -14 -1.0 -3.2 -3.0 -6.2
2. CTekHyBatbe/pacnonarate Co HenpousBoAHU -0.1 0.0 0.0 0.0 2.4 -11.2 0.0 0.0 7.5 0.0 7.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
HedUHaHCKCKN cpeacTBa
- Mpunueun 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 00 00 00 00 0.0 ©o0.0 0.0 0.0 0.0
- Oanus -0.1 0.0 0.0 0.0 24 -11.2 0.0 0.0 7.5 0.0 75 00 00 00 00 0.0 0.0 0.0 0.0 0.0

M3Bop: HapogHa 6aHka Ha Penybnuka MakegoHuja.

127



glne@nnoournmnan NN ono NRINRRO®RO00000000r00000000000000NNEMNNNNOMROC000NNONAQQQONNORMNEEHYOOYTOR00QYQTLOTA0R ©OAONANS)
m06411006103°53 Mmmm omo 310111010000000031000000030000003020006007300000630340000440252731200200000000000909 HOowVwoTOono
Rgen” ERERN L v - R a°°ne e o DR R R ] moF e
9499003148637 NSNS oNo NOTMANONOOOCCOCOCOCONMOOCOOCOMOOOCCOTNAO-INTNCOANNOOCOCONCANNCOOCOOTTouToMmMoomMogtoooNoNNONOO VWoooWwT N
N ATRNCOM AT RQMN NS NOTMANONOOOOOOOONMOOO0O0OMAOOOOQOTNAHINTNOONNGOO90ONONRNOOOORROTYLOOVTOMOOMOYTOOONONNONNOR VOOV N
Y iccooNTASaen NG Semo e C NN CN S S SSSS0c 860 CCcCcHOEEEES 0SSN RNGCcCcHEogrSSSSRNS g N NgNCCNONSSSSSSSSo0Ss oo gs
EIEERE RISEZPN D ' pu] TooC0 83 PR RG AR°Ra ] qevesTa
— alohnee9gNenginn noo 999 NEIN T YT OTO0000000NNE000009MO00000R-nTONNNOOMQO000RE00aA0099MNMNOYANNTHOo-OY000ONONNONSDS QRO ANMTY
o 1@ SMSoSSTwamaco oSS  Soo 01011101000000001Lm0000001000000101000&0056m0000L107&0000330337462&00001000000000303 P P PP PP
m164 TAATRTS v HAOREA = T T3 RN TR NTR BTTTAaZ
FOAINNNOONMONO ~ —-oo [SE=X<) MO OO0 O0O000O0O0OCOHMOO o no o LCOLVLOOONCON-HOOOHMINONEOCOOO- OO NN® «© 200 o~ o —_a a < MO~ N O
~ o9 292 QR0 9099999999HAQ > =3 2 2229299RQeNHHO9HOHNQINAQ9QQIHORRIANNNG ! T menang
© : . ; ; 0
= <SS oSoo SSS95SSSS5555555686S S WS S HSHSSSgSSgngSosoggSgaooSomMMonnaNten M MOS S OS SA N ¢ =OMBBo
- - A - - e N - -
m moo 999 CUTNTTOTO9999999HEQS  © €9 9 BTN TRCOINMHOCHOMEO080000H000SN DA M ¥99 © 9= ~m o ¢ aoumM®Qg
s 5 B p=p= = p=p=1 aﬂﬂolloloooooooomnmo S §5 S Go4ogoHSoREgoSEoEgoSHoCCONRSERTMT®N N NGS S SO SN N K WSYMgo
_ﬁlu (] SN ene MENTRANSNOO090NHaQ < ] ] NOMNMMOVOON—HHOOHOANRONNSOQQRROVVONY T O ® ®Wee 9o Q- N N ® RooNNO
Sme  Smo B e e e = = b I === 5o o 00000010020.0000..0010000660606900. S HOS O 66 om - o oooooo
< ? D 3 7 © © ? T © I S Qe
4 = <% ¥ o Yin - ] a
o o Noo 999 ANH00VOVO0999999MNES  ©  ¥S O NONNMOA GO OO HORMONNSOOONNSTTo0aSn  in NoS N N~ SN N N 9ONN1O
o~ s o L= D= = P PPEPYYOYSSS55555gHES S 65 S SOSS0SNSSHIGOo9oRMeNESoSSNGSESgNN N NSS S S5 Sn A ¢ SS¥das
o " : SR RIANEY ¥ TR
[t (S moo  oog9 NON®NNONOO000000gHAS © Q9 O @ HO0ONNHOOQXQ0000®YTOTINOOOCVVO-YMNIMMM M QOC © 9o —a 9 @ AORNAS
m a ~ oSS coo S =x=} [S) O,OOOOO.O.OOB@O.00007.1“010.00002207424511“ - 000 S S co o o Fomdng
N - e hAnhal ! - e T e
Q x oo coo © 99 © ®©O®-TOY-ONTQOO00WNONHOOOONMONNONT SN N Q09 9§ 9o H® ® =W 90H09Q9
o (3] AalBwe =2=P=Rr=p=p=1 S  Ho oS O HCCOHCOUHGOOCCENONRNOSCOHHGCGEoREGY 8 660 S ©6 G6 S @ WONSYO
M 3 0 mn in 0 b o : - g
= (%] a7 an enQ e NeQqeooqNatAXR-HaaaHeoHoRNaNaAGeagqQqaoItIonanagaagNaENesaQeorRRar Yenanning
Slg o o Nemo S BOCENCC00c YO EMOCCORRGERSHIHMESoEogNNSSccccoucy aoNcegmo
I
Sle R ~ D] o T0 0o AT AN N 000 [ A
e a Nt ' ' ' M - K '’ ~.‘2
= I N e h « waae Q aqqeqaqqeanhad nNaonhdaonordatnaeaanhanmnanantaatounaaadaananran Yaonantes
(o] |l NO mo (-] Noo ) nmoowvnNoocoocOoNVoOVHOOOOMINOWINO G 4600601000000000101 HooorHANO
= s WMBS.. [ A T . - N nN" NG oNT TS T - A = bTT hibg
a S o :
© o2 e ete e <Yocceeqounounon RROANMNOOMOAVOVMOOCORNOAAONHLYAOOHORRVEQOCHSHACS SoMahaMg
H B Snc < nococcocSSomnes o GO NS 90000 KYcYicC00ggONNCMOMEcoYcENNCOS0GocMoMm MoNSSmnd
m s 8 v o © © 1o © ¥ R T () © Voo g e end
[} ave ovo VOAHANONO00000000TAS O €O0O0MNOOOOCOINYTOYVOCOOMMOVYONRONOORONCCOOCONONTOY NOOONNGAO
~N . S Ry St T BB Bt e e B e e e e S I S ] L B I I - B B I D e e - N N D D D B N D D I e D D I D S e e e R = R D = TR D = =R B ]
T 8 Mmee o6 cccdcccc¥ecss o MO MO SSS0gNSNMSSS56660Gc6NERESaSFSSSSSSSSS¥SY AoSonnad
[~ s
HeH  OHO AONATTOTO0000Q00Ye0S © HOOONMNOONOYMOMTOCOOMMONNOACORINOOINONOCONONHOHMOM WOOCRAMD
- he] de  aunadtaeaoaaqaqatqoo R e e L L L e e L e e L L e e L e L L L L L D L e e L e L L R L L L L
[ H ¥38 oSgo M HOHO0C0CC0C3608NGS oS fMOWNOCCOOMNONCOCOO Y0000 YFONOONOBO00C3C000008 NOOONXMS
= g 29° ? AR A B PRS- na°h TYeRT g d 709 i A3
(=] © i nne aNanaagagoeooQarivag e hegegeemYrivuna Mmoo agggoHHoQuMINRQHggHOY QNN agaANgN ©YaQQVRnNg
= Slingocccgagvsces $66 S¢S ggmgumnoncccsssssmnes S HNORBOOOOOHHOHMODODGGOUmwnwnu00207000000000606 fossegnes
=3
K |00 oo ON rrr e ' <+ ' "NAN v
NSO QONNRHOY Qna mnaeeQ neaen”hongQeeQQQQanag e QQ2QQQQQYMMRAYRANONMNMNAAMANNARANNGOQREMNANIATVYAEQRYONGQQQ2222QYAY XQNQARV®BY
1 S|fggcocccgunedqd Hee geo gEgg9wowcccSSSSSgHes o 00000000000001000“000004uon%MMOOHHONdemUWD0008000000101707 do-odquno
=1
a N Tn N Lkl v ' 11 J- 424
' [g[Mmnmnoommennte 9wt too HX®OMMOMO099eeeeNEee © ©00000Q0QMIHOHENOHOROORO0YOYINERE0RRORANANONOONO®R009999999ReR YOROATING
= SlWoscscotmcnes 86d ¢Soo fRNUANCNOSSCSSSOgRES ©  GO00CooHNGYOYNNOSRGOCgONNONHNNCO i dod g iginNgccgouncS000SHoHYoY Rodcmmad
e SOmSEN ' v K NOoONw o '’ o no ' ' Lkl et mm Mmm'onms o ' awom
=3
L ] 7. L e w0 coT e A Qv
(=) n|NtammooNNaton Hoo  ©eo 4N N0Q00000009008NES © 900000 0RNOMOMMOOYRE00VOTA0A0AA00NEOTOLANTHOOHONC00000A0ANSN Q000TOTY
SINodnnNcoRwtBoSa 86d doo S8 HNRONGSSCCSS0Hg66 © KOOGS CORNOYOYHOONNGSNCHNoBMMOCYIoMNaN®MEccgc0666666666a0a RSoSHASd
o) SR NG T3] S« <inin in om b b $o oo nmo T < n
R TN ~ e o O Ne He o M
x HANRACONCEMO®R daa  @qg Mm@ @NINONSCO00eQeMMEe © INQO0QCQCOCONOINNNCAANOONONCCOINNNGONNEMNHANHIOOHOR000Q00A0ARA®W AQTONAH])
[1°] SINSaccSScScncghss 666 ©oo 03 GPEOGSCCCCSCGUNRGS © 2 rHOGOCCG0C00HOHGMONYEO0EoHNoNCPEo0gacRMUYEHNcCNCHccc050606568 NoGaNFad)
M HECER &8 9 v ' T o v AN Ne ' MM e ' g 1)
& 0 i
o ANTMMeoYVOR M alala] nNee QY tmmemagaagaqanae e 19QQQeQtANAGINNOHAROCRANIAINVROONNNANANCHOOAQAQQONCNRGRTIQr YrirarNe O
a oMaococococooNVOINOO ococo ococo N ANNNONOOOOOOOOMYOO o 10000002011014506510010970784400770707303800804000606000101 WOVNO QI T O
< glass SN = e mm ELRRA NN mARoo [S2I N
= =
1S =
Sz
a7
r:] i3
88 -
> 5 5 s s s s s €5 s s s s
3 = 3 = ° g 5 g 5 g G g S Lok g 5 g L g H
= 2 5 s 2 & s 2 £ 8 g g g8 8 € 8%5: .s .sg.s 8 ¢ 8 e H
T g o g £ e 2 sE§s: @sF s sEIgsisa Sgd 3 § B9SE IF FIFIisca $.®sF s s33 R o
(] =3 =4 = = X c = IF0IF gIF I3 IT0ITgwm c@m C = O wmfs5 ZO Z0O0Z0km OSwIy I3 IFOIF ® 3 5
8 @ © 2 @ © s 53973 $73 33 73°273E¢% ] PsEe 22 23-23E¢ $03%3 33 33933 & <G
o <4 2 2 2 E 23328 Z28 28 28s238& =6& = & s ZPkS 288 88=88a&8& s8%28 28 28s28 g =9
© @ =3 @ =3 @ ] agkEa a a agkEa = E = CzQgo8 o0SEkEog Eaga a agkEa s I3 I
e 4 ° sa s © sa 5 FBo25852 Po2Bog_ocg85o2ePB _sFrB8_ 5 FB85 PIsEBLE_CEsEEER SERS2852_6256¢ @ B
& & T< k- agk a Tk agh ak GCFEICE LEEGEEsSsCEICEELGSIVEGSEI L AFrbhcEmSERIERE z CEGCESCREIERE 3 Z g0
(] 8= 8= s o3 g oRg o = o35 g oR8 o8 OxEhPEh PShYCShEchPSpdPIEPaPIeEm o3 28508%c0280Psc0? FOVERTERSERFEL 2 B g3
= 8 ec e e = o} cee2e e ¥X538508 308%c8z03503afiz5958z5 ¥&5 5202X 82:I82558%«a3 50%353%838z383588 T 8
H m,w amrm = s8¢ gEcc £ E ss&g Ecc £s 2ag8ag 288588838888 320a8x80c0am0 a0 ox¥x0Oxg T O S cuoﬂKDﬂKaﬂKcﬂKuW ol @
£g €% 8. 3fR2 8e® § § 5:5RS Sg2 gz o ATVOTY =U¥ITVETYOTVSIQB0FTSB80 $YN0 T g uYNscBacCegIERABOFETTIATETITONVBZ T T,
s Sc 2%« § X§ S5C% e X Bgo® Ie g ' sa N e e Shadmie Shey Gea s P B I I oBS S92
: i ! i ? - ! A B! ; ini g i l ! TE i ) 2 2
O ®| |f ggs&s0:a57 35 :%58g BfBg 5 f 5%I8p BiSg bsE 84 o P4 N & 3 BAddasd g En NN N Emmmefe € v mmmwm Ex 8
T H MammmmmMma Io O3IbEsEobBsai 2 umManwwumnmmmu 54 < 84 4 4 o gH---bd S g LT T L O L Nl - B B N B u.m £8 253
@ o |8 IoLEROLEgEg2 SIFEXELzEXEL 2 EIZZZECIZXELESgrs © Mo @ o o AccnnOnmns Foono s m 6 BEmmmOEs m & ® FAgEc 82§
[ () mamﬁmwmemmmammmnMHwMﬂ&OWMﬂMOmmmwwWMﬂ&omMﬂ&OWMHm a o < g4 o L < E988Z . +ng
@O8pSIL ST SgbulSasEs G v abIEES G T 8 - - - - an o~ ~ ~ BaebSaddE s
= 035533553 Fczx3RPE8 I 88088 I TE 1 1 1 ao 4 ! 4 LR
= 2550295803705828555558 < 88808 H 588 15 ” o 8e ™ ~ ” FEIsgBav< g
= ' . P v | 17
o W LR L e %% s L E° ° §z=0ax
Sgkd N -3 N o8 N © Qa4
I = .m.mﬁl - En N NES 0 mm~4444 <
=
U= amm g W 20
= S| |E£57 - f e
g = MMM1 ~ L <
[ 2
O|535us
(7] '}
E E /@8

128

M3Bop: HaposHa 6aHka Ha Peny6nuka MakeaoHuja.



Tabena 24

KeapTaneH nssewTaj, oktomspu, 2010

HapBopewHOTpProecka pasmeHa Ha Peny6nnka MakegoHuja no cektopu Ha CMTK 1 no eKOHOMCKa HaMeHa
B0 munvonun CAl gonapu

V3BO3 YBO3 V3BO3 YBO3 M3BO3 YBO3
2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008 2009 2009 2010 2010

BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BKynHO Ks.1 Ke.2 Ks.3 Ks.4 BkynHo Ks.1 KB.2 KB.3 Ks.4 BKYNMHO Ks.1 Ks.2 Ks.1 KB.2
BKYMNHO 1,367.0 1,675.9 2,042.3 2,415.2 3,398.3 3,990.6 2,3064 2,931.6 3,232.8 3,752.3 5,280.6 6,882.7 521.2 670.8 762.5 736.9 2,691.5 1,146.6 1,176.7 1,239.9 1,480.0 5,043.1 666.7 769.4 1,117.1 1,324.0
CMTK
XpaHa 1 XWBM XUBOTHU 92.0 125.6 167.2 192.7 2504 308.5 271.2 337.5 343.2 362.4 518.3 620.9 45.4 82.9 77.0 783 283.5 126.3 132.2 141.5 160.3 560.4 60.7 80.2 1284 132.1
Mujanoum n TyTyH 137.1 127.8 163.1 193.6 209.6 218.8 24.2 28.0 311 31.8 383 51.2 26.5 66.8 66.2 375 197.0 8.6 13.7 12.8 16.5 51.7 44.9 50.5 12.6 13.8
CypoBU1HM OCBEH rOPUBO 39.9 44.1 67.8 113.6 170.6 272.0 60.0 774 106.7 133.5 298.2 351.0 26.7 377 50.2 58.3 172.9 34.4 45.6 53.0 64.4 197.3 64.7 63.0 359 66.6
MuHepanHu ropvsa, Ma3uBsa u Ci. 737 78.3 163.6 225.0 165.3 314.3 3231 397.8 619.2 758.9 975.7 14193 316 46.6 69.8 54.9 202.9 220.4 150.5 196.4 242.5 809.7 50.3 56.9 197.5 209.8
JKMBOTMHCKM U pacTUTENHU Macna 0.8 7.0 29 2.2 2.5 124 245 52.9 30.0 314 47.0 67.4 2.5 21 2.6 1.0 8.2 119 10.2 10.7 129 45.7 21 24 9.1 10.2
XeMACKM Npou3BoAN 70.2 734 90.8 100.7 133.1 181.1 254.9 281.0 334.0 364.5 490.2 6141 310 417 436 560 172.2 115.8 141.5 145.1 166.3 568.8 531  8L1 151.3 165.0
Mpou3BoAM knacupahu o MaTepujal — 398.1 5527 682.8 8538 1,513.2 16028 3332 740.8 9505 1,121.0  1,509.2 1,809 1415 1882 2237 217.6  770.9  237.6 3048 3057 3535 12015 1885 2458 2596  357.6
MalLuMHY TPaHCMOPTHN ypean 80.6 926  109.9 1187 1516 186.4 434.2 504.5 563.1 6888 1,0463 14424 360 368 312 388 1427 3049 2777 2767  350.0 12093 261 360 2344 2754
Pa3Hu roTOBYW NPOU3BOAM 471.8 570.8 590.5 612.0 800.3 892.8 128.7 171.9 252.9 257.7 355.9 4516 180.0 1679 1980 1944 740.3 84.1 9.3 97.5 112.9 3929 1761 1529 84.8 93.0
TpaHcaKLym 1 HECOMHaTa CToKa 2.7 35 37 3.0 18 1.4 452.4 340.1 21 21 18 17 01 02 04 01 0.8 27 21 0.6 0.4 59 01 07 3.6 0.5
EKkOHOMCKa HaMeHa
Mponssoau 3a penpoaykumja 669.2 8162 1,110.4  1,3989 2,086.1 24441 14925  1,9047  2,099.0 24535 3,427.8 44527 2242 3468 4166 3796 1,367.3 6379 6669 7258 8513 2,881.9 3746 4647 6781 8358
Cpencrsa 3a pabota 23 30.6 39.9 51.5 76.6 133.9 285.9 312.8 348.5 421.4 643.7 939.1 333 29.7 235 29.2 115.7 228.0 188.4 185.6 235.2 837.1 18.2 26.8 136.4 143.6
CToKa 3a LimMpoKa NoTpoLlyBayka 674.5 827.7 891.2 9%4.7 12356 1,412.6 525.2 711.8 783.2 875.3 1,207.5 1,489.2 263.7 2943 3224 3281 1,208.6 2781 319.4 327.8 393.0 1,3184 2739 2779 299.1 344.2
HenosHato 0.9 1.3 0.8 0.0 0.0 0.0 2.7 23 2.1 2.1 17 16 0.0 0.0 0.0 0.0 0.0 2.7 2.0 0.6 0.4 5.7 0.0 0.0 3.5 0.4
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Tabena 25
HapBopewHoTproscka pasmeHa Ha Peny6auka MakegoHuja no 3emMjm
B0 Munnonn CAl ponapu

M3BO3 YBO3 M3BO3 YBO3 V3BO3 YBO3

2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008 2009 2009 2010 2010

BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHo BkynHO Ks.1 Kse.2 Kse.3 Ks.4 BkynHo Ke.1 KB.2 KB.3 Ke.4 BKynHo Ks.1 Ks.2 Ks.1 KB.2
BKYIMHO 1,367.0 1,675.9 2,042.3 2,415.2 3,398.3 3,990.6 2,306.4 2,931.6 3,232.8 3,752.3 5,280.6 6,882.7 521.2 670.8 762.5 736.9 2,691.5 ##### 1,176.7 1,239.9 1,480.0 5,043.1 666.7 #### ##### #####
Cp6uja v LipHa Mopa 275.0 347.6 459.7 559.6 212.8 243.7 264.2 283.4
Cpbuja 644.7 934.8 454.5 533.1 108.4 1022 575  69.5 337.6 80.4 100.3 101.4 114.9 397.1 460 66.4 883  102.1
LipHa lopa 28.0 39.0 1.4 1.2 4.5 5.8 7.4 7.1 24.9 0.4 0.4 0.5 0.4 1.8 49 83 0.2 0.3
FepmaHuja 279.4 317.2 364.2 381.2 501.8 564.9 304.8 368.2 336.1 372.3 533.1 652.9 1157 1024 107.6 1247 450.4 112.2 128.4 130.0 146.9 517.5 1349 143.1 116.8  156.2
Mpuvja 180.4 228.8 313.2 361.3 424.7 536.4 300.6 282.6 297.7 306.4 416.2 511.7 580 842 774 704 290.0 83.9 100.7 120.4 134.1 439.2  60.6 65.2 88.9 96.4
WUranuja 95.4 134.6 169.8 238.5 349.9 321.4 123.1 168.8 194.1 228.3 313.3 390.2 431 441 669 639 218.0 69.2 102.2 85.5 104.8 361.7 48.7 558 70.3 89.2
Byrapuja 25.8 51.5 76.1 130.9 243.9 379.3 149.2 209.7 234.4 2513 271.1 3279 298 515 750  60.7 217.0 49.4 61.5 64.0 67.8 2426 678 717 54.9 70.4
XpBaTcka 66.2 80.2 81.1 124.7 165.1 230.5 63.5 65.8 75.3 79.0 110.8 137.8 355 449 322  40.1 152.7 25.5 26.0 30.9 36.0 1183 312 29.0 23.8 27.3
Benruja 9.7 15.2 34.6 83.9 178.1 109.2 16.7 22.1 27.3 27.0 32.4 421 8.1 43 141 9.5 36.1 6.6 7.9 10.0 9.0 335 270 187 8.2 6.8
BocHa 1 XepuerosuHa 23.8 33.2 50.5 65.8 89.0 104.8 11.8 16.3 23.6 26.5 34.9 526 169 205 235 258 86.6 9.0 11.7 12.6 13.2 46.5 157 22,6 9.4 11.9
Xonanawuja 47.3 47.3 44.6 56.5 73.1 70.6 49.6 57.1 53.3 60.1 75.3 941 145 108 195 167 61.5 12.5 15.9 19.5 22.6 704 144 149 13.7 16.8
Typunja 32.8 54.0 46.3 55.2 53.8 31.6 78.8 94.9 113.9 122.5 198.5 2721 101 112 84 110 40.8 51.8 63.4 55.7 79.9 250.7 122 10.0 51.9 66.6
Wnaruja 21.3 23.0 14.0 50.4 173.0 77.0 24.6 31.0 32.4 51.9 52.1 55.6 3.2 53 194 108 38.7 10.9 12.7 10.8 14.0 48.3 9.7 29.6 11.7 14.7
CnoseHuja 21.3 27.2 31.8 41.4 69.1 65.1 139.1 140.3 128.0 129.6 156.1 203.4 6.7 7.8 103 9.5 34.3 43.8 43.7 47.3 56.0 190.9 9.2 156 37.8 35.2
Anb6anuja 17.4 23.6 27.5 40.7 73.1 107.0 4.0 6.3 9.1 11.7 19.7 357 154 223 233 229 83.9 3.4 7.0 8.2 5.4 241 166 16.0 2.6 6.2
B.BpuTanuja 35.2 42.5 42.9 36.6 76.0 70.1 39.5 54.7 44.2 38.2 52.9 70.6 8.5 85 123 136 42.9 10.6 14.2 15.2 22.5 62.5 10.7 103 43.7 66.4
Pycuja 13.7 19.7 21.4 25.6 23.6 32.7 179.0 271.0 425.2 569.7 638.2 932.0 2.5 6.3 5.6 8.1 22.5 142.8 96.9 104.4 150.9 495.0 40 64 1284 1279
CAQ 72.8 72.1 44.4 22.4 52.7 11.2 56.6 48.0 45.2 40.3 78.5 101.6 1.6 2.3 2.3 3.2 9.5 24.3 19.9 30.0 36.6 110.7 20 33 24.2 23.4
LBeacka 5.6 5.7 8.3 19.4 15.2 9.4 20.2 25.1 20.1 29.6 55.0 53.5 2.3 1.9 2.3 2.9 9.5 6.2 7.0 8.2 10.2 31.6 23 31 4.5 12.8
AscTpuja 7.7 8.5 9.0 15.0 20.0 22.5 56.2 68.9 69.2 80.5 102.7 119.9 3.4 4.6 5.1 5.9 19.1 18.9 26.3 25.3 29.8 100.3 63 103 17.0 23.4
PovaHuja 1.4 1.8 4.2 13.4 19.3 33.5 14.4 113.1 64.9 91.9 9.7 117.7 2.9 3.4 5.9 7.8 20.0 17.6 21.7 26.8 41.7 107.8 62 115 34.0 33.2
Yewka 3.1 5.4 6.0 10.7 11.3 14.4 12.0 17.5 23.3 32.9 64.6 65.5 2.0 2.1 2.5 2.7 9.3 11.8 12.5 12.9 14.6 51.9 14 3.0 12.3 11.6
®paHumja 54.7 77.3 19.9 10.3 16.1 24.3 51.5 67.5 61.0 66.6 90.8 124.7 2.6 3.1 3.6 3.3 12.6 16.9 20.8 22.4 31.3 91.4 3.7 28 18.1 22.1
LWsajuapuja 19.3 6.4 7.5 10.2 10.8 16.2 27.2 45.7 63.9 59.2 114.7 292.8 2.3 3.3 6.3 5.5 17.4 51.4 24.8 25.5 21.4 123.1 36 45 21.2 19.0
YHrapuja 2.8 2.2 2.7 6.5 6.7 7.2 29.1 31.0 36.3 37.6 55.2 80.6 0.5 1.0 1.3 1.1 3.8 11.0 12.8 13.4 13.6 50.9 20 1.4 12.2 11.2
Moncka 0.5 2.6 4.0 6.4 11.2 16.8 26.4 78.3 94.6 117.8 162.7 265.3 2.2 1.9 1.5 2.4 8.1 18.4 24.0 21.6 19.2 83.2 24 39 12.8 14.7
Kvnap 0.5 4.8 5.5 4.5 3.0 5.5 4.1 4.7 3.5 1.5 1.9 4.0 0.1 0.0 0.0 0.1 0.2 0.4 0.2 0.2 0.4 1.2 02 02 0.2 0.2
AscTpanuja 2.5 2.5 1.7 2.3 3.6 3.3 6.7 2.7 4.3 1.8 3.4 3.3 0.4 0.9 0.7 1.8 3.9 0.7 0.9 0.9 0.6 3.1 09 07 0.6 0.7
YkpauHa 1.8 2.2 2.0 1.8 2.0 3.0 88.0 74.1 72.1 105.7 104.4 203.0 1.9 5.4 1.7 1.2 10.1 15.0 18.1 27.0 24.4 84.5 03 51 24.5 35.4
Kopeja 0.1 2.0 1.4 1.7 0.0 0.3 14.0 23.4 33.7 41.4 55.1 57.7 0.0 0.0 3.4 0.0 3.5 7.2 9.7 9.7 11.8 38.4 00 00 8.6 10.9
KuHa 14.6 1.4 9.9 1.5 0.6 1.6 48.3 82.0 115.3 138.6 245.6 315.6 0.0 0.3 1.6 1.3 3.2 62.9 67.6 67.5 91.4 289.4 184 155 65.6 66.3
NaHcka 3.3 2.3 2.8 1.6 3.7 13.8 11.3 14.8 14.3 16.9 19.5 22,5 0.4 0.5 0.5 0.9 2.2 4.8 4.7 4.7 5.2 19.5 08 08 4.5 5.9
JanoHuja 5.8 2.7 8.4 1.2 0.7 1.3 19.3 24.4 22.8 26.9 41.2 58.1 0.1 0.2 2.9 0.1 3.2 17.0 12.6 9.1 15.6 54.4 00 03 8.5 10.8
KaHaza 0.5 11 1.1 1.0 1.8 1.3 4.0 8.6 22.3 35.5 15.8 17.4 0.3 0.2 0.3 0.6 1.4 4.1 6.2 4.7 8.3 23.2 04 04 4.4 3.3
Benopycuja 0.1 0.2 0.5 0.9 2.6 3.1 0.6 0.2 0.2 0.2 0.4 1.5 0.1 0.3 0.2 0.1 0.7 0.1 0.1 0.3 0.5 1.1 02 17 0.1 0.2
XoHr KoHr 0.2 0.1 0.1 0.2 0.0 0.1 2.4 3.0 2.6 1.7 13.9 16.1 0.0 0.2 0.1 0.1 0.4 0.5 0.4 0.5 1.1 2.5 01 02 0.7 0.9
JxTeHwTajH 0.0 0.3 0.3 0.1 0.0 0.0 0.7 0.4 0.6 0.2 0.3 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 00 0.0 0.0 0.0
ApreHTuHa 0.0 0.3 1.6 0.0 0.0 0.0 5.6 9.9 8.7 10.1 13.4 14.8 0.0 0.0 0.0 0.0 0.0 2.7 2.6 3.5 6.1 15.0 00 00 4.0 3.3
Bonusuja 0.0 0.0 0.0 0.0 0.0 0.0 3.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 00 0.0 0.0
Bpasun 0.0 0.0 0.9 0.0 0.1 0.0 23.3 41.1 37.7 38.2 75.4 121.7 0.0 0.0 0.0 0.0 0.0 15.8 12.8 20.4 13.8 62.9 00 00 15.7 16.4
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Tabena 26

ja no 3eMju Ha

Cocroj6a Ha CTpPaAaHCKM AUPEKTHM MHBecTMuuM BO Penybnmka MakenoHm

uHBecTuTopm /1
BO MWINOHW eBpa
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ja no 3emju Ha

CocTtoj6a Ha CTpaHCKM AMPEKTHU MHBeCcTMUMM BO Peny6nuka MakegoHm

uHBecTuTopm /1
BO MWJIMOHM eBpa
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Tabena 27

KeapTaneH nssewTaj, oktomspu, 2010

CocToj6a Ha CTpaHCKN AMPEKTHU MHBecTuummn Bo Penybnnka MakepgoHmja no gejHoctm - 1997 - 2008 /1
BO MWINOHW eBpa

AejHocTn 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
C‘U'MMZ?(eP:;::;;”Ka BpeaHocT| % |[BpepHocT| % |BpeaHocT| % |[BpepaHoct| % |BpeaHocT| % |[BpegHocT| % |BpeaHocT| % |[BpegHocT| % (BpeaHocT| % |BpeaHocT| % [BpeaHocT| % |BpegHocT| %

3EMIOJENCTBO, J10B
1 PUBAPCTBO 1.1 0.8 0.6 0.2 0.9 0.3 0.8 0.1 2.7 0.3 3.7 0.3 9.8 0.8 23.1 1.4 23.0 1.3 23.1 1.1 27.0 1.1 30.9 1.0
PYOAPCTBO U
EKCTPAKLIMIA 0.3 0.2 0.4 0.2 0.7 0.2 9.9 1.7 13.6 1.3 16.9 1.5 15.5 1.2 22.4 1.4 39.3 2.2 45.3 2.2 50.7 2.0 168.5 5.7
MPOU3BOACTBO 67.5| 47.8 165.3] 61.2 222.1] 61.7 294.8| 50.8 396.2| 38.1 457.7| 39.4 490.4] 38.0 664.9] 41.3 775.3| 43.8 801.9] 38.2 907.3| 35.6 886.3| 29.9
ENEKTPUOUKALWMIA,
FTACUOUKALINIA N
BOAOCTOMNAHCTBO 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.7 0.1 5.2 0.3 6.2 0.4 157.1 7.5 161.7 6.4 164.3 5.5
TPAAEXXHULLITBO 0.6 0.4 0.8 0.3 5.6 1.6 32.9 5.7 47.0 4.5 56.1 4.8 65.9 5.1 64.5 4.0 61.1 3.5 70.5 3.4 87.1 3.4 117.2 3.9
BKYMHO YCNyrn 68.3] 48.4 98.1] 36.3 124.9| 34.7 236.9] 40.8 574.4] 55.3 619.6] 53.4 702.5| 54.4 822.0] 51.1 854.2| 48.3 984.5| 46.9] 1,302.7[ 51.2| 1,601.5| 53.9
HE AJIOLINPAHU 3.6 2.5 5.1 1.9 5.7 1.6 4.7 0.8 5.3 0.5 6.7 0.6 7.3 0.6 8.1 0.5 9.9 0.6 16.2 0.8 9.1 0.4 0.0 0.0
CYB-TOTAN 141.2 270.4 359.9 580.1 1,039.2 1,160.7 1,292.1 1,610.2 1,769.0 2,098.6 2,545.2 2,968.8
BKYMNHO 141.2/100.0 270.4(100.0 359.9(100.0 580.1/100.0| 1,039.2/100.0/ 1,160.7(100.0| 1,292.1|100.0| 1,610.2(/100.0]| 1,769.0/100.0| 2,098.6(100.0| 2,545.2/100.0| 2,968.8/100.0
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Tabena 28

MeryHapogHa MHBECTULIMOHA No3uuMja Ha Peny6anka MakegoHuja - cocTojbm

B0 MunmoHn CAl nonapm

KBapTaneH mnssewwTaj, oktomspu, 2010

Mepuoa

MerfyHapoaHa MHBECTUL MOHA NO3uLMuja, HETO

CpeacrBa

[MpEeKTHN NHBECTULIMM BO CTPAHCTBO
AKUMOHEPCKMN KanuTan v penHBecTupaHa fobueka
OcTaHart kanuTan

MopTdonmo nHsecTnLmnm
CONCTBEHWUYKM XapTun Of BpefHOCT

BaHkun
OcTaHaTtn cekTopu
JOMKHUYKM XapTuKn o4 BpeAHOCT
OcTaHaTh uHBeCTULMN
TProBcKku KpeanuTu
OcTaHaTu ceKkTopu
[onropoyxun
KpaTkopo4Hu
3aemu
BaHku
[onropoynu
KpaTkopoyHu
OcTaHaTtu ceKkTopu
[onropoyxun
KpaTkopouHu
BanyTu n genosuTu
MoHeTapHa BnacT
BaHku
OcTaHaTtu cpeacTsa
MefyHapozHu odbuumjanHu pesepsu

06Bpckn

JIMpeKTHN NHBECTULUMM BO 3eMjaTa
AKUMOHEPCKM KanuTan u pemHeBecTMpaHa faobveka
OcTaHar kanutan

MopTdonmo nHsecTULnm
CONCTBEHWNYKM XapTuu 04 BpesHOCT

BaHku
OcTaHart cekTop
JIOMKHUYKM XapTUK OA BPpeAHOCT
OcTaHaTh nHBeCTULMN
Tproscku KpeanTn
OcTaHaTn cekTopu
[onropoyxu
KpaTkopoyHu
3aemu
MoHeTapHa Bnact
[Op>xxasa
BaHku
[onropoyHu
KpaTkopo4yHu
OcTaHaTu ceKkTopu
[onropoyxun
KpaTkopouHu
Banytu n genosuTu
BaHkun
OcTaHatn 06Bpcku

2003 2004 2005 2006 2007 2008
-1,999.0 -2,498.5 -2,333.9 -2,474.0 -3,527.7 -4,606.2
1,868.5  2,162.2  2,4558  3,256.5 3,046.3  3,462.8
42.0 54.2 62.1 39.7 67.6 85.0
35.7 43.9 43.6 37.7 51.6 68.2
6.3 10.3 18.5 2.0 16.0 16.8
3.8 4.1 3.6 4.2 4.4 3.1
3.8 4.1 3.6 4.2 4.4 3.1
3.0 3.3 2.9 3.4 3.6 2.1
0.8 0.8 0.7 0.8 0.8 1.0
0.0 0.0 0.0 0.0 0.0 0.0
929.3 1,128.6 1,065.4 1,346.9 1,634.7 1,267.1
194.3 267.2 299.0 441.8 652.7 674.0
194.3 267.2 299.0 441.8 652.7 674.0
0.4 0.4 0.8 0.9 1.1 1.4
193.9 266.8 298.2 441.0 651.6 672.7
25.5 27.4 26.0 2.3 3.9 8.5
24.0 25.7 25.6 2.0 1.1 1.5
15.2 16.5 15.0 1.4 1.1 1.5
8.8 9.2 10.6 0.5 0.0 0.0
1.5 1.7 0.4 0.3 2.8 7.0
0.0 1.7 0.1 0.3 2.3 5.8
1.5 0.0 0.2 0.0 0.5 1.2
706.0 827.7 733.3 868.4 936.4 541.1
41.4 16.2 15.5 23.6 25.3 1.6
664.6 811.5 717.8 844.8 911.2 539.2
3.5 6.3 7.1 34.4 41.7 43.4
893.4 975.3 1,324.7 1,865.8 2,239.6 2,107.6
3,867.5 4,660.7 4,789.7 5,730.5 7,474.1  8,069.0
1,614.7 2,190.6 2,086.9 2,763.8 3,739.4 4,185.3
1,477.0 1,858.5 1,863.5 2,454.0 3,271.4 3,394.0
137.7 332.1 223.4 309.8 468.0 791.4
107.2 71.7 273.9 366.5 457.2 373.5
80.5 40.0 52.8 114.0 194.8 187.9
12.6 19.1 29.5 106.2 90.9 99.7
67.9 20.9 23.3 7.8 103.9 88.2
26.8 31.7 221.2 252.5 262.5 185.5
2,145.6 2,398.5 2,428.9 2,600.2 3,277.5 3,510.1
398.2 485.6 457.0 486.2 854.5 914.4
398.2 485.6 457.0 486.2 854.5 909.5
61.8 46.7 29.3 25.8 21.4 33.2
336.4 438.9 427.6 460.4 833.1 876.3
1,657.2 1,814.4 1,852.2 1,853.3 1,991.9 2,180.9
68.4 62.5 62.1 55.8 0.0 0.0
1,256.5 1,351.2 1,292.2 1,152.6 1,068.4 1,087.3
90.9 89.1 131.0 192.7 317.8 283.6
80.0 78.4 128.3 192.7 293.6 283.6
10.9 10.7 2.7 0.0 24.2 0.0
241.4 311.6 366.9 452.2 605.7 810.0
219.9 293.6 293.5 436.8 547.9 789.0
21.5 18.0 73.4 15.4 57.8 21.0
69.0 70.5 86.9 148.6 238.3 245.3
69.0 70.5 86.9 148.6 238.3 245.3
21.4 27.9 32.8 112.1 192.8 169.5
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KBapTaneH mnssewwTaj, oktomspu, 2010

Tabena 29
MeryHapogHa MHBECTMLIMOHA no3uuuja Ha Peny6nuka MakegoHuja - cocTojomn
BO MWINOHW eBpa

Mepwoa 2003 2004 2005 2006 2007 2008
MeryHapoaHa MHBECTMLMOHA NO3ULMja, HETO -1,599.7 -1,836.6 -1,978.4 -1,878.5 -2,401.1 -3,267.2
CpencrBa 1,495.3 1,589.3 2,081.7 2,472.7 2,686.0 2,456.2
[MpeKTHN MHBECTULMM BO CTPaHCTBO 33.6 39.9 52.6 30.1 46.0 60.3
AKUMOHEPCKM KanuTan u penHeecTMpaHa Aobueka 28.6 32.3 37.0 28.6 35.1 48.4
OcTaHat kanutan 5.0 7.6 15.6 1.5 10.9 11.9
MopTdonno nHBecTULMK 3.0 3.0 3.1 3.2 3.0 2.2
CONCTBEHMYKN XapTUn 04 BpeaHOCT 3.0 3.0 3.1 3.2 3.0 2.2
BaHku 2.4 2.4 2.5 2.6 2.5 1.5
OcTaHaTu cekTopu 0.6 0.6 0.6 0.6 0.6 0.7
[OMKHUYKM XapTumn o4 BpeaHOCT 0.0 0.0 0.0 0.0 0.0 0.0
OcTaHaTu nHeecTuumm 743.7 829.5 903.1 1,022.7 1,112.7 898.8
Tproeckn KpeauTu 155.5 196.4 253.5 335.5 444.3 478.1
OcTaHaTv cekTopu 155.5 196.4 253.5 335.5 444.3 478.1
[lonropoyHu 0.3 0.3 0.7 0.7 0.8 1.0
KpaTKopo4iHu 155.2 196.1 252.8 334.8 443.5 477.1
3aemun 20.4 20.1 22.0 1.7 2.6 6.1
BaHku 19.2 18.9 21.7 1.5 0.7 1.1
[onropoyHu 12.2 12.2 12.7 1.1 0.7 1.0
KpaTkopouHu 7.0 6.7 9.0 0.4 0.0 0.0
OcTaHaTu cekTopu 1.2 1.2 0.3 0.3 1.9 5.0
[lonropoyHu 0.0 1.2 0.1 0.3 1.6 4.1
KpaTkopouHu 1.2 0.0 0.2 0.0 0.3 0.9
BanyTv u genosuTu 565.0 608.4 621.6 659.4 637.4 383.8
MoHeTapHa BnacT 33.2 11.9 13.2 17.9 17.2 1.1
BaHku 531.8 596.5 608.4 641.5 620.2 382.4
OcTaHaTu cpeacTsa 2.8 4.6 6.0 26.1 28.4 30.8
MefyHapoaHu oduumMjanHm pesepeu 715.0 716.9 1,122.9 1,416.7 1,524.4 1,494.9
06Bpckn 3,095.0 3,426.0 4,060.1 4,351.2 5,087.2 5,723.5
[VpeKTHW MHBECTUUMM BO 3eMjaTa 1,292.1 1,610.2 1,769.0 2,098.6 2,545.2 2,968.7
AKLMOHEPCKN KanuTan u pemHBecTupaHa aobmeka 1,182.0 1,366.1 1,579.6 1,863.4 2,226.6 2,407.4
OcTaHar kanutan 110.2 244.1 189.4 235.2 318.6 561.3
MopTdonno nHBecTULMK 85.8 52.7 232.2 278.3 311.2 264.9
CoNCTBEHMYKMN XapTun o4 BpeaHOCT 64.4 29.4 44.7 86.6 132.6 133.3
BaHku 10.1 14.0 25.0 80.7 61.9 70.7
OcTaHaTu cekTopu 54.3 15.4 19.7 5.9 70.7 62.6
[OMKHUYKM XapTumn o4 BpeaHOCT 21.4 23.3 187.5 191.7 178.7 131.6
OcTaHaTu nHeecTuumm 1,717.1 1,763.1 2,058.9 1,974.3 2,230.8 2,489.8
Tproeckn KpeauTu 318.6 356.9 387.3 369.2 581.6 648.6
OcTaHatv cekTopu 318.6 356.9 387.3 369.2 581.6 645.1
[JonropoyHu 49.4 34.3 24.9 19.6 14.5 23.6
KpaTtkopoyHu 269.2 322.6 362.5 349.6 567.1 621.6
3aemu 1,326.2 1,333.8 1,570.1 1,407.2 1,355.8 1,546.9
MoHeTapHa Bnact 54.7 46.0 52.7 42.4 0.0 0.0
[pxasa 1,005.5 993.2 1,095.4 875.2 727.2 771.2
BaHku 72.8 65.5 111.1 146.3 216.3 201.1
[lonropoyHu 64.0 57.6 108.8 146.3 199.8 201.1
KpaTtkopoyHu 8.7 7.9 2.3 0.0 16.5 0.0
OcTaHaTu cekTopu 193.2 229.1 311.0 343.3 412.2 574.6
[onropoyHu 175.9 215.8 248.8 331.6 372.9 559.7
KpaTkopoyHu 17.2 13.3 62.2 11.7 39.3 14.9
BanyTtv u genosuTu 55.2 51.9 73.7 112.8 162.2 174.0
BaHku 55.2 51.9 73.7 112.8 162.2 174.0
OcTaHaTn 06BpCKku 17.1 20.5 27.8 85.1 131.2 120.3
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Tabena 30

KeapTaneH nsseLTaj, oktomspu, 2010

BpyTto HaaBopeweH gonr Ha Peny6bnuka MakegoHuja - cocroj6a /1

BO MWUJIMOHU €BpPa

31.12. 31.12. 31.12. 31.12. 31.03. 30.06. 30.09. 31.12. 31.03. 30.06. 30.09. 31.12. 31.03. 30.06.
2004 2005 2006 2007* 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010
1. APYKABEH CEKTOP 1,016.46(1,282.82|1,065.56| 897.71| 883.72| 883.07| 880.13| 906.33| 916.40| 906.78/1,093.17|1,055.84|1,059.95|1,094.47
1.1 KpaTKOpPO4YHM 06BPCKM 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.21 0.42 0.63
1.1.1. VIHCTpYMeHTH Ha na3apoT Ha napu 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.2. 3aemt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.3. Komepumjantu kpeanuTn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.4. OcTaHaTu 06BpCKM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.21 0.42 0.63
[locTacaHu HennaTeHn 06BpCKM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.21 0.42 0.63
OcraHaTo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.2 10nropo4Hmn 06Bpckn 1,016.45(1,282.82|1,065.56| 897.71| 883.72| 883.07| 880.13| 906.33| 916.40| 906.78)1,093.17/1,055.64|1,059.53|1,093.84
1.2.1. O6BP3HULIM 23.25 187.47 190.38 170.49 165.51 155.64 143.61 131.62 134.35 129.18 320.16 275.57 270.06 253.86
1.2.2.3aemn 993.20|  1,095.36 875.19 727.22 718.21 727.44 736.52 771.22 778.98 774.73 770.34 777.60 787.21 837.93
1.2.3. Komepuvjantu kpeanTn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3.49 3.08 2.87 2.67 2.46 2.26 2.05
1.2.4. OcTaHaTu 06BpcKn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2. MOHETAPHA BJIACT (HBPM) 55.54 62.81 51.99 9.01 8.72 8.69 9.09 9.15 9.50 9.25 71.46 71.74 73.89 79.55
2.1 KpaTKOpPO4YHM 06BPCKM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.1. VHCTpyMeHTW Ha Na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2. 3aemn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3. BanyTu v genosutu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.4. OcTaHaTy 06BpCKM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
[locTacaHu HennaTeHn 06BpCKU 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
OcraHaTo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2 10/ropoyHmn 06BpcKn 55.54 62.81 51.99 9.01 8.72 8.69 9.09 9.15 9.50 9.25 71.46 71.74 73.89 79.55
2.2.1. 06Bp3HALM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2.2.3aem1 45.97 52.66 42.39 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2.2. BanyTu n aenosutu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2.4. OcTaHaTy 06BpcKM 9.56 10.14 9.60 9.01 8.72 8.69 9.09 9.15 9.50 9.25 71.46 71.74 73.89 79.55
On kov CI1B Anokauuja 9.56 10.14 9.60 9.01 8.72 8.69 9.09 9.15 9.50 9.25 71.46 71.74 73.89 79.55
3. BAHKAPCKN CEKTOP 123.24| 192.02| 269.88| 387.85| 346.15| 358.89| 389.60| 384.07| 377.53| 377.43| 448.16| 467.75| 415.65| 463.00
3.1 KpaTKOpO4HM 06BpCKM 67.32 81.41| 115.44| 178.12| 142.31| 138.83| 173.34| 171.35| 153.22| 162.82| 227.33| 222.20| 113.17| 117.86
3.1.1. VIHCTpYMeHTH Ha na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.1.2. 3aem 7.04 1.30 0.00 16.50 10.72 10.00 10.00 0.00 0.00 0.00 0.00 40.00 2.50 7.50
3.1.3. BanyTu 1 Aenoutu 51.71 69.46 104.70 152.26 124.29 121.28 154.87 162.46 143.63 153.59 218.29 172.84 100.52 98.92
3.1.4. OcTaHaT 06BpCcKM 8.57 10.66 10.74 9.36 7.29 7.55 8.48 8.90 9.59 9.23 9.04 9.36 10.15 11.44
[locTacaHu HennaTeHn 06BpCKM 8.57 10.66 10.74 9.36 7.29 7.55 8.48 8.90 9.59 9.23 9.04 9.36 10.15 11.44
OcraHaTo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.2 1onropouHmn 06Bpckn 55.93| 110.60| 154.44| 209.73| 203.84| 220.06| 216.25| 212.72| 224.30| 214.62| 220.83| 245.55| 302.48| 345.15
3.2.1. O6BP3HULIM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.2.2.3aemt 55.79 106.40 146.31 199.81 189.02 206.48 203.21 201.14 200.67 190.92 194.00 219.63 244.72 297.52
3.2.3. BanyTu 1 aenoutu 0.14 4.20 8.13 9.92 14.82 13.58 13.04 11.58 23.63 23.69 26.82 25.92 57.77 47.63
3.2.4. OcTaHaTy 06BpCcKu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4. OCTAHATW CEKTOPU 600.40| 721.01| 786.69)1,115.71/1,031.96/1,143.091,328.26|1,321.911,340.181,341.35|1,352.17(1,417.72|1,433.30|1,561.96
4.1 KpaTKOpouH1 06BpCKMn 370.02| 475.84| 435.42| 727.89| 643.68| 727.10| 808.90| 738.32| 745.03| 736.73| 750.23| 818.19| 850.16| 978.24
4.1.1. IHCTpPYMeHTY Ha na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.1.2. 3aemt 4.78 53.03 11.65 39.32 24.35 16.37 16.51 14.91 17.02 11.31 9.00 5.03 18.55 46.98
4.1.3. BanyTu 1 Aenoutu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.1.4. KoMepuvjasHi KpeanTn 322.58 362.86 349.59 567.07 539.02 626.80 703.70 621.55 626.68 620.76 634.16 694.72 686.12 774.04
4.1.5. OcTaHaT 06Bpcku 42.66 59.95 74.17 121.50 80.30 83.92 88.69 101.87 101.33 104.67 107.06 118.45 145.49 157.22
[ocTacaHu HennaTeHn 06BpCKM 42.66 58.40 74.17 121.50 80.30 83.92 88.69 101.87 101.33 104.67 107.06 118.45 145.49 157.22
OcraHaTo 0.00 1.54 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.2 [1onropo4Hu 06BpCcKu 230.39| 245.18| 351.27| 387.81| 388.28| 415.99| 519.36| 583.59| 595.15| 604.62| 601.94| 599.53| 583.14| 583.72
4.2.1. 06BP3HULIM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.2.2. 3aemn 207.63 234.14 331.68 372.92 371.83 397.35 499.36 559.66 574.66 584.61 581.92 582.29 565.49 567.64
4.2.3. BanyTu 1 aenoutu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.2.4. KoMepumjantm kpeanTn 22.76 11.04 19.59 14.54 16.10 18.28 19.64 23.57 20.13 19.65 19.67 16.88 17.29 15.73
4.2.5. OcTaHaTy 06BpCKM 0.00 0.00 0.00 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36
5. I PEKTHA MHBECTULINN: 3aemn mery 284.52| 269.57| 329.30| 430.77| 588.22| 664.41| 685.47| 682.70| 695.77| 742.67| 785.44| 826.37| 851.67| 907.80
5.1. O6BPCKN KOH AMPEKTHO MHBECTUPaHK CybjekTH 3.70 5.68 13.16 6.11 4.30 5.46 6.35 7.40 9.35 9.37 9.43 9.48 7.56 7.60
KpaTkopo4Hu 06BpCKi 2.70 4.68 12.16 5.61 3.80 4.21 5.37 6.54 6.54 6.54 6.54 6.58 6.59 6.60
[lonropoyHu 06BpCKM 1.00 1.00 1.00 0.50 0.50 1.26 0.98 0.87 2.81 2.83 2.89 2.90 0.97 1.00
5.2. O6BPCKYM KOH IUPEKTHUTE UHBECTUTOPU 280.82 263.89 316.14 424.66 583.92 658.95 679.12 675.29 686.42 733.30 776.01 816.89 844.10 900.19
KpaTkopouHu 06BpcKi 189.58 112.22 162.51 219.65 213.84 243.62 266.16 246.37 245.10 214.70 248.10 256.16 254.65 308.98
[LonropoyHu 06spckin 91.23 151.67 153.63 205.01 370.08 415.33 412.96 428.92 441.32 518.60 527.91 560.72 589.46 591.22
BPYTO HAZ1 BOPELLEH [ O/ 2,080.17|2,528.23| 2,503.42| 2,841.05 2,858.77 | 3,058.16 3,292.55| 3,304.16 | 3,339.37 | 3,377.48 | 3,750.39 3,839.43| 3,834.464,106.79
MemopaHa yM cTaBKH
JaBeH ponr 1,211.44  1,487.93  1,270.37  1,057.35  1,037.38  1,04522  1,047.77  1,109.94  1,11858  1,107.64  1,352.19  1,32439  1,337.39  1,389.05
MpvsaTeH ponr 868.73  1,040.31  1,233.06  1,783.70  1,821.39  2,012.94  2,244.78  2,19423  2,220.80  2,269.85  2,398.21  2,515.04  2,497.08  2,717.74
KpaTkopoyeH gonr 629.63 674.16 72553 1,131.28  1,003.62  1,113.76  1,253.77  1,162.58  1,149.89  1,120.79  1,232.20  1,303.34  1,224.99  1,412.31
[DonropoyeH gonr 1,450.54  1,854.08  1,777.89  1,709.77  1,855.15  1,944.40  2,038.78  2,141.58  2,189.48  2,256.69  2,518.20  2,536.09  2,609.48  2,694.48

*PeBu3uja Ha TproBckuTe kpeauTu 3a 2007 1 2008 roanHa Bp3 OCHOBA Ha MoAaToLMTe Of HOBMOT npatanHuk KWUMO.MogaToumTe 3a TproBcku kpeauTu 3a 2009 1 Q1,Q2 2010 rogvHa ce NpoLeHeT Bp3 OCHOBa

Ha NOAATOLM 3a TEKOBUTE OA BUNAHCOT Ha NnaKarba.

1/ MpeTxoaHn noaaT oun

W3sop: HapoaHa 6aHka Ha Peny 6nuka MakegoHuja.
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Tabena 31
BpyTo HaaBopewHn nobapyBamwa Ha Peny6nnka MakegoHuja - cocroj6a / 1
BO MWINOHW eBpa

31.12. 31.12. 31.12. 31.12. 31.03. 30.06. 30.09. 31.12. 31.03. 30.06. 30.09. 31.12. 31.03. 30.06.
2004 2005 2006 2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010
1. A PXXABEH CEKTOP 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1 KpaTKopo4Hu no6apyBata 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.1. MHCTpyMeHTW Ha nasapoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.2. 3aemn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.3. KomepuujanHu kpeauTu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.4. OcraHaTy nobapyBsarba 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
[locTacaHu HeHarnnaTeHn nobapysarba 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
OctaHaTo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.2 [10/Iropo4Hu pyBaka 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.2.1. O6Bp3HMLIN 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.2.2.3aemn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.2.3. KomepuujanHu kpeanTu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.2.4. OcTHaTy nobapyBatba 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2. MOHETAPHA BJIACT (HEPM) 664.66|1,040.51/1,326.97|1,416.28|1,395.51/1,413.65/1,552.13/1,361.16/1,120.06/1,060.47|1,315.08|1,366.89|1,362.69|1,417.06
2.1 KpaTKopo4Hu no6apyBamwa 664.66(1,040.51/1,167.82| 917.15| 279.69| 300.38| 404.19| 245.87| 168.70| 249.03| 515.89| 465.13| 341.54| 359.75
2.1.1. VIHCTpyMeHTM Ha Na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2. 3aemn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3. BanyTv 1 aenosutu 664.66|  1,040.51|  1,167.82 917.15 279.69 300.38 404.19 245.87 168.70 249.03 515.89 465.13 341.54 359.75
2.1.4. OcraHaTu nobapyBatra 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
[locTacaHu HeHansaTeHn no6apyBearba 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
OctaHaTo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2 [10/1ropo4Hu pyBata 0.00 0.00| 159.16| 499.13/1,115.83|1,113.26/1,147.94/1,115.29| 951.35| 811.44| 799.19| 901.761,021.14|1,057.30
2.2.1. O68p3HMLM 0.00 0.00 159.16 499.13 1,115.83 1,113.26 1,147.94 1,115.29 951.35 811.44 799.19 901.76 1,021.14 1,057.30
2.2.2.3aem1 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2.2. BanyTu 1 4enosnTu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2.4. OcTaHaTu nobapyBatsa 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3. BAHKAPCKW CEKTOP 619.59 635.87 668.26 648.05 549.07 529.53 533.90 390.65 442.10| 454.55 510.61 496.74| 400.12 460.99
3.1 KpaTkopouHM no6apyBama 618.75 634.56 667.17 631.33 532.37 509.81 514.22 371.12| 422.58 433.88 488.92| 473.08 376.73 438.86
3.1.1. WHCTpyMeHTU Ha Na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.1.2. 3aemn 0.00 2.17 0.39 0.00 0.00 0.02 0.02 0.01 0.01 9.43 12.16 11.14 10.50 9.74
3.1.3. BanyTu 1 Aenosutu 596.54 608.45 641.45 604.19 525.74 502.97 507.24 363.95 415.49 417.15 469.32 454.29 358.37 421.02
3.1.4. OcraHaTu nobapysatba 22.21 23.93 25.33 27.14 6.63 6.83 6.96 7.16 7.09 7.30 7.44 7.65 7.86 8.10
[ocTacaHu HeHannaTeHn no6apyBearba 22.21 23.93 25.33 27.14 6.63 6.83 6.96 7.16 7.09 7.30 7.44 7.65 7.86 8.10
OctaHaTo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.2 lonropoytn pyBama 0.84 1.31 1.10 16.72 16.70 19.71 19.67 19.52 19.52 20.68 21.69 23.66 23.39 22.14
3.2.1. O6Bp3HMLM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.2.2.3aemn 0.84 1.31 1.10 0.74 0.72 1.23 1.19 1.04 1.03 2.19 3.20 5.17 4.20 3.65
3.2.3. BanyTn n aenosutu 0.00 0.00 0.00 15.98 15.98 18.48 18.49 18.49 18.49 18.49 18.49 18.49 19.19 18.49
3.2.4. OcTHaTv nobapyBarba 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4. OCTAHATU CEKTOPU 197.77 253.94 336.54 447.43 490.79 540.12 588.92 507.00| 460.93| 466.64 496.43 431.28| 440.59 500.00
4.1 KpaTKopouHu no6apyBama 196.55 253.46 335.63 445.09 486.45 534.86 583.89 501.91 455.20 459.55 490.24| 425.39 435.97 492.77
4.1.1. WHCTpyMeHTU Ha Na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.1.2. 3aemn 0.00 0.20 0.00 0.31 0.23 0.46 0.68 0.88 0.95 0.42 0.41 0.06 0.42 0.00
4.1.3. BanyTu 1 Aenosutu 0.00 0.00 0.21 0.39 0.13 0.18 0.04 0.23 0.07 0.06 0.06 0.02 0.11 0.08
4.1.4. Komepumjaniu kpeantu* 196.12 252.79 334.82 443.51 463.85 512.13 559.94 477.14 429.81 434.59 464.88 399.23 408.25 464.49
4.1.5. OcTaHaTy no6apyBsara 0.43 0.46 0.60 0.87 22.23 22.09 23.22 23.65 24.36 24.48 24.90 26.08 27.19 28.20
[locTacanu HeHannateHn nobapysarba 0.43 0.46 0.60 0.87 22.23 22.09 23.22 23.65 24.36 24.48 24.90 26.08 27.19 28.20
OcraHaTo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.2 lonropo4yHun no6apyBarma 1.23 0.49 0.91 2.34 4.35 5.26 5.04 5.09 5.73 7.09 6.19 5.88 4.63 7.23
4.2.1. 06Bp3HALM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2.66
4.2.2. 3aem1 1.23 0.10 0.25 1.57 3.83 4.10 4.07 4.12 4.96 6.31 5.60 5.30 4.24 4.26
4.2.3. BanyTu n aenosuntun 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.2.4. KomepunjanHu KpeauTu 0.00 0.39 0.66 0.77 0.52 1.17 0.97 0.97 0.78 0.78 0.58 0.58 0.39 0.31
4.2.5. OcTHaTy nobapyBsara 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
5. A NIPEKTHN UHBECTULLUN: 3aemn mery
cy6jekTn 47.98 95.87 95.60 123.11 130.14 138.32 127.95 133.29 143.93 181.16 175.31 178.91 206.73 207.10
5.1. MobapyBatba 04 AUPEKTHO MHBECTMPAHM Cy6ieKTH 11.28 21.33 14.69 17.00 16.81 17.53 17.93 19.33 19.37 19.51 20.22 20.86 21.14 21.87
KpaTkopouHu nobapysatrba 11.28 18.31 12.99 15.79 15.60 15.65 15.97 17.24 17.21 17.21 17.12 16.94 16.99 17.12
[onropoyxu nobapyBatba 0.00 3.02 1.70 1.21 1.21 1.88 1.96 2.10 2.16 2.30 3.10 3.92 4.14 4.75
5.2. MNobapyBarba 04 AMPEKTHUTE MHBECTUTOPU 36.70 74.54 80.91 106.11 113.34 120.78 110.02 113.96 124.57 161.65 155.09 158.05 185.60 185.23
KpaTkopouHu nobapyBatba 21.78 24.71 29.46 66.31 59.09 66.61 55.85 57.14 58.48 58.88 66.98 69.45 114.68 122.70
[lonropoyxm nobapyBsaksa 14.92 49.82 51.45 39.80 54.24 54.17 54.17 56.82 66.08 102.77 88.11 88.60 70.92 62.52
BPYTO HAZ] BOPELLHW MOBAPY BAHbA 1,530.00|2,026.19|2,427.38|2,634.87|2,565.51|2,621.61|2,802.90|2,392.10|2,167.03| 2,162.82|2,497.43|2,473.82|2,410.13|2,585.15
MemopaHA yM CTaBkun
KpaTkopouHu nobapysatba 1,513.01 1,971.55 2,213.07 2,075.67 1,373.19 1,427.32 1,574.12 1,193.28 1,122.17 1,218.55 1,579.16 1,450.01 1,285.92 1,431.21
[onropoyxu nobapyBatba 16.99 54.64 214.31 559.20  1,192.33  1,19429  1,228.78  1,198.83  1,044.85 944.27 918.27  1,023.82  1,12422  1,153.94

*PeBu3nja Ha TProBckuTe KpeamuTy 3a 2007 1 2008 roanHa BP3 OCHOBA Ha MofaTouuTe o4 HOBUOT mpaluantuk KUMO.MoaaTounTe 3a Tproeku kpeanTy 3a 2009 1 Q1 2010 roamnHa ce NpoLEHETM BP3 OCHOBA Ha

1/MpeTxoAHM NogaToumn
M3Bop: HapoaHa 6aHka Ha Peny6nunka MakeaoHuja.
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Tabena 32

KeapTaneH nsseLTaj, oktomspu, 2010

Hero HapBopelwieH gonr Ha Peny6bnnka MakenoHuja - cocrojéa / 1

BO MWUJIMOHU €BpPa

3112, 31.12. 3112, 31.12. 31.03. 30.06. 30.09. 3112, 31.03. 30.06. 30.09. 31.12. 31.03. 30.06.
2004 2005 2006 2007* 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010
1. A PXXABEH CEKTOP 1,016.46| 1,282.82| 1,065.56 897.71 883.72 883.07 880.13 906.33 916.40 906.78| 1,093.17| 1,055.84| 1,059.95| 1,094.47
1.1 KpaTKOpO4HM 06BpCKM 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.21 0.42 0.63
1.1.1. VIHCTPYMeHTY Ha Na3apoT Ha napu 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.2. 3aemt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.3. KoMepumjaniu Kpeautu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.1.4. OcraHaTy 068pcKku 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.21 0.42 0.63
JlocTacaHy HennaTexu 06BpcKku 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.21 0.42 0.63
OcraHato 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.2 [lonropoyHu 068pcku 1,016.45| 1,282.82| 1,065.56| 897.71| 883.72| 883.07| 880.13| 906.33| 916.40| 906.78| 1,093.17| 1,055.64| 1,059.53| 1,093.84
1.2.1. O6Bp3HMLM 23.25 187.47 190.38 170.49 165.51 155.64 143.61 131.62 134.35 129.18 320.16 275.57 270.06 253.86
1.2.2.3aem 993.20|  1,095.36 875.19 727.22 718.21 727.44 736.52 771.22 778.98 774.73 770.34 777.60 787.21 837.93
1.2.3. Komepumjaniu kpeantn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3.49 3.08 2.87 2.67 2.46 2.26 2.05
1.2.4. OcTaHaTy 06BpCkM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2. MOHETAPHA BJIACT (HEPM) -609.12| -977.70|-1,274.98-1,407.27|-1,386.79 | -1,404.95|-1,543.04 | -1,352.01|-1,110.56 | -1,051.22|-1,243.62 | -1,295.15 | -1,288.79 | -1,337.50
2.1 KpaTKOpO4HM 06BPCKN -664.66-1,040.51(-1,167.82| -917.15| -279.69| -300.38| -404.19| -245.87| -168.70| -249.03| -515.89| -465.13| -341.54| -359.75
2.1.1. VIHCTPyMeHTY Ha NasapoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2. 3aemt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3. BanyTu v Aenosutu -664.66|  -1,040.51|  -1,167.82 -917.15 -279.69 -300.38 -404.19 -245.87 -168.70 -249.03 515.89 -465.13 -341.54 -359.75
2.1.4. OcTaHaTy 06BpCKN 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
[JlocTacaHy HennaTeHu 06BpcKM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
OcraHato 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2 [l0nropoyHu 068pcku 55.54 62.81| -107.17| -490.11)-1,107.10(-1,104.57|-1,138.85|-1,106.14| -941.86| -802.19| -727.73| -830.02| -947.25| -977.75
2.2.1. O6Bp3HALIM 0.00 0.00 -159.16 -499.13|  -1,115.83|  -1,113.26|  -1,147.94|  -1,115.29 -951.35 -811.44 799.19 901.76|  -1,021.14|  -1,057.30
2.2.2.3aem1 45.97 52.66 42.39 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2.2. BanyTu 1 Aenosutu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.2.4. OcTaHaTy 06BpcKn 9.56 10.14 9.60 9.01 8.72 8.69 9.09 9.15 9.50 9.25 71.46 71.74 73.89 79.55
0On kov CIB Anokaumja 9.56 10.14 9.60 9.01 8.72 8.69 9.09 9.15 9.50 9.25 71.46 71.74 73.89 79.55
3. BAHKAPCKW CEKTOP -496.34| -443.85| -398.38| -260.20| -202.92| -170.63| -144.30 -6.57 -64.58 -77.12 -62.45 -29.00 15.53 2.01
3.1 KpaTKOpOUHH 06BpCKH -551.43| -553.14| -551.72| -453.20| -390.06| -370.98| -340.88| -199.77| -269.36| -271.06| -261.59| -250.89| -263.56| -321.00
3.1.1. VIHCTpYMeHTM Ha na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.1.2. 3aemt 7.04 -0.87 0.39 16.50 10.72 9.98 9.98 -0.01 0.01 9.43 -12.16 28.86 -8.00 2.24
3.1.3. BanyTu v aenosutn -544.82 -539.00 -536.75 -451.93 -401.45 -381.68 -352.37 -201.49 -271.86 -263.57 -251.03 -281.46 -257.86 -322.10
3.1.4. OcraHaTy 06BpCKM -13.64 -13.27 -14.59 -17.78 0.67 0.72 1.51 1.74 251 1.94 1.60 171 2.29 3.34
JloCTacaHy HeniaTeHu 06BpCKM -13.64 -13.27 -14.59 -17.78 0.67 0.72 1.51 1.74 2.51 1.94 1.60 1.71 2.29 3.34)
OcraHato 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.2 lonropoyHmn 068pcku 55.09| 109.29| 153.34| 193.01| 187.14| 200.35| 196.58| 193.19| 204.78| 193.94| 109.14| 221.89| 279.10| 323.01
3.2.1. 06Bp3HULIM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.2.2.3aem1 54.95 105.09 145.21 199.07 188.31 205.25 202.02 200.10 199.64 188.73 190.80 214.45 240.52 293.87
3.2.3. BanyTu 1 Aenosutu 0.14 4.20 8.13 6.06 -1.16 -4.90 5.44 6.91 5.14 5.21 8.34 7.44 38.58 29.14
3.2.4. OcraHaTy 06BpcKu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4. OCTAHATU CEKTOPU 402.63 467.07 450.15 668.28 541.17 602.97 739.33 814.91 879.25 874.70 855.75 986.45 992.71| 1,061.96
4.1 KpaTKOpOuYHH 06BpCKM 173.47| 222.38 99.79| 282.81| 157.23| 192.24| 225.01| 236.41| 289.84| 277.18| 259.99| 392.80| 414.20| 485.47
4.1.1. VIHCTpYMEHT W Ha Na3apoT Ha napu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.1.2. 3aemt 4.78 52.83 11.65 39.01 24.13 15.92 15.83 14.02 16.07 10.89 8.59 4.97 18.13 46.98
4.1.3. BanyTu 1 Aenosutu 0.00 0.00 0.21 0.39 0.13 -0.18 -0.04 0.23 0.07 0.06 -0.06 -0.02 0.11 -0.08
4.1.4. KoMepuvjanHu Kpeautu 126.47 110.07 14.77 123.56 75.17 114.67 143.76 144.40 196.87 186.17 169.29 295.48 277.88 309.55
4.1.5. OcTaHaTt 06BpCKU 42.23 59.48 73.57 120.63 58.07 61.83 65.47 78.21 76.97 80.18 82.17 92.37 118.30 129.02
JlocTacaHy HennaTexn 06BpcKky 42.23 57.94 73.57 120.63 58.07 61.83 65.47 78.21 76.97 80.18 82.17 92.37 118.30 129.02
OcraHato 0.00 1.54 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.2 [101ropo4Hn 06Bpckn 229.16| 244.69| 350.36| 385.47| 383.94| 410.72| 514.32| 578.50| 589.42| 597.53| 595.76| 593.65| 578.51| 576.50
4.2.1. 06Bp3HALM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -2.66
4.2.2. 3aemt 206.40 234.04 331.43 37135 368.00 393.25 495.29 555.54, 569.70 578.30 576.31 576.99 561.25 563.38
4.2.3. BanyTu v aenosutn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4.2.4. KoMepumjanHu Kpeautu 22.76 10.65 18.93 13.77 15.58 17.11 18.67 22.60 19.36 18.87 19.08 16.30 16.91 15.42
4.2.5. OcTaHaTy 06BpcKkn 0.00 0.00 0.00 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36
5. 1 UPEKTHWN UHBECTULINN: 3aemu Mery
cy6jekTn 236.54| 173.71| 233.70| 307.66| 458.08| 526.10| 557.52| 549.40| 551.83| 561.51| 610.13| 647.46| 644.93| 700.70
5.1. O6BPCKM KOH ANPEKTHO MHBECTUPaHH Cy6jekTn 7.57 -15.65 -1.53 -10.89 -12.51 -12.07 -11.58 -11.93 -10.02 -10.14 -10.79 -11.37 -13.57 -14.27
KpaTKopoyHu 06BpcKM -8.58 -13.63 -0.83 -10.18 -11.80 -11.45 -10.60 -10.70 -10.67 -10.67 -10.58 -10.36 -10.40 -10.52
[lonropoyHm 06BpcKku 1.00 -2.02 0.70 0.71 0.71 0.62 -0.98 -1.23 0.65 0.53 0.21 -1.01 3.7 3.75
5.2. O6BPCKM KOH ANPEKTHUTE MHBECTUTOPU 244.11 189.36 235.23 318.55 470.58 538.17 569.09 561.33 561.85 571.65 620.91 658.84 658.50 714.97
KpaTKopoyHu 06BpckM 167.80 87.51 133.05 153.35 154.75 177.01 210.30 189.23 186.61 155.82 181.11 186.71 139.97 186.27
[107ropoyHY 06BpCKM 76.31 101.85 102.18 165.20 315.84 361.16 358.79 372.10 375.24 415.82 439.80 472.13 518.54 528.69
HETO HAZ} BOPELLEH A ONIT 550.17| 502.05 76.05| 206.18| 293.26| 436.55| 489.65| 912.06| 1,172.35| 1,214.66| 1,252.96| 1,365.61| 1,424.33| 1,521.64
MeMopaHa yM CTaBKkn
KpaTkopoueH gonr 88339  -1,297.39  -1,487.53 944,38 -369.57 -313.56 -320.35 -30.70 27.72 97.76 -346.96 -146.67 -60.93 -18.90
[AonropoueH aonr 143355  1,799.43  1,563.58  1,150.57 662.82 750.11 810.00 94275 1,14463 131242  1,599.93  1,512.28  1,485.26  1,540.54

1/HeTo HaiBOPELLHMOT AOAT Ce NPecMeTyBa Kako pasnika Ha 6pyTo HalBOPELLHVOT AOAT U 6pyTO HaABOPELHMUTE No6apyBarba, M3paseHu No NasapHa BPEAHOCT BO A€OT Ha XapTUMTE Off BPEAHOCT.

2/MpeTxoaHN noaaToun
M3Bop: HapoaHa 6aHka Ha Peny6nuka MakezoHuja.
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Tabena 33
[eBu3HN pesepsu
BO MUJIMOHW eBpa

1./1eBU3HM pe3epBu
CneunjanHu PesepBHa
Mo:;aTTa:HO npasa Ha nosuuuja Kaj OeBusn BKYMHO Z'AZ\:);Z::E::P’HM
Bneyere - SDR MMo®
2003 29.7 0.3 0.0 685.0 715.0 33.2
2004 63.6 0.6 0.0 652.8 716.9 11.9
2005 94.9 0.7 0.0 1,027.3 1,122.9 13.2
2006 105.4 2.3 0.0 1,309.0 1,416.7 17.9
2007 124.3 1.0 0.0 1,399.1 1,524.4 17.2
I 108.7 1.7 0.0 1,284.7 1,395.1 18.1
1 111.7 0.2 0.0 1,270.6 1,382.6 17.9
1l 108.7 7.0 0.0 1,297.3 1,413.1 17.9
v 108.5 4.2 0.0 1,343.0 1,455.7 17.7
\% 106.8 1.4 0.0 1,357.8 1,466.0 17.8
VI 104.8 1.4 0.0 1,312.2 1,418.4 17.8
VII 106.6 1.4 0.0 1,341.1 1,449.1 17.7
VIII 107.1 1.2 0.0 1,377.1 1,485.4 17.8
IX 113.6 1.1 0.0 1,407.4 1,522.1 17.4
X 118.6 1.1 0.0 1,431.4 1,551.1 17.6
XI 117.7 1.0 0.0 1,428.3 1,547.0 17.1
XII 124.3 1.0 0.0 1,399.1 1,524.4 17.2
Ks.1 108.7 7.0 0.0 1,297.3 1,413.1 17.9
KB.2 104.8 1.4 0.0 1,312.2 1,418.4 17.8
Ks.3 113.6 1.1 0.0 1,407.4 1,522.1 17.4
Ks.4 124.3 1.0 0.0 1,399.1 1,524.4 17.2
2008 133.9 1.0 0.0 1,360.0 1,494.9 1.1
I 136.1 1.0 0.0 1,398.6 1,535.8 9.9
Il 139.9 0.9 0.0 1,408.1 1,548.9 9.8
Il 129.5 0.9 0.0 1,388.9 1,519.3 6.6
v 121.6 1.1 0.0 1,371.5 1,494.3 6.7
\' 123.8 1.0 0.0 1,385.1 1,509.9 0.6
V1 129.3 1.0 0.0 1,413.1 1,543.4 0.6
VII 127.7 1.0 0.0 1,428.2 1,556.9 0.6
VIII 123.9 1.0 0.0 1,474.7 1,599.6 0.6
IX 136.5 1.0 0.0 1,551.5 1,689.0 0.6
X 122.0 1.1 0.0 1,550.1 1,673.2 0.7
XI 139.5 1.0 0.0 1,448.7 1,589.2 1.2
XI1 133.9 1.0 0.0 1,360.0 1,494.9 1.1
Ks.1 129.5 0.9 0.0 1,388.9 1,519.3 6.6
Ks.2 129.3 1.0 0.0 1,413.1 1,543.4 0.6
Ks.3 136.5 1.0 0.0 1,551.5 1,689.0 0.6
Ks.4 133.9 1.0 0.0 1,360.0 1,494.9 1.1
2009 168.1 63.5 0.0 1,365.9 1,597.5 1.0
I 156.4 1.0 0.0 1,284.3 1,441.8 5.4
1 162.9 1.0 0.0 1,249.7 1,413.6 6.1
Il 152.0 1.0 0.0 1,114.8 1,267.8 5.2
v 146.3 1.0 0.0 1,056.6 1,203.8 5.6
Vv 150.5 0.9 0.0 1,015.4 1,166.8 5.0
\ 146.1 0.9 0.0 1,056.6 1,203.6 3.9
VII 145.5 0.9 0.0 1,247.0 1,393.4 2.4
VIII 145.5 57.0 0.0 1,302.6 1,505.0 2.1
IX 150.2 63.3 0.0 1,313.1 1,526.6 2.0
X 154.1 62.4 0.0 1,332.5 1,549.0 1.6
XI 171.5 62.7 0.0 1,357.7 1,591.8 1.5
XII 168.1 63.5 0.0 1,365.9 1,597.5 1.0
Ks.1 152.0 1.0 0.0 1,114.8 1,267.8 5.2
KB.2 146.1 0.9 0.0 1,056.6 1,203.6 3.9
Ks.3 150.2 63.3 0.0 1,313.1 1,526.6 2.0
Ks.4 168.1 63.5 0.0 1,365.9 1,597.5 1.0
2010 222.0 70.4 0.0 1,415.9 1,708.3 1.2
I 168.8 64.5 0.0 1,386.4 1,619.7 0.9
1 179.0 65.4 0.0 1,374.9 1,619.3 1.2
1l 179.6 65.4 0.0 1,361.5 1,606.6 1.1
v 193.5 66.2 0.0 1,384.3 1,644.0 1.2
Vv 214.0 69.1 0.0 1,399.5 1,682.6 1.2
Vi 222.0 70.4 0.0 1,415.9 1,708.3 1.2
Ks.1 179.6 65.4 0.0 1,361.5 1,606.6 1.1
Ks.2 222.0 70.4 0.0 1,415.9 1,708.3 1.2

M3Bop: HapoaHa 6aHka Ha Peny 6nvka MakeaoHuja.

139



KBapTaneH mnssewwTaj, oktomspu, 2010

Tabena 34
€BN3eH Kypc Ha aeHapoT (npocek 3a nepnoaor)
100 100 100 100 100 1 1 1 100
ATS FRF ITL DEM CHF GBP usbD EUR JPY

1993 /1 2.0127 4.1226 1.4832 14.1617 15.9867 35.3541 23.5722 -
1994 3.7833 7.7828 2.6792 26.6162 31.5905 66.0911 43.2351 -
1995 3.7722 7.6206 2.3369 26.5390 32.1770 60.0303 38.0354 -
1996 3.7787 7.8183 2.5929 26.5848 32.3948 62.4691 39.9935 -
1997 4.0780 8.5259 2.9225 28.6980 34.3423 81.6392 49.8299 -
1998 4.3993 9.2329 3.1357 30.9525 37.5788 90.2462 54.4506 -
1999 4.4052 9.2409 3.1306 30.9927 37.8747 92.0413 56.8964 -

2000 4.4131 9.2575 3.1362 31.0482 38.9892 99.6905 65.8856 60.7250 61.1533

2001 4.4267 9.2862 3.1459 31.1445 40.3381 97.9875 68.0421 60.9133 56.0157

2002 - - - - 41.5689 97.0365 64.7341 60.9783 51.6839

2003 - - - - 40.3117 88.6405 54.3031 61.2639 46.8292

2004 - - - - 39.7337 90.4298 49.4105 61.3377 45.6661

2005 - - - - 39.5872 89.6186 49.2919 61.2958 44.7895

2006 - - - - 38.8981 89.7611 48.7854 61.1885 41.9345

2007 - - - - 37.2534 89.4324 44.7184 61.1838 37.9705

2008 - - - - 38.6300 77.1265 41.8646 61.2654 40.7177

2009 - - - - 40.5769 68.8041 44.0766 61.2728 47.1313

2007 Ks.1 . - - il 37.8609 91.2615 46.6974 61.1809 39.1234

KsB.2 - - - - 37.1487 90.0730 45.3961 61.1741 37.6175

KsB.3 - - - - 37.1335 90.0013 44.5585 61.1750 37.8021

Ks.4 - - - - 36.8825 86.4403 42.2718 61.2053 37.3601

2008 Ks.1 - - - - 38.2826 81.0138 40.9350 61.2908 38.8218

KB.2 - - - - 38.0241 77.2550 39.2020 61.2579 37.5382

Ks.3 - - - - 37.9561 76.9805 40.7035 61.1776 37.8493

KsB.4 - - - - 40.2469 73.3003 46.5786 61.3356 48.6062

2009 Ks.1 . - - il 41.0135 67.5760 47.0742 61.4067 50.4188

KB.2 - - - - 40.5226 69.6867 45.0823 61.3386 46.2837

KsB.3 - - - - 40.2498 70.2639 42.8182 61.1774 45.7428

Ks.4 - - - - 40.5307 67.6727 41.4079 61.1720 46.1421

2010 Ks.1 - - - - 41.9384 69.2109 44.3686 61.4015 48.9037

KsB.2 - - - - 43.6691 72.0352 48.3614 61.5465 52.4391

2007 1-6 - - - - 37.5029 90.6640 46.0432 61.1774 38.3663

2007 1 - - - - 37.8973 92.1831 47.0635 61.1802 39.1269

2 - - - - 37.7300 91.6664 46.8414 61.1905 38.8048

3 - - - - 37.9428 89.9742 46.2014 61.1729 39.4077

4 - - - - 37.3937 90.0173 45.3304 61.1754 38.1562

5 - - - - 37.0661 89.7285 45.2464 61.1729 37.5017

6 - - - - 36.9892 90.4847 45.6166 61.1739 37.1983

7 - - - - 36.9193 90.7086 44.6560 61.1771 36.6735

8 - - - - 37.3499 90.3063 44.9242 61.1713 38.4779

9 - - - - 37.1313 88.9552 44.0798 61.1767 38.2698

10 - - - - 36.6500 87.9323 43.0387 61.1820 37.1373

11 - - - - 37.1130 86.4482 41.7364 61.2049 37.5533

12 - - - - 36.8919 84.9406 42.0230 61.2290 37.3960

2008 1-6 - - - - 38.1533 79.1344 40.0685 61.2744 38.1800

2008 1 - - - - 37.7680 82.1796 41.6851 61.3375 38.5097

2 - - - - 38.1420 81.7821 41.6268 61.3231 38.8401

3 - - - - 38.9287 79.1295 39.5378 61.2140 39.1168

4 - - - - 38.4651 77.1392 38.9019 61.3727 38.0133

5 - - - - 37.7336 77.3340 39.3720 61.2280 37.7820

6 - - - - 37.8834 77.2891 39.3265 61.1740 36.8111

7 - - - - 37.8104 77.1410 38.7910 61.1836 36.3449

8 - - - - 37.7134 77.2368 40.7884 61.1783 37.3325

9 - - - - 38.3576 76.5500 42.5922 61.1706 39.9380

10 - - - - 40.2313 77.6866 45.7943 61.1979 45.7813

11 - - - - 40.6211 74.2772 48.2683 61.4102 49.8986

12 - - - - 39.9004 67.9685 45.7279 61.4012 50.1804

2009 1-6 - - - - 40.7667 68.6372 46.0728 61.3724 48.3398

2009 1 - - - - 41.1248 66.6250 46.0763 61.3998 50.9909

2 - - - - 41.1790 69.3252 48.0659 61.4078 52.1057

3 - - - - 40.7526 66.9471 47.1763 61.4126 48.3223

4 - - - - 40.4791 68.2231 46.4123 61.3479 46.9268

5 - - - - 40.6244 69.3441 45.1223 61.4011 46.6773

6 - - - - 40.4609 71.5043 43.7110 61.2647 45.2340

7 - - - - 40.2642 71.0768 43.4667 61.1950 46.0554

8 - - - - 40.1109 70.9292 42.9041 61.1714 45.2262

9 - - - - 40.3786 68.7365 42.0592 61.1656 45.9535

10 - - - - 40.4087 66.9090 41.3269 61.1685 45.8048

11 - - - - 40.4927 68.1054 41.0722 61.1695 45.9878

12 - - - - 40.6894 68.0175 41.8137 61.1778 46.6287

2010 1-6 - - - - 42.8085 70.6309 46.3760 61.4744 50.6812

2010 1 - - - - 41.4189 69.2566 42.8267 61.1798 46.8747

2 - - - - 41.8753 70.1393 44.9312 61.4225 49.7987

3 - - - - 42.5149 68.3266 45.4022 61.6042 50.1244

4 - - - - 43.0267 70.3153 45.9023 61.5988 49.1079

5 - - - - 43.4104 71.6068 48.7870 61.5285 52.8646

6 - - - 44.5787 74.1980 50.3806 61.5127 55.3306

1/ U3BplueHa aeHoMMHauMja Ha AeHapoT 3a 100 Bo Maj 1993
WN3Bop: HapoaHa 6aHka Ha Peny 6nvka MakeaoHuja

140



KBapTaneH mnssewwTaj, oktomspu, 2010

Tabena 35
CpeneH geBn3eH Kypc Ha geHaport (Ha Kpaj Ha nepvoaor)

EUR DEM m UsD ATS FRF GBP CHF 1/

1 100 100 1 100 100 1 100

31.12.1993 2,575.2100 2.6000 44,4600 366.3000 757.7600 65.8200 3,029.4800
31.12.1994 2,621.1400 2.5000 40.6000 372.4900 759.5300 63.4500 3,098.1900
31.12.1995 2,649.4300 2.4000 37.9800 376.5900 775.0400 58.6500 3,299.6000
31.12.1996 2,663.4000 2.7100 41.4100 378.4961 789.1662 69.9596 3,062.9100
31.12.1997 3,092.4800 3.1500 55.4200 439.5300 924.1300 92.2200 3,811.4800
31.12.1998 3,098.3900 3.1294 51.8400 440.4100 923.8800 86.6900 3,786.2300
31.12.1999 60.6173 3,099.3136 3.1306 60.3400 440.5231 924.1000 97.5000 3,776.5400
31.12.2000 60.7878 3,108.0300 3.1400 65.3300 441.7600 926.7000 97.4000 3,990.8000
31.12.2001 60.9610 3,116.8844 3.1484 69.1716 443.0206 929.3438 100.1824 4,110.9286
31.12.2002 61.0707 58.5979 93.9549 4,197.8760
31.12.2003 61.2931 49,0502 87.1136 3,930.5566
31.12.2004 61.3100 45.0676 86.4983 3,970.8549
31.12.2005 61.1779 51.8589 89.2717 3,934.0171
31.12.2006 61.1741 46.4496 91.1007 3,806.9637
31.01.2007 61.2139 47.1893 92.7062 3,770.2575
28.02.2007 61.1773 46.2413 90.8079 3,780.3436
31.03.2007 61.1675 45.9284 89.9787 3,764.8489
30.04.2007 61.1621 44,8304 89.6476 3,722.3602
31.05.2007 61.1920 45.5976 90.0545 3,716.0381
30.06.2007 61.1692 45.2973 90.7555 3,695.3543
31.07.2007 61.1658 44.7806 90.5757 3,721.2265
31.08.2007 61.1716 44,9461 90.2236 3,729.5208
30.09.2007 61.1940 43.1582 87.8215 3,686.1635
31.10.2007 61.1821 42.4669 87.7540 3,652.4446
30.11.2007 61.2935 41.5888 85.7552 3,713.6322
31.12.2007 61.2016 41.6564 83.2901 3,685.9552
31.01.2008 61.4240 41.4747 82.6258 3,806.8795
29.02.2008 61.2338 40.4959 80.4279 3,818.2827
31.03.2008 61.2664 38.7860 77.4740 3,893.6384
30.04.2008 61.3856 39.4230 77.8067 3,800.2600
31.05.2008 61.1654 39.4412 77.8186 3,758.0118
30.06.2008 61.1741 38.8456 77.2059 3,810.7581
31.07.2008 61.1879 39.2507 77.7779 3,750.4076
31.08.2008 61.1642 41.5095 75.9804 3,783.9767
30.09.2008 61.1689 42.6294 76.8550 3,860.4544
31.10.2008 61.4099 47.1115 77.6652 4,149.3176
30.11.2008 61.4030 48.2462 73.9884 3,973.0184
31.12.2008 61.4123 43.5610 63.0387 4,104.2772
31.01.2009 61.4129 47.9189 68.4000 4,129.7088
28.02.2009 61.4129 48.5708 68.7637 4,138.0567
31.03.2009 61.4135 46.5501 66.1000 4,051.2897
30.04.2009 61.4115 46.2924 68.3299 4,076.7061
31.05.2009 61.4128 43.5614 70.3549 4,059.5452
30.06.2009 61.1642 43.5085 72.0724 4,008.1389
31.07.2009 61.1704 43.5284 71.7626 3,994.4103
31.08.2009 61.1761 42.8764 69.4867 4,015.7608
30.09.2009 61.1741 42.0469 67.0916 4,044.8360
31.10.2009 61.1741 41.3339 68.4465 4,045.1035
30.11.2009 61.1741 41.0069 67.2908 4,060.9466
31.12.2009 61.1732 42.6651 67.6695 4,111.6548
31.01.2010 61.3673 43,9405 70.8180 4,185.4658
28.02.2010 61.5058 45.3248 68.8986 42.0179
31.03.2010 61.5200 45.6312 68.8682 42.9729
30.04.2010 61.5628 46.4415 70.9371 42.9069
31.05.2010 61.5025 49.6629 72.3601 43.1354
30.06.2010 61.5467 50.4564 75.9461 46.4223

M3Bop: HapoaHa 6aHka Ha Peny6nuka MAkeaoHuWja
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Tabena 36
NHpexkcn Ha epeKTUBEH AEBU3EH KypC Ha AeHapoT*
6a3zeH nepuoa 2003=100, noHaepun HTP 2006 roanHa

HoMuHaneH edekTmBeH PeaneH epeKkTrBEH AeBM3EH KYPC Ha A€HapoT
AEBMBEH KypC Ha WHaeKe Ha TpowowM Ha NHAekc Ha ueHn Ha NHpekc Ha Tpowoumn Ha
npon3BoAUTENN Ha pa60THa Cuna no
rogvHa | Ksapran AeHapot HKUBOT WHAYCTDWUCKM NPOM3BOAN eAMHMLA NPoM3B04
2002 | Keapran4 93.0 110.1 108.8
2003 | Keaptan4 96.4 110.4 107.1 105.3
2004 | Ksaptan4 99.4 105.9 103.6 1111
2005 | Keaptan4 99.8 100.6 99.4 109.0
2006 | Keaptan4 99.3 98.7 97.8 97.8
2007 | Keaptan4 99.5 97.5 96.7 85.5
2008 | Keapran 4 101.2 98.3 95.6 90.9
2009 [ Keaprtan 4 106.8 98.5 100.5
2002 | Keapranl 89.3 110.4 109.0
Keaptan 2 90.6 111.2 110.5
Keaptan 3 92.6 110.8 109.8
Keaptan 4 93.0 110.1 108.8
2003 | Keaptan1l 94.4 109.5 108.7 132.3
Keaptan 2 95.4 110.5 108.5 128.2
KesapTan 3 95.0 109.7 106.5 118.1
Keaptan 4 96.4 110.4 107.1 105.3
2004 | Keaprtan1 96.9 108.7 105.1 110.4
Keaptan 2 97.0 106.0 103.4 110.4
Keaptan 3 98.0 105.2 103.7 108.0
Keaptan 4 99.4 105.9 103.6 111.1
2005 | Keapran1 99.8 104.3 101.5 109.8
KeapTan 2 99.6 102.5 100.7 92.9
Keaptan 3 99.8 101.6 101.7 95.2
Ksaprtan 4 99.8 100.6 99.4 109.0
2006 | Keapran1l 99.9 100.6 100.4 107.4
Keaptan 2 100.6 100.6 101.3 95.4
Keaptan 3 100.1 100.0 100.6 99.4
Keaptan 4 99.3 98.7 97.8 97.8
2007 | Keaptan1l 99.5 97.3 96.6 88.3
Keaptan 2 99.8 97.1 96.5 85.3
Keaptan 3 99.6 96.7 96.5 82.4
Keaptan 4 99.5 97.5 96.7 85.5
2008 | Keaptan1 100.6 100.0 97.2 79.6
Keaptan 2 101.0 99.4 98.7 76.6
KeapTan 3 99.7 97.0 97.9 72.7
Keaptan 4 101.2 98.3 95.6 90.9
2009 | Keapranl 106.4 101.3 97.8 82.6
Keaptan2 106.3 99.8 99.0 83.8
Keaptan3 106.8 99.2 100.4 80.9
Keaptan 4 106.8 98.5 100.5
2010 | Keapranl 106.1 98.4 99.7
KsapTtan2 104.9 96.4 100.0

* Mupekc noa 100 o3Ha4vyBa 3rosieMeHa M3BO3HA KOHKYPEHTHOCT.
M3Bop: HapoaHa 6aHka Ha Penybnuka MakeaoHuja.
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METOAOJTIOLLKU OBJACHYBAHA

PEAJIEH CEKTOP
Ta6ena 6p.1 bpyTo goMalueH npou3Boa

M3Bop Ha nogatouuTe 3a 6pyTo gomawHmoT npowussog (BAM) e [pxaBHMOT 3aBoA 3a
cTaTuCcTMKa Ha Penybnuka Makeponuja (A3CPM). lMpecmeTkata Ha BN 6a3upa Ha nogaTtoum oa
rogywHuTe cMeTkn of LeHTpanHuoT peructap, o4 CTaTUCTMYKMTE ucTpaxyeara Ha [A3C, oa
MuHKCTEpCTBOTO 3a huHaHcuK, YIM n oa aApyru nssopu.

Bpyto gomawHuoT npoussoa (BAM) no TekoBHW UeHW (cnopea NpOM3BOACTBEH METOA) €
uHaneH npousBoA Ha MPOM3BOAHATa aKTUBHOCT HA pPe3NAEHTHUTE MPOU3BOAHW efuHWUUM U’
npetcraByBa 36up Ha 6pyTO foAdajgeHaTa BpeAHOCT OA4 OAAE/THUM WHCTUTYUMOHANIHWM CeKTOpU Wau
oadenHu AejHOCTU, MO OCHOBHM LIEHM, 3rofieMeH 3a AaHOKOT Ha npomeT (ogHocHo A4B) v uapuHuTte,
a HamarneH 3a cybBeHUMMTE Ha Npom3BoaM (LITO He ce pacnpeaeneny no AejHOCTH).

Mopatoum 3a BAIM Ha KBapTanHa OCHOBaA Ce pacnonoxiveu opf 1997 roauHa.
MNpou3soacTeeHaTa cTpaHa Ha B[l Ha KBapTanHa OCHOBa ce NpecMeTyBa MO MOCTOjaHU LIEHW.
MNMopatounTte 3a BAM no npousBoaeH METOA MpuKaXkaHw Mo CcekTopu ce cnopen HaunvoHanHaTa
knacudukaumja Ha aejHoctu - HK/.

Ta6ena 6p.2 LieHn
M3Bop Ha nopaToumTe 3a ueHute e A3CPM.

MpoceyHuTe MeceyHu LEHW Ha Mano, HUMBHaTa AWHAMMKA W CTPYKTypaTa Ha Jfuv4yHaTa
noTpoLlyBayka ce OCHOBA 3a MpecMeTKa Ha MHAEKCOT Ha Tpouounte Ha xusotor (Consumer price
index - CPI).

Mpn M360pOT Ha NPOU3BOAUTE 3a CriefieHe Ha LieHMTe Ha Maso ce 3eMaaT npeasua caMo OHue
Npou3BOAM KOM MMaaT 3HayajHO y4yecTBO BO MPOMETOT Ha Mano. oA ueHn Ha Mano ce nogpasbupaat
LleH1Te No KOW Tprosujata Ha Masno, UHANBUAYANHUTE NPON3BOAUTENU U BPLUUTENUTE Ha YCIYruTe
npogasaaT Npou3BoaAuTE N YCNYrnTe Ha KpajHUTe noTpowysayn. Bo ueHuTe e BknyyeH n A/B.

MHAEKCOT Ha TPOLLIOLM Ha XXMBOTOT ce npecMeTyBa Bp3 6a3a Ha nocebHO rpynnpaHa nncra Ha
NMpOM3BOAN M YCNYrM 04 JIMYHaTa MOTPOLIYBayYKa Ha HE3EMjOAENCKUTE AOMAKWMHCTBA U MPOCEYHUTE
MeCeYHM LieHW Ha Mano Ha Tue Mpou3BOAU U YCYrW, OAHOCHO HUBHUTE MHAMBUAYANHW MHAEKCUM Ha
LeHn, noHaepupaHu co CTpyKTypaTa of uHameBuayanHata notpowysayka. Oa jaHyapu 2007 rogunHa
CTPyKTypaTa Ha WHAEKCOT Ha TPOLOUWUTE Ha XXMBOTOT € MpOLIMpEeHa 3a [ABE HOBU KaTeropuw:
~PectopaHun n xotenu" n ,,0CTaHaTh ycnyrm HeCNOMHATK Ha Apyro MecTo".

Llenute Ha ripou3BoauTeNINTE Ha MHAYCTPUCKU ripomusBoam - LITUIT (Producer price index-PPI)
ce cnefat BO MeceuHVOT M3BeLTaj 3a LeHW Ha NPOU3BOANUTENN Ha MHAYCTPUCKN npou3soam, L.41 kaj
200 npeTtnpujatnja og obnacrta Ha nHaycTpujata Bo P. MakegoHuja. MN36opoT Ha npeTnpujatujata ce
BPLUM CNOpes HUBHOTO 3HayeHe BO BKYMHOTO NPOU3BOACTBO.

Mpoga)kHa UeHa Ha NPOM3BOAUTENWUTE Ha WMHAYCTPUCKM MpOM3BOAM € LeHaTa cnopep Koja
Npou3BOAUTENOT MM NpofasBa CBOMTE MPOM3BOAM Ha PEAOBHWTE KynyBayu Ha AOMAaLIHWMOT nasap, BO
HajroneMmn Konuyectsa ppaHKO HAaTOBapeHO BO BaroH (KaMWOH) BO MECTOTO Ha NpOM3BOAUTENOT, UMK
LeHaTa Mo Koja Npou3BOAMTENOT BPLUM NpecMeTka CO Apyru Mpou3BOAMTENM BO NpoOMeTHaTa cdepa.
Bo oBaa ueHa Bnerysa perpecoTt, ako npoaaBadoT ro OCTBapysa Cropes nponucuTe, a o4 LeHaTta ce
onbvea TproBcknoT pabaT M monycTtoT (Kaca CKOHTO M Ap.) LWTO MpoAaBa4voT My ro ogobpysa Ha
Kynysa4yoT. Bo ueHaTa He Bnerysa [/1B.
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Op jaHyapm 2001 rogmHa wHpekcoT Ha UMWUM ce obpaboTtyBa cnopea HaumoHanHaTa
knacudukaumja Ha gejHocTuTe.

Ta6ena 6p.3 UHpEeKC Ha MHAYCTPUCKOTO NPOM3BOACTBO U MHAEKC Ha NPOAYKTUBHOCTA BO
uHAaycTpmjarta

M3Bop Ha nopatoumute 3a uHAYCTpUCKOoTO riponszBogcrso e [A3CPM. T[opatouute 3a
uHaycTpujata ce npubupaaT npeky MeceyHW u3BewTau WTO M AOCTaByBaaT npeTnpujatujaTta
€BUAEHTMPaHN BO 0bnacta Ha MHAYCTpYjaTa, Kako M OENOBHUTE eAuHMUM KOW Ce 3aHMMaBaaT Co
MHAYCTPUCKA AEJHOCT, a Ce HaolfaaT BO COCTaB Ha UHAYCTPUCKUTE NpeTnpujaTuja.

Bp3 ocHOBa Ha noaaTouMTE O MECEeYHWTE M3BEWTau Ce MPecMeTyBaaT MHAEKCUTE Ha
NpOV3BOACTBO.

Co roguMwHWOT wu3BewWwTaj 3a uHAycTpujata oo 1998 roavHa M MeceyHMOT M3BewTaj 3a
nHaycTpujata go 1999 roavHa, nogatoumte ce npubupaa cnopesn EanHCTBeHaTa knacudukaumja Ha
aejHoctv - EK[, a og 1999 roaunHa, ogHocHo 2000 roanHa, cooABETHO, NpMbupareTo Ha nogaToumTe
Bp3 6a3a Ha cnomeHaTuTe u3BelTan ce BpwM crnoped HaunoHanHaTa knacudmkaumja Ha aejHOCTH -

HKA.

NHaekcoT Ha dusnukm obemMm Ha MHAYCTPUCKO MPOM3BOACTBO Ce MpecMeTyBa BpP3 OCHOBA Ha
NpO13BOACTBOTO, T.€. MO YMCTa AejHOCT, CO pacrnopeyBarbe Ha NMPon3BoaMTe BO COOABETHATA rpaHKa.
3a npecMeTyBame Ha MHAEKCOT Ce KOpUCTaT:

- MpOCEeYHOTO MeCeYHO roTOBO MPOM3BOACTBO WM CTPYKTypaTa Ha NpPOU3BOACTBOTO BO 6Ha3HaTta
roavHa;

- BKYMHO MECeYHOo Npou3BOACTBO BO TEKOBHaTa roAvHa;

- HOMeHKfaTypaTa Ha NpouM3BOAM 3a MeCEeYHMOT M3BELTaj 3a MHAYCTPUCKOTO NMPOU3BOACTBO;

- MOHAEpauUMOHM KoedUUMEHTHM 3a CeKOj NPOM3BOL;

- noHAepaumoHu haKTopu LITO ja u3palyBaaT CTPYKTypaTa Ha NpOM3BOACTBOTO, T. €. YY4ECTBOTO Ha
CeKoja rpaHka BO BKYMHOTO MHAYCTPUCKO NPOM3BOACTBO Ha Penybnvka MakenoHuja.

lpogykTmnBHOCTa BO MHAYCTpujara ce npecmetyBa Bo HBPM, Bp3 6a3a Ha nogatoum of
O3CPM 3a pu3anykmotr obemM Ha WHAYCTPUCKOTO MNPOM3BOACTBO M 6pojoT Ha BpaboTeHuTe BO
nHaycTpujata (cnopen AHkeTa 3a paboTHa cuna), Ha KBapTasHa OCHOBA.

Ta6ena 6p.4 Bpa6oTeHOCT M NPOAYKTUBHOCT BO LieslaTa EKOHOMMja

M3BOp Ha NPE3EHTMPAHUTE NOAATOUM 33 BpaboTeHOCTa € AHKeTaTa 3a paboTHa cuna (APC) Ha
[O3CPM.

APC e HajceoncdaTHO UCTpaXkyBarbe Ha EKOHOMCKaTa aKTMBHOCT Ha HaceneHUeTO U HUBHUTE
aemorpadcky, 06pa3oBHU U APYrM KapaKTEpUCTMKM BO MErynomnucHUOT nepuod. AHKeTaTa ce
cnposBefyBa Ha Uuenata Teputopuja Ha P. Makeponuja, Bp3 6a3a Ha npumepok op 10.000
AoMakuHcTBa (7.200 gomakuHcTBa Ao 2003 roamHa) wim 1,8% oa BKYNMHMOT 6poj AOMaKUHCTBA BO
3emjata. Jo 2003 roaMHa APC ce cnposeayBalwe roguvwHo, a oA 2004 roguHa ce crnposeayBa
KOHTMHYMpaHO HeAesnHo BO TeK Ha uena rogvHa, a obpaboTkata ce BpLM KBaApTaSHO M FOAMLLHO.
EavHuum Ha HabrbyfyBatbe ce ivua Ha Bo3pacT oa 15 Ao 79 roavHu u aoMakuHcTBaTa. APC ce
n3paboTyBa Bp3 6asa Ha MeryHapoaHu npenopaku (ILO u Eurostat). MpumeHeTn knacudmkaumm:
HaumoHanHa knacndvkaumnja Ha gejHocT 1 HaumoHanHa knacudurkaumja Ha 3aHMMamsa.

Pab0TOCIIOCOBHOTO HAace/leHHe o COMMHYBaaT CUTE NMLA Ha BO3pacT oA 15 roavHu 1 noseke.
Pa6b0oTOCMOCOBHOTO HAaCeneHue ce AeN Ha aKTUBHO HACENIEHME W HEAKTMBHO HaceneHue.

AKTUBHOTO Haceserme (paboTHa cuna) ru ondaka BpaboTeHUTe U HEBPaboTeHUTE L.
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HeakTtmuBHoO Hace/ieHue ™ ondaka cneaHuTe nuua:

- YYEHULM U CTYAEHTH

- NEeH31oHepU

- IOMaKMHKN

- U3apXKyBaHu nvua (o4 Apyro nuue, oA ApXXasaTta Unv oA ApYr NpuUXoj Kako peHTa, KamaTa).

BpaboTeHute BO 3emMjoge/icTBOTO ™ pnqnakaaT cektopute A un b; BpaboTeHuTe BO
uHAycTpujata rv ondakaaT cektopute B, I, 1 u I'; BpaboTeHUTE BO yCiyxHaTa A€JHOCT v ondakaat
cekTopuTte og E pno Jb cnopea HK/.

lpogykmmBHOCTa BO €KOHomujaTta ce npecmetyea Bo HBPM, Bp3 6a3a Ha noagatoum og A3CPM
3a BKynHuoT BAIM n BkynHMoT 6poj Ha BpaboTeHn Bo ekoHOMM]jaTa (cnoped AHKeTa 3a paboTHa cuna),
Ha KBapTaJiHa OCHOBa.

Ta6ena 6p.5 Nnatu

MopjaTtoumTe 3a ucnaaTeHuTe HeTo M 6pyTo nnatu no BpaboteH Ha3upaaT Ha MeceyHu
u3BewWwTan oA pAenosHuTe CcybjekTn BO npuBaTHA M Apyra (onwTecTBeHa, Ap)XaBHa, 3aapyXHa u
MELLIOBMTA) COMCTBEHOCT CO pasnuyHM paejHoctm BO Penybnuka MakepoHuja. Mopatouute
nsrotesysa [A3CPM.

Hero rinatute ce ogHecyBaaT Ha NpoOCeYHMTe MpuMarba BO MeceloT No paboTHMK, oCTBapeHu
3a pabota co nonHO, MOKycoO M nogonro paboTHo Bpeme (MpekyBpemeHa paboTa). BkynHO
UCMMaTEHMTE HETO nnaTM ondakaaT M HaAOMECTOK Ha HeTo nnataTa o4 CpeacTBaTa Ha
npetnpujatneto (Mnn Apyro nNpaBHO fMUe) 3a roaviueH OAMOp, APXKaBHM NpasHuUM, niaTeHo
OTCYCTBO A0 7 [AeHa, NMnaTeHO OTCYCTBO 3a CTPYYHO YcoBpulyBakwe, 3a 6oneaysarbe A0 21 AeH,
HagOMeCTOK 3a BpeMe MOMMHATO Ha Bex6W MO nokaHa Of HaA/IeXeH ApXaBeH OpraH, UMBWIIHA
3awTuTa, 1 C.

BpyTo nsiatute v ondakaaT UCNNaTEHUTE HETO NNaTW 3@ M3BELITAjHUOT Mecel, NNaTeHUoT
nepcoHasneH AaHoK U NyiaTeHUTE NPUAOHECHU 3@ MEH3UCKO, MHBANUACKO M 34PaBCTBEHO OCUTYPYBaH:E,
3a BpaboTyBame, NpodecnoHanHo 3abonyBare U 3a BOAOCTOMAHCTBO.

MoyHyBajkm op Maj 2001 roauHa nogaTouuTe 3a nnaTuTe ce objaByBaaT crnopea
HaumoHanHaTa knacudmkaumja Ha aejHoctn-HKA,.

MnatuTe BO 3emjoge/icTBOTO T ondaKkaaT cektopute A u B, nnatute BO wHAyCTpujara
ondakaat cektopuTe B, I, 1 v ['; nnatute Bo yaiyxHarTa A€jHOCT i ondakaat cektopute o E no /b
crnopeg HKA.

Ta6ena 6p.6 Byyer Ha Peny6auka MakepoHunja (LleHTpaneH 6yyer n 6yyetn Ha ¢poHAOBM)

Mogatoumte 3a 6yLeTOT M u3rotByBa MMHMCTEPCTBOTO 3a (uMHaHCMM Ha Penybnuka
MakefnoHuja.

ByueTtoT Ha Penybnuka MakegoHuja rv MHKOpropvpa UeHTpanHuoT byleT un byuetute Ha
BOHOyLIeTCkuUTE (HOHAOBM.

LleHTpanHMoT 6ylIeT, KOj Ce oAHeCyBa Ha LieHTpa/iHaTa BNACT, v ondaka OCHOBHWUOT BYLIET,
6yLIeTOT Ha CaMO(PUHAHCUPAYKN aKTUBHOCTMK M ByLIeTUTE Ha 3aeMM U LOHALMM.
Bo BoH6yLleTcku (oHaoBu cnaraat: ®oHAa 3a MUOM, ®oHa 3a 3ApaBCTBEHO OCUTypyBatbe, AreHuuja
3a BpaboTyBare 1 QoHZ 3a NaTuwTa.
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MOHETAPEH CEKTOP

MogaToumTe BO arperMpaHuMoT 6unaHC Ha oOcCTaHaTuTe AEeno3MTHUM WMHCTUTYUMM (6aHKn wu
WwTeannHuumM) n bunaHcot Ha HapogHata 6aHka Ha Penybnuka MakepoHuja (HBPM) ce noapeneHu
COrNIAaCHO CO CEKTOPCKMOT M BanyTHUOT KPUTEPUYM, KaKO M CO (PMHAHCUCKMOT MHCTPYMEHT BP3 OCHOBA
Ha KOj HacTaHyBaaT onpegeneHn nobapysarba 1 06Bpcku. MogaToumTe BO NpuKaXkaHuTe bunaHcm ce
ofHecyBaaT Ha KpajHuTe canga Ha KpajoT Ha pedepeHTHMOT nepuod. M3HoCUTe KOUWTO Ce M3paseHu
BO CTpaHCKa BajnyTa Ce KOHBepTupaaT cropes CpefHMOT AEeBM3eH KypC Ha AEeHApOT Ha KpajoT Ha
pedepeHTHUOT Nepuoj, COrnacHo Co MHAMKATUBHATa KypcHa nmcta Ha HEPM.

Bo cekTopckaTa knacudukauuja, aedvHupaHa Bo MNprMpayHMKOT 3a MOHETapHa M (hMHaHCKUCKa
cTaTUcTuKa Ha MM® (Bo cornacHoCT co cekTopusaumjata gageHa Bo CHA93 n ECA95), kOMUTEHTUTE
ce pacnopefyBaaT BO ABE OCHOBHM Tpynu: Pe3nAeHTM U Hepe3anaeHTu. Bo pamkmTe Ha rpynara
~PE3NAEHTUN" MOCTOjaT MeT ceKTopu: (MUHAHCUCKU WMHCTUTYUMWU, HePUHAHCUCKM ApylTBa, ApXaBa,
AOMaRMHCTBa n HeI'IpO(bVITHVI MHCTUTYUUN KOULITO UM CNTYXKaT Ha Ll,OMalZI/IHCTBaTa.

e  CekTOpoT ,,(MHAHCUCKM MHCTUTYLUMK" FO COYMHYBAAT NET MOTCEKTOPU:
- HapogHa 6aHka Ha Penybnvka MakenoHwja (MoHeTapHa BnacT);
- OcraHaTv AeNO3UTHU UHCTUTYLMKN (BaHKM U WTeanIHULK);
- OcTtaHaT (MHAHCUCKN UHCTUTYLNNK;
- OcurypuTenHu apywtsa v neH3nckn poHAoBY;
- OcrtaHatM MHAHCUCKN NOCPEAHWLIM, OCBEH OCUIYPUTENHWUTE APYLITBA M MEH3UCKUTE
oHAOBK N NOMOLHNTE DUHAHCUCKU MHCTUTYLUNN.

e CekTOpoT ,HeduHaHCUCKM ApywTBa" ondaka ABa MNOTCEKTOpa: jaBHU HedMHaHCUCKK
npeTtnpujatnja u npuBaTHU HeUHAHCUCKM NMpeTnpujaTuja.

e CekTOpoT ,ApxaBa" e nogeneH Ha: LUeHTpanHa ApxasHa Bnact (byyer v opraHu Ha
LeHTpanHaTa ApxasHa BfacTt, ¢oHAOBM 3a couumjanHo ocurypysarwe U apyru ¢OHAOBU U
areHumm, Kako v yCTaHOBW Ha jaBHWUOT cekTop (yuunuwta, 601HULUM 1 CA.)) U NTOKanHa BnacT.

e CeKTOpOT ,A0MaKkuHCTBa" ondaka: HaceneHve n GU3NYKU M@ KoM BpLIAT perucrpupaHa
JAejHocT.

e CeKTopoT ,HENPOGUTHU MHCTUTYUMM" KOWILTO UM ClyXaT Ha [OMaKMHCTBaTa BK/y4yBa
HeNnpoUTHN U  HePUHAHCUCKN  UHCTUTYUMWM (MHCTUTYUMM CO  COLMjasIHO-XyYMaHWTapeH
KapakTep, CTOMaHCKM KOMOPM, MOMUTUYKM MapTUM, 3APYXEHWja Ha rparaHu, BepCKu
3aeAHUUM, CUHANKATU, UPBEH KPCT).

3a notpebute Ha MOHETapHUTE OMSIAHCM, CEKTOPOT Ha AOMaKMHCTBAaTa M CEKTOPOT Ha
HENpPOMUTHU UHCTUTYLIMM KOULITO UM CNyXaT Ha AOMaKWHCTBATa Ce MpUKaXKaHW 3aedHO KaKo CEKTOp
Ha OCTaHaTW pe3vNaeHTH.

HapogHaTa 6aHka Ha Penybnvka MakeaoHuWja U ocTaHaTUTE AEMO3UTHU MHCTUTYLUMK (BaHKuTE
W WITEAUNHALMTE) M COUYMHYBAAT AENO3UTHUTE MHCTUTYLMK Ha Penybnnka MakeaoHuja.

CpeactBaTta M 06BPCKMTE Ha AEMO3UTHUTE MHCTUTYUMM ce KhacuduumpaHu BO ClefHvBe
arpermpaHy KaTeropum: MOHETApHO 3/aTO M CreunjanHu npaBa Ha Bneudewse (CrB), Banyt u
AenosuTu (BKy4yBajku v TpaHcdepabunHWTe AEnOo3UTU M OCTaHaTUTE [AEMOo3UTWU), XapTuM oA
BPEAHOCT PasfiMyHM 0f akuuu, KpeauTu, akuuMu W ApYyrM COMCTBEHWYKM XapTMM Of BpPeaHOCT,
oCTaHaTh nobapyBarba 1 06BpPCKU (BKIYYYBajKM ' 1 TPrOBCKUTE KPeAWUTU 1 ApPYrU CMETKK).

Ta6ena 6p. 7 bunaHc Ha HapogHaTa 6aHka Ha Peny6aimka MakepgoHuja

bunaHcot Ha HBPM ce m3roTByBa Bp3 OCHOBa Ha CMETKOBOACTBEHaTa eBMAeHUMja Ha cuTe
cpeacTBa U 06BpckM Ha HEPM KOH oCTaHaTUTE CEKTOpM BO €KOHOMMjATa, BKJTy4yBajku ro U CEKTOpOT
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~HepeanaeHTn". bunaHcoTr Ha HBPM ce ob6jaByBa Ha KpajoT Ha MeceuoT M COApXW nogatouu 3a
NPETX0AHMOT MeceLl.

A. CpeacrBaTta Ha 6unaHcotr Ha HBPM rv Bk/yuyyBaaT CledHVBE KaTeropuu: OEBU3HU CPEaCTBa,
nobapyBarba 0/ ApXKaBaTta W Apyrv CpeacTBa.

OeBu3Hute cpeacrea Ha HBPM ce coctojaT oA: cpeactBa Ha [AEBU3HUTE pe3epBu U
OCTaHaTW AEBM3HM CpeaAcTBa. Bo AeBU3HUTE pe3epBu ce ondakaaT: MOHETApHOTO 3/1aTO, AEBU3UTE BO
¢opMa Ha edeKTMBHM CTpaHCKM Mapuv, TpaHcdepabunHu n octaHaTuTe geno3ntu Ha HBPM Bo
CTpaHckn 6aHKKM, nnacMaHuWTe BO XapTMM O4 BPeAHOCT eMUTMPaHW oA Hepe3uaeHTW (BO CTpaHCKa
BanyTa), NiacMaHWTe BO AEBU3UN Kaj MeryHapoaHW (PUHAHCUCKU UHCTUTYLIMU U IPXKEHETO CreLnjanHm
npaBa Ha Bnederbe (CrMB). OcTaHaTuUTe [OEBM3HM CpeACTBa M ondakaaT ocTaHaTuTe AeBU3M,
yekoBuTe, TpaHcdepabunHMTe 1 oCTaHaTUTE AENO3MTYN BO CTPaHCKa BasyTa, XapTumuTe 04 BPEAHOCT U
aKuMmuTe BO CTpaHCKa BafnyTa U OCTaHaTuTe nobapyBara 04 Hepe3naeHTW BO AeHapu U BO CTpaHCKa
BanyTa KOUWITO HE Ce Aen oa AEBU3HUTE pPE3EPBU.

Mo6apyBamwata Ha HBPM op [ip»aBaTta ce ogHecyBaaT Ha ogHocuTe co MMO® (anokauuja
Ha CINB n nobapyBarba Bp3 OCHOBa Ha pennacupaHu kpeautu Ha MMO®), kako u nobapysama Bp3
OCHOBA Ha nnacMaHu BO XapTuu oA BpeaHOCT. [nacMaHuTe BO XapTuu OA4 BPEeAHOCT npeTcTaByBaaT
cneundmnyHa kateropuja. MIMeHo, eMucujaTa Ha OBME XapTUKM O4 BPEAHOCT MpeTcTaByBa edeH of
MeXaHU3MUTE BO MPOLECOT Ha CaHMpake Ha 6aHKMTe, Npeky KOj Ce M3BpLUM Mpe3emMare Ha nowuTe
nnacMaHn BO MOpTAONMOTO Ha eaHa 6aHka. OBMe xapTuM O BPedHOCT Ce BO COMCTBEHOCT Ha
AreHumjaTta 3a caHaumja Ha 6aHkn. HUBHOTO aMopTMU3Mparbe Ce OABMBa BO COTMTACHOCT CO CKITyYEHUOT
[OroBOp MoMery Ap)KaBaTa W LeHTpasiHaTa 6aHka.

OctaHatute cpeacrsa Ha HBPM BknydyBaaT: nobapysara Ha HEPM op apyru cektopu
BP3 OCHOBA Ha CBOETO TEKOBHO paboTene, OCHOBHW CpeacTBa, CpeAcTBa 3a NOCebHM HaMeHn K
cnopen nocebHM MNponucw, 3anuxu, MpUAMBMA BP3 OCHOBA HA KaMaTW, COMHWUTENTHW U CMOPHM
nobapysarba Bp3 OCHOBa Ha KamaTa M HaJoMeCTW.

Bb. 06BpckuTe Ha 6MnaHcot Ha HBPM ondakaat: MoHeTapHa 6a3a, roToBM Mapu Kaj ocTaHaTuTe
AEMNO3UTHU WMHCTUTYLMKM, OCTaHaTM 06BpckM Ha HBPM KOH ocCTaHaTuTe A[Eeno3WTHU MHCTUTYLMM,
OrpaHMYeHn Aeno3uTn, AeBU3HU 06BPCKK, AENO3NTM Ha ApXXaBaTa U ocTaHaTn obspcku Ha HBPM.

MoHeTtapHaTta 6a3a v BkIyyyBa: FOTOBUTE Mapu BO ONTeK, roToBMHaTa BO 6GnarajHaTta,
CMeTkuTe Ha 6aHkuTe un WwTeannHuumTe kaj HBPM, cMeTkuTe Ha octaHaTUTe UHAHCUCKN UHCTUTYLNK
kaj HBPM (rnaBHO Ha OHAOT 3a oOcurypyBake Ha JAeno3utn). [oToBuTE napu BO ONTEK
npetcraByBaaT obspcka Ha HBPM un ce ogHecyBaaT Ha rotoBuTe napu BO OMTEK KOUWITO MM Apxat
HebaHkapckuTe cybjekTn. CMeTkuTe Ha 6aHkuTe kaj HBPM ce ogHecyBaaT Ha CMeTKuTe Ha baHkuTe
kaj HBPM (BknyuuTenHO M Ha WTeAWNHUMUMTE), BO 4YMM paMKU Berysa W JernoHupaHaTa
3a40/MKUTENHa pe3epBa BO AeHapy Ha ocTaHatute UHAHCUCKM MHCTUTYuun kaj HBPM u nsgsoeHata
3af0MknTeNnHa pesepsa Ha 6aHkWTe BO CTpaHCKa BanyTa. 3afo/mKuTenHaTa pesepBa ce npecMeTyBa
Nno yTBpAEHW CTankv Ha 3aJ0/DKUTENIHa pe3epBa KOWUWTO Ce NPUMEeHyBaaT Ha npoceyHata MeceyHa
coctojba Ha cooaBeTHUTE Aeno3uTu. [lpuTOa, BO MPUMMEHa € MNPOCEYEH CUCTEM Ha OApPXYBarbe
3af0/knTeNHa pesepsa, crnoped Koj 6aHKMTe uMaaT MOXHOCT Aa MM KOpWUCTaT cpeacteata Ha
3a40/mKMTeNHaTa pe3epBa 3a OApXYyBarbe Ha AHEBHATa MKBUMAHOCT HajMHory ao 80% op obspckaTa.
MopaToumnTe 3a roToBUTE NMapu BO ONTEK ce npe3emaat oA [upekumnjaTta 3a Tpe3opcko paboTere npu
HBPM, popeka nogatouuTte 3a AHEBHaTa NIMKBUMAHOCT Ha 6aHKWUTE U WTEAUIHUUMTE Ce 3acHOBaaT Ha
HUBHWUTE AHEBHWU M3BELLTan AoctaBeHn Ao HEPM.

FoToBuTE Napm Kaj ocTaHaTUTE AENO3UTHNU MHCTUTYLIMM Ce OHeCyBaaT Ha roToBMHaTa
BO bnarajHaTta Ha 6aHKuUTe 1 WTeanIHuuuTe.

OcraHatute 06Bpckn Ha HBPM KOH ocTaHaTUTe AEeNO3UTHU MHCTUTYLIMM IJIaBHO '
ondakaat 06Bpckute Ha HBPM Bp3 ocHOBa Ha u3gaaeHu 6narajHMuUKM 3anmcK. AyKumnTe Ha
6narajHMYkM 3anMcu MNpeTcTaByBaaT OCHOBEH WHCTPYMEHT Ha MOHeTapHaTa nonvtuka Ha HBPM
KOJLWITO Ce KOPUCTM 3a perynuparbe Ha rnobanHOTO HMBO Ha JIMKBMAHOCT W KaMaTHWTE CTanku BO
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6aHKapCKMOT CMCTEM, KaKO M 3@ CUrHann3Mparbe Ha HAaCOKWTE Ha MOHeTapHaTa NonauTuka. 3a npsenaT
ce BoBeaeHu Bo (eBpyapu 1994 roamHa 1 no geduHMumnja ce HaMEHETM 3a NOBJIEKYBarbe JIMKBUAHOCT
o 6aHKapcKMoT cucteM. VIHTEpBEHUMUTE CO OBOj MHCTPYMEHT, YMjaliTO pOYHOCT M3HecyBa 28 aeHa,
Ce BpLAT MpeKy CnpoBeyBakbe ayKuMu KOMLLTO MOXaT Aa bwupaT opraHusMpaHuM Kako ,TeHaep co
M3HOCK" WK ,TeHAEep CO KaMaTHM cTanku" (aMmepukaHCckM Tun). Aykummute Ha 6narajHnyku 3anmcu ce
MoCTaBeHW Ha Mas3apHa M hnekcMbunHa OCHOBA, LITO OBO3MOXYBA HMBHO MOCTOjaHO MEHyBakbe, CO
uen fa ce 3rofieMm HMBHaTa ePUKacHOCT M YCNeLwHO Aa Ce OCTBapaT MOCTaBEHUTE LM,

Odeno3utuTe Ha ApXaBaTa M ondakaaT Aeno3MTHUTE Napy Ha /[p)aBaTa BO AeHapu
(Tpe3opcka cMeTKa Ha ApxasaTa M apyru 6yyetcku ¢hoHAOBKM) M BO CTpaHCKa BanyTa (Aeno3nTu 3a
nocebHN HaMeHW Ha LEHTpasiHO HMBO Ha Ap)KaBaTa M ApyrvM Aenosutu). Bo pamMkn Ha aeHapckuTe
JEMNO3MTU Ha ApXaBaTa, MOYHyBajku oA MapT 2006 roavHa, ce BKJIYYEHM W NapuyHuTe (HOHAOBU
MO6MIn3MpaHn Npeky eMMcuja Ha ApIKaBHU 3anMCU 3a MOHETaApPHMU LiesIn, KOMLWTO Ce AernoHupaaT
Ha nocebHa cmeTka. MmMeHo, Ha 07.03.2006 roamHa, HBPM Bo copaboTka co MMHMCTEPCTBOTO 3a
(PUHaHCMK 3aMo04Ha CO eMMCUja Ha ApXKaBHM 3anmncu 3a MOHETapHW LENN CO pOK Ha AocTacyBarbe o[
Tpu Meceun. [ip>KaBHWUTE 3anMcu 38 MOHETapHW Lienu ce U3aaBaaT Ha pefoBHUTE ayKuMu Ha ApXXaBHM
XapTun o4 BPeAHOCT M MM MMaaT UCTUTE KapaKTEepUCTUKW Kako pefoBHUTE ApPXAaBHU XapTuu of
BpeaHocT. Cnopea 3akoHOT 3a jaBeH A0Ar, ApXaBHUTE 3anucu 3a MOHETapHW Lenu He ce aen oA
jaBHMOT gonr, 6uaejkn ce usnasaaT 3a NoTpedbuTe Ha MOHEeTapHaTa MoauTUKa. BoeaHo, ApxkasaTta
HeMa NpaBO Ha pacnonarake CO MNOBMIeYEeHUTe CPeACcTBa Mpeky u3daBakbe ApXKaBHU 3anucu 3a
MOHETApHM Lenu. KamaTHaTa cTanka Ha Ap)KaBHWUTE 3anucy 3a MOHETapHU uUenu ja nnaka HBPM,
cnopes npoceyHaTa KamaTHa cranka nocTUrHata Ha ayKuumte Ha TPUMECEYHW ApXKaBHM 3anucu. 3a
perynupatbe Ha MerycebHuTe ogHocu, MUHUCTEPCTBOTO 3a uHaHcum u HBPM cknyuunja Jorosop 3a
[APXXaBHU 3anncu 3a MOHETapHU Lienu.

[eBu3HNTe 06BPCKM KOH CTPAHCTBO M1 ondakaat 06Bpckute Ha HEPM KOH Hepe3naeHTuTte
BP3 OCHOBA Ha YEKOBW U KPeaAMTHU NUCMa BO AEBU3M, KaKo U 06BpCKUTE BP3 OCHOBA Ha MCKOPUCTEHU
KpeauTn oa MeryHapogHWOT MoHeTapeH ¢oHA. Bo oBaa kaTeropuja e ondaTteHa M anokaumjata Ha
cneunjanHuTe npasa Ha Brederse (CrB).

OcraHaTuTte 06Bpckn Ha HBPM rv ondakaat: kanutasHuTe CMETKM KOUWTO 1 ondakaat
concreeHuTe cpeactsa Ha HBEPM, 3agpxxaHaTta gobveka, nobuBkaTa o4 TeKOBHaTa rogvHa, onwTaTta u
cneundmyHa wucnpaBka Ha BpegHOCTa Ha nocebHaTa pe3epBa, BpPeAHOCHWTE MpuiaroayBakba W
anokaumja Ha CIB. Bo oBaa kaTeropuja ce ondaTteHn M HeknacuduumpaHuTe obspckn Ha HBEPM
KOWMLUTO rnpousnerysaaT o HajpasnnyHun AenoBHW OAHOCK CO Pe3nAEeHTHUOT CEeKTop.

OcTaHaTuTe 06Bpckn Ha HBPM ru ondakaaT: KanuTanHUTE CMETKM KOWUILTO v ondakaat
concTBeHuTe cpeactsa Ha HBPM, 3agpxaHaTta gobveka, AobvBkaTa 04 TEKOBHATa roguHa, onwTaTa u
cneumduyHa McnNpaBka Ha BpeaHOCTa Ha nocebHaTa pesepsBa M BpeAHOCHWUTE MpwuiarogysBama. Bo
OBaa KaTeropuja ce W HeknacuduumpaHute obspckn Ha HBPM  kouwto npowusneryBaat of
HajpasnnYHU AeNOBHU OQHOCU CO PE3NAEHTHUOT CEKTOP.

Ta6ena 6p.8. BuUsIaHC Ha OCTaHAaTUTE AENO3UTHU UHCTUTYLIMU - 6AHKKN U WITEAUSTHULMU

BunaHCcoT Ha oCTaHaTMTe AEMO3UTHM MHCTUTYUMM Ce M3roTByBa BP3 OCHOBA Ha AOCTaBeHaTa
CMETKOBOACTBEHa eBuAeHUMja o4 cTpaHa Ha 6aHknTe n wreamnHuumTe (KHBM®O) 1 npercraByBaaT
arpermpaHn 6unaHcM Ha cpeacTBata M 0OBpPCKMTE Ha CUMTE OCTaHaTW AEMO3UTHWU WMHCTUTYLIMM.
MeceyHnoT 6unaHc Ha OCTaHaTUTE AENO3UTHU MHCTUMTYyumu ce objaByBa Ha KpajoT Ha MeceuoT M
COAPXM MoAaTouM 3a NPeTXofHWMOT Mecel. bunaHcoT cogpxy nogatoun 3a nobapyBarbata W
obBpckuTe (HOCUTENW Ha MOHETapHWTe arperatv, COrfnacHO CO HauMOHanHata AeduHuumja) Ha
OCTaHaTMTE [eno3nTHU WHCTUTYUMM (CO ucknydyok Ha HBPM) KkOH ocTaHaTuTe CekTtopu BO
eKoHoMMujaTa, BKJIy4yBajkM ro M CEKTOpPOT ,Hepe3naeHTu". loaatouuTe ce KacuduuupaHu BO
CTaHAApAM3MPaHM KOMMOHEHTW Cropes CEeKTOpY, (UHAHCUCKU WHCTPYMEHTU U CMETKOBOACTBEHU
NPUHUMNK.
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A. CpeacrBata BO 6M1aHCOT Ha OCTaHAaTUTE [ENO3UTHU MHCTUTYLMM BKIydyBaaT: BanyTu U
[Eno3nTH, XapTuK O, BPEAHOCT PasfIMyYHMN Of aKuMW, KPeauTu, akuMn 1 ApYrn COMCTBEHWUYKN XapTuu
o[ BpeaHOCT, GUHAHCUCKK AepuBaTh, OCTaHaT nobapyBarba, HeMHAHCUCKN CPeacTBa.

Banytute U Aeno3uTUTE Ce NOAENeHW COrflacHO CO BanyTHaTa CTPyKTypa BO AeHapu U
CTpaHcKa BanyTa. Banytute rv ondakaaT 6aHKHOTUTE M KOBAHUTE Mapy BO 6narajHuTe Ha ocTaHaTUTE
[AEnO3VUTHN WHCTUTYLUMW KOMLLTO Ce W3AaAeHM oA UeHTpanHata 6aHka M AeBM3MTE KOUWTO Cce
M3gajeHn of UeHTpanHuTe 6aHKM Ha CTpaHCKM  ApXaBWu. [enosuTute M COuMHyBaaT
TpaHchepabunHUTe AenO3nTM KOMLLTO MM BKJyYyBaaT TEKOBHUTE CMETKM Ha OCTAHATUTE AEMO3UTHU
MHCTUTYUMM kKaj HBPM (wTo ja BKkAydyyBaaT M HMBHaTa 3aJ0/DKMTENIHA pe3epBa BO AeHapu
fgenoHupaHa kaj HBEPM) u cmeTkuTe Ha 6aHkMTe BO CTpaHCTBO. Bo rpynata Ha pgenosutute ce
BK/TYYEHN M OENO3UTUTE MO BMAYBake, LWTEAHWTE WM APYrM Aeno3vTu (KOMLITO ro BKydyBaaT U
3aJ0/DKUTENTHMOT Aeno3nT Ha 6aHkuTe Bo HEPM).

XapTuute o BpeAHOCT pPas/IMMHM Of aKUuMM ce KnacvduuumpaHu crnopen BanyTHaTa
CTPYKTYpa M CEKTOpOT M 1 ondakaaT 6narajHMukuTe 3anucy, TPe3OpCKUTE 3anucy, ApXKaBHUTE
06Bp3HMUM, KOMNaHuckute 06Bp3HMUM, KOMepuujanHUTE XapTuu O BPEeAHOCT, NPEeHOCAUBUTE
[eno3uTHY ceptTudukaT u cn.

KpeauTtute ce oaHecyBaaT Ha cpeAcTBaTa KOMWTO Ce Jaf€HM Ha PasfIMuyHU CEKTOpU Of
CTpaHa Ha OCTaHaTUTe [AEnO3UTHU WHCTUTYyumu. [logaTouute 3a KpeauTute ja BKJy4yBaaT
npecMeTaHaTa KamaTa, AOAeKa O4YeKyBaHuTe 3arybu, pesepBaumuTe 3a KpPeauTU M UCMPaBKUTE Ha
BPEeAHOCT Ce MUCKITyYeHM oA OBaa kaTteropuja. Kpeantute ce knacuduumpaHn BO AeHAPCKV U AEBU3HW,
cnopea BanyTtHaTa pacnpeaenta.

AKuunUTe M Apyrute COnCTBEHUYKU XapTUM oA BpeaHOCT v oncbakaaT CI)VIHaHCVICKVITe
MHCTPYMEHTU KOULWITO Ha WUMATeNoT MY [AaBaaT MNpPaBO Ha COMNCTBEHOCT Ha APYLTBOTO KOELWTO I'n
n3aano.

OcrtaHaTute no6GapyBalba M BK/IydyBaaT TProBCKUTE KPeaAMTM W aBaHCU KOMLITO ce
OAHECYBAaT Ha (MHAHCUCKUTE YCIIYrM LITO OCTAaHATUTE AEMO3UTHWM MHCTUTYLUMM T'M AaBaaT Ha Apyru
(UHAHCUCKM N HedUHAHCUCKM MHCTUTYUMM. OBaa KaTeropuja rM COApXW M CUTe OCTaHaTW CTaBKu
KOWLITO He ce ondaTeHn BO ApyruTe KaTeropum Ha UHAHCUCKM MHCTPYMEHTU, @ Ce OAHecyBaaT Ha
AvBUAEHAMTe, NobapyBarbaTa BO NPeCcMeTKa, CTaBKUTE BO NPOLIEC HA HannaTta 1 ci.

HecdmHaHCcUcKkUTE cpeacTBa M BKydyBaaT MaTepujanHuTe cpeactsa ((MKCHW CpeacTBa,
3a/MXM U CN.) M HeMaTepujaNHUTe cpeacTBa 3a KOM HeEMa €BWAEHTMPaHW COOABETHM OOBPCKU
(naTeHTn, NuueHuu, codpTeep u cn.).

b. OGBPCKMTE Ha OCTaHaTuTe AEeNnO3UTHU MHCTUTYUMM TIU BK/ydyBaaT OGBDCKMTG To
HaCTaHyBaaT BpP3 OCHOBa Ha: NpUMEHU AENO3UTHU, nobneHn KpeanuTtn, eMUTUpaHn Xaptmn oA
BPEAHOCT, OCTaHaTU O6BDCKVI N akumm n apyrmn ConctBeHUYKMU XapTun o BpPEAHOCT.

[Oeno3uTute Ce nodeneHn Ha [Aerno3nTh BKIyYeHU W WUCKNyyYeHU Of MapuyHa Maca, a
NoHaTaMy ce KJ'IaCVICbVILl,VIpaHM BO AeNO3NTKN BO AeHapW U CTpaHCKa BasnyTa.

[eno3uTuTuTe BKJIyYeHM BO NapuyHaTa Maca M ondakaaT TpaHchepabunHute
JEMNO3UTU M OCTaHaTUTE AEMO3MTM Ha [OMALUHUTE AEMO3UTHU MHCTUTYLMM KOWLLTO Ce BKJTyYEHW BO
HauMoHanHaTa AeduHuumMja Ha napuyHaTa Maca. OBaa KaTeropuja MM BK/ydYyBa AENO3UTUTE Ha
OCTaHaTUTE (UHAHCUCKN WHCTUTYUMM, HePUHAHCUCKM ApYLITBA, [AOMAKMHCTBA, HEMNPOMUTHM
WHCTUTYLIMM KOWLLTO UM CNy>KaT Ha AOMAKMHCTBATA M JloKa/iHaTa caMoyrnpasa.

Odeno3nTtute WUCKAYyYeHM of MNapuyHa Maca M ondakaaT TpaHchepubunHuTe u

OCTaHaTUTE AENO3UTU Ha ApXaBaTa (OCBEH HAa SloKaNHaTa caMoynpasa), AEMO3UTHUTE MHCTUTYLIMK U
Hepe3naeHTUTE.
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XapTumte oA BpeAHOCT Ce OfJHecyBaaT Ha KoMepuujanHuTe XxapTuuM o4 BpefHOCT
€MUTUPaHM Of CTpaHa Ha OCTaHATUTE AEMNO3UTHM MHCTUTYUMM KOMWTO ce BO (yHKUMja Ha
3ajakHyBahbe Ha BKYMHUOT (PMHAHCMCKU NOTEHUMjas.

KpeauTute ce ofHecyBaaT Ha CpeACTBaTa KOMWITO OCTAHATWUTE [EMNO3UTHU MHCTUTYLUUU U
Ao6uBaaT o4 pasMYHN MHCTUTYLIMOHAHU CEKTOPW.

OctaHaTuTe 06BPCKM BKIy4YyBaaT: TProBCKM KpeauTun (A0OMeHM Mpu KynyBakbe CTOKU U
YCNyr 0T IOMaKUHCTBA, HENPOMUTHU UHCTUTYLIMN U HEDMHAHCUCKM APYLLTBA) U aBaHCU MPUMEHU 3a
TEKOBHWU paboTn uim paboTy KoUWTO Tpeba Aa OTMOYHAT, Kako M aBaHCHM Makara 3a CTOKU U
ycnyrn. Bo oBaa kaTeropuja ce BK/yYeHM M 0OBpCKMTE BO MpecMeTka, 06BpPCKM MO AMBWMAEHAM,
pesepBaumn 3a 3arybu 3a owTeTeHn (PUHAHCUCKU CPeACTBa, akyMynvpaHa amopTusauuja u 3arybu
KOMLUTO MpoM3neryBaaTt o4 MCrpaBKkaTa Ha BpeaHOCTa M oCTaHaTh 06Bpcku. OcTaHaTuTe 06BPCKM rn
BK/ly4yBaaT CUTE CMETKM LITO HE Ce KnacuduuMpaHu Ha Apyro Mecto BO OusliaHCHaTa WeMa Ha
OCTaHaTUTE AENO3UTHU UHCTUTYLUN.

AKuMnTe WM pOpyrute CONCTBEHUUYKM XapTUM OA BPeAHOCT Ce TMoAeNeHn Ha
CONCTBEHUYKKM BN1OXYyBahba, 3aApXaHa ,CI,06VIBKa, d)I/IHaHCVICKVI pe3ynTaT o4 TEKOBHATA rogunHa, onwTa
M cneumdmryHa ucnpaBka Ha BpeaHOCTa M nocebHa pesepsa, afnoKauuja Ha cneumjanHuTe npasBa Ha
Brneyernse (CMB) n BpeaAHOCHW NpunarogyBatsa.

AKUMMTE WU ApYruTE COMCTBEHWYKW XapTUM Of BPEAHOCT Ce MOJENEHM Ha COMCTBEHUYKM
B/IOXYBakba, 3aAp>kaHa Ao6vBKa, MHAHCUCKM PE3yNTaT of TEKOBHAaTa roauHa, onwTa 1 cneundunyHa
ucripaBka Ha BpeAHOCTa M nocebHa pe3epsa v BPeAHOCHM MNpuiaroayBatba.

Ta6ena 6p.9 Mpernea Ha pAeno3uTHM wuHCTUMTYUMn - HBPM, octaHatM Aeno3suTHu
uHctuTtyumm (OQN-6aHKM M WTEaUTHULN)

MNpernefoT Ha AEeno3UTHUTE MHCTUTYUMU MPeTCTaByBa KOHCONMMAMPAH MNpernes Ha CMeTKuTe
Ha 6aHkuTe, WTeannHuumTe n HBPM, Npu WTO M nokaXkyBa KOMOUHMPaHUTE cpeacTBa M 06BPCKU Ha
MOHETapHMOT CUCTEM BO OAHOC Ha OCTaHaTUTE pe3nAEeHTHW WU Hepe3naeHTHU cybjekTn. OCHOBHM
M3BOpY 3a M3paboTka Ha NperneaoT Ha AENO3UTHUM UHCTUTYUMKM ce nperneaoT Ha HBEPM u npernegot
Ha OCTaHaTUTe AENO3UTHU UHCTUTYLIMMN.

Kako KoHconuaupaH 6WNaHC Ha MOHETAapHMOT CUCTEM MpPETCTaByBa OCHOBA 3a HErOBO
NOCTOjaHO cneaere. MICToBpeMeHo, NperneaoT 0BO3MOXYBA M aHanM3a Ha copaboTkaTa Ha OCHOBHUTE
MaKpPOEKOHOMCKM CEKTOPU: PeanHNOT, UCKANHUOT, HAABOPELLHNOT U MOHETAPHWUOT CEKTOP.

MeceyHNOT nperneq Ha Aeno3uUTHUTE WHCTUTYUUM ce 06jaBYBa Ha KpajOT Ha MeceuoT U
COApXu noAaatoun 3a NpeTxoagHNOT Mecel.

[NMaBHW KOMMOHEHTU Ha MNpernegoT Ha AENO3UTHUTE UHCTUTYLMK Ce: HETO AEBU3HU CPeacTBa,
[AOMaLLHW KpeauTW, MapuyHn CpeacTsa, Aeno3nTu (OrpaHnyYeHn 1 octaHaTtu), 06BPCKM KOH OCTaHaTuTe
(PUHAHCUCKM MHCTUTYLMK, KanuTasHW CMETKU U OCTaHaTK CTaBku (HETO).

HeTo peBM3HMUTE CpeacTBa NpeTCTaByBaaT pa3/iMka o4 AeBU3HWUTE CpeacTBa M 06BPCKM Ha
HBPM un octaHatute AEnO3NTHU WMHCTUTYUMM (6aHKM U wTeamnHuum). Cute AEeBWM3HW CpeacTBa U
06Bpckn Ha HBPM n ocTtaHaTuTe AENO3UTHM MHCTUTYLMM CE arpermpaHn 1 ce npuKaxkaHu Kako HETO
[EeBU3HW CpeacTBa Ha MOHETAPHUOT CUCTEM.

[AoMalwHuTe KpeanTn v ondakaat nobapysaraTa Ha AENO3UTHUTE UHCTUTYUMKU (HBEPM,
6aHKM W WTeaMnHMUM) o4 ApxaBaTa (NpuMKaXkaHM Ha HETO-OCHOBa), nobapyBamba Of JOKanHaTa
camoynpaga, jaBHUTE He(hUHAHCUCKN WMHCTUTYLUW, NPUBATHUOT CEKTOP M OCTaHaTUTe (PMHAHCUCKK
WMHCTUTYLMK (NpUKaXKaHU Ha 6pyTo OCHOBaA).
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Mob6apyBarba on ApaBaTa Ce OAHeCyBaaT Ha nobapyBarba Bp3 OCHOBA Ha KpeauTw,
XapTMM Of BPEeAHOCT M TProBCKM KpeauTu M aBaHCU. Kako M3BOpM Ha Kpeantu ogobpeHn Ha
[p>xaBaTa ce KOpUCTaT: CTPAHCKU KPeauTWn, KPeaAUTHU NIMHUW, AENO3UTHWOT MOTEHUMjan U ocTaHaTu
ussopu. [lobapyBaraTta o [pxaBaTta Bp3 OCHOBA Ha XapTUM Of BpeaHOCT npeTcTaByBaaT
nobapyBatba BP3 OCHOBA Ha CneumdUyHM XapTum of BpeaHOCT (M34afieHn oA ApXXaBaTa BO MpouecoT
Ha caHauuja Ha egHa 6aHka, n3gageHn 06Bp3HMLM 3a CTAapPOTO AEBU3HO LITEAEH:E).

Mo6apyBawata oA JNOKasHaTa caMoynpaBa Ce oaHecyBaaT Ha nobapyBarbaTa Bp3
OCHOBa Ha AaAEeHU KpeanTu BO AOMallHa BasyTa.

No6apyBaraTta of jaBHUTE He(PMHAHCUCKMN APYLUTBA CE OAHECYBAaT Ha nobapyBar-aTa
BP3 OCHOBA Ha AafieHV KpeaWTM BO AOMallHa U CTPAHCKa BanyTa Ha jaBHWUTE MpeTnpujaTuja.

Mo6apyBabaTa oA NPUBATHUOT CEKTOP M ondakaaT BKyMHUTE MJlacMaHW Ha
AEMNO3UTHUTE MHCTUTYUMWM HA MPUBATHMOT CEKTOP BP3 OCHOBA Ha [AafE€HU KpeauTu, MnacMaHu BO
XapTMM 04 BPEAHOCT M akuuMu M OCTaHaTu niacMaHu. MobapyBaraTa oA MPUBATHUOT CEKTOP U
coapxaT: nobapyBatbaTa 0f OCTaHaTUTe HedUHAHCUCKV ApywTBa, nobapyBarbaTa 0f AOMaKWHCTBA U
nobapyBarbaTa 04 HENPOMUTHN MHCTUTYLIMM KOULLITO UM CITYXKaT Ha AOMaKMHCTBaTa.

Mo6apyBaaTta of oOCTaHaTU (UHAHCUCKM WMHCTUTYUMM M ondakaaT BKyMHUTE
nJacMaHW Ha AENO3UTHUTE MHCTUTYLMM BP3 OCHOBAa Ha A3ZIEHU KpPeauTu, MnacMaHu BO XapTuu oA
BPEAHOCT U aKLUM.

MapuuHuTe cpeacTBa v ondakaaT roToBuTe Napu BO ONTeK (rOTOBM Mapy HaaBOp OA
OCTaHaTUTE AENO3WUTHU WHCTUTYLUMW), OEMNO3UTHUTE Napyu Ha nokanHata caMmoynpaBa M OCTaHaTute
PUHAHCUCKN MHCTUTYLUUKN Kaj HBPM u oeno3uTHUTE Mapy Ha CEKTOPOT Ha ApXaTenn Ha napu Kaj
6aHkWTe 1 WTeannHuumTe.

OrpaHuuYeHUTe Aeno3nTH M BKJTydyBaaT AEMNo3nUTUTE YmnjallTo yrnoTpeba e orpaHuyeHa 3a
oApefeHa HameHa yTBpAeHa co nponuc. OBME [EMNO3WTM Ce HaMEHETM 3a MOKPUBaHE OTBOPEHU
aKpeauTVBY BO HaZiBOPELIHWOT NJaTeH NPOMET, rapaHumMmn, 6aHKapcKkv A03HaKW v ap.

OcTaHaTUTE AEeno3uTU M ondakaaT OpOYEHWUTE, WTeAHUTE U AEBU3HUTE AENO3UTU Ha
CEeKTOpUTE BKIIyYeHU BO AedumHMUMjaTa Ha NapuyHa Maca, kaj HEPM, 6aHkuTe 1 WTeanTHMUmMTE.

06BpCKUTE KOH OCTaHaTUTE (PUHAHCMCKU MHCTUTYLIMM 1 ondaKkaaT BKYMHUTE 06BPCKM
Ha Aeno3uUTHUTE UHCTUTYLMKU BP3 OCHOBA Ha AEMN03UTH, XapTuu o4 BPeAHOCT U NPUMEHU KPeauTy.

KanutanHute cMmetkute v obeauHyBaaT KanuTanHuTe cMmeTkm Ha HBPM, 6aHkute u
WITEeAUTHALMTE.

OcraHaTtuTe cTaBKM (HETO) v npukaxkyBaaT CUTE KaTEeropmm KOMLLTO He ce ondaTeHn BO
NPEeTX0AHO MpPUKAXKAHWUTE KaTeropmm, Kako M cute HeknacuduumpaHm cpeactea M obBpckM Ha
AENO3UTHUTE UHCTUTYLIUM.

Ta6ena 6p. 10 Kpegutn Ha HeAPXXAaBHUOT CEKTOP AAaAEHMU o4 6aHKM U WTeaUTHULM

KpeauTute KOMWITO OCTaHATUTE AEMO3UTHU MHCTUTYLUMM MM 0A06pyBaaT Ha HeapXXaBHUOT
CeKTop ce KnacuduuMpaHuM oA acneKT Ha BanyTaTa: KpeauTu BO [EHapW U BO CTPaHCKa BanyTa.
MoHaTaMy ce KnacuduuMpaHM BO KpPaTKOPOYHWM M [ONrOPOYHM KpeauTW, MpecMeTaHa KamaTa U
COMHUTENIHW M CMOpHM nobapyBarba. KpaTKOPOUYHUTE WM OONTOPOYHM KPeauTu ce MoAeneHu Ha
KpeauTn co n 6e3 BanyTHa knay3yna. Kpeautute Ha HeAp)KaBHUOT CEKTOP v ondakaaT KpeauTuTe Ha
CNEAHVBE CEKTOPU: HEMUHAHCUCKM APYIUTBA, AOMAKWHCTBA, HENPOMUTHM MHCTUTYLIMM KOULITO UM
CNyXaT Ha IOMaKMHCTBaTa, IoKasiHa caMoyrnpaBa M ocTaHaTh (PUHAHCUCKU MHCTUTYLIMN.
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Ta6ena 6p. 11 MoHeTapHMU arperatv U HUBHUTE KOMNOHEHTU (Heap)XaBeH CEKTop)

MoHeTapHuUTE arperaTtu, Kako 36up Ha (PMHAHCMCKU MHCTPYMEHTU KnacuduumpaHyn cornacHo
CO CTEMEHOT Ha HMBHATA JIMKBUAHOCT, ce AeMHMPAHN BO COMMACHOCT CO MeryHapoaHo npudateHuTte
AeHULMKN 1 KpuTepuyMK (COrnacHo Co METOAOMONMjaTa 3a MOHETapHa M MHaHCUCKa CTAaTUCTMKA Ha
MM®)). [eno3utuTe BKy4EeHM BO MOHETapHUTE arperaTtm Ce OAHEeCyBaaT Ha CledHMBE CEKTOpW:
OCTaHaTM (PUHAHCMCKM MHCTUTYUMM, NOKanHata camoynpasa, HeduHaHCUCKM ApywTea (MpUBATHU U
jaBHM), OOMaKMHCTBA (U3MYKM NMLA@ M CaMOCTOjHM BPLUATENM HA AEJHOCT CO NMYeH Tpyd) W
HENPOMUTHN UHCTUTYLIMM KOULLTO UM CIYXaT Ha AOMaKUHCTBATa.

MapuuHaTta maca M1 v ondaka rotoBUTe NapyM Bo ONTEK U AEMO3UTHWUTE napu. NpuToa,
[EnO3VUTHWUTE Mapu Ce OAHEeCyBaaT Ha TEKOBHUTE CMETKM Kaj BaHKWUTE M WTeanTHULUNUTE U TEKOBHUTE
CMETKM Ha OCTaHaTUTe PMHAHCMCKN MHCTUTYUMK Kaj HBEPM.

FoTOBUTE Mapu BO OMTEK MPETCTaByBaaT pasnvka MOMEry BKYMHMOT M3HOC Ha MeYaTeHun U
KOBaHW Mapu M U3HOCOT Ha roTOBM Mapu LUTO Ce Haofa Bo HnarajHaTa Ha 6aHKMTe, BO TPE3OPOT Ha
HBEPM 1 BO avcnep3npaHuTe Tpesopu.

MapuyHaTta Mmaca M2 (nMkBMAHWU CpeacTBa) MM BK/yYyyBa MOHETApHWOT arperat M1 wm
KpaTKOpOYHUTE Aeno3nTu. KpaTkopouHuTe Aeno3uTute ce aeduHMpaHn Kako AEeno3uTh BO KO ce
ondaTeHn: Aeno3nTUTE Mo BUAYBaHe, OPOYEHUTE AENO3UTU A0 eAHa roavHa, BO AeHapu U CTpaHcKka
BanyTa.

MapuuyHa Maca M4 (BKyneH Aeno3uTeH NOTeHUuMjal HA MOHETApPHUOT CUCTEeM), '
BK/ly4yBa MOHETAPHMOT arperat M2 u OONrOpoYHMTE AEMNO3WNTU T.e. AEMNO3UTUTE OPOYEHWN HaA edHa
rogmHa, BO A€HAapu U CTpaHCKa BanyTa.

Ta6ena 6p. 12 BkynHuM nobapyBara Ha OCTaHaTU Aen03UTHU MHCTUTYUun (OQN - 6aHKK n
WITeaUTHULN)

MobapyBaraTa Ha OCTaHaTUTE AEMNO3UTHUM MHCTUTYUMM Ce OAHecyBaaT Ha KpeauTuTe,
nfaacMaHuTe BO XapTMM Of BPEAHOCT, akuumMTe U pJoctacaHuMTe HeHannateHn nobapysarba M
COMHUTENHUTE WU CrnopHM nobapyBatba BP3 OCHOBA Ha KpeauTu. [lnacMaHMTe Ha OCTaHaTuTe
[AENO3UTHN MHCTUTYUMM Ce NOAENeHM MO CEKTOpM, POYHOCTM M Banytu. CornacHo co npudaTteHute
CTaHgapav o obnacta Ha MoHeTapHaTa M (uHaHcuckaTa CTaTUCTMKa 3a KOHconuaauuja, T.e.
NCKTydyBatbe Ha MerycebHuTe nobapyBarsa M 06BPCKM BO PaMKUTE Ha €AeH CEKTOp, MiacMaHuTe v
UCKJTydyBaaT MerybaHKkapckuTe nobapyBatba.

Mo6apyBawata Ha 6aHkuTe M wWTeaunHUUUTE oA HedMHAHCUCKM ApyWITBa
(npuBaTHM M jaBHM) ce oAHecyBaaT Ha nobapyBaraTa Bp3 OCHOBA Ha KpeauTw, MpecMeTaHaTta
KamaTa Bp3 OCHOBA Ha KpeauTW, A0CTacaHUTE HeHanaaTeHU U COMHUTENHU U CNOPHU nobapyBarba no
KpeauTun, XapTum of BPeAHOCT M akumu. Cute KaTeropuu ce nofeneHn rno sanyTa, a KpeautuTte 1 no
poyHocT. OcTaHaTuTe AenO3WTHU WHCTUTYUMu ogobpyBaaT Kpeautu 04 pasfiyHW K3BOPU HA
CpefcTea: Aeno3uTU, COMCTBEHU W3BOPMU, CTPAHCKU KpeauTn, A0BMEHW KpeauTHW IMHWMM U OCTaHaTu
n3sopu. NMobapysBaraTa Bp3 OCHOBa Ha XapTuUW Of BPeAHOCT NpeTcTaByBaaT nobapysarba BP3 OCHOBa
Ha KpaTKOPOYHW XapTuu oA BpeaHoCT (YekoBWn M MeHuum) u nobapysarba BP3 OCHOBA Ha AOSIFOPOYHM
XapTuM oA BPeAHOCT, OAHOCHO y4ecTBa WKW BIIOXYBarba Ha 6aHKUTe U WTEeAUTHULMTE BO XapTumn o4
BpPeAHOCT Ha HeduHaHcuckn apyluTea. MobapysarbaTa LWITO ja COUMHYBaaT KaTeropujata akumm ce
ofHecyBaaT Ha (UHAHCUCKUTE WMHCTPYMEHTM KOMWTO MM [aBaaT Ha oOCTaHaTuTe [Aeno3uTHM
WHCTUTYLIMM NPaBO Ha CONCTBEHOCT BP3 HEPUHAHCMCKOTO APYLUTBO KOELWTO r'v u3gano.

Mo6apyBarwaTa Ha 6aHKUTE M WITeaUSTHULUTE O AOMAKMHCTBaTa (PpU3NuKM nuua n
CaMOCTOjHM BpLUMTENIM Ha AEJHOCT CO JIMYeH TPyA) Ce oaHecyBaaT Ha nobapyBaraTa Bp3
OCHOBa Ha KpeauTW, MpecMeTaHa kaMaTa BpP3 OCHOBA Ha KpeauT, A[OCTacaHu HeHannaTeHu
nobapyBarba M COMHWUTENHM W CMOPHM nobapyBarba BP3 OCHOBa Ha KpeauTtu. lMobapyBamaTta of
AOMaKMHCTBaTa ce MofesieHn Mo BanyTa, poK M HaMeHa. Criopea HaMeHaTa, KpeauTuTe ce Aenat Ha:
NOTPOLLYBAYKM KpeauTn, aBTOMOOWICKM KpeauTn, KpeauTu 3a craHbeHa wusrpagba, paMKoBHM
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KpeanTn (KpeauTHU KapTUYKM U HEeraTUBHM Canaa Ha TEKOBHM CMETKM), OCTaHATK KpeauTu U KpeanuTu
3a BpLUEHEe CaMOCTOjHa AejHOCT (MM ce omobpyBaaTt Ha M3MYKWMTE NMUA KOWM BpLUAT perMcrtpyupaHa
AejHoCT).

No6GapyBarwaTa Ha 6aHKUTE M WITEAWTHUUUTE 04 HenpodUTHUTE MHCTUTYLUMN
KOMLITO MM CAyXaT Ha [AOMaKMHCTBaTa, OCTaHaTUTe (UHAHCUCKU MHCTUTYLUMM ¢
NoKasHaTa caMoynpaBa Ce OIHeCyBaaT Ha nobapyBarbaTa BP3 OCHOBA Ha KpeauTw, NpecMeTaHaTa
KaMaTta Bp3 OCHOBA Ha KpeaWTM, [OCTacaHWTe HeHannaTteHun nobapyBatba U COMHWUTENHU WM CMOPHU
nobapysarba BpP3 OCHOBAa Ha KpeauTu, nobapyBarbaTa BpP3 OCHOBA Ha XapTWM O BPEAHOCT U
nobapyBabaTa Bp3 OCHOBA Ha aKLWW.

MNo6apyBaraTa Ha OCTAaHATUTE AENO3UTHU MHCTUTYUMK oA [ip>aBaTa ce oaHecyBaaT
Ha nobapyBatbaTa Bp3 OCHOBA Ha KpeauTW, MpecMeTaHaTa KamaTa Bp3 OCHOBA HAa KpeauTw,
AOCTacaHWTe HeHannateHn nobapyBarba M COMHWTENHM M CMOpPHM MNobapyBarba Bp3 OCHOBAa Ha
KpeauTu, nobapyBarbaTa Bp3 OCHOBA Ha XapTUM O BPEAHOCT M nobapyBakbaTa BP3 OCHOBA Ha akLMW.
Kako u3BOpM Ha KpeauTtu oaobpeHun Ha [pxxaBaTa Ce KOpPWUCTAaT: CTPaHCKUTE KPeaWTW, KpeauTHUTe
NVHWK, AENO3UTHUOT NOTEHLM]AN U OCTAHATH U3BOPMU.

MobapyBawata oa [pxasBaTa Bp3 OCHOBA Ha XapTuM O BPeaHOCT MpeTcTaByBaaT
nobapyBarba Bp3 OCHOBA Ha Cneun@uyuHn xapTum of BpeHOCT.

Tabena 6p. 13 O6BpckM Ha ocCTaHaTuTe AEno3uTHU MHcTutyuun (OOUN - 6aHkm mn
WITEeAUTHULN)

CornacHo €O AOMMHaHTHaTa KlacMyHa AEeno3WTHO-KpPeAMTHA aKTMBHOCT Ha OCTaHaTUTe
AEnO3UTHU UHCTUTYLIMK, 06BpPCKUTE KOH He(PMHAHCMCKUTE APYLWITBA BK/yYyBaaT Aeno3UTK Ha
HedUHaAHCUCKWUTE ApylWwTBa U Kpeantn aobuenn o HedbuHaHcuckute apylwTea. lNokpaj genosutuTe u
KpeauTuTe BO OBaa KaTeropuja ce BKyYEHU U XapTuuTe oA BPeAHOCT m3dafeHu of HedbuHaHCUckuTe
ApywTBa. [leno3ntute ce NoOAENEHN Of acnekT Ha HMBHATA podHa W BanyTHa CTPyKTypa. Kpeautute u
XapTuuTe of, BPeAHOCT Ce AenaT COrfacHO CO HUBHATa BanyTHa CTPYKTYypa.

OGBPCKMTe Ha OCTaHaTuTe AO€enOo3UTHU MUHCTUTYLIMM KOH AOMaKMHCTBaTa 1
BKy4dyBaaT TEKOBHUTE CMETKU, AENO3NTUTE MO BUAYBakbe, OpoHEHUTE AEMNO3NTHU (,CIO Tpu Meceuun, Haa
TP Meceun, A0 €AHa roanHa W HaAa €4Ha FOLI,VIHa) N OrpaHM4YeHuTe Aeno3nTn HaMEHETU 3a
NOKpuBame akpeanTBU BO AOMALLUHMOT NJ1IaTEH NMPOMET.

06Bpck1TE Ha AENO3UTHUTE 6aHKN KOH APYrM KOMUTEHTHU - HENPOMUTHN UHCTUTYLMK
KOMLWITO UM CNy>KaT Ha ﬂOMakMHCTBaTa, KOH J10KajiHaTa CaMoOyrnpaBa, KOH OCTaHaTUTeE CIZ)VIHaHCVICKVI
opraHmM3aumnn, Kako 1 06BpPCKUTE KOH ApkaBaTa, cooaBeTHO. CTaHyBa 360p 3a 06BpCcKkM BP3 OCHOBA Ha
pa3fiMyHM BUAOBM AEMO3MTU NOAENEHN CNOpea HMBHATA POYHA M BanyTHA CTPYKTYpa, Kako U 06BpCKu
BP3 OCHOBA Ha XapTWW Of BPEAHOCT U ApYyrn KpeauTHU OB6BPCKM U3paseHu BO AeHapu M CTpaHCcKa
BanyTa.

Ta6ena 6p.14 NMoHaepypaHM KaMaTHU CTarnku Ha 6aHKUTEe 3a NPUMEHU AEeNn03UTU U BKYNHO
AafeHn KpeanuTun

Bp3 ocHoBa Ha M3BewTaj 3a NOHAEPMPaHM KaMaTHU CTarkyv Ha MPUMEHU AENO3UTU U AafeHu
KpeauTn, KOM Ha pefoBHa MecevyHa OCHoBa pAeno3utHuTe 6aHku mm pgoctasysaaT Ao HBPM, ce
U3roTeByBa arpernpaH npernea Ha lMoHAepupaHN KaMaTHW CTanku Ha MpUMEHW AEeno3nTU W A3aAEHU
KpeauTn BO AEHApWU 1 BO AEBU3N.

KaMaTHM cTanku Ha fAeHapCKu KpeauTu onq)aka: KaMaTHW CTankn Ha AOEHApPCKU
KpeanTun 6e3 BanyTHa Knay3ysla U KaMaTHU CTan KN Ha AEHAPCKU KPEAUTU CO BaslyTHa Knay3yna.
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KaMaTHM CcTanky Ha AeHapCKu Aeno3uTyu OHanka: KaMaTHW CTankn Ha AeHapCKu
fAenosnTu 6e3 Ba/lyTHa Knay3yJsla U KaMaTHU CTankn Ha A€HAPCKM AENO3NTU CO BaJlyTHA Kiay3yna.

Kaj aeHapckuTe KpeauTi/oenosutu noHataMy e u3BplueHa nogenba cropea ABa KpuTepuyma:
cekTopcka Knacudukaumja m podHocT. Criopes ceKkTopckaTta knacudukaumja, ussplieHa e noaenéa
Ha: KpeauTW/OenosnTn Kou ce ofHeCyBaaT Ha NpeTnpujaTuja, KpeauTn/aeno3nTn Kou ce oaHecyBaaT
Ha HaceneHve. Criopea pOYHOCTA, MoAenba e M3BplEeHa Kaj KpeauTUTe Ha: KPaTKOPOYHU U
AONTOPOYHM; U Kaj AEno3UTUTE Ha: [AEMO3UTU MO BUAyBatbe, KPaTKOPOYHO M AONMrOPOYHO OPOYUEHMU
AENO3UTH.

[AeBu3HnTe KpeanTN/AEno3nTHn ce KnacuduumpaHun cnopea Tpu KputepuyMma: rno CekTop,
no BanyTa M no poyHocT. Crnopea cekTopckaTa knacudukauuja, u3BplieHa e nogenba Ha:
KpeanTW/Aeno3nT KOU ce OaHECyBaaT Ha MpeTnpujaTvja, KpeauTn/Aeno3nTn KoM ce ofHecyBaaT Ha
HaceneHune. Cnopep po4YHOCTa, nogenba e n3BpLIEHa Kaj KpeauTuTe Ha: KPaTKOPOYHWM U AONTOPOYHM;
a Kaj Aeno3uvTUTE Ha: Aeno3uTh Mo BuAyBarbe, KPATKOPOYHO OPOYEHM AEnOo3uMTU U A0NrOpOYHO
opoueHn aenosnTn. Cnopea BanyTHaTa Knacuduvkaumja, M3BpLLEHa e noaenba Ha: KpeauTu/aenosnTu
onobpeHun Bo eBpa 1 ogobpexun Bo CALl nonapw.

KamaTHUTEe CcTankn Ha KPeEAUTUTE N AENO3NTUTE NUCKaXXaHU Ce BO NPOLIEHTN Ha roaAuULLIHO HMUBO.

Ta6ena 6p.15 KamaTHu ctankm Ha HapogHa 6aHka Ha Peny6nuka MakenoHuja
1. EckOHTHa CTarka e BaXkeykaTa KaMaTHa cTarnka BO TEKOBHWOT Mecel,.

2. KamaTHaTa cTanka Ha pacrnofioXIMBUOT KPEaUT NpeKy HOK - noMbapAeH KpeauT e
Ba)XeukaTa KaMaTHa CTanka BO TEKOBHMOT Mecell.

3. KamaTHaTa cTanka Ha peno TpaHcakumu 3a obesbeayBarbe Ha IMKBUMAHOCT BO HaHKapCKUOT
CUCTEM Ce MpUKaxyBa Kako MpoceyHa MoHAepupaHa KamaTHa CTarnka OCTBapeHa Ha aykuuute BO TOj
mecel,.

4. KamaTHaTa CTanka Ha 6n1arajHuMuky 3anucy ce npuKaxxyBa Kako NpoceyHa noHaepupaHaTta
KamMaTHa CTanka OCTBapeHa Ha ayKuMuMTe CO pOK Ha docTacyBatbe 04 28 AeHa BO Toj Mecel,.
KamaTHaTa cTanka e pa3rpaHuM4yeHa Of acneKT Ha TWMOT Ha TeHAep Koj Moxe Aa 6uae: TeHaep CO
W3HOCK UNW TEHZEP CO KaMaTHU CTarnku.

5. KaMaTHaTa cTanka Ha peno TpaHCaKuuu 3a MOB/IEKYBatbe Ha JIMKBUAHOCT 04 6aHKapCKUOT
CUCTEM Ce MpUKaXyBa Kako NMpoCeYHa NMoHAepupaHa KamaTHa CTanka OCTBapeHa Ha ayKuuuTe BO TOj
Mecell.

Ta6ena 6p.16 3apgomxuTenHa pesepsa Ha 6aHKKM U WITeAUTHULN

BaHkuTe n WTeaMnHMLUMTE U30BOjYBaaT 3a0/DKUTENHATa pe3epsa BP3 OCHOBA Ha NpoceyHaTa
coctojba Ha [Aeno3uTUTe BO MPETXOAHUOT Mecel. lepruopoT Ha oApXyBabe Ha 3afo/mKuTeNHaTa
pe3epBa e og 11-Tm BO TeKOBHMOT Mecely Ao 10-TM BO HapegHWOT Mecel. McCnonHyBaweTo Ha
3apomkuTenHaTa pesepea Ha 6aHKMTe BO AeHapW € Ha NpoceYHa OCHOBA, AoAeKa Ha 3aJ0/KuUTenHaTa
pe3epBa Ha WTeAWNHUMUMTE BO AEeHapu W 3af0/KuTenHata pe3epBa Ha 6aHkuTe BO AEBU3N € Ha
(pUKCcHa OCcHoBa.

Ta6ena 6p.17 KamaTHM CcTanku Ha ApP)>XaBHU XapTuUM of BPeAHOCT
KamaTHWTe cTanku Ha ApXXaBHUTE XapTuM 04 BPeAHOCT Ce MPMKaXyBaaT KaKo MpoCeYHu

NoHAEPUPaHN KaMaTHU CTankKn OCTBapeHN Ha ayKUMUTE BO COOABETHMOT MeECEL CO onpeaeneH pokK Ha
AO0CTacCyBaHb-E€.
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HAABOPELUHOTPIrOBCKU U AEBU3EH CEKTOP

Ta6benwu 6p.18-23 NJIATEH BUJ1IAHC

MnaTtHWoT 6unaHc npeTcTaByBa CTaTUCTUYKN U3BELUTA] 3a OnpeaeneH BPEMEHCKN nepuos, Koj
CUCTEMATCKN M CyMUPaA CUTE EKOHOMCKU TpaHCaKLUMKU Ha PeI'IY6J'Il4Ka MakefioHMja CO OCTaTOKOT Of,
CBETOT.

CornacHo 3akoHoT 3a HapogHa 6aHka Ha Penybnuka MakegoHuja v nponucute o AOMEHOT
Ha AeBu3HOTO paboTerwe, HapogHa 6aHka Ha Penybnvka Makeponuja (HBPM) e oproBopHa 3a
COCTaBYBaH-€ U Clefere Ha M3BPLUYBAHETO Ha MNIATHMOT GunaHc.

MnaTHo-bunaHcHaTa cTaTMCTMKa Ha Penybnuka MakenoHwja BO OCHOBa Ce MOAroTBYBa BO
COrNacHOCT co MeTofoNornjata Ha MeryHapoaHuoT MoHeTapeH ®oHa (MpupayHuK 3a nnaTeH bunaxc,
netto usgaxHue - MMMb). MoagaTounTe ce objaByBaaT Ha MeceyHa OCHOBa, BO MUIMOHM eBpa u CAL
ponapu. TpaHcakumMuTe AEHOMWMHMpaHW BO APYrn BanyTu Ce KoHBepTupaaT Bo espa u CA/l ponapwu
€KBWBAJIEHTHO Ha AEBM3HMOT KYPC HAa AEHOT Ha TpaHcakuujaTa.

OCHOBHM M3BOPM Ha NOAATOLM 3a U3BPLUYBAHETO HA MAATHUOT BUnaHc ce:

-€IMHCTBEHMOT UapuHCKM paokymeHT (ELJ) 3a HagBOpeWwHO-TProBckaTa pa3MeHa Ha
Penybnvka Makenonwija;

-CUCTEMOT 3a M3BECTYyBak-€e 3a NIAaTHUOT NPoMeT Ha 6aHkuTe co cTpaHcTeo (MMC);

-CUCTEM 3a U3BeCTyBarbe 3a HagsopelwHuoT gonr (K3);

-6aHKapckMTe n3BeLWTan 3a cocTtojbaTta Ha cpeacteaTa u obspckuTe (KHBU®DO);

-MECeYHU M3BeLlTan 3a NPOMEHUTE U COCTOjOUTE Ha CMETKUTE BO CTPAHCTBO Ha pe3nfaeHTuTe
KOW He ce oBnacteHu 6aHku un coctojbata M NPOMETOT Ha eBUAEHTHUTE CMETKU (MEeceyHn n3BellTamn-
MW);

-0OMONHUTENHU M3BewTan Ha HBPM 3a MeHyBaukoTo paboTerse M 3a coctojbaTa Ha
odumumjanHuTe AeBU3HU pe3epBu Ha Penybnuka MakeaoHuja;

-nofaToum oA roAuWHUOT MpaLlanHUK 3a CTPaHCKU AUPEKTHU nHeBecTuumn-An 22.

NNATEH BUJIAHC: OAAEJTHU CTABKU
TEKOBHA CMETKA

Ctokmn

M3Bop Ha nogaTouM 3a HaABOPELIHO-TProBCckaTa pasMeHa Ha Penybnuka MakegoHuja e
uapuHckaTa gokymeHTaumja (ELLA), koja ce npubupa op cTpaHa Ha LlapuHckaTa Ynpasa Ha Penybnuka
MakegoHuja, a ce obpabotyBa m objaByBa oA CTpaHa Ha [IpXXaBHMOT 3aBoA 3a CTATUCTMKA Ha
Penybnuka Makegonuja (43CPM) n HBPM.

[O3CPM cornacHo MeTofonorvjaTta 3a eBMAeHTUpare Ha HaABOPELLHO-TProBCKaTa pa3MeHa BO
TproeckaTa CTaTUCTMKa, M objaByBa nmogaToumTe 3a M3BO30T Ha ¢.0.6. O0CHOBa, a 3a YBO3OT Ha
u.M.p. oCHOBa.

HBPM cornacHo npenopakuTe Ha [MMNb npu eBuAeHTMpame Ha CTOKUTE BO NAATHUMOT BunaHc
BpLUKM NpunarogyBake 3a ondat n knacudukaumja n Toa 3a:

-ondart: 3a BpaTeHuTe CTOKM M 3a dakTypHaTa BPeAHOCT Ha M3BpLUEHATa ycyra 3a nonpaeka
Ha CTOKMuTE;

-knacudukaumja: 3a w.m.¢./$.0.6. daktopot 1 gopabotkmTte. Bo nnaTHMOT GunaHc M3BO30T
M yBO30T Ce npukaxysaaT Ha ¢p.0.6. 0OCHOBa, MOpaau LITO € HEOMXOAHO NpUMarofyBare Ha YBO3OT
u.n.cp. 33 W.n.@./¢.0.6. dakropor. Bo nepuogotr oa 1993 po 1997 roavHa u.un.c./.o.6.
(baKTOpOT € yTBpAEH BP3 OCHOBA Ha MPOCEYHUTE MEryHapOAHO OMpeaeneHn CTanku 3a NpecMeTka Ha
oBue Tpowoun. O 1998 roauHa HaBamy wW.M.d./d.0.6. pakTOpOT Ce npecMeTyBa NO YTBpAEHa
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MeToaonornja Koja ce 6asmpa Ha nogatoumTe oa ELLJ 3a TpaHCNOpT U ocurypyBarbe Ha napuTeTute
CO AecTuHaumja Bo Penybnuka MakeaoHuja npunarogeHn Ha LenoKynHUOT YBO3.

3a npecMeTyBarbe Ha CTaBKaTa YBO3 BO MPUCTaHWULIHW MecTa, Ce KOpWUCTaT nogaTouu on
MeceyHuTe nssewtam -MU.

Ycnyrmn

Tpaxcriopr: TogaTounTe KOM Ce OAHeCyBaaT Ha TPaHCMOPTOT Ce oA MAAaTHWOT MPOMET Ha
6aHKuTe CO CTPAHCTBO M MeceyHuTe u3BelwTan -MU. MocTonm MOXHOCT 3a Aesarperaunja no Bug Ha
TpaHcnopT ( BO3AyLWIEH, MOMOPCKMW, Xene3HWYKM U NaTeH) u no KaTeropuja Ha ycnayru (NpeBo3 Ha
CTOKM, MAaTHMUM U OCTaHaTo). Mpunarogysakbe Ce BPLUM Kaj OANMBOT Ha TPaHCMOPTHM ycnyri (NpeBo3
Ha CTOKM) 3a Aenot o4 u.M.g./d.0.6. hakTopoT KOj Ce oaHeCcyBa Ha TPOLLOUMTE 3a NPEBO3HU YCIyru
W3BPLUEHM Of HEPE3NAEHTW.

Typuzam: VI3Bop ce nopatouMTe o4 MJATHMOT NpoMeT Ha 6aHKMTe CO CTPaHCTBO U
MecevHuTe nssewtam -MU.

OcraHatn yciayri. OCHOBEH M3BOp Ce NnojatouuTe o4 MAaTHUOT NpoMeT Ha 6aHkuTe Co
CTPAHCTBO 3@ M3BpLUEHMTE HamaTM O W Mfakarba KOH HEPE3MAEHTM MO BUAOBM HA YCNIyru:
TENEKOMYHMKALMOHM YCNYri, WHBECTULMOHM paboTun, ocurypyBarbe, AEMOBHW, BNagvHW WM OCTaHaTu
ycnyrn. [punarogyBakbe Ce BplWM Kaj OANMBOT 3a OCUrypyBakbe 3a Aenot oa uw.um.dg./d.o.6.
(akTopoT KOj Ce oaHecyBa Ha TpoWoOUMTE 3@ OCUrypyBake Mpu MpeBO30T Ha CToku. Kako
[JOMOSIHMTEeNEH M3BOP Ha MoAaTouM 3a OAAeNHWTE BWMAOBM YCIYrM Ce KOopucTaT nogatoun oA
MecevHuTe nssewtam -MU.

Aoxopn

[oXoA0T Kako KOMMOHEHTa Ha naaTHMOT 6unaHc npousnerysa OA: HaaoOMecT 3a BpaboTeHu
(pe3npgeHT BpaboTeHM Kaj Hepe3naeHTM KM obpaTHO) M Joxod OA4 MHBeCcTUumMu. [loxodoT of
WHBECTULMM MpEeTCTaByBa KanuTanHa [JobuBKka Of AUPEKTHUTE  UMHBeCTUUMWM, nopTdhonmo
WHBECTULIMUTE U OCTaHaTUTE MHBECTULUMM (OMBUAEHAN, KaMaTW Ha 3aeMu U KpeauTu U Ci.).

Hoxoa og anpexrHn nHBecTuymm: Bo nogatouute ce ondaTeHn nNaaTeHUTe AMBMAEHAN U
pacnpefeneHaTta AobuBKka, Kako W peuwHBecTMpaHaTa M HepacnpegeneHa paobueka. M3Bop Ha
noaaTouM 3a nnaTeHWTe/HannaTeHn AMBUAEHAM € MAATHUMOT MpOMeT Ha 6aHKkMTe CO CTPaHCTBO.
M3Bop Ha moaaTouM 3a penHBecTMpaHaTa A0o6MBKA 3a NMPETXOAHUTE FOAMHWM MpPETCTaByBa roAMLLHUOT
npaLlanHyK 3a AMPEKTHW MHBECTUUMK, AoAeKa 3@ TEKOBHaTa roavHa ce BpLaT NPOLUEHKM Bp3 OCHOBA
Ha noJaTouuTe oA NPETXOAHUTE FOAUHM.

Hdoxoa oa noprgposmo uHBecrTuymu: Bo nojatoumMTe Ha CTpaHata Ha MpUAMBOT ce
ondaTeHn HannaTteHMTe KamMaTu Of CTPaHCKW AO/MKHWYKM XapTuuM 04 BPeaHOCT M MpecMeTaHuTe
KaMaTu oA CTPaHCKM AO/MKHUYKM XapTuKM 04 BPeAHOCT BO paMKM Ha AeBM3HWUTE pe3epBu. Ha cTpaHaTa
Ha oANMBOT ce ondaTeHn NiaTeHnTe AMBUMAEHAN MO COMCTBEHWUYKM XapTuW O BPEAHOCT M MiaTeHuTe
KamaTu Mo OCHOB Ha AOMalUHW JO/MKHUYKU XapTuu oA BpefaHoCT. M3Bop ce noaaTouuTe oa nnaaTHUOT
npoMeT Ha 6aHKWTe COo CTpaHCTBO, u3BewTanTe Ha HEPM 3a coctojbata Ha oduumjanHUTe AEBU3HU
pe3epBu 1 rOAULIHUOT MpalLanHUK 32 AUMPEKTHU UHBECTULIMMN.

Hoxoa oa ocraHaru wmHBecTHymm: Bo nopatoumTe ce ondarteHu HannateHuTte U
nnaTteHuTe KamaTu Ha [eno3uTv, KpPaTKOPOYHW, CPEeAHOPOYHWM W AONFOPOYHM 33aEMU U KpeauTw.
HannateHunTe KamaTu v COYMHyBaaT NPUIMBMTE Ha KaMaTu O AEBU3HWUTE AEMNO3MTU Ha CMETKU BO
CTPaHCTBO (KamaTaTa Ha oduumjanHuTe AEBU3HU pe3epBM M Ha OEBM3HUTE CPeacTBa Ha HaHkuTte).
M3Bop ce mogatouuTe o4 NAATHUOT MPOMET Ha 6aHkuTe CO CTPaHCTBO M u3BelwTaute Ha HEPM 3a
cocrojbata Ha odvumjanHUTe AeBM3HU pe3epBu. MnaTeHuTe KamMaTW ceoAHecyBaaT Ha AoCreaHuTe
TEKOBHM 0OBPCKM MO KaMaTh 3@ KOPUCTEHU CPEAHOPOYHM M JOSITOPOYHM CTPAHCKM 3aeMU U KpeauTu.
M3Bop ce nogaToumTe oa K3 Kou 3a40/mKUTENHO ce peructpupaat so HEPM.

TexkoBHM TpaHchepu
Odpnynjasinure TpaHcghepm BO HajroneMm fpen ce opHeCcyBaaT Ha MapuyHa M CTOKOBA
nomoll ao61eHa oA Baay Ha CTPaHCKU ApXaBu M MeryHapoAHW opraHusaumun. M3Bop Ha nogaTtoum 3a

napuyHuTe TpaHcdepy € NAaTHUOT NPOMET Ha 6aHKWTE CO CTPaHCTBO, @ 3a CTOKOBUTE TpaHcdepu
LapvHcKaTa eBmaeHumja.
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lpuBarHnTEe TpaHcghepm rv COUMHYBaaT: AO3HAKMTE BO M Of CTPAHCTBO Ha AOMaLLHUTE
bu3nukn nuua, OTKyneHaTa M npoaadeHaTa edekTvBa Ha MEHYBaykMOT MNasap W OCTaHaTuTe
Tpacdepu oa KOj HajroneMm aen ce peHTuTe, NeH3uuTe, UHBaNuAHuHWTE n Ap. OCHOBEH W3BOpP Ha
noaaTouM € NAaTHMOT MpoMeT Ha 6aHkuTe co cTpaHcTBo. OTKyneHaTa v npofdaseHaTa edeKTMBa Ha
MeHYBauKMOT nasap cornacHo MMNb tpeba ga ce knacudurumpa BO KanutanHo - GUHaHCUCKaTa CMETKa
Ha nnaTHWOT 6unaHc. MeryToa, €O Orfieq AeKka roneM Aen of OBME CPeAcTBa MOTEKHyBaaT o4
HanJaTUTe Ha Pe3VAEHTN Of HEepe3uAEHTU MO AaAEHU CTOKU W ycnyru (CMBa €KOHOMMja) U NPUMEHU
TpaHcdhepn BO e(EeKTMBHM CTPaHCKM Mapu, OBME TpaHCaKuMM Ce €eBMAEHTMpaaT Kako Aen oA
TEKOBHaTa CMeTKa Ha nnaTHMOT 6unaHc (NpyMBaTHKU TpaHcdepw).

KAMWUTAJTHA ® ®UHAHCUCKA CMETKA
KAMWUTAJTHA CMETKA

OndaTteHn ce kanuTanHute TpaHcdepyu 3a KOM OCHOBEH M3BOP Ha MoAaTouu € MIaTHUOT
npoMeT Ha 6aHKMTEe CO CTPAHCTBO.

®UHAHCUCKA CMETKA

AVpeKTHN MHBeCTUUMMN: [MPEKTHUTE MHBECTMUMM M ondaKkaaT aKUMOHEPCKMOT KanuTan,
peuHsecTupaHaTta pJobvBka W ApYrMoT KanuTan. TProBCKUTE KpeauTWn, AOArOpOYHUTE U
KpaTKOPOYHWUTE 3aeMU MOMEry MoBp3aHuTe CybjekTV ce eBWAEHTUpaaT BO CTaBkaTta Apyr KanuTtarl.
OcHOBEH M3BOp Ha MoaaTouM 3a MNPETXOAHUTE FOAWHW € FoAMWHKMOT npawanHuk AN 22. U3Bop Ha
noaatoun 3a napu4vyHUTE BOroOBM € MaTHUOT NMPOMET Ha 6aHknTe co CTPaHCTBO, a 3a CTOKOBUTE
B/IOFOBM L@pUHCKUTE AOKYMEHTU. 3a TEKOBHaTa rognHa 3a pemHBecTMpaHaTa AobuBka 1 3a edeH gen
o4 ApYrMoT KanuTana Ce BplaT MNpPOUeHKM Bp3 OCHOBa Ha nogaTtouuTe 3a MpeTXOAHWUTE rOAMHM.
[MopgaTtounTe 3a 3aemMuTe BO paMKuTe Ha ApyruoT Kanutan ce nobuBaat oA CMCTEMOT 3a n3BeCTyBarbe€ Ha
HaABOPELIHMOT A0NT U nobapysarba.

Moptdonno nuBecTnumm: /1380p Ha nogaToum 3a NOpTdOIMO MHBECTULMUTE € MNAaTHUOT
npoMeT Ha 6aHKWTE CO CTPaHCTBO. [JOMOMHUTENEH M3BOP Ha NogaTouM 3a NPEeTXOAHWUTE roAuHW e
roAMLWHMOT npaLanHuk AN 22.

Opyrn nHBeCcTULMM:

Tprosckn kpeguTn: TproBckute Kpeautu (0gobpeHM BO CTPaHCTBO M MPUMEHU oA
CTPaHCTBO) MpETCTaByBaaT pa3/iMka rnomery ¢usanykaTa pasMeHa Ha CTOKWTE M HaniaTuTe OAHOCHO
nnakawaTta 3a uctuTe. MoaaTouuTe 3a TProBCKWTE KpeauTU Kako MpOLEHKa Ce W3BeAEHW of
noAaTouMUTe 33 CTOKOBHATA pasMeHa oA LiapUHCKUTE JOKYMEHTU W M3BPLUEHWTE HamiaTh M niakaka
0f1 NJIaTHMOT MPOMET MO OCHOB Ha M3BO3 M YBO3 Ha CTOKW. [JOKOJSIKY BpeAHOCTa Ha M3MYKMOT MU3BO3 €
norosieMa oA BpeAHOCTa Ha HanjaTEHWOT M3BO3, pa3nvkaTa Ce eBUAEHTMPA Kako O0A06peH TProBCKu
KpeauT (CO HeraTMBEH NpeasHak). AKO BpeAHOCTa Ha yBe3eHaTa CTOKa € norosieMa oA niakareTto Mo
OCHOB Ha YBO3 Ha CTOKW, pasnvkaTa Ce€ €BUAEHTMPA KakKo MPUMEH TProBCKM KpeauT (CO MO3UTMBEH
npeasHak). Kako A0OMONHUTENEH U3BOP Ha NoAaToLM Ce KOpUCTaT NoaaToum Off MeceyHuTe U3BELLTan
-MW.

3aemn: Bo kaTeropmjata 3aeMu ce npuKaxkxyBaaT KOpuUCTeraTa M 06BpCkMTe 3a OTnsata Ha
rnaBHWHa, NO CPeAHOPOYHN U AOSITOPOYHU 3aeMU N KPEAUTW. ﬂOBTacaHVITe, a HennateHu 06BpCKVI 3a
rMaBHMHa W KaMmaTa Cce eBMAEHTUpaaT BO KaTeropujaTta Apyrn uHeBecTuumn - apyro. lNogatoumnTe ce
6a3npaaT Ha mM3BelTauTe 3a CPeAHOPOYHMOT M AOSITOPOYHMOT jaBeH M npuBaTeH HaABOpeLleH AoNr
naroteeHn Bo HEPM Bp3 ocHoBa Ha K3 Kou 3a40/mK1TeNHo ce peructpupaat so HBPM.

Basnyrm wn pgernosuty: llogatounte ce OAHECYBaaT MPBEHCTBEHO HA MPOMEHUTE Ha
[EBU3HUTE CpeacTBa W AeBu3HMTe 06BpCKM Ha 6GaHkuTe. M3BOp Ha nogaToum ce MeceyHuTe
6aHkapckn um3sewTan - KHBM®O u nnatHMOT npoMeT Ha 6aHKMTe CO CTpaHCTBO. [poMeHuTe Ha
[eBu3HUTe cpeactea M 06BpckM Ha 6aHKMTE Ce UCKaXaHu CO AEeNyMHO UCKyyyBake Ha
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MeryBanyTapHMUTE NpoMeHW. MPOMEHNUTE Ha [IEBU3HUTE CPEACTBA Ha HACENEHMETO ja ondakaaT HeTo
nonoxeHata edeKkTMBa Ha AEBU3HM CMETKM Ha rparaHuTe BO 6aHKapCKMOT CUMCTEM HaMmasreHa 3a
YBO30T Ha CTOKM oA (hM3NYKM NMua. M3Bop Ha moaaToum 3a HETO nonoXeHaTa edekTBa Ha AEBU3HM
CMETKM € MNAaTHMOT MPOMET Ha GaHKUTE CO CTPaHCTBO, @ 3a YBO30OT Ha CTOKM oA M3MYKM NMua
Li@pUHCKUTE [eKnapauun. Kako AOMOSNHUTENEH M3BOP Ha MojaTouu 3a BanyTUTe M [eno3uTUTE Ha
OCTaHaTMTE CEKTOPM Ce KOPWUCTaT NOAaToUM Of MeceyHuTe ussewTan -MU.

BpyTo oduumjanHm pesepBu: NogaToumTe ce ogHeCyBaaT Ha NPOMEHUTE Ha cocTojbaTta Ha
odmumnjanHuTe aeBu3HM pe3epsu. M3Bop Ha nogatouu ce m3BewTamte Ha HBEPM 3a coctojbaTta Ha
[EBU3HUTE pe3epBu NpecMeTaHn No Kypc Ha AEHOT Ha U3BeLUTajHNOT nepuoa.

Ta6enu 6p.24 n 25 HaaBopewWHO-TProBcKka pasMeHa

M3Bop Ha nogaTouM 3a HaABOpeLWHO-TproBckaTa pasmeHa e [A3CPM. [NopatounTe 3a
CTOKOBHaTa pa3MeHa Ha

Penybnvka MakegoHMja CO CTpaHCTBO Ce MOArOTBYBaaT COrflAaCHO OCHOBHUTE CTaTUCTUYKK
CTaHpapam, AeduHuummn 1 npenopakn Ha OOH 3a koHuenTuTe M AedPUHULMUTE Ha CTaTUCTMKaTa Ha
HaZBopelwHaTa Tprosuja. NogatounTe 3a n3B030T ce objaByBaaT Ha (P.0.6. a 3a yBO30T Ha W.M.p.
OCHOBa.

Ta6enu 6p.26 n 27 Cocrojb6a Ha CTPAHCKN ANPEKTHU UHBECTULIUN

HaunMHOT Ha NpecMeTyBarbe U MpUKaxyBake Ha CTPaHCKUTE ANpPeKTHU uHeectuumm (CON) Bo
MEryHapoJHW paMKu ce 6a3npa Ha METOAOMOLKUTE Npenopaku Ha MpupadyHmukoT Ha MM® (Balance of
Payments Manual-fifth edition, IMF 1993) un MNpupayHukoT Ha OECD (OECD Benchmark Definition of
Foreign Direct Investment-third edition, OECD 1996). CornacHo oBue npenopakun CIV BknydyBaaT:

e  COMNCTBEHWYKW KanuTan u peMHBecTMpaHa JobuBKa;
e nobapyBara o NoBp3aHUTE NpeTnpujaThja BO CTPAHCTBO;
e 06BpCKM KOH NOBp3aHUTe npeTnpujaTuja BO CTPAHCTBO.

PenHBecTpaHaTa fo6MBKa METOAOMOLWKM BKITyYyBa:
e fen op fobvBka pacriopeieHa BO KanuTarn;
fen oa nobveka pacnopeaeHa BO pe3epsy;
Aen oa aobveka pacnopeseHa 3a NOoKpUBarbe Ha 3arybu og UaMuMHaT nNepuos;
HepacnopeaeHa AobuBka;
HernokpueHa 3aryba;
3aryba oz npeTxofeH nepuoga, npeTeopeHa Bo nobapyBarbe 04 MHBECTUTOPOT U
pobvBka of NpeTxoAeH nepuog, NpeTBopeHa Bo 06Bpcka KOH MHBECTUTOPOT.

CornacHo lNeTToTOo U3zaHuWe Ha NpupadYHMKoT oa MM® ce npenopayyBa Kako KpUTEPUYM fia ce
KOPUCTU MMHMMANHO ydecTBo oa 10% BO KanuTasnoT WK npaBoTo Ha rnac. Cnopea Toa AUCTUHKLM)a
Ha AMpeKTeH U NOpPTAONNO MHBECTUTOP CE NMPaBW Of acrekT Ha NPOLIEHTOT Ha MoceayBaHW aKuum U
yOenu Bo NpeTnpujaTueTo.

MeToAoNOLWKNTE NOCTaNKN Kou ce NnpuMeHyBaaT BO Penybnuka MakegoHuja 3a npecMeTyBarbe
Ha CTpaHCKMTe [AUPeKTHU U NopTdOAMO WMHBECTMUMM BO MOTMOMHOCT KOpecnoHaupaaT co
MeTOZOOLWKNUTE NOCTanK1 NpUMeHyBaHu of, CTpaHa Ha 3eMjuTe uneHku Ha MM® n OECD.

Mogatoumnte 3a CAN BO Penybnuka MakegoHuja ce NpyKaXkaHu oA acnekT oA 3emajTa o4 Kage
NoTeKHyBaaT M AejHOCTa BO KOja € MHBECTUPaHO.
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Ta6enu 6p.28 n 29 MeryHapoaHa MHBECTMLMOHA No3uuuja

MeryHapofHaTa WHBECTUUMOHA Mo3uuMja NpeTcTaByBa CTAaTUCTUYKM M3BEWTaj Koj ja
npuKaxysa cocTtojbaTta n cTpykTypaTa Ha duHaHcuckuTe nobapyBama (CpeacTsa) Ha pe3naeHTUTe of
Hepe3ngeHTUTe N MGUHAHCUCKUTE OBBPCKM Ha PE3NAEHTUTE KOH HEPE3MAEHTUTE KOW npowusnerysaat
0l HMBHOTO MerycebHo paboTerbe, Ha oOnpeaesneH AaTyM, BOO6GMYAEHO HA MNOCIEAHWOT AEeH of
roavHara.

MeryHapoiHWUTe (MHAHCMCKM CPEACTBA Ha 3eMjaTa M'M CoUMHyBaaT AMPEKTHUTE U NopTdoMo
WHBECTULUMUTE Ha pe3vaeHTUTe npaBHM W GU3NYKM fMu@ BO ApPYrM 3eMju  BKIYUYUTENHO U
WHBECTULUMUTE BO (PUHAHCMCKM AEepMBATMBW, OCTAHAaTUTE MHBECTULUMMN Ha Pe3MAEHTUTE BO CTPAHCTBO
BO BWUJ Ha 040OpeHM 3aeMn U KpeanuTu, AEBU3HUTE CPeACTBa Ha pe3naeHTHUTE 6aHKM Kaj CTpaHCKuTe
KoMepuujanHu 6aHkM, Kako W oduuMjanHUTE AEBU3HM pe3epBu. MeryHapoaHuTe (VHAHCKUCKM
06BpCKM Ha 3eMjaTa MM coumHyBaaT  OOBpCKUTE MO AMPEKTHWTE M NOpTGONMO MHBECTULMUTE Ha
HEPE3NAEHTUTE NpPaBHU U (DVI3VILIKVI nnua BO 3eMjaTa BKYYUTENHO U UHBECTULMUTE BO d)I/IHaHCVICKVI
AepvBaTuBM, OBBpPCKMTE MO OCTAHATUTE WHBECTMLUMM Ha Hepe3ngeHTuTe BO 3eMjaTa BO BMA HA
KOPUCTEHM 3aeMU U KpeauTn n 06BpCKUTE NO AEMO3UTUTE Ha CTPaHCKWUTE NpaBHM U U3NYKKM Nnua Kaj
pe3ngeHTHUTE baHKW.

Pasnukata nomery BKYMHUTE MeryHapoaHW (DMHAHCUCKM cpeacTBa M 06BpCKM ja AaBa HeETo
MeryHapoJHaTa WHBECTMLUMOHa no3uuMja Ha efgHa 3eMja. OAHOCHO, HETO MeryHapo[HaTa
WMHBECTMLUMOHA no3vuMja Ha Penybnnka MakeooHuja € pasnuka noMery WHBECTMLMWUTE Ha
pe3naEHTUTE Kaj HepesanaeHTM (Hej3suHUTE MeryHapoaHWM CpeactBa) WM MHBECTULMMTE  Ha
HepesnaeHTUTE Kaj pe3naeHTu (HejanHUTe MeryHapoaHu 06BpCKM).

LMpeKTHuTE MBECTULMM Ce BNOXyBatba CO KOM MHBECTUTOPOT MMa HaMepa Aa BOCMOCTaBM
TpajHa eKOHOMCKa MOBP3aHOCT W/WAM Aa OCTBapu MpPaBO Ha ynpaByBakbe CO MPAaBHOTO JIMLE BO Koe
uHBecTvpa. [MpuToa, Kako KpuTepuyM 3a AeduHMpare Ha AUMPEKTHUTE WHBECTULMW, COMIACHO
MeryHapoAHWTe Mpenopaku U CTaHAapAau, Ce KOPUCTM MUHUMANHO y4ecTBo oA 10% BO KanuTasnoT uiu
OAJTy4YyBayKo NPaBO Ha rnac BO MPaBHOTO /MLE BO KOE Ce MHBECTMpa. [AMPEKTHUTE MHBECTULMM O
BKJTy4yBaaT aKLMOHEPCKMOT KanuTas, perHBecTMpaHaTa AobuBKa M AONrOT Ha MerycebHO NoBp3aHuTe
cybjekT. M3BOp Ha noaaTouM 3a AMPEKTHUTE MHBECTMUMM 3a COCTaByBatbe€ Ha MeryHapoaHaTa
MHBECTMUMOHA no3uumja Ha Penybnuka MakegoHuja, ce npaluanHuumTe - U3BELWTauTe 3a cocTojbaTa
1 MPOMETOT Ha MNoBp3aHuUTe cybjekTn kom Ao HEPM Ha roauiiHa OcHOBa My [OCTaBYBaaT CUTE MpaBHU
NVLA-pPe3naeHTM 3a BNOXYBaaTa BO U 04 CTPaHCTBO.

TTopTgho/mo mHBECTMLMMUTE TV OndaKaaT BNOXyBatbaTa BO AO/MKHUYKM XapTUK Of BPEAHOCT U
BO COMCTBEHMYKM XapTuUM Of BpeaHOCT, KaJe WHBECTUTOPOT noceayBa nomanky oa 10% opf
AKLMOHEPCKMOT KanuTan UM HeMa oAy4vyBayko NPaBo Ha rnac. 3a COCTaByBatbe HAa MeryHapoaHaTa
MHBECTMUMOHA no3uumMja Ha Penybnvka MakegoHuja, M3BOpP Ha MoAaTouM 3a BMOXKYBakkaTa BO
COMCTBEHWYKM XapTWM Of BPEAHOCT Ce rOAMLIHWTE MpalianHWuM - M3BellTauM 3a cocTojbata U
NPOMETOT Ha MOBP3aHUTE Cy6jeKTH, a 3a BIIOXYBAHETO BO AO/HKHUYKM XapTUU oA BpeaHOCT ce
KOpUCTaT noaaTtouMTe O NNATHUOT MPOMET Ha AeNoBHUTE 6aHKM CO CTPaHCTBO (COrnacHo
M3BeWwTajHNOT CUCTEM 3a MeryHapoAHUTE TpaHCakuuM), M3BelTauTe 3a paboTM CO XapTuu o
BPEAHOCT O OBJlACTEHWTE Yy4yeCcHMUM Ha MakepoHckaTa 6ep3a, kako M 6asaTa Ha nogaTouu Ha
LleHTpanHMOT Aeno3vTap Ha XapTWM Of BpeaHOCT. 3a MpecMeTka Ha MasapHaTa BpeaHOCT Ha
XapTuuTe, Ce KopucTaT noAaTouuTe 3a MasapHuTe LeHW oA MakedoHckaTa 6ep3a Ha xapTuu of
BPEAHOCT.

OcraHatute uHBecTuLmy ™ ondakaaT CcpeAcTBaTa U 0BBPCKUTE BP3 OCHOBA Ha KPAaTKOPOUHU
N OONTOPOYHM (PUHAHCUCKN M TPrOBCKM KPEeaAWUTU M 3aeMM, BalyTu U AenO3MTU M OCTaHaTK CPeacTBa U
o6Bpckn. CornacHo [pupayHMkOT 3a nnateH 6unaHc Ha MMO, nop TProBCKM KpeauTn ce
nogpasbupaat nobapyBarbata M 06BPCKUTE KOM MNpoOu3neryBaat of KomepuujanHo paboTere Ha
PE3NAEHTUTE CO CTPAHCTBO (MO OCHOB HAa M3BO3/YBO3 Ha CTOKW M YC/Tyr1, aBaHCHO Nnakame U c.). 3a
COCTaByBar€ Ha MelfyHapofHaTa WMHBECTMLIMOHA Mno3uuMja Ha Penybnuka MakenoHuja, M3BOp Ha
noaaTouM 3a TProBCKUTE KpeauTu ce KBapTanHuTe u3BewTam 3a nobapyBawa M 06BpCkM MO
KoMmepuujanHo paboTere Ha pe3naeHTUTE CO CTpaHcTBO (06bpaseu KWUMO), a 3a duHaHcuckute
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KpeauTu 1 3aeMM Ce KOPUCTU KpeauTHaTa eBuaeHUmMja co cTpaHcTBo (o6pasel K3 n KO). Banytute u
JENo3nTU M ondakaaT Aeno3uTUTE KOW PE3NAEHTHUTE 6aHKM M ApXKaT BO CTPAHCTBO, OAHOCHO
06BpCKUTE Ha pe3nAeHTHUTE GaHKM KOH Hepe3uaeHTuTe. M3BOopM Ha MoaaTouy 3a OBaa CTaBKa Ce
MECEYHWUTE M3BELUTan 3a CMETKOBOACTBEHATa COCTOjb6a Ha CMETKUTE of KoMepuujanHute 6aHku u
NIaTHMOT NPOMET Ha 6aHKMUTE CO CTPAHCTBO.

Ta6enu 6p.30-32 bpyto HapBopeweH ponr, bpyto HapgBopewHu no6apyBawa M Heto
HaABoOpeLUeH Aonr

OnwTH MeToaoNoLWKN 06jacHyBama

EBMAEHTMPAETO M CNEAeHeTo Ha HaABOPELWHWOT AO0Nr ro Bpwm HapopHata 6aHka Ha
Penybnuka MakegoHuja (BO npogomkeHue: HapogHaTa 6aHKa) Kako HaAanexHa MWHCTUTYUMja,
cornacHo co 3akoHOT 3a HapopgHata 6aHka Ha Penybnuka MakefoHuja M 3akOHOT 3a AEBM3HO
paboTtemse.

CTaTucTUKaTa 3a HaJBOPELLHMOT J0/r, BO OCHOBA, C& M3roTByBa COFMAcHO €O MpUpayHMKOT
3a CTaTMCTUKA Ha HaaBopelHWOT Aonre (MpupayHuk).

bpyro HagBopeLweH fgosr

BpyTO HaABOPEWHWOT AONAT BO A3afleH MOMEHT € eAHAKOB Ha M3HOCOT Ha TEKOBHMUTE U
6e3ycnoBHUTE 06BPCKN KoM BapaaT niakakba Ha rMaBHULA U/WK KaMmaTa of, CTpaHa Ha [0/MKHUKOT BO
HeKoe WMAOHO BpeMe WM KOW ce Ao/mKaT KOH Hepe3naeHTW, of CTpaHa Ha pe3naeHTUTEe Ha efHa
ekoHomuja. CornacHo co BakeaTa AeduHunumja, 6pyTo HaABOPELHWMOT AONr NpeTcTaByBa cocTojba Ha
ofpeaeH AeH Ha CUTe MAHM 06BPCKM Ha PE3NAEHTUTE KOH HEPE3UAEHTUTE, WITO BKIYyYyBa 06BPCKM NO
rnaBHMUA, AOCTacaHM HennaTeHn O06BPCKM MO rNaBHMLUA M KaMaTa, Kako M MpecMeTaHa 3agouHeTa
KaMaTa, HE3aBMCHO O BMAOT HA UHCTPYMEHTOT U POYHOCTa.

bpyro HagBopewHn nobapyBarma

BbpyTo HagBopewHWTe nobapyBarba ce cocTojba Ha cMTe TEKOBHM M H6e3ycnoBHM nobapyBatba,
BP3 OCHOBa Ha [O/MKHUYKW UCTPYMEHTU, KOW T'M UMaaT pe3naeHTUTe oA HepesuaeHTu. Bo ocHoBa,
fedvHuumjata 3a 6pyto HagsopewHuTe nobapyBara € mAaeHTMYHa co gedwuHuumjata 3a 6pyTo
HaZIBOPELUHWOT JONr, CO orfnea Ha (akToT Aeka nobapyBarbaTa Ha eHa eKOHOMWja MpeTcTaByBaaT
AOMr Ha Apyra eKkoHoMuja.

Hero nagBopeLwer gosir

HeTo HapBopewHWOT gonr e aeduHWpaH Kako pasnuka nomery coctojbata Ha 6pyTo
HagBopewHWoT Jonr u 6pyTo HaaeopelwHuTe nobapysama. HeTo HaABOpELWHWOT AO0Ar, BO cBojaTa
CTPYKTYpa € MAEHTUYEH cO 6pyTO HaABOPELHWOT AOAM, NPY LITO CTAaHAAPAHOTO MpUKaXyBare ce
cocTton of nogenba no MHCTUTYLIMOHANTHN CEKTOPU, POYHOCT U MHCTPYMEHTU Ha AONT.

CornacHo co [pupayHukoT, nofenbata Ha [OArOT CE BplM MOMery YeTUPU OCHOBHMU
WHCTUTYLIMOHAJTHN CEKTOPWU BO EKOHOMM]jaTa, U Toa:

- Ap>XaBHWOT cekTop (ja BKy4yBa jaBHaTa BMACT M HEj3MHUTE areHunn - BNaguHuTe eauHuum
Ha CWUTe HUBOA - LeHTpasiHa, SlokasHa BAacT U coumjanHu oHAoBM);

- MOHeTapHaTa BnacT (UeHTpanHaTta 6aHka, uiu apyra UHCTUTYUMja HOCUTEN Ha MOHEeTapHaTa
BNacT);

- H6aHKapckMoT cekTop (PMHAHCMCKUTE NOCpeaHMLM KOW BpLUAT aKTMBHOCTM Ha npubuparse
LENO3NTN U laBake KPeanTh);

- OCTaHaTu cekTopu (HebaHKapckuTe (MHAHCUCKM NOCpeaHuUM, HeMPUHAHCUCKUTE TProBCKU
APYLUTBA, IOMaKMHCTBATa U HENPOMUTHUTE UHCTUTYLIUK).

88 External Debt Statistics: Guide for compilers and Users, IMF, 2003.
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MoHaTaMy, BO paMKWUTE Ha CEKOj CEKTOpP, € U3BPLUEHO pa3rpaHuyyBare Mo POYHOCT, MpU LWITO
[ONTOT Ce AeNnn Ha KpaTKkopodeH (CO poK Ha AoCrneBae A0 eAHa rogvHa) u gonropoyeH (Co pok Ha
JOCrneBake Haj eAHa roamHa).

Ha TpeToTo HMBO, AONTOT Ce pacnpeaenysa no CTaHZapAHW BUAOBU Ha MHCTPYMEHTU, M Toa:

- TproBckn kpeautn (nobapyBarba WM O6GBPCKM KOW Mpou3nerysaaT oOf AUPEKTHO
onobpyBame KpeauT oa aobaByBayoT (MCMOpayaTenoT), BP3 OCHOBA Ha MPOMET Ha CTOKM W YCNyru,
aBaHCHM MnaKakba 0 KynyBayoT Ha CTOKM M YCIYrv U U3BedyBatbe Ha paboTn);

- 3aemmn (nobapyBarba WM O6BPCKM KOWM HACcTaHyBaaT CO AMPEKTHO Mo03ajMyBare Ha
(1HaHcuckn cpeactBa (Napu) o CTpaHa Ha KpeauMTopoT Ha AO/MKHUMKOT Bp3 OCHOBA Ha A0roBop 3a
KpeauT);

- [O/MKHUYKM XapTuM oA BpeaHOCT (Kpewparbe pJonr wnuM  nobapyBakba nNpeky
€eMUCKja/KynyBare XapTum Of BPeAHOCT, Kako Aen o nopTdonno-MHBECTULMMTE BO 3eMjaTa, CO Kou
ce Tprysa Ha opraHnsmpanu hMHaHCMCKN Nasapwu, Kako 1 NpeKy wantep);

- Banytm v pgeno3utu (Banytute ce nobapyBarba oA UeHTpanHaTa 6aHka koja rv usgana
6aHKHOTUTE U MOHETUTE, 04 CTpaHa Ha Hepe3MaeHTUTe Kou pacrnonaraat co Hue. Ob6epckuTe Bp3
OCHOBa Ha [Jeno3vtn ce 06BpCkM Ha UHAHCUCKUTE MHCTMTYUMM KOM NpuMmaaTt Aeno3uTu of
Hepe3ngeHTUTe, aodeka nobapyBaraTta MO AEnO3uTW HacTaHyBaaT BP3 OCHOBA Ha [AenOHMpaHu
CpeacTBa Kaj Hepe3naeHTHU (PUHAHCUCKU UHCTUTYLMN); 1

- octaHato (octaHaTuTe nobapyBarba M 0BBPCKM HACTaHyBaaT BP3 OCHOBA Ha AO/HKHUYKM
WHCTPYMEHTU KOW He Ce BKyYeHM BO NPETX0AHUTE rpynu. BaxkHa kaTeropuja Bo cTaBkaTa ,0CTaHaTo"
Cce [0CTacaHuTe HennaTeHn 06BpcKu/nobapyBatba KOM CE€ TPETUPaaT KakKo KpaTKOpPO4HW, Buaejku
fJocrneBaaT BefdHaW W Cce KyMynaTMB Ha [OCTacaHWTe HensaTeHn o6Bpcku/nobapyBatba Mo cute
NPETX0AHO HaBeAEHN UHCTPYMEHTH).

Bo paMKkuMTe Ha HETO HaABOPELWHWOT AONr, NocebHO ce npuKaxyBaaT HeTo 0b6BpcKMTE Ha
MerycebHo noBp3aHWTe cybjekTU. W3aBoOjyBakeTo Ha nobapyBarbaTa/obBpCKUTE Ha MerycebHo
noBp3aHuTe Cyb6jekTM BO paMKM Ha HETO HaABOPELIHMOT AOMr € 3HayajHO 3apaan o0be3benyBarse
KOMNAaTUBUMHOCT M KOH3UCTEHTHOCT CO M3BELUTAjOT 3a MeryHapoaHaTa MHBECTULUMCKA no3uunja, Kaae
IWTO OBME 06Bpcku/MobapyBarba Ha MerycebHO MoBp3aHUTE Cy6jekTM ce aen oA KaTeropujaTa
~ONPEKTHU MHBeCTUUMM (OCTaHaT KkanuTtan)".

Op acnekT Ha BpeAHyBaheTO, COrnacHo co MNMpUpavyHUKOT 3a CUTE MHCTPYMEHTU Ce KOpUCTU
HOMWHaNHaTa BPeAHOCT, OCBEH 3a [AO/HKHWUYKUTE XapTuM Of BpefHoCT, Kaje LWTo AOAroT ce
npuKaxxyea no nasapHa BpefgHocT. OBa BO LENOCT YCOrNaceHO CO HAaYMHOT Ha HWBHO MpPUKaXyBaHe
BO paMKuTe Ha MeryHapogHaTa MHBECTMUMCKA Mo3vumja Ha 3eMjaTa.

MopaTouuTe 3a cocTojbaTa Ha [OAr, MNAQHOBUTE Ha OTM/aTa, AOCTACcaHUTE HennaTeHu
06BPCKM U CKNyYEHUTE KPeaWUTHW paboTu ce MpecMeTyBaaT BO M3BELUTAjHUTE BanyTW MO CPeaHUOT
Kypc Ha HapoaHaTa 6aHKa, Ha AaTyMOT Ha npecek. TeKoBUTE Mo HAaABOPELUHWOT AOSr, NOBAEYEHUTE
CpeAcTBa M OTNNaTUTE Ce KypcupaaT Mo CPeaHVoT Kypc Ha HapogHata 6aHka, Ha [AaTyMOT Ha
HacTaHyBar€e Ha TPaHCaKLUMUTE.

CoctojbaTta Ha HaABOPELHWOT AONr € pe3ynTaT Ha MoB/eKyBaraTa Ha CpeacTBa, HaManeHu
3a BKYMHUTE OTNMATM Ha [NlaBHWHA, 3rofIEMEHW 3@ WU3HOCUTE Ha KanuTanu3upaHa pJocTacaHa
HeniaTeHa kaMaTa M OueHeTa 3aJ0uHeTa kamaTta A0 AaTyMoT Ha npecek. Co ornea Ha ¢dakToT Aeka
cocTojbuTe ce KypcupaaT Mo Kypc Ha Kpaj Ha MepuoaoT, a TekoBuTe (NoBnekyBarba M OTAIaTh) €O
KypC Ha AEHOT Ha TpaHcakuujaTa, pa3fmkata BO cocTojbaTta Ha MOYETOKOT M KPajoT Ha NepuoaoT He
0froBapa Ha HETO-MPOMEHNTE O TpaHCaKLuMK, TyKy Taa rm BKy4yBa W OCTBapeHUTe KYPCHU Pas/iKMu.

MU3Bopu Ha nogatouM v Merofosiornja 3a M3roTByBatbe Ha HETO HAABOPELUHWOT
ponr Ha Peny6anka MakegoHuja

HN3BopHn Ha nogaToym 3a HETO HaABOPELIHNOT AOJII Ha AP)KABHHOT CEKTOP:
- 3a KaTeropujaTta , A0/HKHUYKM XapTun of BpPeaHOCT (06BP3HULIM U MHCTPYMEHTU Ha Na3apoT

Ha Mmapu)" - BO AeNOT Ha AO/MKHUUKUTE XapTUM 04 BPEAHOCT M3AaZeHW BO CTPAHCTBO M KyMeHu of
HepesnaeHTH, ce KOpUCTaT NOAATOLM O CUCTEMOT 3a U3BECTYBakbe 3a HaaBopelwHWoT aonr (K3);
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- 3a KaTeropuvjaTa ,A0HKHUYKN XapTun o BpeaHOCT (06BP3HULUM M MHCTPYMEHTM Ha na3apoT
Ha napu)" - BO AENOT Ha [O/MKHUYKUTE XapTuM Of BPEAHOCT, U3AajeHW BO 3eMjaTa M KyneHu oA
Hepe3naeHTK, ce KOPUCTaT nodaToum of: m3sewTauTe 3a pabotn co xaptum og BpegHocT (UXB), kon
rM A0CTaByBaaT OBMAacTEHUTE yyeCHWUM Ha MakepoHckata 6epsa; oa LleHTpanHuOT fgeno3uvTtap Ha
XapTuM oA BpeaHOCT M oA MakefoHckaTa 6ep3a Ha XapTum O4 BpeAHOCT 3a YTBpAyBake Ha
nasapHaTa LeHa Ha xapTuvTe o4 BpeaHoCT. Bo genoT Ha 6pyTo HaABOPELWHWOT AONT, 3a TEKOBHAaTa
roavHa, npu npecMeTkaTa Ha OBaa CTaBKa Ce KOpUCTM cocTojbaTa Ha AO0Nr Ha KpajoT Ha npeTxoaHaTa
roavHa M Hej3e it ce AOAAAEHW HETO-ABMXKEHaTa Of NNaTHUOT 6unaHc BO AenoT Ha nopTtdonuo-
WHBECTULIMUTE - AO/MKHUYKM XapTUK Of BPeaHOCT.

- 3a Kkarteropujata ,3aeMu" ce KOpMCTaT MoaaTouM 0A: CUCTEMOT 3a M3BeCcTyBarbe 3a
HaABOPELIHMOT J0Ar (M3BELWTan 3a KpeaUTHOTO 3adoskyBame K3) - kpeauTHa eBuaeHUMja Koja ce
Bogn Bo HBPM u koja nmpousneryBa of MOEAVMHEYHO €BUAEHTUpPaHe Ha 06BpCKMTE MO OAAENHU
KpeauTHMn paboTu co cuTe OCHOBHM enemeHTW. OBaa eBuaeHUMja OBO3MOXyBa AobuBarbe Ha
noaaToum 3a coctojbata Ha HaABOPELIHMOT AONT, KOpUCTeraTa, OTMIaTUTe, U3HOCOT Ha AOCTacaHUTe
HenfaTeHn O6BPCKM 3a oapedeHa KpeauTHa pabota M C1.; M CUCTEMOT 3a M3BeCTyBarbe 3a
HaaBopewHuTe nobapyBarba (KpeaMTHoTO ogobpyBare KO) - kpeauTHaTa eBMaeHUMja Koja ce BOAM
Bo HBPM u koja npousneryBa of MnoeaMHEYHO €eBMAEHTUpare Ha nobapyBakata MO OAAENHM
KpeanTHM paboTu co cuTe OCHOBHU eneMeHTU. OBaa eBmaeHumnja 06e3beaysa nogaToum 3a cocrojbarta
Ha nobapyBahaTa, oaobpyBarbaTa, HaniaTuTe, M3HOCOT Ha AOCTacaHWTe HeHansaTeHn nobapysarba
3a oapefeHa kpeautHa pabota u cn.

HN3BOopu Ha nogaToym 3a HETO HaABOPELLEH A0/ Ha CEKTOPOT ,,MOHETapHa B/1acT":

- 3a kaTeropuvjaTa ,A0/HKHUYKN XapTuK o4 BpeaHoCT (06BP3HULM U MHCTPYMEHTM Ha Ma3apoT
Ha nmapu)" - ce KopuctaT nogaTouu oa u3BewTauTe Ha HBPM 3a coctojbata M CTpyKTypaTa Ha
odmumjanHTe AeBU3HN pe3epsu Ha Penybnvka MakeaoHuja;

- 3a KaTeropujata ,BanyTu U Aeno3nTu® - ce KopucTaT nogatoun og msewTanTte Ha HEPM 3a
coctojbaTa un cTpykTypaTa Ha odumumjanHuTe AeBU3HU pe3epBn Ha Penybnvka MakeaoHuja;

- 3a KaTteropujata ,3aemu" - Ce KOpWCTaT MogaTouM Of CUCTEMOT 3a M3BeCTyBarbe 3a
HagBopeLWHMOT Jonr (KpeauTHOTO 3agosmKyBame K3);

- 3@ KaTeropuja octaHaTu 0b6BpCKM Ce KOpuCTaT NOAATOUM OA CUCTEMOT 3a M3BECTYBahEe 3a
HagBopeLwHWOoT Jonr (KpeanMTHO 3agomkyBakbe K3) M npeTcraByBa 3a40/mKyBame Ha HapoagHa 6aHka
Ha P. Make#oHuja kOH MeryHapoAaHMOT MOHeTapeH ¢oHA MpeKy pacnpenenba Ha creuujanHu Npaea
3a Bnevere (CrB).

H3Bopn Ha nogaroym 3a HETO HAABOPELLIEH AOJII Ha CEKTOPOT ,,6aHKN";

- 3a karteropujaTa ,3aemMu" Ce KOpUCTaT ModaTouM Of CUCTEMOT 3a W3BECTyBake 3a
HaABOPEeLWHWOT Jonr (KpeauTHOTO 3af0/mKyBame K3) U cMCTeMOT 3a M3BECTYBame 3a HaaBOpEeLLHUTe
nobapysarba (KpeaMTHOTO oaobpyearse KO);

- 3a KaTeropujaTa ,BanyTu U Aeno3uTn" ce KopucTaT nogatoum oa 6aHKapckuMTe n3BeLlTaun 3a
coctojbata Ha cpeactBaTa u obspckute (KHBU®O) - MeceyHn u3BewTam 3a CMETKOBOACTBEHaTa
coctojba Ha cMeTKuTe of koMepuujanHuTe H6aHku;

- 3a kaTeropujaTta ,0CTaHaTu 06BpCKM" Cce KOpUCTaT nodaTouM 3a AOoCTacaHWTe HennaTeHu
obBpckn no KaTteropujata ,3aeMu", 04 CUCTEMOT 3@ W3BECTyBakb€ 3a HagBOPELWHWMOT [oNr
(kpeauTHOTO 3agomkyBarbe K3) M CcMCTEMOT 3a M3BECTyBarbe 3a HaABoOpelwHWTe nobapyBarba
(kpeanTHOTO 0f06pyBake KO).

H3Bopu Ha nogaroymn 3a HETO HAABOPELLEH AOJII Ha OCTAHaATHTE CEKTOPH:

- 3a KaTteropujata ,3aeMu" Cce KOpWUCTaT MnoAaTouM 04 CUCTEMOT 3a M3BECTYBakbe 3a
HaABOPELWHMOT Aonr (KpeauTHOTO 3adomKkyBake K3) M cncTeMoT 3a M3BeCTyBakbe 3a HaABOPELIHUTE
nobapyBsatba (KpeanTHOTO 006pyBarke KO);

- 3a KaTeropuvjaTta ,BanyTu U AEno3MTU" ce KOpWUCTaT NoAaToUM Of MECEeYHWUTE U3BeLlTau 3a
coctojbaTta Ha peJOBHUTE CMETKMN Ha pe3MAEHTMTE BO CTPaAHCTBO (n3sewTan MUN);

- 3a KkaTeropuvjaTta ,KpPaTKOPOYHWN TProBCKU KpeauTu™ ce KOpUCTaT MoaaTouM o4 KBapTasHUTe
n3BellTam 3a nobapysarbaTta M 06BPCKUTE NO KOMepUMjanHO paboTerbe Ha pe3naeHTUTe CO CTPaHCTBO
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(KMMNO). 3a TekoBHaTa roavHa, 3a OBaa KaTeropuja ce npaBaT MpOUEHKM 3a nopaTounTe 3a
cocTtojbaTta Ha fonroT u nobapyBarata 04 KoMepumjanHo paboTterbe, Npu LWTO U3HOCUTE ce aobuBaaT
CO A0AaBakbe Ha TEKOBWTE 3a CTaBKaTa TProOBCKM KpeauTu o4 MnaTHMOT GunaHc Ha coctojbaTa Ha
KpajoT Ha NpeTXoAHWOT KBapTan ;

- 3a kaTeropujaTta ,A0NrOPOYHN TProBCKW KpeauTu" ce KOpUCTaT NoaaTouM o4 CUCTEMOT 3a
W3BECTYyBakb€ 33 HAABOPELHMOT A0Nr (KpeaMTHOTO 3aao/mkyBarbe K3) M CcuMCTEMOT 3a U3BECTYyBake
3a HagBopewHuTe nobapyBarba (KpeanTHOTO ogobpysBame KO);

- 3a kaTeropujaTta ,0CTaHaTU O6BPCKM" Ce KOpUCTaT NoAaTouM 3a AO0CTacaHUTe HennaTeHu
06BpCKKM NO KaTeropujata ,3aemMu" 04 CUCTEMOT 3a U3BECTYBakEe 3a HaABOPELHMOT 0T (KpeanTHOTO
3apgomkyBarbe K3) M cucteMoT 3a M3BecTyBare 3a HaaBopewHuTe nobapyBarba (KpeauTHOTO
onobpysame KO).

HN3Bopn Ha nogaToym 3a HETO HaABOPELIHNOT [OJII HA MerycebHo roBp3aHNTe
cy6jexTH - AUPEKTHN MHBECTHLNMN!

- Kako OCHOBEH W3BOp Ha noaaTouu 3a nobapyBaraTa WM O06BpPCKUTE Ha MerycebHo
noBp3aHMUTe CyBjeKTM Ce KOpUCTaT: 33 3aeMuTE Ha MerycebHO noBp3aHuTe CybjekT ce KOpUCTU
CUCTEMOT 3a M3BECTyBak€e 3a HAABOPELHWOT Aonr (KpeauTHO 3agomxkysare K3) m cucteMoT 3a
n3BecTyBare 3a HaaBopelwHuTe nobapyeama (kpeamTHo oaobpysame KO), kage nocTom MOXHOCT 3a
yTBpAyBatbe Ha MerycebHaTa NOBP3aHOCT Ha KPeaAUTOPUTE M AOHKHULMTE; 3a TProBCKUTE KpeauTu
Ha MerycebHO nOoBp3aHMTE Cy6jeKTM MnoaaTouuTe Of KBapTa/iHUTE M3BEWTau 3a nobapyBatba M
06BpCcKM MO KOMepuujanHo paboTerse Ha pesuaeHTuTe co cTpaHcTBo (KUMO); kako aononHuTeneH
M3BOp Ha nogaToun 3a nobapyBara M OOBPCKM MO ApyrM OCHOBM Ce KOpWUCTaT nogaToumute oA
roavWHWTE NpallanHMum - 3a coctojbaTta M NpoMeToT Ha noBp3aHuTe cybjektn (AN-22 n AN-11).

MonaTtounTe 3a nepuoaoT 2004-2005 roaMHa ce Ha roaMiliHa, AoAeka NouHyBajku og 2006
roavHa, Tve ce objaByBaaT Ha KBapTasiHa OCHOBa BO €Bpa M aMepUKaHCKW Aonapw.
Ta6ena 6p.33 [leBM3HM pe3epBu

MopaTounTe ce opHecyBaaT Ha COCToj6aTa Ha [AEBM3HWTE pPE3epBM U ApYruTe [AEBU3HW
CpeacTBa Ha onpeaeneH AaTyM.

[leBn3HUTE pe3epBM Kako CpPeacTBa CO KOM pacriofiaraat M Ce KOHTPOSIMpaHU Of CTpaHa Ha
MOHeTapHWTe BfacTu, Ce COCTojaT OA: MOHETApHO 31aTo, CneuunjanHu npasa Ha Bnedewe (SDR-
Special Drawing Rights), pe3epBHa nosuuuja kaj MM® n gesmau.

OppenHnTe KOMMNOHEHTU Ha AEBU3HUTE pe3epBu ce AedVHUPaHU LETOCHO BO COMACHOCT CO
MeTogoniorvjata Ha MeryHapooHMOT MoHeTapeH ¢oHa (MpupaYyHMK 3a nnaTeH 6unaHc, neTTo
nsgaHue).

CoctojbaTta Ha AeBM3HMTE pe3epBu ce NpecMeTyBa Mo cpeaHuoT Kypc Ha HBPM Ha geHoT 3a
Koj ce objaByBaaT nogaToum.

MoHeTapHO 3n1aTo
3n1aro: Kateropujata MOHETApHO 3/1aTO o ondaka 31aToTo co Koe pakyBa HBEPM, a koe ce
COCTOM Off MOHETAPHO 3/1aTO KOe Ce Haora BO Tpe3opoT Ha HBPM, 3naTHM rpaHynaTtu, MOHETapHO

3/1aTO AeNOHUPAHO BO CTPAHCKK 6aHkn n MOHETApHO 3/1aTO Ha nat.

Aeno3nru Bo 3n1aro: [lenosutuTe BO 31aTO ro ondakaaT OpOYEHOTO 3/1aTO BO CTPAHCKM
6aHK1 Ha MOAO/T BPEMEHCKU Mepuoa.
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AeBusn

Adeno3utn xaj crpaHckn 6arrmr: OBaa Kateropuja rv ondaka AEBU3HUTE CpeacTBa Ha
HOCTPO CMETKM Kaj CTpaHCKM 6aHKM, CpeacTBa BO CTPAHCKM 6aHKM KOM ClyXaT Kako MOKpUTUe 3a
OTBOPEHN aKpeauTMBM M rapaHuum, nnacMaHuM Bo cybopanHMpaHu Aeno3unTi BO CTPAHCKWM BanyTu Kaj
Hepe3nAEHTH, KaKo M OPOYEHN AEBWU3HM CPEACTBA BO CTPAHCTBO.

EdpexTnBa Bo Tpe3op: EdextnBata BO Tpe3op ja COUMHyBaaT edeKTUBHWUTE CpeacTea 3a
nnakarbe KoM Ce HaoraaT BO Tpe3opoT Ha HEPM, yekoBM BO A€BU3M NPUMEHWU BO 6narajHa, UYeKkoBu
MCNpaTeHN 3a HanlaTa BO CTPAHCTBO, KaKO M YEKOBU MCMpAaTEHM 3a HamniaTa Kaj AOMalLHU 6aHKMW.

Xaprun og BpegHocT: Bo oBaa KaTeropuvja BnerysaaT [eBU3HUTE CPEACTBA MiacupaHu BO
AOJDKHUYKN KYMOHCKM M AMCKOHTHU XapTuUW Of BPEAHOCT WM3AAAEHW WM FapaHTUPaHWU Of CTPaHCKK
APXaBW, LEHTpanHu 6aHKM, MynTunatepanHu pasBojHM 6aHkM M MeryHapoaHW (UHAHCUCKM
WHCTUTYLIMK, KaKo W JIEBU3HUTE CPEACTBA NJIacpaHu BO KOMATEPANIM3NPaAHN U areHLMCKN 0B6BP3HULIN.

Apyrn aoeBu3HMn cpeacTea

Bo oBaa kaTeropuja ce ondarteHn naacMaHuTe BO CybopavHMpaHUM AEnO3UTU BO CTPAHCKU
Ba/yTU Kaj Hepe3naeHTn, AEBU3HM CPeAcTBa BO CTPaHCKM 6aHKM KOM Cny)KaT Kako KofaTepan 3a
JafileHn rapaHummn, NPUMEHN AeBU3HWN CPeACTBa Ha TEKOBHUTE CMETKM Ha ApXXaBaTa, KaKo M MniacMaHm
BO COMCTBEHUYKM XapTuu Of BpeaHOCT usgageHn of HepesunaeHTn (BUC-akumn) BO CTpaHcka BanyTa
pacnosioXxmeu 3a npogaxoba.

Tab6enun 6p.34 n 35 [JeBu3eH KypC Ha AEeHapoOT- NMPOCEK 3a NepuoaoT M Ha Kpajot oA
MeceuoT

MpoceyHnTe roAvILHM [AEBWU3HM KYpCEBM Ce MpeCcMEeTyBaaT Kako apuUTMETMYKa cpeauHa of
NPOCEYHNUTE MECEYHW AEBU3HM KYPCEBW.

npOCGLIHVITe KBapTaJilHKW AEBU3HU KYpCEBU CE NPECMETYBAAT KAKO apUTMETUYKa CpeauHa oA
npocevyHnTe MecevyHn AeBn3HU KypceBn oA AaAeHUOT KBapTan.

npOCG‘-IHVITe MeCeYHN AEBU3HUN KypCeEBU CE MNMPECMETYBAAT KaKO apUTMETUYKaA CpeAnHa oA
cpeaHuTe AHEBHU AEBU3HUN KypCEBU.

[eBun3eH Kypc Ha KpajoT Ha MeceLoT € CpeaHNOT AHEBEH AEBM3EH KYpC 04 KypcHaTa ncra Ha
HBPM 3a nocneaHuoT AeH oA MeceLoT.

Ta6ena 6p.36 UHaekcn Ha epeKTUBEH AEeBU3EH KYPC Ha AeHapoT

PeanHunoT edeKTMBEH [EBM3EH KypC MpeTcTaByBa WHAEKCeH 6poj koj ce [AobuBa Kako
KOMIMYHUK Off MHAEKCOT Ha HOMMHANHMOT edeKTUBEH AEBM3EH KYpPC Ha [AEHApOT W WMHAEKCOT Ha
penaTUBHUTE LIEHM.

NHpaekcoT Ha HoMmHanHMOT edekTnBeH aesumseH kypc (HEAK) Ha aeHapoT ce npecmeTyBa
KaKo MoHAepupaHa reoMeTpucka cpeavHa og bunatepanHuTe NpocevyHn MecevyHn AEBU3HM KypCeBM Ha
[ABaHaeceT MOrofieMn HaABOPELHOTProBCKM napTHepu Ha Penybnuka MakegoHuja (ABCTpuia,
byrapuja, XpBaTcka, lepmanuja, Mpumja, WUTanuja, XonaHauja, Pycuja, Cnosenuja, Typumja, CAL u
Cpbuja), co 6azeH nepuog 2003=100 1 noHAEpM 3aCHOBaHM BP3 HAABOPELIHOTProBCKaTa pa3MeHa BO
2006 roauHa.

NHaekcoT Ha penaTtvBHU LeHW e oJHoC n0Meﬁy NPOCEYHMOT NOHAEPUPAaH WMHAEKC OA

WHOEKCUTE Ha CTPaHCKU LEHM Ha 3eMjuTe LITO COOABETCTBYBaaT CO M360pOT Ha 3eMju YnM BanyTu ce
KopucTaT npu npecMetkata Ha HE[K Ha aeHapoT M MHAEKCOT Ha AOMALLHKU LeHu, co 6a3eH nepuon
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2003=100 n noHAepw 3acCHOBaHW BP3 HAABOPELIHOTProBckaTa pa3MeHa Bo 2006 roauHa. MpuToa,
Kako aecnaTtopu ce KOpUCTaT MHAEKCOT Ha noTpolwysBayvkn ueHn (CPI), MHaekcoT Ha npov3soanTenu
Ha nHaycTpuckn npomnssoan (PPI) n MHAEekcoT Ha TpolwouM Ha paboTHa cuia no eavMHuua NpovnsBoOA
(ULC).
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