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Bp3 ocHoea Ha uneH 7, ctaB (5) og 3akoHoT 3a jaBeH ponr (,CnyxbeH BecHuk Ha Penybnuka
MakepoHuja“ 6p.62/05, 88/08, 35/11, 139/14 n ,CnyxbeH BecHnk Ha Penybnuka CesepHa Makegonuja“ 6p.98/19
n 151/21), Bnagata Ha Penybrnuka CesepHa MakegoHuja, Ha cegHuuata ogpxaHa Ha _ 2022 rogwHa, ja
poHece Ctpartervja 3a ynpaByBatbe CO jaBHMOT gonr Ha Penybnuka CesepHa MakenoHuja 3a nepuogot 2023-
2025 rogwHa (co narnegu go 2027 roguHa):

1. BoBeg

3akoHOT 3a jaBeH aonr Bo uneH 7 (,Cnyx6eH BecHuk Ha Penybnvka MakegoHuja“ 6p.62/05, 88/08, 35/11, 139/14
n,CnyxbeH BecHuk Ha Penybnvka CesepHa Makegonuja“ 6p.98/19 u 151/21) npeasugyBa noarotoBka M
nMnneMeHTaumja Ha cpegHopoyHa CTpaTervja 3a ynpaByBatbe CO jaBeH AOMr, KOjaluTo ke MoKpuBa Nepuog oA
TPU TOOMHM M WCTaTa Ce AOHecyBa Of CTpaHa Ha Bnapata Ha Penybrnuka CesepHa Makegonuwja. Mako
3akoHckaTa 00BpCKa 3a NPOEKTUPaKE Ha HUBOTO M CTPYKTypaTa Ha BOMroT € TpW roguHn, MuHUCTEPCTBOTO 3a
(pvHaHCMM ja 3ronemyBa TpaHCMAapPEHTHOCTA MpU YnpaByBaweTO CO jaBHUTE (PUHAHCUMM BKNydvyBajku OBE
[OMOMHUTENHN TOAMHM, OQHOCHO MPOEKUMN 3a ABWKEHETO HA jaBHWUOT Jonr 3a nepuogot 2023-2027 roguHa.
MpoekuunTe Ha cocTtojbata M CTpyKTypaTa Ha JONroT ce BO COrnacHoCT co npoekuunte Bo Ctpaternja 2023-
2025 (co usrnegm go 2027) roguHa.

Co Crpaterujata 3a ynpaByBawe CO jaBHWOT [JONT, COrMacHO 3aKOHOT 3a jaBeH Jonr, ce yTBpayea
BMCMHATa Ha jaBHWOT [OMT HA CPeEeH POK, MaKCUMArHUOT U3HOC Ha HETO-3a0MKyBake BO NpBaTa roguHa 3a
KojawwTo ce opgHecyBa CTpaTervjata, MakCMManHUOT M3HOC Ha HOBOWM3OAAEHW OpXaBHW rapaHuuu BO mpeaTta
roavHa 3a KojalTo ce ogHecysa CTpaTtervjata u CTpyKTypaTa Ha ApKaBHUOT AOIT.

Crparternjata 3a ynpaByBake CO jaBHWOT JONT M AaBa pamka Ha Bnagata Ha Penybruka CesepHa
MakeoHuja 3a [ejcTBYBaHe BO HAcoka Ha NpyJeHTHO ynpaByBake CO jaBHWOT JONr Ha ApkaBaTa Ha cpefeH
pok. Llenute Ha nonuTukaTa 3a ynpaByBatbe CO jaBHUOT LONT, KOULUTO Ce YTBPAEHM CO 3aKOHOT 3a jaBeH Aomr
(,CnyxbeH BecHuk Ha Penybnuka Makegonuja“ 6p.62/05, 88/08, 35/11, 139/14 u ,CnyxbeH BecHUK Ha
Penybnuka CeepHa MakepoHnuja“ 6p.98/19 n 151/21), ce cnegHure:

e (buHaHcKpate Ha NoTpebuTe Ha ApXaBaTa Co HajHU30K MOXEH TPOLLOK, HA CpeaeH 1 [OMr Pok, U Co
O[IPXMNMBO HUBO Ha PU3NK;

e paeHTU(MKaUwja, cneaerse W ynpaByBare CO PU3NLMTE Ha KOMLITO NOAMEXM NOPT(ONNOTO Ha jaBHUOT
Ao v

® Pa3BOj M OfpXyBatbe epuKaceH JomalleH PrUHaHCUCKK nasap.

OcTBapyBabETO Ha NPETXOHO HABEAEHNTE Lienu Ke ce peannaupa npeky feduHupare KpaTKopouHu
W CPEAHOPOYHN NIMMITM HA OAPEAEHN UHAMKATOPU Ha AOIMKHUYKOTO NOPTCOMMO.



2. JaBHuot ponr Ha Peny6nuka CeBepHa MakepoHuja

OcHoBHuTe NPUHUMNKX WITO Ce 3emaaTt npeasua npun ynpasyBakeTo CO I'IOpTd)OJ'II/IOTO Ha jaBHMOT aonr,

OJHOCHO NPy NMOATOTBYBaETO U CNPOBEAYBakbeTo Ha CTpaTerujaTa 3a ynpaByBatbe CO jaBeH 40T Ce:

YTBp/lyBat-€ ONTUMAIHa CTPYKTYPa Ha AOMKHUYKOTO NOPTAONHO;

yCOrnacyBatbe Ha TPOLIOUMTE Ha AOMKHUYKOTO NOPTCHOMMO CO TPOLLOLMTE YTBPAEHU BO [pKaBHUOT
OyLIeT 3a Cekoja roaMHa NoeauHEYHo W Ha CPEAEH Pok;

NUMUTUPakE W ENAMUHUPAHLE Ha BNWjAHUETO Ha PU3NLMTE BP3 OAPXKIMBOCTA Ha jaBHWOT 4OMT Ha
CPEefieH 1 Ha AO0NT POk U

06e36eyBatbe TPaHCNAPEHTHOCT MPU MPOLIECOT Ha Kpenpare Ha AOMroT.

HacnpoTu pacteukmoT TpeHa KojwTo bewwe esuaeHTupaH Bo nepuogot of 2008 go 2016 roguHa, jaBHUOT fonr
B0 nepuogot no 2016 go kpajor Ha 2019 roguwHa ce crabunuampawe. Ha nouvetokoT Ha 2020 roguHa,
eCcKanupakeTo Ha 34paBCTBEHaTa MaHZemuja Ha BMpYCOT koBuA-19 pesynTupalle CO HamaneHa ekoHOMCKa
aKTBHOCT BO rnobanHu pamku, a COOABETHO Ha Toa ediekTUTe Ce MOYYBCTBYBAA M BO MaKedOHCKaTa EKOHOMMja.
OcBeH echekTUTE 0f NaHAemMujaTa Kou Ce yLITe Ce NPUCYTHU BO MakeJoHCKaTa eKOHOMWja, UCTO Taka nojaBaTta
Ha eHepreTckata Kpusa BO Mo4veTokoT Ha 2022 roguHa npupoHece 3a nopactoT Ha OyLeTcKMOT AeduuunT u,
COOABETHO Ha TOa, BP3 NOPAcTOT Ha jaBHWOT JOIT.

OpxasHuot gonr' Ha kpajot og K-1 og 2022 roguHa nsHecysale 6.113,4 MunnoHu espa, ogHocHo 48,7% of
npoektupannot BAI. BkymHMOT jaBeH AOAr, KOJTO ro BKMy4yBa APXaBHMOT OOMr W AONTOT HA jaBHWUTE
npeTnpujaTja OCHOBaHW Of Ap)XaBaTa Mnu 0f, ONWTUHWTE, ONWTMHUTE BO rpagoT Ckonje v rpagoT Ckonje, Ha
kpajot oa K-1 2022 e Ha HuBo of 7.170,7 munuonu eBpa, WwTo npetcraBysa 57,1% og npoektupannot BAMM.

Tabena 1: [IBxeH€ Ha jaBHUOT AONT

2013 2014 2015 2016 2017 2018 2019 2020 2021 Q1 2022
[PXABEH fonr 27718 32625 34533 38515 39585 43444 45568 55160 60802 61134
DNpxaseH ponr kako % og BN 340 381 381 399 394 40.4 407 519 518 487
lapaHTVpaH gonr 509.8 658.9 7740 8599 8284 8s7 7 9422 9295 1,007 4 9902
HerapaHTtupaH gonr NiA NiA NiA NIA NIA NIA 419 378 477 66 8
BkyneH jasen gonr 32814 39213 42272 47114 47869 52022 554089 64833 71353 71705
HangopelueH jaBeH aonr 20787 27251 38475 32860 31875 35378 37093 43237 46689 46569
Buartpewuet jaseH gonr 12027 11962 13797 14254 1500 4 1664 4 18316 21596 24664 25135
Jasen gonr kako % oa BAMN 03 458 466 488 477 484 404 610 608 57.1

CornacHo WaMeHwTe BO 3aKOHOT 3a jaseH fonr o maj 2019 rogwHa HerapaHTMpaHUOT fONT Ha JaBHUTe NPETPUjaTH]a 1 aKLMOHePCKI APYLUTBA OCHOBAHK Off ApKasata Unu

Of1 OMLUTHHUTE, OMIUTHHWTE BO TPAA0T CKOMje C& NPECMETYBA BO JaBHUOT fOMT.

Waeop: MunucTepcTeo aa dimHancun n Hapogna Danka va PCM

Op acnekT Ha KamaTHaTa CTPYKTypa Ha ApKaBHWOT JOMT, Ha KPajoT Ha NpBuOT kBapTan og 2022 rogvHa

OQHOCOT Ha AONroT CO (hMKCHa W BapujabunHa kamaTHa cTanka usHecysa 78,8:21,2 coogseTtHo. Bo ogHoc Ha
BanyTHaTa KOMNo3uuuja Ha ApPKaBHUOT LONT, AONTOT BO AOMALLHa BanyTa y4ecTByBa co 24,6%, fjoaeka fonrot

1 [pxaseH fonr e 36up Ha uHaHcUcku 0BBPCKM CO3AZEHM CO 3af0mKyBare Ha Penybnuka CesepHa MakedoHuja, jaBHUTE YCTaHOBM OCHOBaHW Of
Peny6nuka CesepHa MakeZoHuja 1 ONLUTUHUTE, ONLUTUHUTE BO rpagoT Ckonje v rpagoT Ckomje. JaBHWOT [onr e 361Up Ha ApXaBHUOT AOMT 1 AONTOT Ha
jaBHUTe NpeTnpujaTja v aKLMOHEPCKM ApYLUTBA OCHOBAHM Of ApXaBaTa unu ofj ONWTMHUTE, oniTMHUTE Bo [pagoT Ckonje u Mpafot Cronje.



AEHOMWHMPaH BO CTpaHCcKa BanyTa y4ecTsysa co 75,4%. [lonroT BO €Bpa MMa AOMUHAHTHO y4ecTBO of 69,3%
BO BKYMHWOT ApKaBEeH AONT, CnelnjanHuTe npaea 3a Bnevere y4ecTByBaat co 5,6%, A4ONrOT BO janOHCKM jeHu
nsnecyea 0,4 %, a Bo gonapw y4ectaysa co 0,1%.

TpaHcnapeHTHOCTa BO AENOT Ha nogaTtouuTe 3a jaBeH 4onr ce nogobpu co M3MeHuTe Ha 3akoHOT 3a
jaBeH gonr Bo 2019 rogwHa, BKMyYyBajku rO W HerapaHTMpPaHMOT AOMr BO AeduHuumMjaTa 3a jaBeH OON.
[ononHuTenHo, noyHysajku of jyHu 2017 roguHa, BO paMK1 Ha CTaTUCTUYKUOT npernes Ha MuHucTepcTBoTO 3a
(huHaHCUKZ, pefoBHO ce objaByBaaT AeTanHu nogarToum 3a coctojbata Ha ApXaBHWOT O, Heroeata kamaTHa
W BanyTHa CTPyKTypa, OTNnaTuTe Ha AONroT, rapaHTMPaHWOT jaBeH OONT, KaMaTHUTE CTanku Ha ApXaBHWUTE
XapTuu 0f BPEAHOCT, HUBHATa peanu3auumja 1 coctojoa. MuHMCTepcTBOTO 3a (hrHaHcumn BO deBpyapu 2020
roguHa ro Haarpagu noptanot OTBOpPeHU (hUHAHCUKM CO NOAATOLM 3a jaBHUOT AOMT, KaAe LWTO Ce NPe3eHTUpaHm
rnofaToum 3a jaBHMOT JOAr HA HAYWMH LITO NPeTXoAHO He Oun objaBeH, Npu WTO AeTanHO Ce NpeTcTaBeHu
TPEHO0BUTE NO FOAWHK, OTNNaTaTa, NPeaBUOEHNUTE UCIATW 3a TEKOBHATA rOAMHA W HAYMHOT Ha (MHAHCUpakse.
Bo cornmacHocT co uppctata 3anoxba Ha MuWHUCTEPCTBOTO 3a (PMHAHCWM 33 LenocHa duckanHa
TPAHCMApPEHTHOCT, CO MOCTaByBaeTo Ha duckanHnoT Gpojay Ha Beb-cTpaHuuata Ha MWHUCTEPCTBOTO 3a
(bMHaHCUN BOBeJeHa € HoBa anaTka 3a TPaHCMapeHTHOCT, kafe LWTO ApXaBHWOT AOMr Ce MpukaxyBa Ha
MeceyHa OCHOBa.

3. YnpaByBatbe CO pu3nuuTe Ha jaBHUOT JONr

MonuTukaTa Ha ynpaByBakbe CO PUNLMTE MMA LIEHTPASTHO 3HaYeHe BO YNpaByBakeTO CO jaBHUOT LONT
W NpeTcTaByBa KryyHa Bpcka Mery npeanaraketo, opMynuparkeTo, YCBOjyBakeTO W CNPOBEAYBaHETO Ha
nonuTWkaTa 3a ynpaByBate CO jaBeH Jonr. Pa3BojoT Ha oBaa nonuTMKa NpeTCTaByBa NpeamsBuK 3a
ynpaByBaunTe CO jaBHMOT AOMT 1 nogpasbupa naeHTUQNKYBarke, MEPEHE U YNIpaByBate CO pUsnLMTe, UMajkN
ro npeaBua OBHOCOT Ha Pa3MeHa Ha puU3nLM 1 TPOLLOLIM.

[MaBHa Len Ha ynpaByBakbeTO CO jaBHWOT AOMr € 4a OBO3MOXM NOTpebuTte u uHaHCUckuTe 06BpCKM
Ha OpXXaBHOTO (hMHAHCMpaHE Aa Ce U3BPLLAT CO HAjHWUCKW TPOLLOLM Ha CpedeH v A0MT POK CO NpudaTnneo HUBO
Ha puank. Of acnekT Ha pU3ULMTE CO KOMLLTO Ce COOuyBa AOMKHUYKOTO NOPTAONMO Ha APXABHMOT LONT Ha
Penybnuka CeBepHa MakegoHwja, Moxe fa ce cornega oapeaeHo nogobpysare Ha MHOMKATOPUTE 3a Mepeke
Ha PU3UKOT Of pechuHaHCHparbe Ha JONroT W PUMKOT OA NMPOMEHa Ha KamaTHuTe cTanku. IMeHo, kako pesynTar
Ha 3anoxbaTta Ha MUHUCTEPCTBOTO 3a (PMHAHCMM 3@ Pa3BOj HAa AOMALLHWOT Masap Ha APXaBHU XapTun of
BpeaHocT, og 2012 roguHa 3anoyHa npoLec Ha NpecTpykTypupamwe Ha NopTdonmMoTo Ha ApXKaBHU XapTun 04
BPEAHOCT, Kaje WTO HOBMTE EMMCUW HA XapTuM Of BPEHOCT MMaa MOAOMMN POYHOCTM, @ KpaTKOPOUHUTE
WHCTPYMEHTM MOCTENeHo Cce HamanyBaa. Baksarta ctpatervja pesyntupalle CO 3HauMTeNHO nogobpysate BO
nornes Ha pusuKoT 04 pechmHaHCUparse M PU3MKOT O MPOMEHA Ha KaMaTHM CTankk Ha AOMALUHOTO NOPTgOIKO.
Bo ogHoc Ha gpyrute pusvum, ynpaByBakeTO CO AONTOT Ha CPedeH pok Ke ce pokycupa KOH OCTBapyBat-e
HajHW30K TPOLLIOK NpW OAPKIIMBO HUBO Ha PU3MK.

Kako OCHOBHU py3nLn KOMLUTO Ce MAEHTUMMKYBaHU NpW YNpPaByBaKETO CO NOPTEONMOTO HA AOMIOT Ha
Penybnuka CeBepHa MakenoHwja ce jaByBaar:

1. PU3MKOT 0f pethmHaHCHpare Ha JONroT;
2. Na3apHUOT PU3MK, BO KOj Ce BKITYYEHMN CReaHUTE PU3NLM:

O PM3MK Of NPOMEHA HA KaMaTHUTE CTanku 1
O PM3MK Of NPOMEHA HA JEBM3HUTE KYPCEBY;
PW3MK NMOBP3aH CO NOTEHLMjanHMTe 06BPCKY 1
4. onepaTuBEH PU3MK.

o

1. PusukoT of peduHaHCupare Ce ynpasyBa Mpeky CrpedyBake Moronem fen of (huHaHcuckuTe
obBpckM Aa focTacyBaaT ofefHal BO koj Guno BpemeHcku nepuog u 06esbedyBarbe pamMHOMEPHOCT Ha
[oCTacyBake Ha 06BPCKMTE MO OCHOB Ha LONrOT. M3noxeHocTa Ha nopTdonmoTo Ha LONTOT Ha PU3MKOT OA
pedhMHaHCMpate Ce Mepu Npeky NpocunoT Ha oTnnata Ha AOMroT M MHAMKATOPOT LUTO O MOKaxyBa

2 http://finance.gov.mk/mk/node/6449



NPOCEYHOTO BpeMEe Ha poctacyeawe Ha gonrot (Average Time to Maturity — ATM). Komky e noronema
BPEAHOCTa Ha OBOj MHAMKATOP, TOMKY € NoMarna HeM3BECHOCTa, OAHOCHO PU3VKOT 0 pedMHaHCUpatse.

Bo nepuogot 2023-2027 rogvHa ce ovekyBa MHAMKATOPOT 3a MPOCEYHOTO BPEME Ha JOCTacyBakbe Ha
LONTOT Ha LieHTpanHa Bnaga Aa “ma bnar nag kako pesynrat Ha aMopTU3upakbe Ha 3aeMUTE CO KOHLIECMOHAITHM
YCNOBM, @ 3HAYNTENEH Aen Of HOBOTO 3a[0/KyBatbe Ce CKMy4vyBa nog komepuujanyu ycnosu. Kaj BHaTpeLwH1oT
£0Nr, BO M3MMHATUTE FOAWMHM MMalle Hanpedok BO NpoanabouyBareTo Ha AOMALUHWMOT nasap Ha ApKaBHM
XapTuu 0f BPEAHOCT U1 3roneMyBatbe Ha POYHOCTa BO 0BOj CErMeHT. MIMeHo, nocebeH akueHT Gelue cTaBeH Ha
3ronemyBate Ha JONrOPOYHNTE XapTuM OF BPEAHOCT W NPOAOSIKYBake HAa POYHOCTa M 06EMOT Ha MOCTOjaHOTO
nopTchoNno Ha ApKaBHU XapTu Of BPELHOCT.

Tabena 2: MpoceyHo Bpeme Ha foctacysarse - ATM (B0 roauHm)

2022 2023 2024 2025 2026 2027
[onr Ha UusHTpanHa enaga 55 55 50 5.0 5.0 45
BHaTpelwweH gonr 73 71 6.7 6.6 6.2 5.9
Happopelied gonr 44 45 a7 38 40 33

Mssop: Cusynaug Ha MeEscTepcTEOTO 33 HEEHcHA

2. Ma3apHMOT pu3MK € onpedeneH of W3NOXEHOCTa Ha MOPTGONMOTO Ha JONMTOT HAa EKOHOMCKUTE
Bapujabnn, ocobeHo Ha MpoMeHaTa Ha kamaTHUTE CTanku Ha AOMALHWOT M Ha MEryHapoAHWOT nasap Ha
KanuTan u OBWKEHETO Ha AEBU3HUTE KypceBu. VIAeHTUDMKYBaKETO U YNpaByBaeTO CO NasapHUTe pusnLmM BO
Penybrnuka CeeepHa MakedoHuja € 0f KIy4HO 3Hauere 3a nopTdionmoTo Ha AOMroT Of MPUYMHA LUTO OBOj
PU3VK € AETEPMUHMPAH [MaBHO Of EKCTepHM (haKTopu, OOHOCHO Of ABWXKeraTa Ha KamaTHWTE CTanmku Ha
MeryHapoaHuTe (OMHAHCWUCKM nasapy Kaj kKo, Nopaan HUBHOTO MOCTOjaHO OCLMIMPaH-Ee, MHOrY € TEWKO Aa ce
NPeaBMAM TPEHOOT Ha CPedeH U Ha JONT POK.

MepereTo 1 ynpaByBaHeTO CO PU3MKOT Of MPOMEHa Ha kamaTtHaTa cTanka e 0CobeHO 3HauajHO BO
3emjuTe Kage WTo AOMaLLHWUTE (PMHAHCUCKM Nasapy ce HeLOBOMHO pa3BieHu 1 noTpebata 3a 3aJonxKyBame ce
NOKpMBa O HAOBOPELUHW W3BOPU CO HEKOHLECMOHANMHW YCIOBW, Kaje LITO W3MOXEHOCTa Ha PUsMKOT Of
NPOMEHa Ha KamaTHWTe cTanku e noronema. lpoMeHaTa Ha kamaTHUTE CTanky Ha AOMalHUTE W Ha
MeryHapogHUTe nasapu Brvjae Bp3 TPOLIOUMTE Ha AONOT, 0coBeHO Kora Tpeba aa ce peduHaHcpa JOnroT co
(ukcHa kamata unu kora Tpeba NOBTOPHO da Ce yTBpAyBa kamatata kaj AOMroT CO MPOMEHNMBa kamaTHa
ctanka. OTTyka, MOXe Aa Ce BOOYM TecHaTa MOBP3aHOCT Ha PU3MKOT OA NMPOMEHa Ha KamaTHUTe CTanku Co
PU3MKOT Of pedprHaHCUparse Ha JONToT.

WHawnkaTopot ATP (Average time to re-fixing) ro Mepu npoceyHOTO BpeMe 40 NPOMEHA Ha KamaTHWTe
cranku. loronemata BpegHOCT Ha OBOj WHAMKATOP MOKaxyBa Aeka Nnoronem Aen o4 noptdonuoTo Ha JonroT
HeMa [a MOASIeXM Ha CEepuo3Ha NMPOMeHa Ha kamaTtHata cTamka M TakBOTO MOpPT(HONMO € NoManky pU3MYHO
noptchonmo. Bo nepuopot 2023-2027 rognHa ce 04YeKyBa YMEPEHO HMBO Ha PU3MK Of NMPOMEHA Ha KaMaTHWUTE
cTanku, npu WTo uHankatopot ATP ke ce ABMXW Ha HWUBO og okony 4,5 roguHu. OBWe NPOeKLMK yKaxyBaaT geka
Bo nepwopot 2023-2027 roguMHa NpoCeYHOTO Bpeme 4O MPOMEHa Ha KamaTHUTE CTanku € 3Ha4uTerHO Hag
YTBPAEHWOT MUHUManeH npar 3a 2023 roguHa, KojLUTo U3HeCyBa 3 rOAUHM.

Tabena 3: MpoceyHo Bpeme A0 NPOMeHa Ha kamaTHuTe cTanku - ATP (Bo roguHm)

2022 2023 2024 2025 2026 2027
[lonr Ha UekT panka enaga 5.1 5.2 47 47 448 42
Brarpews+ gonr [ 7.1 6.7 6.6 6.2 59
HapeopeweH gonr 38 38 31 3.2 34 27

Magop: Chmynaig Ha MMHACTEDCTROTO 38 EWHaHI



PusukoT of npomeHa Ha AEBM3HUOT KypC Ce OfHeCyBa Ha AONTOT MHAEKCUpaH Wi AEHOMWHUPaH BO
CTpaHcka BanyTa. lNoronem en of onroT AeHOMUHWMPaH BO CTpaHCKa BamnyTa yKaxyBa Ha MorofieM pusuk of
NpoMeHa Ha AeBN3HMOT Kypc. OBa e KNy4eH pu3unK 3a 3emjuTe BO pasBoj Kaj Kou HagBOPELLHWOT JOAT € LeNOCHO
WHAEKCMpaH, a UCTO Taka ¥ NorofieM Aen Of BHATPELUHUOT A0NT € AeHOMUHMPaH BO CTpaHCKa BanyTa.

MpoMeHNTE Ha [EBM3HMOT Kypc MOXaT [a BnujaaT BO ronema mepa, OOHOCHO Aa v 3ronemar
npeaBMUaeHUTE TPOLLOUM 3a OTNAATW Ha jaBHMOT LONT AEHOMMHMPaAH BO CTpaHcka BanyTta. Ho, umajku ro
npeasua cakToT Aeka Bo Penybnuka CesepHa MakefoHuja ce npuMeHyBa e ¢hakTo (PUKCEH AEBM3EH KypC Ha
AEHapOT BO OJHOC Ha €BPOTO, M3MOXKEHOCTA KOH BAaKOB PU3NK BK Ce Mepena ¥ Kako y4eCTBO Ha €BpOTO BO
BKYMHOTO NOPTEONMUO Ha OPXaBHMOT JONT, KOELTO COrmacHO MOCReaHUTe NOAaTouM 3a MpBMOT KBapTan oA
2022 roguHa BCYLWHOCT NpeTcTaByBa M AOMWUHAHTHA BanyTa Co 3actaneHocT of 69,3% Bo BKynHaTa CTpyKTypa
Ha JONroT.

3. Puank noBp3aH co noTeHumjanHuTe 06BpCky - co Len fobueare nogobpyu ycnosm 3a rHaHCpare
0f CTpaHa Ha KpeauTopuTe, ApxasaTta 13faBa ApxaBHa rapaHLumja.

Co uen byyetor Ha Penybnuka CeBepHa MakenoHuja ga He ce Joeefe 4O CuTyauuja Ha pusuK og
aKTUBMpare Ha rapaHuuuTe, NpoLecoT Ha M3daBare HOBM rapaHuuu € CTPOro perynupaH v nofnexu Ha
ogpedeHn Kputepuymu kouwTo Tpeba Aa ru ucnonHat Gapatenute Ha rapaHuuute. COrnacHO 3aKOHCKUTE
n3meHu Bo Maj 2019 rognHa Bo 3akOHOT 3a jaBeH 40T, yNpaByBakEeTO CO NOTEHLMjanH1Te 06BpCKK ce nogobpu
MpeKy 3ajakHyBarbe Ha kanauuTeTuTe BO AENOT Ha U3gaBare COrMacHOCTM 3a 3apormkyBare. OBaa akTMBHOCT
Oelwe peanusupaHa Bo copaboTtka co Ceetcka GaHka npeky lMporpamata 3a ynpaByBatbe CO jaBEH AOMT W
puanum (Government Debt and Risk Management Program). VmeHo, MUHMCTEpCTBOTO 3a COMHAHCMM BpLUK
KpeauTHa aHanmsa W npoLeHa Ha KpeauTHaTa CMOCOBHOCT Ha HOCUTENWTE Ha jaBeH LONr MpW M3AaBakbe
ApXaBHa rapaHuuja, cornacHo nocebHa nponuwaHa meTogonorvja 3a npoueHa. Co BakBMOT mpucTan ce npasu
ycornacyBare CO MeryHapoaHUTe NPaKTUKK NpW 13gaBake ApXKaBHU rapaHLum.

4. OnepaTuBHUOT PU3WK T BKITy4yBa PU3MKOT Of NOPaMHyBare U PUMKOT Of rpeLlkn. PusnkoT og
nopamHyBatbe Ce jaByBa [OKOMKY BO NMPOLECUPaEeTO Ha nogatouuTte ce kopuctat 6pojHM HeaBTOMaTU3MpaHH
aKTWBHOCTW, AOAEKA PUMKOT Of TPELLKM YECTO Ce OfHEeCyBa Ha HauMHOT Ha nogenba Ha W3BpLUYBaHETO Ha
TpaHcakumuTe 1 (hyHKUMMTE Ha NopamHyBake HU3 OfAAeneHujaTa BO COCTaB Ha WHCTUTyLMjaTa HagnexHa 3a
ynpaByBare CO JONrOT. YNpaByBakeTO Ha jaBHWUOT JOMr Ce BPLUW CO MHCDOPMALMCKM CUCTEM 1 CO COOABETHA
copTBepcka nnatdopma, CO LUTO 3HAUMTENHO Ce HamaryBa PU3MKOT 0f 40Beuku rpewkn. McTo Taka,
HAaBPEMEHO Ce Mpe3eMaaT MEepkM 3a MpuMeHa Ha npuHumnoT four eyes® (4eTupu ouu, HajManky Agajua
W3BPLIMTENN 3a Cekoja onepauuja), 3a ga ce u3berHe pusnK of HEHaBPEMEHO 3aBpLUYyBake Ha 3afaunTe BO
CNy4aj Ha HajpasnnyHa CNpeYeHOCT Ha OAroBOpHOTO nuue. Co Len HamanyBsake Ha onepaTUBHUTE pUsULK, a
cregejkv rv TPEHOOBWTE Ha AWrMTanu3aumjaTta, noTpebHO e BOBedyBawe AUrMTanM3aumja Ha nnakawara Ko
CTPaHCKUTE KpeauTopu, Mpeky BOBedyBake enekTpoHcko 6aHkapctBo co HBPCM, npeky koja ce Bspart
OTMAIATUTE KOH CTPAHCTBO.

4, Pa330j Ha Na3apoT Ha ApPXaBHU XapTUU 04 BpeAHOCT

EnHa ofl OCHOBHWUTE LIENW Ha YNpaByBakeTOo CO jaBHMOT JONT € Aa CE 0BO3MOXM Pa3Boj Ha AOMALLHMOT nasap
Ha APXaBHW XapTM OO BPEOHOCT, CO WITO Ke Ce CO3OagaT YCNoBM 33 HamarlyBakbe Ha PU3MKOT Of
pedHaHCHparbe Ha AONTOT, PE3NUCTEHTHOCT Ha EKCTEPHM LLIOKOBM M 06e30elyBare [JONropoYHa OfpXKIMBOCT
Ha 4oMroT.

Co uen noedukacHo uHaHcuparse Ha byueTtckute noTpedu, MUHUCTEPCTBOTO 3a OMHAHCMM NPOACIKYBA CO
KOHTUHYMPaHO W3[aBare Ha ApXaBHUTE XapTuu of BpegHocT (OXB) u BO HapeaHMOT nepuog, co WTo ke ce
06e36eam JONOMHUTENHO (hHaHCMpak-e NOA NOBOSHM YCMOBK, 3aBUCHO Of UHTEPECOT Ha NasapHUTE YY4ECHULM.

LlenTa e oapxyBare pefoBHA 3aCTaneHOCT Ha [ApKaBHUTE 3anuci U ApXaBHUTE 0OBP3HULM CO POYHOCTU Ha
CPefieH 1 MOZOMT POK BO 3aBUCHOCT Off COCTOjOUTE Ha Nasapor.

Wwmajku ro npeasua JOCErawHOTO UCKYCTBO Ha u3gasatbe [XB, (hpekBEHTHOCTa Ha M3haBare Ha XapTuuTe 04
BPEOHOCT € CoofBETHA Ha nasapHuTe notpebu. Bo Taa Hacoka, MUHWUCTEPCTBOTO 3a (iMHAHCWM ke MPOAOMKM CO
BOCMOCTaBeHaTa AMHamuka 3a usgasarse [1XB kojaluTo ja AvkTupa nasapor.



CornacHo co Ctpaternjata 3a geHapusauuja, MUHUCTEPCTBOTO 3a (OMHAHCMM BO HApegHWOT nepuog ke ce
(bokycupa Ha nsgasatbe ApXKaBHU XapTuu 0f BPEJHOCT BO JOMaLLHa BanyTa.

Bo HapegHWOT nepuog ke ce OTMOYHE CO pasrfiedyBake Ha MOXHOCTA 3a TpaH3vuMja Ha apyra CoBpemeHa
aykumucka nnatgopma 3a npumapHata emucuja Ha [XB, co yen MuHWCTepCTBOTO 3a (huHaHcumM fa buge BO
yekop o cBeTckaTta npakTika. Co Toa 61 ce MOTTUKHANO 1 NPOLLMpYBatbe Ha NOCTojHaTa 6asa Ha MHBECTUTOPM,
a n3paeareto [1XB 6u ce peannanpano co ynotpeba Ha HajcoBpeMeHa nnatopma 3a TpryBatbe, CO LUTO ke ce
“cKopucTaT cuTe NPegHOCTW, NOLATOUM N aHANMMTUYKL MOXHOCTY LUTO M1 HyaW ucTarta.

BoenHo, MuHMCTEPCTBOTO Ke MPOAOIKM M CO MPOMOTMBHM aKTMBHOCTW 3a MpowwwWpyBake Ha Gasata Ha
nHeecTuTopy Bo [IXB npeky cnpoBeayBakbe MapKETUHLLKA Kamnara NPeA PasfMyHn LEMHU rpyni MHBECTUTOPU
W 0OpKyBak-e PejoBEH Aujanor Co CUTe YYECHULM Ha nasapoT Ha [AXB.

4.1. Pa3BojH1 00BP3HMLY

3a noedukaceH pa3Boj Ha (hMHAHCUCKUTE Masapu, CO KpajHa Lien yHanpedyBake Ha NasapoT Ha LpXaBHU
XapTuM Of BPegHOCT, BO WOHWOT Nepuog Ce MnnaHupa BOBedyBakwe HOB WHCTPYMEHT Ha CpefdeH pok,
TakaHapeyeH ,Pa3BojHM 06Bp3HMLM®, KOjLUTO ke Guae WHAEKCMpaH 3a cTankaTa Ha uHdnauuja, co WTo ke ce
NOTTUKHE (OMHAHCUPaHETO Ha Pa3BOjHUTE MPOEKTU BO 3emjaTa, a CO Toa Ke Ce OBO3MOXM pa3fBuXyBake Ha
tbuHaHcuckuTe nasapu Bo Penybnuka CesepHa MakegoHuja. OBOj TMM (PUHAHCMCKW MHCTPYMEHT, LUTO Ke Guae
noBp3aH CO MHnauujata, ke HOCK oapedeH KynoH u ke 6uhe NpBUYHO HAMEHET 3a HAceneHUeTo OAHOCHO 3a
husnykuTe nuLa, Co MOXHOCT Aa buge focTaneH u 3a GaHkuTe, NeHauckuTe OHAOBK U APYrUTE YYECHULM Ha
(PMHAHCUCKMOT nasap.

[lononHutenHo, BoBeLyBakeTO Ha OBME MHCTPYMEHTW € BO cormacHocT co CTpatervjata 3a geHapusaupja Ha
Penybnuka CeBepHa MakegoHuja, cO WTO MHBECTUTOpUTE ke AoOMjaT HOBa MOXHOCT 3a ynpaByBare Ha
HUBHOTO MOPTEPONNO W 3aLUTUTA O PUSNLIM.

4.2. 3eneHn 06BpP3HMLM

3enennte 06Bp3HNLM ke BugaT BOBEdEHW 3a MOTTWUKHYBare U MOAOPLUKA HAa MPOEKTW 3a yHanpedyBatbe W
3alUTMTa Ha XWBOTHAaTa cpeanHa. Mctute Ke ce kopucTar 3a (puUHaHCUMpake Ha MHBECTULMCKM NPOEKTH, 3eneH
pasBoj W peanu3auuja Ha MPOEKTM HAMEHETW 3a yHanpedyBakbe M 3aliTWTa Ha XWBOTHATa CpeauHa W
eHepreTcka edukacHocT. BoBedyBakeTo Ha OBOj MHCTPYMEHT, Ha CpefdeH PoK ke NMoMOorHe BO pa3BojoT Ha
(PMHAHCUCKMOT nasap.

4.3. MpoeKTHN 00BP3HULM

,[ IPOEKTHI 0OBP3HULK", ke MPeTcTaByBaaT anTepHaTUBEH HayYMH 3a (hMHAHCMpaHe Ha MPOEKTM MOBP3aHM CO
nHdpacTpyktypa. [poekTHUTe O0OBP3HUUM Ke HydaT MOXHOCT WHCTUTYLMOHAmNHUTE WHBECTMTOPU [a
y4YeCTBYyBaaT BO MHCPACTPYKTYPHU MPOEKTU NPeKy KOTUPaHW XapTiu Of BPe4HOCT KOM MOXAT Aa ce TpryBaar W
KOW MOXaT Aa NoHy4aT CynepyuopHW NPUHOCK NPUNAroAeHu Ha PUSMKOT.

5. Jlumutn Ha jaBHWOT gonr

NummuTuTe Ha BUCMHATA W CTPYKTYpaTa Ha JONrOT MOXaT Aa NOCnyXaT Kako CMApO 3a NpygeHTHa
chuckanHa NonuTUKa BO Hacoka Ha 0besbenyBatrbe GrckanHa OapKIMBOCT.

HWBOTO Ha jaBHMOT JONT Ce CMeTa Aeka € OLPXNMBO LOKOMKY OBO3MOXYBA HaBPEMEHO CEPBUCUPaH-E
Ha 06BpCKMTE LITO AOCTacyBaaT Mo OCHOB Ha AONT Ha MOAOMNT NEpUOS M TOa 3aBUCK O MHOTY (HaKTOpM, Kako
LUTO Ce: CTEMEHOT Ha Pa3BOj HA JOMALUHUOT (DMHAHCUCKM Nasap, NMKBWMAHOCTA Ha MeryHapoOHWOT nasap Ha
kanuTan, cTankata Ha pacT Ha ekoHOMMjaTa, CTankaTta Ha UHnauwja, HUBOTO Ha ByLleTcku aeduunT/cycuumT U
cn.



Bo nepuogot 2023-2027 roguHa ce 0YeKyBa NPOLOIIKYBaKE HA UMMIIEMEHTAUMaTa Ha UHBECTULMUTE
3ano4yHaTV BO MPETXOAHMOT Nepuoa Of CTpaHa Ha HOCUTENUTE Ha jaBeH AOMr, HO CO LUBpCTa onpefenba aa He
Ce 3arpo3y [0MnropoyHaTa OAPXMMBOCT HA HWMBOTO Ha 3afOMMKEHOCT Ha 3emjata. [lokpaj oBa, fgen of
3a[10/MKyBaHETO € JeTePMUHIPAHO 3a NOKPUBatLE Ha ByLieTckuTe AeduumTi, OOHOCHO HENPEYEHO M3BPLLYBaHLE
Ha ucnnatute of byleToT, a aen of 3aomKyBaweTo ke buae HaMEHETO M 3a peduHaHCHUpake NPETXOLHM
[OMrOBK WITO [JocTacyBaaT BO HapegHWoT nepwod. OTnnaT cO MOronemu M3HOCK KOW MPUCTUrHyBaaT BO
HapeaHWOT cpeHOpPoYeH neproa oA kou 450 munnoHn eepa Bo 2023 roguHa 3a eBpoobBp3HMLATa M3aaaeHa
Bo 2016 rogmHa, 500 munuoHn eBpa kouwTo ke Tpeba ga bupat obesbeneqn Bo 2025 rogmHa co uen
pedhrHaHcupatbe Ha eBpoobBp3HMLaTa nsgaaeHa Bo 2018 roguna, kako 1 700 MUNMOHM eBpa LWTO AocTacyBaaTt
B0 2026 roguHa kako pesynTtaT Ha uagageHata espoobep3Huua Bo 2020 roguHa. Co uen ga ce obesbepat
N3BOPM 3a (hMHaHCMpare Ha noTpedbuTe Ha ApkaBaTa CO HajHW3OK TPOLIOK HAa CpedeH M AOMr poK Co
NCTOBPEMEHO OAPXMMBO HMBO Ha PW3WK, CO MOMMTMKATa 3a ynpaByBake CO jaBHWOT JONT ce AeduHupaat
HEKONKy CPeAHOPOYHM M KPaTKOPOYHW IMMITK, LUTO € BO COMMACHOCT CO 3aKOHOT 3a jaBeH A0,

pacpukoH 1: Mpodun Ha oTnnaTa Ha JONTOT Ha LieHTpanHaTa BnacT U Ha rapaHTMpaHuoT JoNr (MUIMOHU eBpa)
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5.1. JlumuTK 3a BUCMHATA Ha jaBHVIOT [oNr U rapaHTUPaHUOT Aonr

lMpeky CpeaHOPOYHUTE NUMUTK Ce rPagu pamka BO KOjalLTo Ke ce ABWXW jaBHUOT LONT 3@ NepuodoT o4
2023 po 2027 roguHa. Co nUMUTUTE Ha cpefeH POk ce AeduHMpa MakcUMarHoTO OAPKIINBO HUBO Ha BKYMHMOT
jaBeH gonr Bo ogHoc Ha BT 1 HMBOTO Ha rapaHTUPaHWOT jaBeH Jonr Bo ogHoc Ha BJM. Ucto Taka, co Uen ga
Ce Hamanar puanyHUTe (PaKTopu LWITO BRMjaaT BP3 NOPTGONMNOTO Ha BKYMHWOT jaBeH LONT, CE onpenenysaat
CPeHOPOYHM NIUMUTM 3a BanyTHaTa W kamaTHaTa CTPYKTypa Ha ApXaBHUOT LONT.
Co uen fa ce 3aapXu HUBOTO Ha jaBHUOT JONT BO OAPXIMBM pamku, 6e3 nputoa Aa ce Hapylm guckanHata
OAPKNMBOCT, €€ YTBpAYBa NUMUTOT Ha BKYMHWUOT jaBeH AONT Ha CPeAeH W AONT POK KOjlTo He Tpeba aa
HagMuHe HMBO op 60% op BAMN. Kako pesynTaT Ha ekoHOMCKaTa Kpusa npefusBukaHa of naHgemujata Ha
koBna-19, 3HavaeH gen og 3emjute Ha EBponckata YHuja, kako u 3emjute BO pervoHoT Bea nNpuHyaeHU aa
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npoLumpart ceoute ByleTcku geduunTi co Len aa ce obesbenar cpeAcTea 3a crnpaByBatbe €O naHgemujata. Kaj
MOBEKETO EKOHOMUM OBa Pe3yNTHpaLLe CO 3rofiemMyBare Ha HUBOTO Ha jaBeH Aonr 3a noseke og 10 NpoLeHTHH
noexw. MNMopaau cepno3HOCTa Ha Kpu3aTa Npean3srkaHa of naHaemujata, duckanHuTte npasuna Bo Eeponckata
YHuja ce npuBpeMEHO cycneHampanu 0o kpajot Ha 2022 roguHa. AHanorHo Ha Toa, W BO TekoT Ha 2022 roguHa
Penybrnnka CesepHa MakegoHuja 3abenexa 3ronemyBatbe Ha HWBOTO Ha jaBHMOT JOMr W O HagMuHa
MaKCUMarH1OT NAMMT YTBPAEH BO OBaa cTpatervja. CpegHOPOYHMTE MPOEKLMN NpUKaxaHu BO OBaa cTpaTeruja
noKaXxyBaaT [eka jaBHWOT JOMr Ke ro HaAMMHE MakcumanHuoT npar og 60% Bo nepuogoTt 2022-2025 roguHa, HO
KaKo pesynTaT Ha MepkuTe Ha chuckanHa koHconuaaumja, Bo 2026 1 Bo 2027 roguHa ce npeasuaysa NoOBTOPHO
Bpakar-e BO nponuwanute pamku nog 60% og BAIM. Bpa ocHoBa Ha cpegHopoyHaTa GyleTcka pamka o koja
npouanerysa notpebara 3a uHaHcuparbe Ha bylieTckuTe gednumTi Ha cpedeH pok, notTpebute 3a oTnnaTh Ha
NPeTXOAHU [OMroBM, Kako M WMMAEMEeHTauMjaTa Ha MpOEKTUTe LITO Ce HaABOp Of LeHTpanHata BnacT,
OBWKEHETO Ha jaBHWOT AOMr Ha cpedeH pok ke Genexw ymepeH pact go 2024 roguHa kako pesynTar Ha
nocrneavuuTe Ha Kpusata, a notoa, Bo nepuoaoT og 2024 roguHa, npeky MepkuTe Ha puckanHa KoHconuaauyja
Ce 04eKyBa HamaryBate Ha HYBOTO AOMrOT.

padhmkoH 2: Mpoekuyja Ha BKyNeH jaBeH JONT (ApXaBeH LONT U rapaHTUpaH 4onr)
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Wzgop. MHHACTEQCTED 38 GWHHCMM 1 NBCSKLWA HA MA-UCTEDCTEOTE 33 MHHEHCHH ()

HeTo-3agomkyBareto Bo 2023 roguHa ro BKIydvyBa MMaHUMPaHOTO 3afofXyBake BO PaMKUTE Ha
OPKaBHUOT JONT HAManeHo 3a OTNNaTUTe NO OCHOB Ha UCTMOT. KpaTKOPOYHUOT MaKCUManeH JIMMUT 3a HeTo-
3aponxkyBae (AOMALUHO M CTPAHCKO) MO OCHOB Ha ApxaBeH gonr Bo 2023 roauHa ce yTBpAyBa Ha 850
MUIIUOHM eBpa.

W3napennte OpxaBHM rapaHuuM npeTcTaByBaaT noTeHuujanHa obspcka 3a byleToT Ha Apxaearta,
OLHOCHO MOCTOM PU3WK Of 3roriemMyBare Ha TPOLIOLMTE 33 CEpBUCHPatbe BO CryYaj Ha HUBHO aKTUBMPaH-E.
3atoa, of ronemo 3Hayere 3a MUHUCTEPCTBOTO 3a (OMHAHCUM € BUCMHATA HA M3AadeHMTE rapaHumm ga buae
Ha OLPXNMBO HMBO Ha cpedeH pok. Op Taa npuumHa, npu M3BOPOT Ha MPOEKTW 3a KOWWTO Ke Ce u3page
ApXaBHa rapaHuuja, nocebeH akUeHT Ke Ce CTaBWM Ha OHWE MPOEKTU LUTO Ce CaMOOLPXNWBYA U reHepupaart
Npuxoau, NOAAPXKyBaaT EKOHOMCKMOT pacT ¥ OBO3MOXyBaaT NorofieMa KOHKYPEHTHOCT Ha AoMaluHaTta
€KOHOMUja Ha CpefeH POk, LTO Ce BO COrMAacHOCT CO CTpaTellkuTe npuoputetn Ha Bnagata Ha PCM n umaat
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OMpaBAaHOCT 3a HameHaTa 3a KojalTo ce kopuctaT cpefdcTBata. Bo Taa Hacoka, 3a nepuopot 2023-2027
roavHa ce yTBpayBa NMMMUTOT HUBOTO Ha rapaHTMPaHWOT jaBeH Aonr aa He HaamuHe 15% op BATM.

CornacHo co npoekuumTe, rapaHTUpaHuoT jaBeH gonr Bo nepuog og 2023 go 2027 rognHa ce o4ekyBa
Aa uma 6nar nopact 4o 2023 roguHa, LITO Npeq ce Ce OOIMKM Ha 3ad0mKyBameTo Bo U3Hoc og 100 MunmoHu
eBpa Ha “EnektpaHn Ha PCM* kako pe3ynTaT Ha eHepreTckaTa Kpu3a, kako W UMNneMeHTaumja Ha ocTaHaTuTe
NPOEKTM MpeTexHo o4 obnacta Ha naTtHata wHdpacTpykTypa. [loHatamy, og 2024 rogwHa, ce oO4ekysa
cTabunusaumja 1 HamanyBarwe Ha rapaHTUpPaHUOT JONT Ha HOBO of 6,2% og BAM Bo 2027 roguHa. MpuTtoa, BO
Le1oT Nepuoz HUBOTO Ha FrapaHTUPaHWUOT jaBeH JOMr € NOA YTBPAEHWOT MaKCUMANEH IMMAT.

Bo nepuogot 2023 - 2027 roguHa ce O4YekyBa WMMNEMEHTUPaE Ha MHBECTMUMUTE BO obrnacTa Ha
naTHaTa WHQPacTpyKkTypa (hMHAHCMpaHW CO 3aeMu rapaHTUpaHW of ApxasaTa M ce yTBpAyBa NUMMT 3a
MaKCUMasHoO HeTo-3a40KyBake N0 OCHOB Ha rapaHTupaH gonr Bo 2023 rogmHa go 250 MMNUOHK eBpa.

IpachukoH 3: MapaHTupaH jaBeH Jonr

1600 1 q05% 10.7% - 12%

1400 1 #'—__‘*N\'Tm - 10%
1200 .‘\‘&'4% 7.2%

B2%% | | s
100 \
.\‘

Bon - 6%
600 am
400
200 - -2
A0 T T T T T 0%
M2 23 024 2025+ 026 0T
[BpEHTHPEH SONT, MUNM)EpaM eBpa (Neso) =y [ GpasTHpaH gonr, Yo og BOMN (necho)
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5.2. llumuTti 3a CTPyKTypaTa Ha Aonrot

[poMeHNTE Ha AEBWM3HWOT KypC MOXaT BO rofiema Mepa Aa BhwjaaT, OOHOCHO da v 3ronemat
npeaBuaeHUTe TPOLIOLM 3a OTNMATU Ha BOArOT JEHOMWHMpAH BO CTpaHcka Banyta. Ho, umajku ro npeasug
caktoT geka Bo Penybrnnka CeBepHa Makegonuwja og 1995 rognHa ce npumeHyBa Ae pakTo (PUKCEH AeBU3EH
KypC Ha JeHapoT BO OAHOC Ha repMaHckaTa Mapka, a og 2002 roguHa BO 04HOC Ha €BpOTO, M Taa NONUTUKA ke
NPOAOIXM U BO HAPEAHMOT NEPUOS, N3NOXEHOCTa KOH BaKOB pu3nK B ce Mepena kako y4eCTBO Ha eBpOTO BO
BKYNHOTO nopT¢ponuo Ha gonrot. Mputoa, 3a nepuopot 2023 - 2027 roguHa, ce yTBpAyBa NMMMUT 3a
APXaBHWUOT JONT BO CTPAaHCKa BanyTa - MUHMMANHMOT Npar Ha AONToT BO €Bpa BO BKYNHOTO nopThonuo
Ha ApXKaBeH AONr BO CTpaHCcKa BanyTa Aa usHecysa 80%.

Kaj npoekuujaTa Ha BanmyTHaTa CTpykTypa ce 3abenexyBa AOMWMHAHTHO MPUCYCTBO Ha ZONrOT
AEHOMWHMpaH BO €Bpa, KOELWTO MMa yMEepeH nopacT Ha CpedeH POoK Kako pe3yntar Ha onpefdenbata Ha
MWHWCTEPCTBOTO 3a (hHAHCUW HOBMTE HaABOPELLHM 3a40MKyBata Aa bugat AeHOMUHMpaHK BO eBpa. lNpuToa,
B0 nepuogot 2023-2027 rognHa, y4eCTBOTO Ha JONTOT BO €Bpa BO BKYMHOTO NOPTONNO Ha APKaBHUOT LONT BO
CTpaHcKa BanyTa € 3Ha4WTENHO Had MUHUMANHWOT npar. MCTo Taka, NpucyCTBOTO Ha ApYri BanyTh ce OAHECYBa
Ha 3aemMu AEHOMUHMPaAHW BO aMepuKaHCKW [Oorapu, jamoHCKW jeHW W CrieuujanHu npasa 3a BrieYeHe Kaj
KPEAWTHW NIMHUM KOWLLTO TfTaBHO CE CKIyYeHU BO MMHATOTO, @ UCTUTE CE amopTU3Mpaat BO NEPUOAOT Ha KOjLUTO
Cce 0AHecyBa npoekuujara.
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I'pachukoH 4: BanyTHa CTpyKTYpa Ha ApKaBeH 4O BO CTpaHCKa BanyTa
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Co uen s3awTuta Ha NOPTGONMOTO HA APXKABHUOT LOMr OF €BEHTyanHuTe WOHW NasapHu LLUOKOBW
OQHOCHO Of HEroBOMHWUTE MPOMEHU Ha KamaTHWTE CTanku LTO OMPEKTHO BNvjaaT BP3 3roriemMyBake Ha
TpowouuTe Ha byyetor Ha Penybnvka CeBepHa MakegoHuja, egHa og LennTe Ha ynpasyBaynTe cO LONTOT €
OOpPKYyBarb€e ONTUMANHa KamMaTHa CTPYKTYpa Ha NMopTdonnoTo Ha ApxaeHuoT gonr. OTramy, 3a nepuogot 2023-
2027 roguHa ce yTBpAyBa NUMUT 3a KamaTHaTa CTPYKTypa Ha APXKaBHWUOT AONT - MUHUManNHWOT npar Ha
[AONroT co (hMKCHA KamaTHa cTanka aa u3Hecysa 60%.

majku ja npedBug MOMeHTanHaTa CTPyKTypa Ha MopT¢ONMOTO Ha APXKaBHWOT JOAM, Kako W
NPOEKUMMTE Ha cpefdeH Pok, Bo nepuogoT 2022-2027 roguHa 4ONroT CO (hMKCHA KamaTta ce ABWMXW 3HAYUTESTHO
Hag MocTaBeHnoT MuHMManeH npar. OBa ja ogpasyBa 3anoxbata Ha MUHWUCTEPCTBOTO 3a (hMHAHCWM 3a
“3gaBare LONrOPOYHN XapTum 0f BPEAHOCT Ha AOMALLHMOT nasap, HO M onpeaenbtata 3a 3afomkyBate Npeky
WHCTPYMEHTM CO (PUKCHA KamaTHa CTanka Ha MeryHapoAHWOT nasap Ha kanutan.

padpmkoH 5: KamaTHa CTpykTypa Ha apxaBeH gonr

100% -
90% gy 10, B34%  854% Bgm  GTE%  B84%

a0% -

T0% -

60% -

0% -

40% -
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20% - 17 5o, 16.6% B 14 6% 13.1% 1295 11.6%
10% 1

0% - T T T T ]

2022np. 2023np. 2024np 2025np 2026 np. 2027 np.
m DwkcHa Bapwjabunka

Mo, MAHWCTERCTED 38 GWHSHCMM W NMDCEKUMH Ha MyHMCTEDCTEDTD 35 OHHEHCHA 7]
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Bo pamkuTe Ha oBaa cTpaTeruja ce npecMeTyBaaT IMMUTW Ha UHAWKATOPUTE NOBP3aHN CO PUSMKOT Of,
pedpMHaHCMpate Ha AOMroT - MHAMKATOPOT LUTO O MOKaxyBa MPOCEYHOTO BpemMe BO KOe AOMNroT ce
pedHaHCHpa 1 MHAMKATOPOT LITO NOKaXyBa KofkaB Aen of NopTdonoTo Ha AOMrOT Ha LieHTpanHaTa Bnaga
[ocneBa BO TEKOT Ha HapedHaTa roguHa. WAcTo Taka, ce mpecmeTyBa NMMUT 3@ WHAMKATOPOT 3@ Mepere Ha
PU3NKOT OF MPOMEHa Ha KamaTHWTE CTamkW (KOjLUTO ro MOKaxyBa MPOCEYHOTO BpeMe BO koe Ce MeHyBaaTt
KamaTHWUTe CTanku Ha AOMKHUYKOTO NopTdonno). MOToYHO, CO Lien Aa ce 3aluTuTi NopTdOonmoTo Ha AONroT Ha
LieHTpanHata Bnaga of PU3WKOT of peduHaHcuparbe ce YTBpAyBa NUMWT 3a pU3VK Of peduHaHcupare -
MWHMMAanNHMOT Npar Ha MHAKUKaTopoT ,[poceyHo BpeMe Ha gocTacyBamwe” Bo 2023 roguHa Aa usHecyBa 4
roguHu. MoHatamy, co Len Aa ce 3aWwTuTi nopTdonMoTo Ha JONMOT Ha LieHTpanHaTta Braja Of pU3MKOT OA
MPOMEHa Ha KaMaTHWUTe CTankw, ce YTBPAYBa IMMUT 3a PU3WK O NPOMEHA Ha KaMaTHW CTamnki - MUHUMaNHMOT
npar Ha uHgukatopot ,llpoceyHo Bpeme Ha nNpomeHa Ha kamaTtHuTe cTtanku“ Bo 2023 roguMHa pa
U3HecyBa 3 roauHu.

6. AHanu3a Ha cLeHapvoTO 3a BNMjaHUETO HAa KamaTHUOT U BanyTHUOT PU3UK BpP3
HaABOPELLHMOT ApXaBeH Aonr

Co uen ucnnTyBarbe Ha N3NOXEHOCTa Ha NOPTEONMOTO Ha AonroT Ha Penybnnka CesepHa MakegoHuja
Ha Ma3apHWOT PU3NK, NOATOTBEHA € KpaTka CUMyraumja 3a BMMjaHMETO Ha NPOMEHATa Ha KamaTHUTE CTamku
AEBU3HWOT KypC BP3 TPOLLOLMTE 3a CepBuUCMpate Ha HaaBOPELLHMOT aApxaseH aonr (Tabena 4). CeHsutuBHaTa
aHanu3a 3a [Buxerata Ha TpoLoLmMTE 3a cepBucupare BO bylietoT Ha Penybnuka CeBepHa MakemoHuja no
OCHOB Ha HaJBOPELLEH JONT Ce 3aCHOBA Ha CIIEAHMTE NPETNOCTaBKMU:
e CO MpOMeHa Ha eHa Bapujabna cute gpyri Bapujabnu octaHyBaaT HENPOMEHeTH, T.e.ceteris paribus;
e MIpW eBEHTYanHu ABWXKEHA HA OPYriTe BanyT BO OOHOC HAa €BPOTO, AEBM3HMOT KypC Ha AEHApOT BO
O[HOC Ha EBPOTO ja 3aapXyBa cTabunHata BpeaHoCT;
® HemnocToeke kopenauuja Mery kKamaTHUTE ABIKEHA W ABWMXeHaTa Ha AEBU3HUOT KypC.

Tabena 4: AHanu3a Ha CEH3UTUBHOCTA Ha TpowlounTe 3a cepBuchparte Ha HaaBOPELHMOT apXaBeH Oomr npu
NnpoMeHa Ha KamaTHUTE CTanku U AeBU3HUTE KypceBu

uxdexcHy Bpoeau 2023 2024 2025 2026 2027
(COCHOBHO CLeHap1o 100.0 100.0 100.0 100.0 100.0
CueHapwo |-3ronenysare Ha COoABETHUTE
KamMaTHW CTankK 3a 1 npoueHTeH noex 1067 1053 104 5 104.0 1039
Cuenapwo lll-anpeuujaymja Ha gpyrvTe BaNyTH 0f
nopTgoNMoTe Bo 0OHOC Ha eBpoTo 3a 10% 100.2 100.4 100.1 100.1 100.3

[MaBHW 3aKNy4oLM LITO MOXE [a Ce U3BMeYaT of OBaa aHanuaa ce CrnegHuTe:

1. KamaTHMTE TPOLLOLY 3a CEPBMCMPAtE NO OCHOB HA HAABOPELLHUOT APKaBEH AOMT Ce CEH3UTUBHU Ha
[BWXEHETO Ha KamaTHUTE cTanku. [oKonKy kamaTHuTe ctanku Bo 2023 roguHa nopacHaT 3a 1 npoLEeHTEH NOeH
BO OAHOC Ha OCHOBHaTa Npoekumja, Toa 61 NpeansBrKano NopacT Ha kamaTHWUTe Tpowoum 3a 5,7% OAHOCHO 3a
7,4 MUNNOHM €Bpa, CO CrMYHK edbekTu 1 Bo nepnodoT oa 2024 no 2027 rognHa. OBaa CEH3NUTUBHOCT MOXe aa
ce 0bjacHu Kako M3NOXEHOCT Ha JOMKHUYKOTO MOPTEONMO HA PU3MKOT OF NPOMEHA Ha KaMaTHUTE CTanKu.

2. eBEHTyarnHa aenpeuujaLmja Ha eBpOTO BO OAHOC Ha ApyrTe BanyTh BO NOPTONMOTO (ameprKaHcKm
[0nap, janoHCKM jeH W cneumjantv npasa 3a Brevete) 3a 10% ke npeanssmka 3ronemMyBare Ha TPOLOLMTE 3a
cepsucupare 3a 0,2% Bo 2023 roguHa, ogHocHo 3a 1,6 munuonn espa. Of gobueHuTe pesyntatn MOXe Aa ce
YTBPOM A€Ka €BEHTYyanHUTE HEMOBOMHW ABWXEHa Ha AEBU3HWTE KyPCEBM Ha [pyruTe BanyTh BO OAHOC Ha
€BPOTO Hema [da Npeau3BukaaT MO3HAYMTENIHO 3roriemMyBakbe€ Ha TPOLLOUMTE 3a CEpBUCMpar-e 3aToa LTO
HajronemuoT Aen 04 HaABOPELLHMOT APKaBEH AOMT € AeHOMUHMPaH BO eBpa.

13



7. AnTepHaTUBHM cTpaTerm 3a pUHaHcUpame

Bo Hacoka Ha yHanpegyBame Ha NpoLecoT Ha JOHECYBare OfJYKA NOBP3aHW CO (OMHAHCUMPaHETO Ha
notpebute Ha Apxasata, a co Lien yCcnewHo peanuanpare Ha YTBpAEHNUTE Lenn 3a ynpasyBake CO jaBeH JOIT,
BO pamKu Ha OBaa cTpaTeruja e MoaroTBeHa KBaHTUTaTUBHA aHann3a npeky ynotpeba Ha aHanuTUykaTta anarka
MTDS (Medium Term Debt Strategy). OBaa anatka e pa3sueHa of cTpaHa Ha CeTcka 6aHka 1 MM® v uma 3a
Len ga rv yTepam TPOLLOLUTE 1 pUnLMUTe NOBP3aHM CO NOTEHLMjaNHUTe cTpaTerii 3a (ouHaHCHparse.

Mogenot MTDS kako Bnes3Hu nogaToLm KopuCTu:

TEKOBM Ha OTMraTa Ha rraBHUHa U KamaTa Ha NOCTOJHOTO JOMKHUYKO NOPTEONNO;
MPOEKLMM Ha MaKPOEKOHOMCKITE 1 PUHAHCUCKITE Bapujabnu;

LLIOKOBM Ha (pHaHCUCKUTe Bapujabnu (kamaTHUTE CTankv U 4eBU3HUOT Kypc) 1
anTepHaTMBHM CTpaTern 3a uHaHCUparse Ha notpebute Ha apxasara.

AnTepHaTMBM WTO MOXe fa OuaaT KOPUCTEHM Kako W3BOPW 3a (PMHAHCKMpare Ha noTpebute Ha
Apxasara ce cnegHuBe:

1. [OpXaBHW 3anucy W ApkaBHM OOBP3HWLM HA AOMALUHWOT Masap Ha APKaBHU XapTWW Of BPeaHOCT
(OXB);

2. eBpo0OBpP3HMLIA HA MErYHAPOAHWOT Nasap Ha kanuTar;

3. oHOoBM 0f MeryHapoaHU (PUHAHCUCKM MHCTMTYLMKM 3a OylieTcka NOAAPLUKA, KaKo W 3a (hMHaHCMCKa
NoAApLUIKa Ha aHTUKPU3HUTE MEPKM BO YCIIOBM Ha CBETCKa NaHaemuja npeamsBsukaHa of kosug-19;

4, cpeactBa 3a MPOEKTHO (hMHAHCUpawe Of MeryHapogHU (DUHAHCUCKM WHCTUTYLMM U NPUBATHM
KpeanTopwm.

Llenta Ha aHanuTuukaTa anatka MTDS e ksaHTUdMKaLUmja Ha TPOLLOLMTE W PUMLMTE M NPOHAOrake
ONTUManeH COOAHOC Mery HWB COrfacHO YTBPAEHUTE NMPUOPUTETW Ha NMONWUTWKATa Ha ynpaByBake CO jaBHUOT
ponr. Mogenot 0Bo3mMOXyBa cnopegba Ha NOTeHUMjanHuTe anTepHaTiBn 3a MHaHCUpake Ha noTpebute Ha
JpxaBaTa, MPeKy aHanuW3a Ha TPOLWOUWUTE W PUMLMTE KOWLITO Ce pesynTaT Ha pasfuyHuTE OMKHWUYKK
nopTcponuja U napuyHu Tekosu. /cTo Taka, Npeky anartkata ce corneayBaaT pasnMYHUTE KapaKTEpUCTUKM Ha
DOMKHUYKOTO NOPTEONNOTO Kaj Cekoja 0 YTBPLAEHWUTE anTepHaTMBYW, MPUTOA 3eMajK1 ro NpeaBua 1 BIYjaHNeTo
Ha LLIOKOBUTE Ha (hMHaHcuckuTe Bapujabnn. Bo mogenot MTDS ce aHanuaupaHu Tpy anTepHaTuBHK CTpaTerum
Ha (puHaHCKpatbe, NPEe3eHTMpaHK BO NPOAOMKEHMe. BpemeHckaTa pamka Ha KojaluTo ce OfHecyBa aHanusata €
nepuog og net roguuu (2023-2027 roguta).

AnTEpHATMBHUTE Ha4WMHM Ha (PUHAHCMpare MerycebHO rnaBHO Ce pasnukyBaaT BO CTPyKTypaTa Ha
[OMALLHOTO (hMHaHCMpak-e NPEKy ApKaBHUTE XapTum 0F BPEAHOCT
Bo pamku Ha npBaTa anTepHaTMBa Ce npeaBuoyBa o0e3bemyeawe Ha noTpebute 3a (puHaHCKMpare Ha
JpxaBaTta npeky [AOMalWwHWOT nasap Ha [XB, wmeryHapogHuoT nasap Ha kanutan, of (POHAOBUTE Ha
MeryHapoaHUTE PUHAHCUCKA MHCTUTYLMKM 3a OylieTcka NOAAPLIKA M (PUHAHCKUCKa NoAapLUKa HA aHTUKPU3HWUTE
MEpKM, Kako M CO MOBrEKyBake CPEACTBA 3a NPOEKTHO (PUHAHCMpare Of MeryHapogHWUTe (UHAHCUCKM
WHCTUTYLMK. KapakTepuCTUYHO 3a OBaa anTtepHaTVBa € LWTO BO pPaMKM Ha AOMALLHOTO thuHaHcupare (OXB co u
Be3 BanyTHa Kkrnay3yna) Hajronem gen of HeTo-pMHaHCpakeTo Ce peanuanpa npeky ApxasHUTe 06BP3HMLM CO
pasfnuYHn poyHocTu. Llenta Ha oBaa anTepHaTBa € OfpXyBatbe pefoBHA 3aCTaneHOCT Ha APKaBHUTE XapTuu
0L BPEOHOCT CO KpaTOK, CPedeH M JONr poK M MpOoLIMpyBake Ha poyHaTa CTPyKTypa Ha nopTgonmoTo Ha
APKaBHUTE XapTM Of BPEAHOCT CO MOAONTM poyHOCTM. VcToBpemeHo, npeata antepHatuea obesbenysa
3HavajHa noggpwka Ha CrpaTerujata 3a [feHapusauuja co ornef Ha Toa Aeka wuctata ce (hokycupa Ha
n3gaBake OPKaBHW XapTuM Of BPEeJHOCT BO AoMallHa BanyTa. OBaa anTepHaTVBa Ce WCTakHyBa npepn cé
3apagn HamaryBaeTO Ha W3NOXEHOCTa Ha PU3MKOT Of pedMHaHCUMpare, W Toa MpeKy HamanyBake Ha
YYECTBOTO Ha AOMrOT LWTO JocTacyBa 3a 1 roauMHa BO OQHOC Ha BKYMHUOT JONT, Kako W NPeKy 3roriemyBare Ha
nHankatopot ATM 3a npoceyHo BpeMe [0 focTacyBake. pBaTa antepHaTBa e npocnefeHa co Hajsucok ATM
3a [0NroT BO AOMAlUHa BanyTa, a MCTOBPEMEHO PU3MKOT OF NMPOMEHa Ha KamaTHUTe cTanku e HajHu3ok. Of
acnekT Ha TpolouuTe, OBaa anTepHaTMBa € HesHauuTernHo nockana onuuja CropeaeHo Co  apyrute
anTepHaTuBW, HO [ejCTBYBa BO HAacOKa Ha NOHATaMOLUEH Pa3Boj Ha Ma3apoT Ha APXaBHWU XapTuu 0F BPEJHOCT 1
HamanyBate Ha pU3nLMTE Ha SOMKHUYKOTO NOPTEONKO.
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CoopHOCOT Mery AOMALLHOTO M HaABOPELLHOTO (hHAHCUPatLe, Kako U CTPYKTypaTa Ha HaABOPELLHOTO
(hVHaHCHpatbe Ce 3afpXXaHu UCTU U Kaj ApyruTe anTepHaTUBY.

BropaTa antepHaTuBa, BO OfHOC Ha npBaTa, MPeABWAyBa MOTONeM W3HOC Ha HeTo-(hWHaHCMpatbe
npeky W3haBate KpaTKOPOYHM M OCOBEHO Ha CPEOHOPOYHM AEHAPCKM WHCTPYMEHTW, a MNoMmano HeTo-
(hHaHCHpatbe NPeKy JONrOPOYHUTE MHCTPYMEHTU. LienTa Ha oBaa anTepHaTMBa € [a Ce Hamarnat TPOLIoLuTe
3a (hMHaHCHpatbe Npeky U3aBatbe NOronem U3HOC Ha MHCTPYMEHTM KOWLTO MMaaT MOHMCKa kamaTHa cTanka Ha
[OMaLUHKOT nasap Ha [IXB. O acnekT Ha TpoLoUuTe, OBaa anTepHaTMBa € He3HaunTENHO NOEBTUHA BO OAHOC
Ha fpyruTe, Ho ce 3abenexyBa 3Ha4YNTENHO BOWYBate Ha MHAMKaTopoT ATM 0co6EHO 3a MHCTPYMEHTUTE BO
[OMalLHa BanyTa.

TpeTata anTepHaTuBa npeaBuayBa HETO-(OMHAHCUPAKETO da Ce peanuanpa Npeky HEKOMKY rnaBHu
WHCTPYMEHTM Ha KpaToK W Ha JONTr PoK, BO JeHapu M co deBu3Ha krnaysyna. OBaa antepHaTiBa npeasuayBsa
HE3HAYNTESTHO HEeTO-(hMHAHCUPaKEe NPEKy CPEeSHOPOYHUTE MHCTPYMeHTW. Kaj oBaa antepHaTviBa € Haju3paseH
PU3NKOT O peduHaHcupare. MIMeHo, kaj TpeTaTta anTepHaTuBa ce 3abenexyBaaT HajBMCOKW WM3HOCK Ha
WHOWKaTOpUTE: JONr WTOo Jocnesa 3a 1 roguMHa M JONr WTO ja MeHyBa kamaTHata cranka 3a 1 roguHa.
BanyTHMOT pu3uK e UCTO Taka HajBUCOK, rMefaHo Npeky Y4ecTBOTO Ha JONTOT AEHOMWHMPaH BO CTPaHCKa BanyTa
BO BKYMHWOT O

Cnopes aHanusata Ha pesyntatuTe Of MpUMEHatTa Ha anTepHaTMBHWTE npwucTanW, npeaTa
anTepHaTMBa Ce CMeTa 3a HajnoBOMHA Of acneKkT Ha PU3MYHOCTa Ha nopTdonMoTo (rmeaaHo cnopefd
WHAMKATOPUTE Ha PU3MKOT O pedUHaHCHpatbe, PU3NKOT O MPOMEHA Ha KaMaTHUTE CTankv 1 BanyTHUOT PU3KK),
NaKo e He3Ha4nTemNHo nockana onuuja BO OAHOC Ha ApyruTe anTepHaTuBW. BTopaTta 1 TpeTata antepHaTuea, of
acnekT Ha TpowouuTe, AaBaaT nogobpu pesynTaTi, HO Ce NOHEeMOBOMHM BO OAHOC HA MHAMKATOPUTE 3a PU3NKOT
0f peduHaHcHparbe M pUSMKOT Of MPOMEHa Ha KamaTHUTe cTanku. [JononHMTENHO, CO npBaTa anTepHaTuBa
rnoHaTamy Ce pa3BuBa i1 OAPXyBa edMkaceH ¥ NMKBUAEH AOMALLEH Na3ap Ha ApXaBHW XapTu Of BPEAHOCT U ce
npoanaboyyBa co Len Aa MoXe Aa OAroBopu Ha notpebute Ha ApxaBaTa, a MCTOBPEMEHO e BO dyHKUMja Ha
noaaplka Ha CtpaTervjata 3a feHapusaumja.

8. OnTuMM3aumja Ha JOMKHMYKO nopTdonuno

Co Uen noHaTamoLHO NopamMHyBate Ha MPOUIOT Ha OTMrata M HamanyBate Ha PUMKOT 0f
pedUHaHCHpatbe, Kako 1 OCTBapYBatbe [OMONHUTENHU KaMaTH 3aluTean, MUHUCTEPCTBOTO 3a (pMHAHCUN U BO
CreHUoT Neprog Ke i pasrnefyBa MOXHOCTA W YCMOBMTE 3@ ONTUMM3aLMja Ha TPOLIOKOT 3a CepBUCUPatLE HA
[OINFOT CO aKTUBHO YrpaByBake CO AOMMKHUYKOTO NOpTOonmo.
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