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Bp3 ocHoBa Ha uneH 7, ctae (5) og 3akoHoT 3a jaeeH gonr (,Cnyx6eH BecHuk Ha Peny6bruka
Makegonuja“ 6p.62/05, 88/08, 35/11, 139/14 n ,Cnyx6eH BecHuk Ha Penybnnka CeeepHa MakegoHuja“ 6p.98/19
n 151/21), Bnapata Ha Penybnuka CeBepHa MakefoHuwja, Ha cegHuuata ogpxaHa Ha _ 2023 roguHa, ja
poHece Ctpaternja 3a ynpaByBawe CO jaBHUOT gonr Ha Peny6nuka CesepHa Makegonwja 3a nepuogot 2024-
2026 roguHa (co nsrnegu go 2028 roguHa):

1. BoBeg

3akoHOT 3a jaBeH aonr Bo uneH 7 (,Cnyx6eH BecHuk Ha Penybnvka MakegoHnuja“ 6p.62/05, 88/08, 35/11, 139/14
n ,CnyxbeH BecHuk Ha Penybnuka CesepHa Makegonuja“ 6p.98/19 u 151/21) npeasugyBa NoarotoBka M
nMNneMeHTaumja Ha cpegHopoyHa CTpaTervja 3a ynpaByBatbe CO jaBeH AOMr, KOjallTo Ke MokpuBa nepuog oA
TPU TOOMHM M WcTaTa ce AOHecyBa Of CTpaHa Ha Bragata Ha Penybrnuka CesepHa Makegonuwja. Mako
3aKoHCckaTa 00BpCKa 3a NPOEKTUParE Ha HUBOTO M CTPYKTypaTa Ha AOMroT € Tpu roauHu, MuHucTepcTBOTO 3a
(pvHaHCMM ja 3ronemyBa TpaHCMAapPEHTHOCTA MpU YnpaByBaweTO CO jaBHUTE (PUHAHCUMM BKNydvyBajku OBE
[OMOMHUTENHN TOAMHM, OQHOCHO MPOEKUMN 3a ABWKEHETO HA jaBHWUOT Jonr 3a nepuogot 2024-2028 roguHa.
MpoekumnTe Ha coctojbaTta W CTPyKTypaTa Ha AONrOT Ce BO COrMacHOCT co npoekuunte Bo CtpaTerujaTa 3a
ynpaByBake co jaBHKOT gonr 2024-2026 (co usrneam go 2028) roguHa.

Co Crpatervjata 3a ynpaByBawe CO jaBHWOT O, COrMacHO 3aKOHOT 3a jaBeH Jonr, ce yTBpayea
BMCMHATa Ha jaBHWOT [ONT HA CPeeH POK, MaKCUMAMHMOT U3HOC Ha HETO-3a0MKyBake BO NpBaTa roguHa 3a
KojawwTo ce ogHecyBa CTpatervjata, MakCMManHUOT M3HOC Ha HOBOWM3OAAEHW OpXaBHW rapaHuuu BO mpeaTta
roavHa 3a kojalTo ce ogHecysa CTpaTtervjata u CTpyKTypaTa Ha ApKaBHUOT AOIT.

Crpartervjata 3a ynpaByBare CO jaBHWOT JONT M AaBa paMka Ha Brnagata Ha Penybruka CesepHa
MakezoHuja 3a AejcTByBate BO HacOka Ha MPYAEHTHO ynpaByBakbe CO jaBHWOT JOMr Ha ApxaBaTa Ha cpefeH
pok. Llennte Ha nonuTukaTa 3a ynpaByBare CO jaBHUOT AOMT, KOWLITO CE YTBPAEHM CO 3aKOHOT 3a jaBeH Aonr
(,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:

o (PuHaHCKparbe Ha noTpebuTe Ha ApxaBaTa CO HajHW30K MOXEH TPOLIOK, Ha CPedeH U JOMnr pok, U o
OLPXINBO HUBO Ha PU3NK;

® paeHTU(MKaUmja, cneaerse W ynpaByBare CO PU3NLMTE Ha KOMLITO NOAMEXM NOPT(ONNOTO Ha jaBHUOT
JONr 1

e pa3Boj M 0apKyBatbe eukaceH AomalleH MHAHCKUCKM nasap.

OcTBapyBabETO HA NPETXOAHO HABEAEHUTE Lienu ke ce peanuaupa npeky AeduHUparbe KPaTKOPOYHN
W CPEAHOPOYHN NMUMUTI Ha OAPELEHN MHAMKATOPU HA AOIMKHUYKOTO NOPTEONMO.



2. JaBHuoT ponr Ha Peny6nuka CeepHa MakepoHuja

OCHOBHWTE MPUHLMNK LWTO Ce 3emMaaT NpeaBWa NPy ypaByBakbeTo CO NOPTGONMUOTO Ha jaBHUOT LONT,

OAHOCHO MpU MOAFOTBYBAHETO 1 CPOBEyBakbeTo Ha CTpaTervjaTta 3a ynpaByBat€ CO jaBeH AONT Ce:

YTBpLyBat-€ ONTUMAsHa CTPYKTYpa Ha AOIKHNYKOTO NOPTONHO;

yCOrnacyBare Ha TPOLUOLMTE HA AOMKHUYKOTO MOPTEONMO CO TPOLLOLMTE YTBPAEHN BO APXKABHUOT
OylieT 3a cekoja rognHa NoeaMHEYHO U Ha CPEAEH Pok;

NUMUTUPatE W ENMMUHUPALE Ha BIMj@HUETO Ha pu3nLMTE BP3 OAPKIMBOCTA Ha jaBHWUOT LOMT Ha
CPEZIEH M Ha 0N POK U

06e3benyBatbe TPAHCMAPEHTHOCT NPY NPOLIECOT Ha Kpenpatbe Ha JoMroT.

OpxasHuot gonr' Ha kpajot o K-4 op 2022 roguHa usHecysalle 6.581,1 munumoHu espa, ogHocHo 51,0% og
BIM. BkynH1OT jaBeH SO, KOJLUTO rO BKNyYyBa APXKaBHMOT AOAT M JOAMOT Ha jaBHUTE NpeTnpujaTija OCHOBaHU
Of ApxasaTa Wnu of OnwTUHUTE, onwThHUTE BO rpadoT Ckonje u rpagot Ckonje, Ha kpajoT of K-4 2022 e Ha
HWBO og 7.702,9 MunuoHm eBpa, WTo npetcTasysa 59,7% og BAIM.

Tabena 1: [IBuxeH€ Ha jaBHUOT AONT

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
OPXABEH oonr 27716 32625 34533 38515 309585 43444 45568 55160 60802 65811
[pxaBeH gonr kako % og BAMN 340 381 381 399 394 404 405 50.8 52.0 51.0
apaHTvpan ponr 509.8 658.9 774.0 859.9 8284 857.7 9422 9295 1.007.4 1.063.7
He-rapantvpan gonr NIA NIA NIA N/A N/A NIA 419 378 477 68.2
BKYNEH JABEH gonr 3.2814 39213 42272 47114 4,786.9 52022 55409 6,483.3 71353 7,702.9
HagsopewweH jasen nonr 20787 27251 28475 32860 31875 35378 37093 43237 46689 50555
BHaTpelueH jasex gonr 1,202.7 1,196.2 1,379.7 14254 1,6994 1,664.4 18316 21596 2,466.4 26474
Jasen gonr kako % og BAMM 403 458 466 488 477 48 4 492 597 610 597

CornacHo MIMEHUTE BO 3aKOHOT 3a jaseH Jonr of maj 2019 rofuHa HerapaHTMPaHUOT 0N Ha jABHITE NPETPUjATHjA W AKUMOHEDCKW OPYLLTEA OCHOBEHW O ADKABATA

MK Of onUTMHATE, onwmvHiTe o Mpagot Ckonje v Mpagot Cronje ce Npecmetyea Bo jaBHNOT 40NT

Wasop:MunucrepcTeo 3a duHaHcum w Hapoana Danka Ha PCM

Op acnekT Ha kamaTHaTa CTPYKTypa Ha [pXaBHUOT [ONT, Ha KPajoT Ha YeTBpTUOT KBapTan og 2022

rogMHa OAHOCOT Ha AOMroT €O (hMKCHa W BapujabunHa kamaTHa ctanka usHecysa 73,7:26,3 cooaseTHo. Bo
OHOC Ha BanyTHaTa KOMMo3uuWja Ha ApXaBHMOT JOAr, JOMroT BO AOMallHa BanyTa yyectsyBa co 24,1%,
[OAEeKa [ONroT AEHOMMHMPaH BO CTpaHcka Banyta yvectByBa co 75,8%. [onroT BO eBpa MMa SOMWHAHTHO
y4ecTBO of 68,8% BO BKyMHWOT Ap)KaBeH JOAr, CnelujanHuTe npaea 3a Breyere y4ecTByBaaT co 6,6%, aonrot
BO janoHckw jeHn usHecysa 0,3 %, a Bo gonapu yyectaysa co 0,1%.

! [lpxaseH [onr e 36Mp Ha UHaHCMCK 0BBPCKM CO3MameHn co 3aomkyBare Ha Penybnuka CesepHa MakenoHuja, jaBHUTE yCTaHOBM OCHOBAHW Of
Penybnuka CeBepHa MakemoHuja 1 ONWTMHWTE, ONWTUHUTE BO rpagoT Ckonje v rpagoT Ckonje. JaBHWOT Aonr e 36Up Ha ApaBHWOT JONT W AONTOT Ha
jaBHUTe NpeTnpujaThja 1 aKLMOHEPCKW JPYLLUTBA OCHOBAHW O ApXaBaTta UM Of OMTUHUTE, onwTuHuTe Bo Mpapot Ckonje v Mpapot Ckonje.



TpaHcnapeHTHOCTa BO AENOT Ha nojaTouuTe 3a jaBeH Jonr ce nogobpu co U3MeHnTe Ha 3akoHOT 3a
jaBeH gonr Bo 2019 rogwHa, BKMy4yBajkM rO W HeErapaHTUPaHMOT JOMT BO AeduHMUMjaTa 3a jaBeH AONr.
[ononHuTenHo, noyHysajku o jyHu 2017 roguna, BO paMKu Ha CTaTUCTUYKLOT npernes Ha MUHUCTepCTBOTO 3a
thuHaHCUW?, pesoBHO ce objaByBaaT JeTanHu nogaToum 3a coctojbata Ha ApXKaBHWOT JOAr, Heroata kamaTHa
W BanyTHa CTPyKTypa, OTnnaTuTe Ha AONroT, rapaHTUPaHWOT jaBeH LONT, KaMaTHUTe CTanku Ha LpXaBHWUTE
XapTiW of BPEAHOCT, HWBHATa peanu3auuja 1 coctojba Mo poYHOCTa W COMCTBEHOCT. MWHMCTEPCTBOTO 3a
tbuHaHcun Bo hespyapu 2020 roguHa ro Hagrpagu noptanot OTBOPeHW WHAHCKUM CO MOAATOLM 3a jaBHUOT
[ONr, Kaje LUTO Ce Npe3eHTUpaHn NoaaTouy 3a jaBHUOT AOMM HAa HAYMH LUTO NPETXOAHO He Bun objaBeH, npu
LUTO JeTanHo Ce NpeTCTaBeHu TPEHOOBIUTE N0 FOAMHK, OTNNaTaTa, NpeaBMAEHUTe CnaTh 3a TeKoBHaTa rogmnHa
W HaYMHOT Ha (buHaHcupare. Bo cormacHocT co uBpcTaTta 3anoxba Ha MuHUCTEPCTBOTO 3a (PMHAHCUMM 3a
LernocHa duckanHa TpaHCMapeHTHOCT, CO MOCTaByBaweTo Ha uckanHuoT 6pojay Ha Beb-CTpaHuuaTta Ha
MWHWCTEpCTBOTO 3a PUHAHCUM BOBEAEHA € HOBa anaTka 3a TPaHCMapeHTHOCT, kaje LWTO APXaBHWOT JONT ce
MpuKaxyBa Ha MecevHa 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 CNPOBEAYyBaHETO Ha
nonuTWkaTa 3a ynpaByBate CO jaBeH Jonr. Pa3BojoT Ha oOBaa nonuTMKa NpeTCTaByBa Npeamssuk 3a
ynpaByBa4nTe CO jaBHWOT AOMT U nogpasbupa naeHTUdNKyBake, MEPEHE U YNPABYBaHE CO PU3NLMTE, UMajKN
ro NpeaBua OBHOCOT Ha pa3MeHa Ha puanLm 1 TPOLLOLM.

[naBHa Lien Ha ynpaByBakbEeTO CO jaBHWUOT AOMr € Ja 0BO3MOXM NoTpebute u dmHaHcuckuTe 06BpCKM
Ha [pXaBHOTO (hMHAHCUpake Aa Ce M3BPLLAT CO HAjHWUCKW TPOLLOLM Ha CpeaeH 1 AOMr PoK CO NpudaTineo HUBO
Ha puank. Of acnekT Ha pUsNLMTE CO KOMLLTO Ce COOuYBa AOMKHUYKOTO NOPTONMO Ha APXaBHMOT JOMr Ha
Penybnuka CeBepHa MakegoHuja, Moxe fa ce cornega oapeneHo nogobpysare Ha MHOMKATOPUTE 3a Mepeke
Ha PU3UKOT Of pehuHaHCHparbe Ha JONroT W PUMKOT O NMPOMEHa Ha kamaTHWUTE cTanku. IMeHo, kako pesynTar
Ha 3anoxb6aTa Ha MWHMCTEPCTBOTO 3a (hMHAHCWM 3a Pa3BOj HAa AOMALUHMOT Masap Ha APXaBHW XapTun of
BpeaHocT, og 2012 roguHa 3anoyHa npoLec Ha NpecTpykTypuparwe Ha NopTdonnMoTo Ha ApXKaBHU XapTun of
BPEAHOCT, Kaje WTO HOBMTE EMUCMM HA XapTuM Of BPEAHOCT MMaa NOJOMrM POYHOCTM, a KPaTKOpOUHUTE
WHCTPYMEHTM MOCTENeHo ce Hamanysaa. BakBarta ctpatervja pesynTtupalle CO 3HauuTeNnHO nogobpysare BO
nornes Ha pusukoT 04 pedHaHCHparse 1 PU3MKOT 0 NPOMEHA Ha KaMaTHM CTanku Ha AOMALUHOTO NOPTONKO.
Bo ogHoc Ha gpyrute pusvuM, ynpaByBakmeTO CO AONTOT Ha CPefeH PoK Ke ce (pokycupa KOH OCTBapyBame
HajHU30K TPOLLIOK NPV OAPXIIMBO HUBO Ha PUNK.

Kako OCHOBHM py3nLn KOMLUTO Ce MAEHTUMMKYBaHU NpW YNpaByBak-ETO CO NOPTEHONMOTO HA AOMIOT Ha
Penybnuka CeBepHa MakenoHwja ce jaByBaar:

1. PU3MKOT 0f pethmHaHCHpare Ha JONroT;
2. Na3apHUOT PU3MK, BO KOj Ce BKITYYEHMW CreaHUTE pUanLm:

O PU3VK Of NPOMEHA Ha KaMaTHUTE CTanku n
O PM3MK Of NPOMEHA Ha JEBM3HUTE KYPCEBY;
PW3MK NMOBP3aH CO NOTEHLMjanHMTe 06BPCKY 1
4, onepaTvBEH pU3NK.

o

1. Pu3ankoT of peduHaHCupare Ce ynpasyBa Mpeky CrpedyBake Moronem fen of (uHaHCUcKuTe
obBpckM Aa pocTacyBaaT ofedHaw Bo Koj 6uno BpemeHcks nepuog u 0besbegyBare PaMHOMEPHOCT Ha
JocTacyBatbe Ha 0OBPCKMTE MO OCHOB Ha AOMroT. M3noxeHocTa Ha nopTdhonmoTo Ha LONrOT Ha PU3KKOT 0of
pedMHaHCMparbe Ce Mepu Npeky NpouioT Ha oTnnata Ha AOAroT M MHAMKATOPOT LUTO O NOKaxyBsa
MPOCEYHOTO BpeMe Ha AocTtacyBawe Ha ponroT (Average Time to Maturity — ATM). Konky e noronema
BPEAHOCTa Ha 0BOj MHAMKATOP, TOSKY € NoMasna HEM3BECHOCTA, OBHOCHO PU3MKOT Of pedhuHaHCHpatse.

Bo nepuogot 2024-2028 roguHa ce ovekyBa MHOMKATOPOT 3a MPOCEYHOTO BPEME Ha JoCTacyBakbe Ha
[ONTOT Ha LieHTpanHa Brnaga ga uMa bnar nag kako pe3ynrat Ha aMopTM3Mpar-e Ha 3aeMUTE CO KOHLIECUOHATHM

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



YCMOBM, @ 3HA4UTENEH AeN 0f HOBOTO 3af0KyBake Ce CKyyyBa nog komepuujanHu ycrosu. Kaj BHaTpeLuHnoT
[ONT, BO W3MMHATUTE TOAMHM MMalle Hanpenok BO MpoanaboyyBareTo Ha [OMALLHMOT nasap Ha ApKaBHM
XapTuM Off BPEHOCT 1 3rofieMyBatbe Ha POYHOCTa BO 0BOj CErMeHT. MIMeHo, noceGeH akUeHT Gelue CTaBeH Ha
3ronemyBare Ha A0NTOPOYHUTE XapTiK 0f BPEOHOCT W NPOLOKyBake Ha POYHOCTA M 06EMOT Ha MOCTOjaHOTOo
nopTehoNnO Ha LPXKaBHW XapTiW Of BPEAHOCT.

Tabena 2: lNpoceyHo Bpeme Ha gocTacysare - ATM (Bo roguHu)

2023 2024 2025 2026 2027 2028

HNonr Ha LSHTpAalHa BJang 5.2 4.9 5.1 5.3 5.1 5.1
BHATpemNSH OOMAT 7.4 7.0 6.8 6.6 6.3 6.2
HageopsmeHR OOJIT 3.7 3.3 2.8 4.3 4.2 4.2

Hzsop: COoynaumd Ha MMHMCTERCTEOTC 3& PHHaHCHM

2. MasapHKOT pu3KK e onpedeneH of M3NOXeHOCTa Ha MopTdONMOTO Ha AOMroT Ha EKOHOMCKUTE
Bapujabnu, ocobeHo Ha MpoMeHaTa Ha kamaTHUTE CTankh Ha AOMALHWOT M Ha MeryHapogHWOT nasap Ha
KanuTan u ABWKEHETO Ha JEBU3HWUTE KypceBU. VBeHTU(IKyBakbEeTO 1 yNpaByBaeTO CO NasapHUTE puUsnLM BO
Penybnuka CeBepHa MakefoHuja € of KIy4yHO 3Hayere 3a NOpPT(ONMOTO Ha LONTOT OF MPUYMHA LUTO OBOj
PU3NK € JEeTEPMUHWPaH FNaBHO Of EKCTEPHW (PaKTopW, OQHOCHO Of ABWXKeHaTa Ha KamaTHWTE CTanku Ha
MeryHapogHuTe (hMHAHCKUCKM Nas3apu Kaj koW, NopagW HWBHOTO MOCTOjaHO OCLMNMpatbe, MHOTY € TeWKo Aa ce
npeaBWaN TPEHAOT Ha CPpedeH W Ha JONT POK.

MepereTo 1 ynpaByBareTo CO PU3MKOT Of NPOMEHa Ha kamaTtHaTa cTanka € 0cobeHO 3HayajHO BO
3emjuTe Kage LWTo AOMaLLHNTE (DMHAHCUCKM Nasapy ce HeLOBOMHO pasBieHu 1 noTpebata 3a 3a40nKyBame ce
MoKpUBa Of HALBOPELUHW W3BOPWU CO HEKOHLECMOHAmNHU YCroBW, Kade LUTO M3MOXKEHOCTA Ha PU3MKOT 0f
NPpOMeHa Ha KamaTHWTe cTanku e norofiemMa. lpomeHaTa Ha KamaTHuTE CTanku Ha AOMallHUTE W Ha
MeryHapoAHUTe nasapy Bvjae Bp3 TPOLIOLMTE Ha AONroT, 0cobeHo kora Tpeba aa ce pedmHaHcMpa JONroT Co
(bukcHa kamata unu kora Tpeba NOBTOPHO da Ce yTBpAyBa kamarata kaj AONroT CO MPOMEHNMBa kamaTHa
cranka. OTTyka, MOXe [ia Ce BOOYM TecHaTa MOBP3AHOCT Ha PU3MKOT Of MPOMEHa Ha KamaTHWTe CTanku co
PU3NKOT O pedpuHaHCHpakbe Ha LONroT.

Wuoukatopot ATP (Average time to re-fixing) ro Mepn npoceyHoOTO BpemMe 40 NPOMEHa Ha KamaTHuTe
ctanku. Moronemata Bpe4HOCT Ha OBOj MHAMKATOP MOKaXyBa Aeka Noronem Aen of noptgonnoto Ha AonroT
HeMa [a MOANEeXu Ha Cepuo3Ha MPOMeHa Ha kamaTtHaTa CTanka WM TakBoTO MOpTdonMo € nomarky puUsMyHo
noptdponuo. Bo nepuopot 2024-2028 roguHa ce 04ekyBa YMEPEHO HUBO Ha PU3VK Of MPOMEHA Ha KamaTHUTE
cTanku, npu WTo uHankatopoT ATP ke ce aBukW Ha HMBO og okony 4,5 roguHu. OBWe NPOeKLMK YKaxyBaaT geka
Bo nepuopot 2024-2028 rogMHa NpOCEeYHOTO Bpeme [0 MPOMEHa Ha KamaTHUTE CTanku € 3HaYMTeNHO Haa
YTBPAEHWOT MUHUManeH npar 3a 2024 roguHa, KojLITO U3HecyBa 3 roauHM.

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

2023 2024 2025 2026 2027 2028

Jonr Ha LUSHTpPpAalHA BJIAO3 4.7 4.5 4.8 5.1 4.5 4.8
BHaTpemeH QOXIT 7.4 7.0 .8 6.6 6.2 3.6
Hageopemen JoJar 2.8 2.8 3.3 3.8 3.8 4.0

Hasop: CrMynaumd Ha MUEWMCTEpCTEOTC 3 dMHE&aHCHM

PvankoT o npomeHa Ha OEBWU3HWOT KypC Ce OAHECYBa Ha JONMOT WHAEKCWUPaH Ui OEeHOMUHUpaH BO
CcTpaHcka BanyTa. [loronem aen of A0nroT AEHOMWHUPaH BO CTpaHCKa BanyTa ykaxyBa Ha Moronem pusuk of
nNpoMeHa Ha AeBN3HMOT Kypc. OBa e KNy4eH pu3nk 3a 3emjuTe BO pasBoj Kaj Kou HagBOPELLHMOT JONT € LEeNOCHO
WHOeKCUpaH, a UCTO Taka ¥ MOronem 4eN Of BHATPELLHMOT JONT € AEHOMUHMPaH BO CTpaHcKka BanyTa.

[poMeHNTE Ha AEBWM3HWOT KypC MOXaT Aa BnWjaaT BO roriemMa Mepa, OOHOCHO Aa W 3roremat
npeaBuaeHUTe TPOLIOLM 3a OTNNAaTh Ha jaBHWUOT JONT AEHOMUHMPaH BO CTpaHcka BanyTa. Ho, umajku ro Bo
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npeasng akToT aeka Bo Penybnuka CesepHa MakefoHuja ce npumeHyBa fe (hakto (UKCEH LEeBM3EH KypC Ha
AEHapoT BO OJHOC Ha €BPOTO, M3MOXKEHOCTA KOH BakOB pU3MK BW Ce Mepena W Kako y4yeCTBO Ha eBpOTO BO
BKYMHOTO NOPTCONMO Ha APXKABHUOT AONT, KOELUTO COrfacHO MOCNEAHUTE NogaToLM 3a YeTBPTUOT KBapTan of
2022 roguHa BCYLWHOCT NpeTcTaByBa M AOMWUHAHTHA BanyTa CO 3actaneHocT of 68,8% Bo BKkynHaTa CTpyKTypa
Ha JONroT.

3. Puank noBp3aH co noTeHumjanHuTe 06BpCKy - co Len fobueare nogobpy ycnosm 3a HaHCUpare
0 CTpaHa Ha KpeauTopuTe, ApxaBaTta 13fgaBa ApxaBHa rapaHuyja.

Co uen byyetor Ha Penybnuka CeBepHa MakenoHuja aa He ce gosefe 4O CuTyauuja Ha pusKK of
aKTUBMpake Ha rapaHuuuTe, NpoLECcOT Ha M3AaBare HOBM rapaHuuu € CTPOro perynupad W noganexu Ha
ogpedeHn Kputepuymmn kouwTo Tpeba Aa ru ucnonHat Gapatenute Ha rapaHuumute. COrnacHO 3aKOHCKuTe
n3meHu Bo Maj 2019 rognHa Bo 3akOHOT 3a jaBeH 40T, yNpaByBakeTO CO NOTEHLMjanHuTe 06BpCKK ce nopobpyu
MpeKy 3ajakHyBarbe Ha kanauuTeTuTe BO AENOT Ha U3gaBare COrMacHOCTM 3a 3apormkyBare. OBaa akTMBHOCT
Bewe peanusupaHa Bo copabotka co Ceetcka GaHka npeky lMporpamata 3a ynpaByBate CO jaBEH AOMr W
pusnum (Government Debt and Risk Management Program). VmeHo, MUHMCTEpCTBOTO 3a ChMHAHCMM BpLUK
KpeauTHa aHanmsa W npoLeHa Ha KpeauTHaTa CMOCOBHOCT Ha HOCUTENWUTE Ha jaBeH LONr MpW M3AaBakbe
ApXaBHa rapaHuuja, cornacHo nocebHa nponuwaHa meTogonoruja 3a npoueHa. Co BakBMOT mpucTan ce npasu
ycornacyBare CO MeryHapoaHUTe NPaKTUKK Npu U3gaBake ApXKaBHU rapaHLum.

4. OnepaTMBHWOT PU3MK M BKMy4YyBa PU3NKOT OF MOPaMHyBare W PU3NKOT Of rpeLuku. PUsMKOT of
nopamHyBatb€e Ce jaByBa [JOKOMKY BO MPOLECUPaETO Ha nogaTouuTe ce kopuctat 6pojHM HeaBTOMaTU3MpaHH
aKTUBHOCTM, AOAEKA PUBMKOT Of TPELLKM YECTO Ce OfHEeCyBa Ha HauMHOT Ha nogenba Ha W3BpLUYBaHETO Ha
TpaHcakuumTe W YHKUMMTE Ha NOpaMHyBake HU3 OfeNeHujaTa BO COCTaB Ha MHCTUTyLMjaTa HaAnexHa 3a
ynpaByBare CO JONrOT. YnpaByBakeTO Ha jaBHWUOT JOMr Ce BPLM CO MHEPOPMALMCKN CUCTEM M CO COOABETHA
copTBepcka nnatdopmMa, CO LUTO 3HAUMTENHO Ce HamaryBa PU3MKOT Of 40Beuku rpewkn. McTo Taka,
HAaBPEMEHO Ce Mpe3eMaaT MepkM 3a MpuMeHa Ha npuHumnoT four eyes® (4eTupy ouw, Hajmanky Agajua
W3BPLUMTENN 3a Cekoja omepauuja), 3a ga ce u3berHe pusnK of HeHaBpPEMEHO 3aBpLUYyBakE Ha 3adayuTe BO
Cny4aj Ha HajpasnnyHa CrpeyeHOCT Ha OAroBopHOTO nuue. Co Len HamanyBake Ha onepaTUBHUTE pU3ULK, a
cnegejkv rv TPEHOOBWTE Ha OurMTanu3auumjaTta, noTpebHO e BOBedyBawe OUrMTanM3aumja Ha nnakawarta KoH
CTPaHCKWUTE KpeauTopu, Mpeky BOBeAyBate enekTpoHcko OGaHkapctBo co HBEPCM, npeky koja ce Bpwat
OTMAIATUTE KOH CTPAHCTBO.

4. Pa3B0oj Ha Na3apoT Ha ApXaBHU XapTUK oA BpeaHOCT

EnHa of OCHOBHWUTE LIENW Ha ynpaByBakeTO CO jaBHUOT JONT € [a Ce OBO3MOXM Pa3Boj Ha [OMALLHMOT nasap
Ha [pXaBHW XapTWM Of BPEAHOCT, CO WTO ke Ce CO3QadaT YCroBM 3a HamanyBate Ha PU3KKOT Of
pedUHaHCHparbe Ha AONTOT, PE3UCTEHTHOCT Ha EKCTEPHM LLIOKOBM M 00e36eyBate [ONropoyHa OfpXKIMBOCT
Ha [0NroT.

Co uen noedukacHo uHaHcuparse Ha byuetckute notpedu, MUHUCTEPCTBOTO 3a OMHAHCMM NPOAOCTKYBA CO
KOHTUHYMPaHO W3[aBare Ha OpXaBHWUTE XapTuu o BpeaHocT (OXB) u Bo HapeaHWOT nepnoa, Co LWTo ke ce
06e36eam SONONHUTENHO (hHAHCMpaK-e NOA NOBOMHM YCMOBK, 3aBUCHO OF MHTEPECOT Ha Na3apHUTE YYECHULM.

LlenTa e oapxyBare pefoBHa 3acCTaneHoCT Ha ApXaBHUTE 3anuci 1 OpXaBHUTE 0OBP3HULM CO POYHOCTH Ha
CpefdeH v NOAOMT POK BO 3aBUCHOCT Of COCTOjBUTE Ha Nasapor.

Wmajku ro npeasua 4OCErawHOTO UCKYCTBO Ha m3nasarse [XB, hpekBeHTHOCTa Ha M3faBatkbe Ha XapTuuTe of
BPEAHOCT € COOABETHA Ha NasapHuTe noTpebun. Bo Taa Hacoka, MUHNCTEPCTBOTO 3a (PUHAHCKM ke NPOJOKM CO
BOCMOCTaBeHaTa AMHamuka 3a usgasarse [IXB kojallTo ja AukTupa nasapor.

CornacHo co Ctpaternjata 3a geHapusauumja, MUHUCTEPCTBOTO 3a (hMHAHCMM BO HapegHWOT nepuog ke ce
hokycvpa Ha u3aaBatbe APXaBHW XapTuy Of BPeAHOCT BO JOMaLLHa BanyTa.

MWHWCTEPCTBOTO 3@ (PUHAHCUW BO M3MMHATWUOT nepuop paboTele Ha pasrnefyBawe Ha MOXHOCTa 3a
TpaH3WumMja Ha Apyra COBpeMeHa aykuucka nnarcopma 3a npumapHata emucuja Ha [XB, co uen ga 6uge Bo
yekop Co cBeTCKaTa npakTuka. Co oBa b1 ce NOTTUKHANO M NPOLLMpYBak-e Ha NOCTOojHaTa 6asa Ha MHBECTUTOPM,
a n3naeareto [1XB 6u ce peannanpano co ynotpeba Ha HajcoBpeMeHa nnatopma 3a TpryBakbe, CO LUTO Ke ce
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nckopucTaT cute NPeaHOCTY, MOAATOLM U aHaNUTUYKU MOXHOCTM LWITO MM Hyau uctata. Bo HapedHWoT nepuog ke
ce paboTM BO Hacoka Ha TecTUpawe W TpaH3Wuuja Ha LENOCHMOT MpOoLEeC KOH MOCOBPEMEHa ayKuucka
nnacgpTopma.

BoeaHo, MuHWCTEPCTBOTO Ke MPOAOIKM M CO NMPOMOTWMBHU aKTMBHOCTW 3a MpoliMpyBawe Ha basata Ha
nHBecTUTOpM BO [1XB npeky cnpoBedyBake MapKeTUHLLKA Kamnatba npes passiinyHu LenHW rpynu MHBECTUTOPU
W OOpXyBak-e PEOBEH AMjanor CO CUTe yYeCHUUM Ha nasapoT Ha [XB.

Co Uen nocTojaHo yHanpegyBake Ha (PUHAHCUCKUOT nasap Ha ApXaBHU XapTuu Of BPEAHOCT W Criefete Ha
cBeTCKaTa npakTuka, MuHMCTEpCTBOTO 3a dhmHaHcuM paboTu Ha AaueepaudmkaumMja Ha M3BOpWUTE Ha
(puHaHCHpatbe U BoBeYBake Ha HOBY BUAOBU Ha (DUHAHCUCKW MHCTPYMEHT KOW Ke MMaaT pasnnyHa npuMeHa,
W Toa:

4.1 3eneHun o6BpP3HULIU

3eneHute 0BBP3HMLM Ce MHCTPYMEHTU KoM ke 6Gugat ynotpebeHu 3a dmHaHCMparse, HOBU WM MOCTOjHM
3eneHn npoektn. OBue 00Bp3HMUM ke OupaT HameHeTW 3a MOTTUKHyBake M MOAApLUKA Ha MPOeKTU 3a
yHanpeayBare 1 3aliTUTa Ha XMBOTHATa CPeamMHa W Ce CreumjanHo HaMeHeTH 3a (PUHaHCKpatbe Ha eKOMOLLKM
NpoekTW. 3a pasnuka of NocTojHUTE 06BP3HWLM, 3eneHuTe 0OBP3HMLM Ke Ce KOpucTaT CaMo 3a MHBECTULMCKN
NPOEKTM UNM 3a 3eneH pasBoj U Ke OmaaT HaMeHeTM 3a KanuTanmHu pacxogu. BoeedyBarmeTo Ha OBO]
WHCTPYMEHT, Ha CPEAEH POK ke MOMOrHe BO pa3BojoT Ha (hHAHCMCKMOT nasap.

4.2 NpoeKTHU 06BP3HUL

MpoeKTHUTE 0BBP3HULIM CE AOMKHIUYKM APXKaBHM XapTuM Of BPEAHOCT NPEABUAEHM 3a KanuTamHU UHBECTULIN
CO KOM MHBECTUTOPUTE Ke M BroXaT CBOUTE (DMHAHCKCKM CPeACTBA BO KanuTanHu U MHGPACTPYKTYPHU NPOEKTY.
Llenta Ha MuHKCTEPCTBOTO 3a (hMHAHCKM 3a BOBEZYBakbe Ha OBOj MHCTPYMEHT € LUTO Moronema BKIyYeHOCT Ha
[IOMaLLUHN W CTPaHCKM MHBECTUTOPU BO nopfobpyBake Ha EeKOHOMCKMOT pacT M paseoj. Osue 06BP3HULM
ke NpeTcTaByBaaT anTepHaTMBEH HayuH 3a (DUHaHCKMpare Ha MPOEKTW MOBpP3aHM CO MHPacTpyKTypaTa.
MpoekTHUTE O0OBP3HMUM Ke HydaT MOXHOCT MHCTUTYLUMOHANHUTE WHBECTUTOPU Aa Y4ecTByBaaT BO
WHPACTPYKTYPHM NPOEKTW MPeKy KOTUPaHU XapTuu Of BPeAHOCT KoM MOXaT fAa ce TpryBaaT W KoM MoXaT Aa
NOHYAAT CyNepuopHI MPUHOCH MPUIAroAEHN Ha PUMKOT.

4.3 ['paraHcku 00Bp3HMLM

IparaHckuTe 06BP3HMLM WM NOCEAyBaaT KapaKTEPUCTUKUTE Kako W Ha CTaHgapaHute 00BP3HMUM, HO ce
WCKIy4MBO HaMeHeTU 3a rparaHute. Co BOXyBare BO rparaHckuTe 06Bp3HMLM, rparaHuTe ce CTekHyBaaT Co
[ONTOPOYEH MHBECTULUMCKM MHCTPYMEHT CO dMKCHA kamaTHa cTanka. Co n3naBareTo Ha 0OBP3HMUM O OBO]
kapakTep ke ce mobunuaupa kanutan, koj € Bo ¢hopmMa Ha roToBuHCKa 3awTeda kaj rparaHute. Co HuB, ke ce
MOCTUTHAT TPOjHN edhekTn, OOHOCHO HamarlyBakbe Ha roTOBMHATA Kako edHa Of MepKuTe 3a HamanyBatbe Ha
HedhopmanHaTa ekoHOMUja, MpKUTOa rparaHuTe ke JobujaT NPMHOCK Ha HUBHUTE 3aliTeau, AOAEKa TUe CpeacTBa
ke ce cTaBaT BO PyHKLMja HA pa3BOjOT Ha fOMALLHATa EKOHOMM]a.

5. JlumuTun Ha jaBHKMOT gonr

NumuTuTe Ha BUCMHATA W CTPYKTYpaTa Ha JONrOT MOXaT Aa NOChyXaT Kako CMApO 3a NpygeHTHa
chuckanHa NonuUTUKa BO Hacoka Ha 0besbenyBarbe rckanHa OapKIMBOCT.

HWBOTO Ha jaBHMOT JONT Ce CMeTa Aeka € OPXMMBO LOKOMKY OBO3MOXYBA HaBPEMEHO CEPBUCUPaH-E
Ha 06BpCK1TE LITO AOCTacyBaaT Mo OCHOB Ha AONT Ha MOAOMNT NEpUOS M TOa 3aBUCK O MHOTY (DaKTOpM, Kako
LUTO C€: CTEMEHOT Ha Pa3BOj Ha JOMALUHUOT (OMHAHCMCKM nasap, NWKBMOHOCTA HA MEfyHapogHWOT nasap Ha
kanuTan, cTankata Ha pacT Ha ekoHOMMWjaTa, CTankaTta Ha UHnauwja, HUBOTO Ha ByLieTcku aeduunT/cyuumT U
cn.



Bo nepuogot 2024-2028 roguHa ce oYekyBa NpOLOIKYBake HA UMMNIEMEHTaLMjaTa Ha UHBECTULMUTE
3anoyHaTV BO MPETXOAHUOT Nepuoa Of CTpaHa Ha HOCUTENUTE Ha jaBeH JOMr, HO CO UBpcTa onpegenba ga He
Ce 3arposi [ONropoyHaTa OAPKIMBOCT HA HWMBOTO Ha 3aJ0MKEHOCT Ha 3emjata. [lokpaj oBa, aen oA
3a[10/MKyBakETO € JEeTEPMUHIPAHO 3a NOKPUBaHLE Ha BylLieTckuTe 4ednumTi, OGHOCHO HENPEYEHO M3BPLLYBaHE
Ha ucnnatute of byyeToT, a aen og 3a00mKyBakeTo ke buae HaMeHeTo 1 3a pepuHaHCHpatbe Ha NPETXOAHUTE
[OMrOBY WITO fJocTacyBaaT BO HapegHWoT nepuog. OTnnaT CO MOronemu M3HOCK KOW MPUCTUrHyBaaT BO
HapeaHWOT cpeaHopoydeH nepuog of kou 450 munmonn espa Bo jynn 2023 roguHa 3a eBpoobBp3HMUaTa
n3naneHa 8o 2016 roguHa, 500 munuoHu eepa kouwwTo ke Tpeba aa bunat obesbeneHn Bo 2025 roanHa co Len
pedmHaHcMpare Ha eBpoobBp3HMLaTa msgageHa Bo 2018 roguwHa, 700 MuIMOHW eBpa WTO JocTacyBaaT BO
2026 roguHa kako pesynTat Ha u3gageHata eBpoobspsHuua Bo 2020 roguHa, 500 munuHoHM eBpa Bo 2027
roavHa 3a eBpoobBpaHnLaTa nsgageHa Bo mapt 2023 roguHa v 700 MunnoHmn eBpa WTo goctacysaar Bo 2028
roguHa kako pesynTtart Ha uigageHata espoobspsHuua Bo 2021 roguHa. Co uen ga ceobesbenar m3sopy 3a
(buHaHCKpatbe Ha noTpedbute Ha [pxaBaTa CO HajHW30K TPOLIOK Ha CPedeH M JONr PoK CO MCTOBPEMEHO
OOPXNNBO HMBO Ha PU3WK, CO MONUTUKAaTa 3a ynpaByBake CO jaBHUOT LOAr Ce AeduHMpaaT HEeKOonKy
CPEAHOPOYHYM 1 KPAaTKOPOYHMU NIUMUTU, LLITO € BO COrMAaCHOCT CO 3aKOHOT 3a jaBeH LOAT.

padpmkoH 1: Mpodmn Ha oTnaTa Ha AONTOT Ha LieHTpanHaTa BRacT W Ha rapaHTUPaHuoT JONr (MUIMOHK €Bpa)
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5.1. JlumuTK 3a BUCMHATA Ha jaBHVIOT [OoNr U rapaHTUPaHUOT Aonr

MMpeky CPeAHOPOYHUTE NUMUTM Ce TPaaM pamka BO KOjalLTO Ke ce ABWKW jaBHUOT LONT 3@ NepUOJOT 04
2024 po 2028 rognHa. Co nUMUTUTE Ha cpepdeH POk ce AedpuHMpa MakCUMarHoTO OAPKIINBO HUBO HA BKYMHMOT
jaBeH gonr Bo ogHoc Ha B 1 HMBOTO Ha rapaHTUPaHWOT jaBeH Jonr Bo ogHoc Ha BAIM. Wcto Taka, co uen aa
ce Hamanar pusuyHuTE (HaKTopW LITO BRMjaaT BP3 MOPTONMOTO Ha BKYMHWOT jaBeH JONr, ce onpeaenysaar
CPEeSHOPOYHN IMMITY 3a BanyTHaTa W kamaTtHaTa CTPYKTypa Ha ApXaBHWOT SO,
Co uen fa ce 3agpXu HMBOTO Ha jaBHMOT O BO OAPXIMBM pamky, 6e3 nputoa Aa ce Hapyww duckanHata

OLPXNNBOCT, e YyTBPAYBa IMMUTOT Ha BKYMHWUOT jaBEH AONT Ha CpedeH W JONr poK KojwTo He Tpeba Aa
HagmuHe HMBO of 60% op BAIM. Kako pesyntat Ha ekoHOMCKaTa Kpu3a npeam3BuKaHa Of naHhemujata Ha
koBug-19, 3HavaeH aen o 3emjute Ha EBponckaTta YHuja, kako 1 3emjute BO PErMoHoT Bea npuHyaeHn aa
npoLumpart ceoute ByleTcku gechuumnTi co Len aa ce obesbenar cpeAcTea 3a cnpaByBatbe €O naHgemujata. Kaj
NOBEKETO EKOHOMMM OBa pesynTupalle co 3rofneMyBare Ha HUBOTO Ha jaBeH Jonr 3a noseke of 10 NpoLEHTHM
noenu. Mopaan cepuosHOCTa Ha KpusaTa npeaunsBKkaHa of naHaemujata, uckanHuTe npasuna Bo EBponckara
YHuja ce npuBpeEMEHO cycneHampaHu 4o kpajot Ha 2023 roguHa



CpeHOpOYHWTE MPOEKLMM MpUKaxaH BO OBaa CTpaTervja MokaxyBaaT [eka jaBHWOT JONr Ke ro HagMuHe
MakcumanHuot npar of 60% Bo nepuogot 2023-2025 roguHa, HO Kako pesynTar Ha MepkuTe Ha uckanHa
koHconugauuja, og 2026 po 2028 roguHa ce npeaBuayBa NOBTOPHO BpaKkake BO NponuwaHnte pamki nog 60%
on BMN. Bp3 ocHoBa Ha cpeaHopoyHaTa ByleTcka pamka oA koja npousnerysa notpebarta 3a MHaHCUpare Ha
Oyyetckute peduuMTM Ha CpedeH pok, noTpebuTe 3a OTNnMaTM Ha MNPeTXOAHM [ONTOBM, Kako U
MMNMemMeHTaumjaTa Ha NpoeKkTUTe WTO Ce HagBOp OA LieHTpanHaTa BnacT, ABWKEH-ETO Ha jaBHWOT JOMr Ha
CpeAeH pok ke Benexu ymepeH pact go 2024 rogmHa Kako pesyntar Ha nocrneguuuTe Ha Kpusara, a notoa, Bo
nepuogot of 2025 rogyHa, Npeky MepkuTe Ha (puckanHa KoHconuaaumja ce oveKyBa HamanyBatkbe Ha HUBOTO
[ONroT.

IpadhmkoH 2: Mpoekupja Ha BKyNeH jaBeH oM (ApXaBeH LONT U rapaHTUpaH 4onr)
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HeTo-3agomkyBareto Bo 2024 roguHa ro BKIyuvyBa NMaHMpaHOTO 3ado0fKyBake BO pamKkuTe Ha
APXaBHUOT JONT HAManeHo 3a OTNNAaTUTe N0 OCHOB Ha UCTMOT. KpaTKOPOUYHMOT MaKCUManeH IUMUT 3a HeTo-
3afonxkyBatbe (OMALIHO M CTPAHCKO) N0 OCHOB Ha ApxaBeH gonr Bo 2024 roavHa ce yTepayBa Ha 800
MUIUOHM eBpa.

W3papeHuTe OpXaBHM rapaHuMu NpeTcTaByBaaT noTeHUujanHa obspcka 3a byleToT Ha Apxaeara,
OLOHOCHO MOCTOM PU3WK Of 3rorieMyBare Ha TPOLIOLMTE 33 CEpBUCHPatbe BO Cryyaj HA HUBHO aKTUBMPaH-E.
3atoa, of ronemo 3Hayerse 3a MUHUCTEPCTBOTO 3a (DMHAHCMM € BUCWHATA Ha u3gafeHuTe rapaHuum fa buge
Ha OLPXNMBO HMBO Ha cpedeH pok. Op Taa npuumHa, npu n3bOpOT Ha MPOEKTW 3a KOWWTO Ke Ce u3page
ApXaBHa rapaHuuja, nocebeH akUEHT ke Ce CTaBM Ha OHME MPOEKTU LUTO Ce CaMOOLPXNWBYA U reHepupaart
npuxoau, MOAAPXKYBaaT €KOHOMCKMOT pacT W OBO3MOXYBaaT MOronemMa KOHKYPEHTHOCT Ha AoMallHaTa
€KOHOMMja Ha CPEAEH POk, LITO Ce BO COTMACHOCT CO CTpaTeLlKkuTe npuoputeTn Ha Bnagata Ha PCM v umaat
OMpaBAaHOCT 3a HameHaTa 3a KojallTo ce kopuctaT cpefdcTBata. Bo Taa Hacoka, 3a nepuopot 2024-2028
roguHa ce yTBpAyBa JIMMUTOT HUBOTO Ha rapaHTMPaHMOT jaBeH Jonr Aa He HagMuHe 15% op BM.

CornacHo co npoekuuuTe, rapaHTUpaH1OT jaBeH Jonr Bo nepuof of 2024 fo 2028 roguHa ce oyekyBa fa vma
Bnar nopact Bo 2024 roguHa, noHatamy of 2025 roguHa ce odvekyBa cTabunusauuja M HamaryBawe Ha
rapaHTupaHuoT gonr Ha 5,6% og B[N so 2028 roguHa. Mputoa, BO LENNOT NEPUOS HABOTO Ha rapaHTUpaHWoT
jaBeH [onr e nog yTBPAEHMOT MaKCUMarneH NIMMNT.
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Bo nepuogot 2024 - 2028 roguHa ce o4vekyBa MMNMEMEHTUPakE Ha MHBECTMLMUTE BO obrnacrta Ha
natHata WHgpacTpykTypa (MHAHCMpaHW CO 3aeMu rapaHTUpaHW Of ApXaBaTa M Ce yTBpAyBa NMUMMT 3a
MaKcUMarHo HeTo-3afl0MKyBake N0 OCHOB Ha rapaHTupaH gonr 8o 2024 rogvHa go 250 MUNUOHU eBpa.

I'pachukoH 3: MapaHTupaH jaBeH Jonr
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5.2. JlumuTK 3a CTPyKTYpaTa Ha aonrot

[poMeHNTe Ha AEBM3HMOT KypC MOXaT BO rofieMa Mepa Aa BnujaaT, OAHOCHO Aa v 3ronemar
npeaBMaeHNTE TPOLIOLM 3a OTNNATH Ha AONroT JEHOMWHMPAH BO CTpaHcka Banyta. Ho, umajku ro npeasug
takToT geka Bo Penybnuka CeeepHa Makenonuja og 1995 roguHa ce npumMeHyBa ge akTo UKCEH AEBU3EH
KypC Ha AeHapoT BO OAHOC Ha repMaHckata Mapka, a og 2002 roguHa BO 04HOC Ha €BpOTO, W Taa NonuTuka ke
NPOAOIXM 1 BO HAPEAHWOT NEPUOL, N3NOXEHOCTa KOH BaKOB puU3NK G Ce Mepena kako y4eCTBO Ha eBpOTO BO
BKYNMHOTO nopTdponno Ha gonrot. Mputoa, 3a nepuopot 2024 - 2028 roguHa, ce yTBpAyBa NMMMUT 3a
APXKaBHUOT AONT BO CTPAHCKa BanyTa - MUHUMAnNHUOT Npar Ha A0NroT BO €Bpa BO BKYNHOTO NopT¢onuno
Ha ApXaBeH AONr BO CTpaHCKa BanyTa Aa usHecysa 80%.

Kaj npoekuujata Ha BanyTHaTa CTpykTypa ce 3abenexyBa AOMMHAHTHO NPUCYCTBO Ha JONrOT
[AEHOMMHMpaH BO €Bpa, KOELWTO WMa YMEpEeH MopacT Ha CpPedeH POK Kako pesynTar Ha onpegenbara Ha
MWHWCTEPCTBOTO 3a (hMHAHCKW HOBMTE HaABOPELLHM 3a40KyBatba Aa bugat AEeHOMUHMpaHK BO eBpa. INpuToa,
Bo nepuopot 2024-2028 roguHa, y4eCTBOTO Ha AONTOT BO €Bpa BO BKYMHOTO NOPTCHONMO Ha APXaBHWOT 40T BO
CTpaHcKa BanyTa € 3Ha4WUTENHO Had MUHUMANHWOT npar. MCTo Taka, NpucyCTBOTO Ha [pYri BanyTu ce OAHECYBa
Ha 3aeMM AEHOMWHMPAHW BO aMEpPWKaHCKM AO0MnapW, janmoHCKW jeHW W CheuujanHu npaBa 3a BEYEHE Kaj
KPEAUTHW NIMHM KOULLTO TMaBHO CE CKITyYEHW BO MUHATOTO, @ UCTUTE Ce amopTM3npaat BO NEPUOAOT Ha KOjLUITO
ce ofHecyBa npoekuujaTa.
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padpukoH 4: BanyTHa CTPYKTypa Ha ApxaBeH JONT BO CTpaHCka BarnyTa
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Co uen sawTtuta Ha NOpPTEONMOTO Ha AOPXKABHUOT [OMNr Of €BEHTyarHuTe UOHW MasapHu LUOKOBW
OOHOCHO Of HENOBOMHWTE MPOMEHM Ha KaMaTHWTe CTanmku LUTO AWPEKTHO BRWjaaT BP3 3rofieMyBakbe Ha
TpowouuTe Ha byuetot Ha Penybnuka CeBepHa MakefoHuja, eqHa of LenuTe Ha ynpaByBayuTe CO JONMOT €
OOpKYyBarb€e ONTUMANHA KamMaTHa CTPYKTYpa Ha NMopTdonnoTo Ha ApxaBHuoT gonr. OTramy, 3a nepuogot 2024-
2028 roguHa ce yTBpAyBa NUMUT 3a KamaTHaTa CTPYKTypa Ha APXKaBHWUOT AONT - MUHUMaNHWOT npar Ha
[AONroT co (hMKCHA KamaTHa cTanka aa usHecysa 60%.

majkn ja npenBua MOMEHTanHaTa CTPYKTYpa Ha MOPTGONMOTO Ha APXaBHWOT [ONr, Kako U
NPOeKLMMTE Ha CpeaeH pok, Bo nepuofot 2024-2028 rognHa JoNroT co uKCHa kamaTta ce ABWKW 3HaUMTENHO
Hag MOCTaBeHMOT MuHMManeH mpar. OBa ja ogpasyBa 3anoxbata Ha MuHMCTEpCTBOTO 3a (puHaHCUKM 3a
u3gaBare LONTOPOYHM XapTi Of BPEAHOCT HAa AOMALLHMOT nasap, HO U onpeaenbata 3a 3a4onKyBake npeky
WHCTPYMEHTM CO (PUKCHA KamaTHa CTanka Ha MeryHapoAHWOT nasap Ha kanuTtan.
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padpukoH 5: KamaTHa CTpyKTypa Ha apxaBeH gonr

10%% 27.4% B0.4% 90.3%
0% 1 79.0% s2.6%
30% -
0% 1
BO% 1
0% -
4% 4
0% 1 20.8% 17.4% 17.6%
EE: . 10.5% —
% - . . . . ,
2024 np 2025 np 2026 np. 2027 np. 2028 np.
W PriKoHa Bapujatmnna
Wze0p; MAHWCTERCTED 38 WHSHCMM W NDCEKUMH HA MMHMCTEDCTEOTS 35 MHHEHCHA %)

Bo pamkute Ha oBaa cTpaTervja ce npecMeTyBaaT IMMUTW Ha UHAWKATOPUTE NOBP3aHK CO PU3MKOT 0Of
peduHaHCMpae Ha [OMroT - WHAMKATOPOT LWTO O MOKAaXyBa MPOCEYHOTO BpeME BO koe [OMroT ce
peduHaHCMpa 1 MHAMKATOPOT LTO NOKaXyBa Korkae Aen of nopTdonMoTo Ha JOMTOT Ha LieHTpanHaTta Braga
[OCneBa BO TEKOT Ha HapedHaTa rogvHa. VcTo Taka, ce npecmeTyBa fIMMUT 3a WHAMKATOPOT 3a Mepere Ha
PU3MKOT Of MPOMEHa Ha KamaTHUTe cTanku (KOjLUTO ro MOKaxyBa MPOCEYHOTO BPEME BO KOE Ce MeHyBaaTt
kamaTHUTE CTanku Ha AOMKHUYKOTO nopTchonuo). MoTOYHO, CO Lien Aa ce 3alTUT NOpTEONMOTO Ha AOATOT Ha
LieHTpanHata Bnaga Of PU3NKOT O peduHaHCcupake Ce YTBPAYBa NUMUT 3a PU3NK Of peduHaHcupatbe -
MWHMManNHWOT Npar Ha MHAKUKaTopoT ,[poceyHo BpeMe Ha AocTacyBamwe” Bo 2024 roauMHa Aa usHecyBa 4
roguHu. MoHatamy, cO Len Aa ce 3aWwTuT NopTdonmMoTo Ha LONMOT Ha LieHTpanHata Bnaga Of Pu3uKoT 0of
MPOMeHa Ha kamaTHUTE CTanku, Ce YTBPAYBa NMUMUT 3a PpU3VK Of NPOMEHA Ha KamMaTHM CTamnku - MUHUMaNHUOT
npar Ha uHgukatopot ,llpoceyHo Bpeme Ha NpomeHa Ha KamaTHuTe ctanku“ Bo 2024 rogvHa Aa
U3HecyBa 3 roguHu.

6. AHanu3a Ha CLieHap1oTo 3a BJWIjaHI/IeTO Ha KaMaTHUOT WU BanyTHUOT PU3UK BpP3
HaABOPELWHNOT ApXaBeH aonr

Co uen ucnnTyBarbe Ha N3NOXEHOCTa Ha NOPTGONMOTO Ha gonroT Ha Penybnnka CesepHa MakegoHuja
Ha masapHWOT PW3WK, NOATrOTBEHA € KpaTka CUMynaLmja 3a BNWjaHMETO Ha NPOMEHaTa Ha KaMaTHWUTE CTanku 1
AEBU3HWOT KypC BP3 TPOLLOLMTE 3a CepBuUCUpare Ha HaaBOPeLLHMOT apxaseH aonr (Tabena 4). CeHsutueHata
aHanusa 3a [Buxerarta Ha TpolloumTe 3a cepsucupare Bo bylietoT Ha Penybrnvka CesepHa Makedonuja no
OCHOB Ha HafBOPELLEH JONT Ce 3aCHOBA Ha CreaHMTE NPEeTnoCTaBKu:
e CO MpOMeHa Ha eHa Bapujabna cute gpyri Bapujabnu ocTaHyBaaT HENPOMEHeTH, T.e.ceteris paribus;
e [Py EBEHTYyanHU [BWXera Ha Apyrute BanyT BO OOHOC Ha €BPOTO, AEBM3HUOT KypC Ha [eHapoT BO
OJHOC Ha eBPOTO ja 3afpxyBa cTabunHata BpegHoCT;
® HenocToere Kopenauuja Mery kamaTHUTE ABUKEeHa W ABMKeHaTa Ha JeBU3HUOT KypcC.
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Tabena 4: AHanu3a Ha CEH3UTUBHOCTA Ha TpowloumTe 3a cepsuchpare Ha HaaBOPELHMOT apXaBeH OomMr npu
NPOMeHa Ha KamaTHUTE CTanku U AeBU3HUTE KypCeBU

uHOeKCHU Bpoeeau 2024 2025 2026 2027 2028
(OCHOBHO cUEeHapuo 100.0 100.0 100.0 100.0 100.0
CueHapwo |-3ronemyeare Ha COOABETHUTE KaMaTHU CTanku 3a 1
NpoLeHTeH NoeH 106.9 105.3 104.0 1028 102.2
CueHapwo ll-anpeymjaumja Ha ApyriuTe BanyT o4 NopTdonuoTo Bo 0AHOC
Ha espoTo 3a 10% 1007 100.3 1029 100.2 1001

[MaBHM 3aKNy4oLM LITO MOXE Aa Ce U3BMeYaT of 0Baa aHanmaa ce CnegHuTe:

1. KaMaTHUTE TPOLLIOLV 3a CEPBUCUPAHE MO OCHOB HA HAABOPELLHMOT [APXABEH AONT C& CEH3UTWBHM Ha
OBWXEHETO Ha kamaTHuTe ctanku. [Jokonky kamaTtHuTe cTanku Bo 2024 rognHa nopacHaT 3a 1 npoueHTeH NoeH
BO OAHOC Ha OCHOBHATa NpoeKLUMja, Toa 61 NpeansBrKano NopacT Ha kamaTHWUTe Tpowoum 3a 6,9% 0HOCHO 3a
12,5 MunnoHn eepa, co cnnyHK edoektu 1 Bo nepnoaot oa 2025 go 2028 roguHa. OBaa CeH3UTMBHOCT MOXe [a
ce 0bjacHu KaKko M3MOXEHOCT Ha JOMMKHUYKOTO MOPTEONMO HA PU3MKOT 0F NPOMEHA Ha KaMaTHUTE CTanKu.

2. eBEHTyanHa aenpeuujaumja Ha eBpOTO BO OAHOC Ha ApYyruTe BamnyTi BO NOPTONMOTO (amepuKaHCKm
Aonap, janoHCKM jeH W creumjantn npasa 3a Brievete) 3a 10% ke npegnssmka 3ronemyBare Ha TPOLOLUTE 3a
cepaucuparse 3a 0,7% Bo 2024 roguHa, 0AHOCHO 3a 3,5 munuonn espa. Op pobueHnTe pesynTatit Moxe fa ce
YTBPAM A€Ka €BEHTyamnHuTe HEMOBOMHW [BWXEHA Ha AEBWU3HWTE KYpCeBM Ha ApyruTe BanyT BO OLHOC Ha
€BPOTO HemMa [da Npeau3BuKaaT MO3HAYMUTENTHO 3rorieMyBarbe Ha TPOLUOUMTE 3a CEpBUCMpaE 3aToa LWTO
HajronemunoT Aen Of HaABOPELLHMOT APKABEH AOMT € AEHOMMHMPaH BO eBpa.

7. AnTepHaTUBHM cTpaTernu 3a (ouHaHcUpamwe

Bo Hacoka Ha yHanpegyBate Ha NpoLecoT Ha AOHECYBakEe OASYKM NOBP3aHN CO (IMHAHCUPAHETO Ha
noTpebuTe Ha ApxaBaTa, a co Lien YCrewwHo peanuavparbe Ha YTBpPAEHUTE LieNn 3a ynpaByBatse CO jaBeH oI,
BO paMKu Ha OBaa CTpaTeruja € noaroTBeHa KBaHTUTATUBHA aHanu3a npeky ynotpeba Ha aHanuTUykaTa anartka
MTDS (Medium Term Debt Strategy). OBaa anatka e passueHa of ctpaHa Ha Ceetcka 6aHka 1 MM® 1 uva 3a
Len ga rv yTepam TPOLLOLMTE 1 pUnLMUTe NOBP3aHW CO NOTEHLMjanHUTe cTpaTerin 3a (ouHaHCHparse.

Mogenot MTDS kako BnesHu nofaToLm KOpUCTy:

TEKOBM Ha OTNNaTa Ha rnaBHUHA M KamaTa Ha NOCTOJHOTO AOMKHUYKO NOPTEONNO;
MPOEKLMN Ha MaKPOEKOHOMCKITE 1 PUHAHCUCKITE Bapujabnu;

LLIOKOBW Ha thHaHCUCKNTE Bapujabnn (kamaTHUTe CTankv 1 AeBU3HUOT KypC) U
anTepHaTMBHM CTpaTernn 3a ouHaHCUpar-e Ha NoTpebuTe Ha ApxaBarta.

AnTepHaTMBM WTO MOXe fa OuaaT KOPUCTEHM Kako W3BOPW 3a (PUHAHCHMpare Ha noTpebute Ha
ApXxasara ce cnegHuBse:

1. [OpXaBHW 3anucy W ApkaBHM OOBP3HWLM HA AOMALLHWMOT Masap Ha APXaBHU XapTWW o BpeaHoCT
(OXB);

2. eBpo0OBpP3HMLIA HA MEFYHAPOAHWOT Nasap Ha Kkanutar;

3. (oHOoBM 0f MefyHapoaHU (PUHAHCUCKM MHCTMTYLMKM 3a OylieTcka NOAAPLUKA, KaKo W 3a (MHaHCMCKa
noAapLIKa Ha aHTUKPU3HUTE MepKU BO YCMOBM Ha CBETCKA NaHAemuja npefussukaHa of kosua-19 oa
Kou eekTuTe ce ylwTe ce MPUCYTHU BO MakefoHCKaTa ekoHOMMja ¥ 3a mojaBata Ha eHepreTckata
Kpu3a BO NoYeTOKOT Ha 2022 roanHa ;

4. cpefctBa 3a MPOEKTHO (PMHAHCKUpake Of MeryHapoaHU (DUHAHCWUCKW WMHCTUTYLUMU W NpUBaTHU
KpeanTopwm.

Llenta Ha aHanuTuykaTa anatka MTDS e kBaHTUdMKaLUMja Ha TPOLLOLMTE W PUMLMTE M NPOHAOIake
ONTUManeH COOAHOC Mery HWB COrMacHO YTBPAEHUTE NMPUOPUTETW Ha NONWUTWKATa Ha ynpaByBake CO jaBHUOT
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ponr. Mogenot 0Bo3mMOXyBa cnopegba Ha NOTeHUMjanHWUTE anTepHaTBM 3a (UHaHCKpare Ha noTpebute Ha
ApXaBaTa, NMpeky aHannW3a Ha TPOLWOUWTEe U PU3NLMTE KOWWTO Ce pesynTaT Ha PasfnyHuTE OOMKHUYKM
nopTdponuja u napuyHK TekoBu. MCTO Taka, Npeky anaTtkaTta ce corfefyBaaT pasnuyHUTE KapakTEPUCTUKM Ha
[OMKHUYKOTO NOPTEONNOTO Kaj Cekoja o YTBPLAEHWUTE anTepHaTWBY, NpUTOa 3eMajku ro Npeasua v BnvjaHeTo
Ha LUOKOBWTE HA (puHaHcuckuTe Bapujabnu. Bo mogenot MTDS ce aHanusvpaHu YeTMpu anTepHaTMBHY
CTpaTerum Ha (puHaHcHpatbe, Npe3eHTUpaHn Bo NpodorkeHne. BpeMeHckaTa pamka Ha KojaluTo ce ofHecysa
aHanusaTta € nepvog og net roguHu (2024-2028 rogmHa). ANTEPHATUBHUTE HAYMHW Ha (PUHAHCKpatbe
MeryceGHO rmaBHO Ce pasnnkyBaaT BO CTPYKTypaTa Ha AOMALUHOTO (PUHAHCKpatbe NPEKy ApXaBHUTE XapTuu Of
BPEOHOCT M HaABOPELLHOTO (PUHAHCH.

Bo pamku Ha npBaTa anTepHaTviBa ce npeasuaysa obesbenysare Ha notpebute 3a uHaHCHpare Ha
JpxaBaTa npeky [OMawHWOT nasap Ha [OXB, MeryHapogHuOT nasap Ha kanutan, of (DOHOOBWUTE Ha
MeryHapoaHUTE PUHAHCUCKA MHCTUTYLMK 3a BylieTcka noaapLUKka U UHAHCKUCKa NofapLUKa Ha aHTUKPU3HWTE
MEpKW, Kako M CO MOBMIEKYBae CPEACTBa 3a MPOEKTHO (PUHAHCUpare Of MeryHapogHuTe (hUHAHCUCKM
WHCTUTYLMK. KapakTepuCTUYHO 3a OBaa anTepHaTVBa € LWTO BO PaMKM Ha AOMALLHOTO duHaHcupare (OXB co u
Be3 BanyTHa Kknaysyna) Hajrorem Aen of HeTo-(hMHAHCUPAHETO Ce peanuavpa Npeky ApxaBHUTe 3anucu 1 15
roANLLIHM 06BP3HMLM.

OBaa anTepHaTuBa Ce WUCTakHyBa Nped Cé 3apaiy HaManyBareTO Ha M3NOXEHOCTA Ha PU3MKOT of
pedhHaHcupatbe, 1 Toa NPeKy HamasnyBake Ha y4eCTBOTO Ha AONrOT WTO AocTacyBa 3a 1 rognHa BO OAHOC Ha
BKYMHWOT [ONT, KaKo 1 NpeKy 3ronemysatbe Ha uHamkatopoT ATM 3a npoceyHo Bpeme 40 AOCTacyBake.

Bropata anTtepHaTMBa, BO OOHOC Ha MpBaTa, NpeasuayBa MOTONieM WM3HOC Of HaABOPELUHO
(buHaHcKpatbe, a noMano HeTo-puHaHcupare npeky OXB. Kaj oBaa antepHaTBa e Haju3paseH puU3MKOT Of
pedrHaHcKpatbe

TpeTata antepHaTvBa npeasuayBa (UHaHCKUpare CO MOroriemM W3HOC NPeKy M3AaBake KPaTKOPOUHU
3annucy U [oNropoyHM 0Bp3HMLM, OAHOCHO 15 roguwHM 0Bp3HMUM , @ nomarnky co eBpooOpP3HMLM unu co
HaJBOPELUHO (buHacupatbe. Kaj TpeTata anTepHaTviBa ce 3abenexyBaaT HajBMCOKM M3HOCK HA MHOMKATOPOT 3a
JONr WTO Jocnesa 3a 1 roauHa v aonr Bo ogHoc Ha BM.

UetBpTaTa antepHaTvBa npensuayBa MCTOTO HMBO Ha HaABOPELUHOTO (hMHAHCHMpare CO TpeTaTa
anTepHaTuBa, JOKONKY mHaHcupaweTo npeky OXB e kombuHaumja co CPeaHOPOYHN M LONTOPOYHN ApXKaBHM
06p3nnumn. OBaa anTepHaTiBa Ce UCTakHyBa Npef C& 3apagn HamaryBakeTO Ha W3NOXEHOCTa Ha PU3NKOT 04
pethuHaHcHpare, 3ronemyBare Ha uHgukatopor ATM 3a npoceyHo Bpeme [0 fdoctacyBamwe. YetBpTa
antepHaTBa e npocnegeHa co Hajpucok ATM 3a JonroT BO JoMallHa BanyTa, a UCTOBPEMEHO PU3MKOT OA
NPOMEHa Ha KamMaTHUTE CTanku € HajHW30K

Cnopep aHanu3aTa Ha pe3yntatuTe o4 npUMeHaTa Ha anTepHaTUBHUTE NpucTani, npearta 1 YeTBpTaTa
anTepHaTMBa Ce CMeTaaT 3a HajMoBOMM Of acnekT Ha pU3MYHOCTa Ha MopTonMoTo (rMeaaHo Cropen
WHOMKATOPUTE Ha PU3MKOT Of pedprHaHCUparbe, pU3NKOT Of NPOMEHA Ha KaMaTHUTE CTankW 1 BamnyTHUOT PU3VK),
NaKo e He3Ha4NTENHO nockana onuuja BO OAHOC Ha ApyruTe anTepHaTuBW. BTopaTta u TpeTata antepHaTuea, of
acnekT Ha TpoLloLuTe, AaBaat nogobpu pesynTtaTt, HO Ce NOHENOBOSHW BO OAHOC HA MHAMKATOPUTE 3@ PUSNKOT
0O peduHaHCMpare W PU3MKOT OA NPOMEHa Ha KamaTHuTe ctanku. [JononHUTENHo, CO mpBaTa antepHaTuea
noHaTamy ce pa3suBa W 0ApKyBa ehKaceH U INKBMAEH JOMALUEH Nasap Ha ApXaBHU XapTuu Of BPESHOCT U ce
npoanaboyysa co Lien Aa MOXe [a OAroBopu Ha notpebute Ha ApkasaTta, a UCTOBPEMEHO € BO (hyHKUMja Ha
nogapwka Ha Crpatervjata 3a [feHapusauwja. OBaa anTepHaTMBa Ce WCTakHyBa npen cé 3apaau
HaMmaryBaHETO Ha M3MOXKEHOCTA Ha PUMKOT 0 pedpuHaHCUpatbe, U Toa NPeKy HamaryBakwe Ha y4eCTBOTO Ha
[ONrOT LWTO AocTacysa 3a 1 roguHa BO OAHOC Ha BKYMHWOT JONT, KAKO U NPeKy 3roneMyBarbe Ha MHAMKaTopoT
ATM 3a npocey4Ho Bpeme 10 AocTacyBatbe

8. OnTuMM3aumja Ha JOMKHMYKO nopTdhonuno

Co Len noHaTamoLHO NOpaMHyBate Ha MPOGMUIOT HA OTnrata M HamanyBate Ha PUMKOT 0f
peuHaHCHpatbe, Kako 1 OCTBapYBake AOMONHUTENHM KaMaTHN 3aluTean, MUHUCTEPCTBOTO 3a pMHAHCUN U BO
CreaHUOT nepro Ke i pasrnefyBa MOXHOCTa W YCMOBMTE 3@ ONTUMM3aLMja Ha TPOLLIOKOT 3a CepBUCUPatLE Ha
[ONOT CO aKTUBHO YrpaByBake CO [JOMKHWUYKOTO NopTonmo.
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