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Bp3 ocHoBa Ha uieH 7, cras (5) o 3akoHOT 3a jaBeH mour (,Ci1y)kOeH BeCHUK Ha
Penybnuka Makegonuja“ 6p. 62/05, 88/08, 35/11, 139/14, ,CnykbeH BecHUK Ha
Penybauka CeBepra Makemonuja“ 6p. 98/19, 151/21 u 12/25), Bnagara Ha Penybnuka
CeBepHa MakeqoHuja, Ha cegHUIATa ofp>kaHa Ha _ 2025 roguHa, ja [OHece
PeBupupaHarta cTpaTervjata 3a yrnpaByBamwe CO jaBHMOT moiar Ha Peny6iauka CeBepHa
Maxeponuja 3a nepuogot 2026 - 2028 (co usrnegu go 2030 roguna):

1. Bosep,

3aKoHOT 3a jaBeH moir, Bo wieH 7 (,Cny)kbeH BecHuk Ha PemyOiuka MakemoHuja“ 6p.
62/05, 88/08, 35/11,139/14 , ,Cny>x6en Becuuk Ha Penybinka CeBepra MakegoHuja“ 6p.
98/19, 151/21 u 12/25) npeaBuayBa MOArOTOBKA M MMILIEMEHTal[dja HA CPeJHOPOYHA
CrpaTeruja 3a ynpaByBame CO jaBeH JJ0JIT, KOjallITO Ke TMOKpUBa Mepuos off TpU rofiuHU,
a Hea ja moHecyBa Brnagarta Ha Penyb6auka CepepHa Makepmonuja. Mako 3akoHckaTa
00OBpcKa 3a NpOeKTHpame Ha HUBOTO M CTPYKTypaTa Ha [OJTOT € TPU TOIWHH,
MuHucTepcTBOTO 32 (PMHAHCUH ja 3roJieMyBa TPAHCIAPEHTHOCTA MPU YITPAaBYBAKETO CO
jaBHUTe (PMHAHCUU CO BKJIYYYBaH€ JBe JIOMOJHUTEHU FOIMHU, OJJTHOCHO MPOEKI[UU 32
IBUYKEHeTO Ha jaBHUOT Joir 3a nepuogot of 2026 no 2030 ropuna. [Ipoekuuute Ha
cocTojbaTa ¥ CTPYKTypaTa Ha /IOJITOT Ce BO COTJIACHOCT CO MpoeKununuTe Bo PeBuanpana

cTpaTervja 3a ymnpaByBame CO jaBHMOT foar Ha Penmyb6iuka CeBepHa MakemoHuja 3a
2026 - 2028 (co usrnegu o 2030 roguHa).

Co PeBupupana ctpartervja 3a ynpaByBake CO jaBHUOT JOJIT, COIJIaCHO 3aKOHOT
3a jaBeH JIOJIT, ce YTBPjlyBa BUCHMHATA HA jaBHUOT JIOJIT HA CpejleH POK, MaKCUMAaJIHUOT
M3HOC HA HEeTO 3a/I0JDKYBalkbeTo BO IpBaTa ToOJMHA 3a KOjallTO Ce OJHecyBa
PeBupmupanara cTpaTervja, MaKCMMaJHMOT W3HOC Ha HOBOU3JAJIEHUTE JpP>KaBHU
rapaHliMd BO MpBaTa rojiIMHAa 3a KOjallITO ce ojiHecyBa PeBuaupaHaTa cTpaTervja u

CTPYKTypaTa Ha [Ip>KaBHUOT JLOJIT.

PeBugupaHaTa cTpaTervja 3a yrpaByBakbe CO jaBHUOT JOJIT i 1aBa Ha BiajgaTa Ha
Penybnuka CeBepHa MakemoHuja paMKa 3a [/IejcTByBame€ BO HAacOKa Ha MPYAEHTHO
yIpaByBame CO jaBHUOT JOJIT Ha JipyKaBaTa Ha cpefieH pok. Llenure Ha monuTHKara 3a
yIpaByBame CO jaBHUOT JI0JIT, KOUIITO Ce YTBPeHU co 3aKOHOT 3a jaBeH jour (,Cay)kbeH
BecHUK Ha Penybiauka Makegonuja“ 6p. 62/05, 88/08, 35/11, 139/14 , ,,Cny>kbeH BeCHUK
Ha PenyOinka CeBepra Makepmouuja“ 6p. 98/19,151/21 u 12/25), ce cnepHure:

e (huHaHCHUpame Ha MOTpPeOuTe Ha [prKaBaTa CO HAjHU30K MOYKEH TPOIIOK, Ha
CpeJieH U JIOJIT POK, U CO OJIP)KJIMBO HUBO HA PU3UK;

e uJeHTU(UKYBabe, Clefielbe M yIpaByBakbe CO PU3MIUTE HA KOM MOAJIEIKU
nopT¢0IUOTO HA jABHUOT HOJIT U

e pPa3Boj U OJpIKyBame ehuKaceH joMalieH (UHAHCUCKY ma3ap.



OcTBapyBaweTo Ha MNPETXOJHO HaBeJleHUTe LieJiM Ke ce peanus3upa IpeKy
nedUHUpawke KPAaTKOPOUHU U CPEJHOPOYHU JIMMUTH Ha OfApeleHU WHIUKATOPU Ha
TOJI>KHUYKOTO MOPTHOIHO.

2. JaBumoT ponr Ha Penybnvka CeBepHa Makejonuja

[lpu ynpaByBaweTo cO TOPTGOIUOTO HA jaBHUOT [OJI, OFHOCHO TIpPU
MOJrOTBYBakeTO U CIpOBeAyBameTo Ha PeBujupaHa cTpaTervja 3a ymnpaByBame CO
jaBHMOT JIOJIT, Ce 3eMaarT NMpejBu/ cjeJHMBe OCHOBHU MPUHLUIU:

e YTBpAYBame ONTUMaJHA CTPYKTYpaA HA JOJKHUUKOTO MOPT(OIINO;
e yCOIJIaCyBake HaA TPOIIOLMTE HA [O/DKHUYKOTO TOPT(OIUO CO TPOIIOLUTE

YTBPZ€HU BO PKaBHUOT OYIIET 3a CeKoja rofiuHa MoeIMHEeYHO U Ha CPeJieH POK;

e JIUMUTHPAH-E U eJIMMUHUPahe Ha BJIMjaHUeTO Ha PU3ULIUTE BP3 OAPIKJIMBOCTA HA

jaBHUOT JIOJIT Ha CpeJieH U Ha JIOJIT POK U

e 00e30enyBam-€e TPAHCIIAPEHTHOCT MPU MPOLIECOT HAa KPeUpare Ha JJOJITOT.

I p>kaBHUOT JOAT' Ha KpajoT Ha TpeTHoT KBapTan of 2025 roguHa usHecypame 8.498,1
MUJIMOH eBpa, ogjHOocHO 50,3% ox BII1. Ha kpajot Ha TpetuoT kBapTtan on 2025 roguHa,
BKYITHUOT jaBeH [JOJIT, BO KOj Ce BKJIyYeHU [IP>KAaBHUOT JOJIT U JIOJTOT Ha jaBHUTE
npeTnpujaTuja OCHOBAHU OJf Ap>KaBaTa WJU O] OMIITUHUTE, ONITUHUTEe BO ['pajgor
Cxomje u I'papoT Cxomje, usnecysa 9.730,1 munnonu espa unu 57,6% og BI1.

Tabena 1: [IBrmokere Ha jaBHUOT JIOJIT

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 K32025
JP>XABEH J10JIT 3.262,5 3.453,3 38515 3.958,5 43444 4.556,8 5.516,0 6.080,2 65811 7.256,2 8.298,1 8.4981
Jlp>xasen gour kako % op B/II 38,1 38,1 39,9 38,4 404 405 50,8 51,4 49,7 49,5 53,0 50,3
TapaHTHpaH fonr 6589 7740 8599 8284 857,7 9422 9295 10074 10537 11510 12644 11754
HerapanTtupas gosr N/A N/A N/A N/A N/A 41,9 378 477 68,2 69,7 57,0 56,6
BKYIIEH JABEH J10JIT 39213 42272 47114 47869 5202,2 55409 6.4833 71353 7.702,9 84768 9.6194 9.730,1
HapBopeurex jaBeH gonr 27251 28475 3.286,0 3.1875 3.537,8 3.7093 43237 4.6689 5.0555 53454 5.8251 5.489,7
BHarpelueH jaBeH Joir 11962 13797 14254 15994 16644 18316 21596 24664 26474 31314 37943 42404
JaBen gour kako % og BJIIT 458 46,6 488 477 48,4 49,2 59,7 60,3 58,2 57,8 61,4 57,6

CornacHO U3MeHHUTe BO 3aKOHOT 3a jaBeH Aoir of Maj 2019 roguHa HerapaHTUPAHUOT JOJIT HA jaBHUTE MpPeTNpujaTHja U aKIIMOHEe PCKU
JPyIITBA OCHOBAHM Off ip)KaBaTa MK Of OMIITHHKTE, o THHUATE BO [pajgor Ckomje u Ipagor Ckormje ce mpecMeTyBa BO jaBHUOT J0JIT

W3Bop:MuHucreperso 3a ¢unancun 1 Hapogna 6anka na PCM

Ip>xaBeH posr e 36up HA (hUHAHCHUCKU OOBPCKU CO3[a[eHU CO 3af0JDKyBarbe Ha Penybiuka CeBepHa MaxkenoHwuja,
jaBHUTe ycTaHOBU OCHOBaHU of, Penybiuka CeBepHa MakejjoHuja U onmmTHHUTE, ommTHHUTE BO ['pajgor Ckomje u
I'pagoT Ckomje. JaBHUOT JOJT € 30Up Ha AP)KAaBHUOT JOJIT U IOJITOT Ha jaBHUTE MPeTIpujaThja U aKIMOHEePCKU JPYIITBa
OCHOBaHM OJ] ipyKaBaTa Wr OJ] ONITUHUTE, ormtuHuTe Bo ['pagot Ckomje u ['pagot Ckomje.



Op acriekT Ha KaMaTHaTa CTPYKTypa Ha JIP>KaBHUOT JIOJIT, HA KPajoT HA TPETUOT
kBapTas of 2025 rofiuHa OTHOCOT Ha AOJTOT cOo UKCHA 1 BapujabuiHa KaMaTHA CcTamnka
usHecyBa 78,1:21,9, coopBeTHO. Y4ecTBOTO Ha JOJTOT cO (PMKCHA KamaTHa CTamnka ce
3roJIeMyBa, a Toa MPOU3JIeryBa oj 3a/10/KYBakbeTO CO AP KaBHU 0OBP3HUIM O (PUKCHA
KaMaTHa CcTarnka.

Bo opHOC Ha BajsiyTHaTa KOMIIO3UIMja HA [IP>KAaBHUOT JIOJIT, 1OJITOT BO ilOMAIIHA
BaJlyTa yd4ecTByBa co 36,8%, momeKka JOJATOT JeHOMUHUPAH BO CTPaHCKA BajayTa
y4yecTBYyBa co 63,2%. JloJroT Bo eBpa MMa JJOMUHAHTHO Y4e€CTBO BO BKYITHUOT Jip>KaBeH
noir, u Toa 59,0%, cnerujasHUTe MpaBa 3a Bjedyewe ydyecTByBaaT co 4,0%, mOATroT BO
jannoHcku jenu co 0,1 %, a Bo gonapu co 0,02%.

3. YnpaBsyBamwe CO pU3ULIMTE HA jaBHUOT JIOJIT

[TonuTukaTa 3a yIpaByBake CO PU3UIMTE KWMa LIEHTPAJHO 3HAYeHme BO
YIIPaBYyBaWkeTO CO jaBHUOT AOJIT U MpeTcTaByBa KJIydYHA BpPCKa IMOMery IMpejJjarameTo,
dopmynrpameTo, yCBOjyBalk-€TO U CIIPOBEeyBaH-€TO Ha MOJUTHUKATA 3a YIIPaByBamke CO
jaBeH moir. Pa3BojoT Ha oBaa IMOJMTHKA MpPeTCTaByBa MPeJU3BUK 3a YIIPaBYyBAuUTe CO
jaBHUOT JOJT U Mofpa3dupa uaeHTu(pUKyBambe, Mepeme U yIpaByBambe CO PU3UIUTE,
MMajKu ro NpeBU/; OJJHOCOT HAa pa3MeHa Ha PU3UIIU U TPOIIOI[U.

['naBHa 11es1 HA yNpaByBameTO CO jaBHUOT JOJT € JJa OBO3MOJXKU IMOTpeduTe u
(puHaHCUCKHUTEe 0OBPCKU HA APrKaBHOTO (pMHAHCHpame [Ja MOXKaT [ja Ce M3BPIIaT CO
HajHUCKHU TPOIIOLIM Ha CpejieH U JIOJIT POK, co mpudaTinBo HUBO Ha pusuK. O/ acnekT
Ha PU3ULIMTE CO KOM Ce COOUYYBa JOJDKHUYKOTO MOPT(OIMO Ha JPIKABHUOT JIOJIT, MOXKe
7ia ce corjiefia ofpefieHo MojoOpyBame Ha MHAUKATOPUTE 3a MEpeme Ha PU3UKOT O/
peduHaAHCHpamwe Ha OJITOT U PU3UKOT OJ] MPOMEHA Ha KaMaTHUTe cTanku. iMeHo, Kako
pe3yaTar Ha 3ajo)kbata Ha MUHHMCTEpPCTBOTO 3a (hpMHAHCHUM 3a Pa3BOj HA JOMAIIHUOT
rnasap Ha [Ap)KaBHU XapTum ofi BpeaHocT, oj 2012 roguHa 3amo4yHa mpoliec Ha
MpeCcTPyKTypUpam-e Ha MOopT(OJMOTO Ha ApP>KaBHU XapTUM Of BPEAHOCT, Kaje IITO
HOBUTE €MHCHUM Ha XapTUM O] BPEAHOCT MMaa MOMOJITY POUHOCTU, @ KPATKOPOUHUTE
WHCTPYMEHTH IIOCTeIIeHO Ce HaMaJjlyBaa. BakBaTa cTpaTervja pesyJjTupalie co
3HAUMUTEJIHO MOJ00pyBame BO MMOrJiefl HA PU3UKOT 07 pepMHAHCUpPawe U PUSUKOT O]
MpoMeHa Ha KaMaTHUTEe CTallKM Ha JIOMAIIHOTO TMopTdoiuro. Bo opHOC Ha apyrurte
PU3ULIM, YIIPAaBYBaHkeTO CO JIOJTOT Ha CpejieH PoK Ke ce (hoKycupa KOH OCTBapyBame
HajHU30K TPOIIOK MPU OAPIKJIMBO HUBO HA PU3UK.

[Ipu ympaByBaweTo co mopTdogMoTO Ha poaror Ha Penybnuka CeepHa
MakepoHuja ce jaByBaat cjieIHUTE OCHOBHU PU3ULIU:

1. pusuk oj pecbuHaHCUpaKe Ha JJOJITOT;
2. Ta3apeH PU3MK BO KOj ce BKJIYYEHU CJIeJHUTE PU3ULIN:

O PU3MK Of] MPOMeHa Ha KaMaTHUTEe CTalKu 1

O PU3MK OJ] MPOMEeHa Ha JIeBU3HUTE KYpPCEeBY;

3. pU3MK MOBP3aH CO MOTeHIMjaJITHUTe 0OBPCKU U
4. onmepaTUBEH PU3UK.



1. Pusuxot oji pedhmHaHCHUpamwe ce ypaByBa IPeKy ClpeuyBame MOorojieM e o/
(puHaHCUCKHUTE 0OBPCKM i@ JoCTacyBaaT OfiefiHAIl BO KOj OMJIO BPEMEHCKH Mepuoj u
npeky obe3benyBame paMHOMEPHOCT HA JIOCTAacyBalme Ha OOBPCKMTE MO OCHOB Ha
noaroT. M3mo)keHocTa Ha MOPTGOIUOTO HA OJTOT HAa PU3UKOT 0] pechbuHaHCUpamwe ce
Mepu Mpeky MpoguaoT Ha OTIjaTa Ha [OJrOT M WHAMKATOPOT INTO IO MOKa)KyBa
MIPOCEYHOTO BpeMe Ha jocTtacyBame Ha foirot (Average Time to Maturity - ATM).
Konky e morojiemMa BpefiHOCTa Ha OBOj MHIMWKATOP, TOJKY € IMMOMajia HEeM3BECHOCTA,
OTHOCHO PU3UKOT 0J] pebMHAHCUPAH>E.

Bo nepuogot 2026 - 2030 roiHa ce 0YeKyBa MHAMKATOPOT 3a IPOCEYHOTO BpeMe
Ha JIoCTacyBakkbe Ha JOJITOT Ha LIeHTpa/IHaTa Bjazia la uMa 0Jjiar rmaji Kako pe3yjaTaT Ha
aMOpPTU3Mpae Ha 3aeMUTE CO KOHI[ECHMOHAJHU YCIOBHU, a8 3HAYUTEJIeH JieJl Ofi HOBOTO
3a/I0JDKYBambe Ce CKJIy4YyBa IMOJ KOMepLUjajJHM ycjioBu. Kaj BHATpPemrHUOT [OJT, BO
M3MUHATUTE TOAMHM UMallle HallpejoK BO MPo1ab0uyBamheTo Ha IOMAIIHUOT Ma3ap Ha
Ip>KaBHU XapTUH OJ] BPeJHOCT U BO 3TOJIEMYBalkheTO Ha POYHOCTA BO OBOj CETMEHT.

Tabena 2: [Ipoceuno Bpeme Ha gocracyBame - ATM (Bo rogunm)

2025 2026 2027 2028 2029 2030
Honr Ha LeHTpaHa Blaja 5,5 5,7 5,7 5,5 49 45
Buarpemen gonr 6.7 6,5 6,2 5.5 5,0 49
HapgBopemeH gosr 42 5,0 52 5,5 48 42

N3Bop: Cumynauun Ha MUHUCTEPCTBOTO 3a (hrHaHCHM

2. [Ta3apHUOT pU3UK € ornpejesieH 0f] U3JI0YKEHOCTa Ha MOPT(OIMOTO HAa LOJTOT
HA EeKOHOMCKUTe Bapujabiu, ocoOeHO Ha MpoMeHaTa HAa KaMaTHUTE CTAlKu Ha
IOMAIIHUOT ¥ HAa MefyHapOJHUOT Ma3ap Ha KamuTaja U O] BUYKEHeTO Ha JeBU3HUTe
KypceBU. MieHTU(hUKYBAmbETO M YIIPaByBaWkeTO CO MAa3apHUTE PU3ULU € Of KIYUYHO
3Hauemwe 3a MopT¢OIUOTO Ha FOJITOT 3aTOA IITO OBOj PU3UK € IeTepMUHUPAH TJIaBHO O/
eKkcTepHU (haKTOpPH, OFHOCHO O] IBV)KEeHhaTa Ha KaMaTHUTEe CTalKu HAa Mef'yHapoJJHUTe
(buHaHCHMCKM TAa3apu Kaj KoM, Mopajji HUBHOTO TMOCTOjaHO OCLIWJIMPame, TEeIKO Ce
npe/iBU/IyBa TPEHAOT HA CPeJieH U Ha JI0JIT POK.

MepemweTo U yrpaByBameTO CO PU3UKOT Off MTPOMEHa Ha KaMaTHaTa CTalka e
0CcO0eHO 3HAuYajHO BO 3e€MjUTe BO KOM JOMalIHUTe (PMHAHCUCKU Ma3apu ce HeJOBOJIHO
pa3BueHd U TMoTpebaTa Of 3a70JDKyBaw-e€ Ce TMOKPUBA Of HAJBOPEIIHUW W3BOPU CO
HEKOHLIeCUOHAJIHM YCJIOBH, Kajie IITO HM3JI0)KEHOCTA HAa PU3UKOT O MpOMeHa Ha
KaMaTHUTe CTAIKMU e rnoroyiema. [I[poMeHaTa Ha KaMaTHUTe CTAKU HA JOMAIIHUTE U Ha
MelyHapoJHUTe Ma3apy Bjikjae BP3 TPOIIOI[UTE HA JIOJTrOT, 0COOeHO Kora Tpeba ma ce
peduHaHcupa [OATOT cO (DUKCHA KamaTa WM Kora Tpeba MOBTOPHO Jla ce YTBPAU
KamartaTa Kaj JoJITOT CO MPOMEHJIMBA KaMaTHa cranka. OTTyka, MO)Ke Za ce BOOYU
TecHaTa MOBP3aHOCT HA PU3UKOT OJf MPpOMeHa HAa KaMaTHUTE CTAallKU CO PU3UKOT Off
peduHaHCHUpaKe Ha JOJITOT.

Wupukatopor ATP (Average Time to Re-fixing) ro mepu npoce4yHoTo Bpeme [0
MpoMeHa Ha KamaTHUTe ctanku. [loBucokaTta Bpe[JHOCT HA OBOj MHAMKATOP MOKaXKyBa
ZeKa MmoroJjieM fiej of mMopTdOoJMOTO HA AOJITOT HEMA Jia TIO/JIe)KU Ha CeprUo3Ha MpoMeHa
Ha KamaTHaTa CTalKa U TaKBOTO MOPTHOIMO e MOMaJIKy PU3UUYHO.



Tabena 3: [Tpoceuno BpeMe 110 mpoMeHa Ha KamaTHuTe cranku - ATP (Bo rogutn)

2025 2026 2027 2028 2029 2030
Ilonr Ha LeHTpaiHa BIaja 5,1 5,4 5,4 5,1 45 4,0
BHaTpeuieH gonr 6,7 6,6 6,2 55 5,0 48
HapBopenieH gonir 3,6 4.2 45 48 3,9 2,9

W3Bop: Cumynanuy Ha MuHECTEPCTBOTO 3a (PMHAHCUM

Pu3ukKoT o/ mpoMeHa Ha [I€BU3HUOT KypC Ce OfHecyBa Ha AOJITOT UHJEeKCUpaH
WU JeHOMMHUPAH BO CTpaHCKa BasiyTa. [lorosem pmen opf moaroT neHOMUHUPAH BO
CTpaHCKa BajJyTa yKa)kyBa Ha MOrojeM pu3uK Of, TpOMeHa Ha JeBU3HUOT Kypc. OBa e
KJIyueH PU3UK 3a 3eMjuTe BO pa3BOj Kaj KOM HAJBOPELIHUOT [OJr € ILeJIOCHO
VH/IeKCUPaH.

[I[pomeHuTe Ha [AEBU3HUOT KypC MO)Ke A MMaaT 3HAUUTEJHO BJiMjaHUEe BpP3
3roJIeMyBambeTO Ha MpeJBUZeHUTe TPOIIOIU 3a OTIJIaTa Ha jaBHUOT JI0JIT IeHOMUHUPAaH
BO cTpaHcka BasyTta. Ho, umajku ro mpeasuj ¢akror geka Bo Pemybiuka CeBepHa
MaxkenoHuja ce mpuMeHyBa fie hakTo (UKCEH AeBU3EH KypC Ha JIeHApOT BO OJJHOC Ha
€BpPOTO, U3JIO)KEHOCTa Ha BaKOB PU3MK OM ce Mepesia U KaKO y4yeCTBO Ha €BPOTO BO
BKYITHOTO TOPT(OIMO Ha OP>KAaBHUOT JOJIT, KOe COIJIaCHO TMOCJeJHUTe TMOAATOLM 3a
TpeTuoT KBapTaa of 2025 rofiyHa BCYUIHOCT TMPeTCTaByBAa U JIOMUHAHTHA BajyTa CO
3acTtarneHocT of; 59,0% Bo BKyITHaTa CTPYKTypa Ha IP>KaBHUOT JOJIT.

3. Pusuk moBp3aH CO MOTEHIUjaJHUTe OOBPCKU - JprKaBaTa u3faBa Jp>KaBHa
rapaHijdja Ha HOCUTEJM HaA jaBeH JMAOJT CO Lied jAobOuBawme Mojo0pu yCiaoBU 3a
(buHaHCUpamwe o7 cTpaHA HA KPeAUTOPUTe.

Co uen byueTtoT ma He ce moBefie [0 CUTyallMja HA PU3UK O] aKTUBHpaHe Ha
rapaHLMUTe, IIPOLIeCOT Ha M3/laBalkhe HOBY rapaHLIMU e CTPOTO peryjaupaH u NoAJIe Ky Ha
ofipefieHr KpUTePUyMU Kou Tpeba jJa OujaT MCIOJHEeTH O/ CTpaHa Ha OapaTeauTe Ha
rapaniuu. CorjlacHo u3MeHUTe BO 3aKOHOT 3a jaBeH poiar oja maj 2019 ropuna,
yIpaByBawbeTO CO TMOTeHIWjaJIHUTe OOBPCKU ce mofo0pu MpeKy 3ajakHyBame Ha
KaraluTeTUTe BO [IeJIOT Ha U3JlaBale COrJIAaCHOCTHU 3a 3aJ0JKyBamwe. OBaa aKTMBHOCT
Oeme peanusupaHa Bo copaborka co CBerckara OaHka mnpeky Ilporpamara 3a
yrnpaByBame co jaBeH goar u pusunu (Government Debt and Risk Management
Program). imeHno, MuHKCTEPCTBOTO 32 (DMHAHCUU MPU U3[laBal-e Ap)KaBHA rapaHiuja
BpIIM KpeJWTHA aHajiu3a W MpOLieHA Ha KpeJuTHAaTa CIOCOOHOCT Ha HOCUTEJIUTE Ha
jaBeH [IOJIT, COrjlacHO MoceOHO IpoNMIIaHa MeTozojoruja 3a mpoueHa. Co BaKBUOT
MPUCTAI Ce BPIIU yCOTJIaCyBamwe CO Mef'yHapoHUTE NMTPAaKTUKU MPU U3/laBarkbe JpyKaBHU
rapaHLuu.

4. OnepaTUBHUOT PU3UK I'M BKJIyYyBa PU3UKOT O] MOPAaMHYBaw-€ U PU3UKOT O]
rpemiku. PU3UMKOT 0ff MopaMHyBawe Ce jaByBa [IOKOJKY BO TMpOLIeCUPameTo Ha
MOZIATOLUTE Ce KOPUCTAT OPOjHU HEABTOMATU3UPAHU aKTUBHOCTH, JJOZEKa PUSUKOT O
rPElIKM YecTo Ce OfHecyBa Ha HAYMHOT Ha TMofeaba Ha W3BPIIYBAHETO Ha
TpaHCAKIMUTEe U PYHKIIMUTE HA MTOPaMHYBakke BO OffejieHujaTa IITO ce BO COCTAaB Ha
MHCTUTYLMjaTa KOjalITO € HajAJe)kKHa 3a YyIpaByBawe CO JOJTOT. 3a [nen o]
aKTUBHOCTUTE BO BPCKa CO yIpaByBaweTO Ha jaBHUOT JOJIT, KOUIITO Ce OJHecyBaaT Ha
perucTpupame Ha 3al0J/KyBambaTa, KaKo U HUBHO CJlefilelhe U CePBUCHpPame ce KOPUCTU
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uH(MOpMaILUCKK CUCTEM 3a yrpaByBamwe co jaseH jgoir (E-Debt), co mrto 3HauuTenHo ce
HaMaJlyBa PU3UKOT O] YOBeYKM rpeuiku. Mcto Taka, HaBpeMeHO ce npe3eMaaT MepKu 3a
npuMeHa Ha NMpUHUUIOT four eyes® (yeTMpu oum, HajMasnKy [Bajiia U3BPIIUTEIU 3a
ceKoja ornepanuja) 3a ia ce u3ber{e pusuK off HEHaBPeMeHO 3aBpIlyBatbe Ha 3a/launTe
BO CJIy4aj Ha Hajpa3jiMyHa CIpeuyeHOCT Ha oArosopHoTo aule. Co 1es1 HaManyBawe Ha
oTlepaTUBHUTE PU3ULM, a CJieflejku TM TPEeHJJOBUTe Ha AururTaiau3alyjaTa, raakamara
KOH CTPAHCKUTE KpeJuTOpu Ce JUTMTaJu3upaa IpeKy BOBeAyBame eJeKTPOHCKO
6ankapctBo co HBPCM mnpeky Koja ce BpuiaT OTIjaTUTe KOH CTPAHCTBO.

4. Pa3Boj Ha ma3apoT Ha Jip>KaBHU XapTHH O] BPeJTHOCT

EnHa o/ oCHOBHUTe 11eJIM Ha YIIPaBYBAaWkeTO CO jaBHUOT JJOJIT € Jla Cé OBO3MOXKU
pa3Boj Ha JOMAUTHUOT TMa3ap Ha Ap>KaBHU XapTUU OJi BPeJHOCT, CO IITO Ke ce co3fazaT
YCJIOBM 3a HaMaJjlyBame Ha PU3UKOT o7 pecbMHAHCHUpPaH-€ Ha JJOJITOT, pe3UCTEHTHOCT Ha
eKCTEepHU IOKOBU U 00e30e1yBambe 10JrOpOYHa O/[P>KJIUBOCT HA JOJITOT.

Co uen moedukacHo ¢uHaHCHUpawe Ha OyleTckute norpebu, MUHUCTEPCTBOTO 3a
(bvHaHCUM Ke MPOJO/HKM CO KOHTUHYUPAHO HU3[jaBambe Ha [Ap)XKaBHUTE XapTUU O]
BpenHoct (IXB), co mro ke ce ob6e3beau NOMOJIHUTETHO (PUHAHCUPAHE MO TOBOJIHU
yCJIOBH, BO 3aBUCHOCT O UHTEPECOT Ha YYECHUIIMTE Ha Ma3apor.

Llenta e opp>kyBame pefoBHA 3acTalleHOCT HA [Ip)KaBHUTE 3allUCU U ApPIKaBHUTE
OOBpP3HUIM CO POYHOCTU HA CPefileH UM TMOJOJIT POK BO 3aBUCHOCT O] COCTOjOMTe Ha
na3apor.

Mmajku ro mpenBuj IOCETralrHOTO MCKYCTBO Ha u3zaBamwe [IXB, ¢ppekBeHTHOCTa Ha
M3/laBamkbe Ha XapTHUMTE O BPEJHOCT € COOJBeTHAa Ha masapHuTe norpebu. Bo Taa
Hacoka, MUHMCTEPCTBOTO 3a (PMHAHCUM Ke TTPOJI0JIXKU CO BOCIIOCTAaBeHaTa IMHAMUKA Ha
usgaBame [1XB.

CornacHo CtparterujaTa 3a JeHapu3aljija, BO HApeJHUOT Nepuoj, MUHUCTEpCTBOTO 3a
(puHaHCUU Ke ce okycupa Ha U3gaBambe APKAaBHU XapTUU O] BPeHOCT BO JjOMAlllHa
BasiyTa. MMHUCTEPCTBOTO 3a hrHaHcuu 3aeHO co HapogHaTa 6aHka paboTy Ha 3aMeHa
Ha BOJIELIEHUCKUOT €JIeKTPOHCKU CHUCTeM 3a CIpPOBe/lyBake ayKIMU Ha JIp>KaBHUTe
XapTUU OF, BpPeJHOCT U pa3BUBalbe HOB Hal[MOHAaJIeH eJIeKTPOHCKU CUCTeM 3a
OJIp)KyBamwe Ha ayKIMUTe HA JP)KaBHUTE XapTUU O BPEHOCT, BO KOJIITO Ke OupaaT
VMMIIJIEMEHTUPAHU HOBY MPOTOKOJIU U Oe30eIHOCHU CTaHAapaH, a Ke Oujie 0BO3MOYKEHO
M HEeroBO HaJrpajyBake U ycorjacyBalme cO coBpeMeHute 6e3begHocHu WT
TEXHOJIOTUM.

Bo HapegHUOT mepuop Ke ce pabOTH Ha pa3BUBaWb€e U TPaH3MIWja Ha LEJUOT MPOLeC
KOH TOCOBPEMEH eJIEKTPOHCKU CUCTEM 3a OJ[p)KyBake ayKLMU Ha [Ip)KaBHU XapTUU O]
BPEJJHOCT, CO MTO OU Ce UCKOPUCTHUJIE CUTe MPEJHOCTU U aHAJIUTUUKUA MOYKHOCTHU IITO
OU v MOHY/JUJI TOj CUCTEM.

BoenHo, MuHUCTEPCTBOTO Ke TMPOJO/DKM UM CO TMPOMOTHMBHM aKTUBHOCTU 3a
MpourpyBamwe Ha Oba3aTta Ha mHBecTUTOpU BO [IXB mpeky cripoBefyBalke MapKeTUHIIKA



KaMIlaka Mpeji pa3JIuyHU LieJIHU TPy UHBECTUTOPU U OJIp>KyBame pe/loBeH JIUjaJior Co
CcUTe y4eCHUIM Ha nma3apoT Ha 1 XB.

4.1 O6Bp3HMIM 3a JleHallMOHaIU3al[hja

OOBp3HULIMTE 3a JleHallMOHAJIM3allkja Ce XapTHUM O] BPeJHOCT KO Ce u3jaBaaT
BO €BpO BajyTa, rjacaT Ha MMe U Ce HeorpaHWYeHOo TpeHocauBu. HoMuHamHaTa
BpeJHOCT Ha eaHa OoOBp3HMIIA e 1 eBpo, a KaMaTHaTa cCTanka e 2% TOJUIIHO.
HomuHanHaTa BpeIHOCT ¥ KaMaTaTa ce UCIJIakaaT Ha UMaTeJuTe Ha OOBP3HUIIUTE BO
nepuop of 10 roquuu Ha 10 eHAKBY paTu.

Co 00Bp3HMLIMTE 3@ JeHALMOHAIM3ALMja MOJKE 1a Ce TPryBa U Ha CeKYHJapHUOT
na3ap Ha MakejoHckaTa O6ep3a.

4.2 I'parfaHcK¥ 0OBP3HULIU

llenta Ha MwuHUCTEpPCTBOTO 3a (pUHAHCUU € Ja ce pa3BUe OBOj CEIrMEHT Of,
rnasapapoT Ha XapTUM O] BpejHOCT. VMMmeHO, mpeky wu3faBawme HaA TrparfaHCKUTe
O0OBP3HUIM Ce laBa MOYXHOCT 3a MHBeCcTUpame Ha rparanute Ha PC MakenoHuja BO
I p>KaBHUTE XapTUM Off BPECHOCT.

5. JIuMuTH Ha jaBHUOT JIONT

JIMMUTUTE HAa BUCMHATA U CTPYKTypaTa Ha [JOJITOT MOJXKAT /ia IOCJY>KaT KaKo
CHUIIPO 3a MpyjeHTHa (puCKajaHa IMOJMTHKA BO HAacoKa Ha obe3bernyBame (ucKasHa
OZIP>KJTUBOCT.

HuBoTOo Ha jaBHMOT HOJTr ce cMeTa /ieKa e OJP’KJIUBO AOKOJIKY OBO3MOYKYBa
HaBPEeMEHO CepBUCHpame Ha OOBPCKUTE IO OCHOB Ha JOJT KOMIITO JOCTAacyBaaT Ha
MOZIOJIT MEPUOJ, ¥ TOA 3aBUCH O] MHOTY (haKTOPH, KaKo IITO Ce: CTeIeHOT Ha pa3Boj Ha
IOMAUTHUOT (PUHAHCUCKM Ma3ap, JUKBUAHOCTA HA MeIfYHApOJHUOT Ma3ap Ha KaIuTal,
cTankaTa Ha pacT Ha eKOHOMHUjaTa, cTankara Ha uHdIaluja, HUBOTO Ha OYIIeTCKO calio
U CJL.

Bo mnepuogor 2026 - 2030 romuHa ce oO4YeKkyBa MpOJOJKyBame Ha
MMIUIEMEHTAaIjaTa Ha MPeTXO0JHO 3alIOYHATHUTEe UHBECTULIMU Off CTpaHa Ha HOCUTEJIUTe
Ha jaBHMOT JJOJIT, HO CO 1[BPCTa omnpeesida fia He ce 3arpo3u JJOJArOpOYHATa O PIKJIUBOCT
Ha HUBOTO HA 3aJJ0JDKEHOCT Ha 3eMjaTa. [lokpaj oBa, men of 3a7j0JKYBAaH-€TO €
HaMeHeTo 3a I[IOKpHMBame Ha Oylerckure AeUIUTH, OJHOCHO 3a HeIpedyeHo
M3BpIIyBal-e Ha UcIiaTuTe ofi bynertor, a gen Ke Ouie HAMeHeTO U 3a pe(UHAHCHUPAHe
Ha TPEeTXOJHUTE J[IOJITOBU IITO JOCTacyBaaT BO HapeaHUOT mepuoj. Bo HapegHWOT
CpelHOpPOYEeH Mepuoji JocTacyBaaT cjieJHUTe rnorojeMu oTiiatu: 700 MUIMOHU eBpa BO
2026 roguHa 3a OTIIaTa Ha eBpoobBp3HULIaTa usgageHa Bo 2020 roguna, 500 MuInoHu
eBpa Bo 2027 roguHa 3a eBpooOBp3HUIIATAa u3gazeHa Bo MapT 2023 roguHa u 700
MuianoHu eBpa Bo 2028 rogvHa 3a oTmiaTa Ha u3fazeHata eBpoobBp3Huiia Bo 2021



roauHa. Co e o6e3benyBame U3BOpU 3a (pMHAHCHUPaH-e Ha ITOTpeduTe Ha JprKaBaTa Co
HAjHU30K TPOIIOK Ha CPefieH U 0JIT POK CO KCTOBPEMEHO OJIPIKJIMBO HUBO Ha PU3MK, CO
MOJIMTHUKATA 3a yIIpaByBakmbe CO jaBHUOT JOJT ce JedruHUpaaT HEKOJIKY CPeIHOPOUYHU U
KPaTKOPOYHU JIMMUTH, IITO € BO COIJIACHOCT CO 3aKOHOT 3a jaBEeH JIOJIT.

I'pacdbukon 1. Ilpocbmn HA oTmimaTta HA JOJATOT HA IeHTpajHATA BJAaCcT W Ha
rapaHTUPAHUOT JOIT (MUJIMOHM eBpa)
18000 - 1611
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l'apaHTupat fonr LleHTpanta BnacT - BHaT. Jonr W | |eHTpanHa BnacT - HafjB. JONT ==+==ByynHa oTnnata Ha rmasHuLa

Masop: MUHWCTEPCTBO 33 (PUHEHCHM 1 NPOEKUMIA Ha MUHWCTEPCTBOTO 3a (pHaHCun (7)

5.1. JIlumuTH 32 BUCUHATA HA jJaBHUOT JOJIT U TAPAaHTUPAHUOT JIOJIT

[Ipexy cpelHOPOYHHUTE JUMUTHU Ce TpaZy paMKa BO Koja Ke ce IBUXKU jaBHUOT
nonar Bo repuonotT of 2026 mo 2030 roguna. Co TMMUTHUTE Ha CpefieH PoK ce neduHupa
MaKCHMMAaJIHOTO OZIP KJIMBO HUBO Ha BKYITHUOT jaBeH AoJr Bo ogHoc Ha B/IIT u HuBoTO Ha
rapaHTUpPaHUOT jaBeH monr Bo oxHoc Ha D/IIl. Mcto Taka, co uien HamanyBame Ha
pyu3uYHUTEe (PAKTOPU IITO BJIMjaaT BP3 MOPT(OJIMOTO HA BKYIHHUOT jaBeH MIOJT, Ce
ompejieslyBaaT CpPeJHOPOYHU JIMMUTM 3a BajJlyTHaTa M KamMaTHaTa CTPYKTypa Ha
I P>KaBHUOT JIOJIT.

3a ma ce 3a7ip>KM HUBOTO Ha jaBHUOT JOJIT BO OP>KJIMBUA PaMKH, Oe3 rpuToa jja ce
Hapyuu pucKaaHaTa Ofip>KJIUBOCT, Ce€ YTBP/IyBa JIMMUTOT Ha BKYITHMOT jaBEH JIOJIT Ha
Cpe/ieH M JIOJIT POK Koj He Tpeba ma ro HagMmuHe HUBOTO of; 60% ox BJIII.

CornmacHO  CpegHOPOYHMTE TMPOEKUMU U3paboTeHW Bp3 OCHOBA Ha
cpegHOpoUYHaTa OylleTcKa paMKa of] Koja Mmpou3Jjierysa norpebara 3a (oHaHCHpaHw€e Ha
OyiierckuTe neULIMTHA Ha CPpefieH POK, MoTpebuTe 3a OTIIaTa HA MPEeTXOAHU [I0JITOBH,
KakKo M MMIUIEMEeHTal[djaTa Ha MPOEeKTUTe IITO Ce HAaJBOp Of LieHTpaJjiHaTa BJACT,
jaBauoT moar mo 2028 roguHa Ke ro HagMUHe MakcuMaJHUOT mpar ox 60% ox BIIII,
ogHocHO Bo 2026 roguHa jaBHUOT moir Ke usHecysa 62,0% ox B/II1, Bo 2027 roguna 60,1%
u Bo 2028 roguHa jaBHUOT AOT Ke 3a0ejie)xu ymepeH naji, omHocHOo 60,9% ox B/IIT kako
pe3yJTaT Ha mocTerneHara ¢puckaaHa KoHconuzaanuja. OnaraukuoT TpeH i Ke MPOoA0JIKU
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u Bo 2029 u 2030 roguHa, Kora ce o4eKyBa CTaOMIM3Upake Ha jaBHUOT JIOJIT U J1a Ouje
o iuMutoT o1 60% ox BIIIT, ogHocHo Bo 2030 roguHa ga usHecysa 58,4% on BIIT.

I'pacpuxon 2: [Ipoexkuyja Ha BKyIEeH jaBeH J0JT (Jp KaBeH [0/ ¥ rapaHTUpaH JOJIr)
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=« = [TpyKasen goar, % og B gecHo) - [ape 10T, % o B/ (gecHo)
M3sop: MWHKCTEDCTBO 33 (IMHAHCKM 11 NPOSKLLMI HA MIHUCTEPCTBO 3a hMHaHCKK (*)

HeTo-3amomkyBameTo Bo 2026 rofiHa ro BKJy4yBa IJIAHUPAHOTO 3a/[0JIXKYBaHbe
BO paMKWTe Ha [P>KaBHMOT [OJIT HaMajieHO 3a OTIUIaTUTEe MO OCHOB Ha OBOj [OJI.
KpaTKopoYHHOT MaKCMMaJIeH JIMMHUT 3a HETO 3a/I0JDKyBambe (JOMaIlHO M CTPAaHCKO)
10 OCHOB Ha Jip>kaBeH Jjoar Bo 2026 ropuHa ce yrBpiyBa Ha 900 MUiIMoHu eBpa.

W3pgapenuTe pAp)>KaBHU rapaHUWU TpeTCcTaByBaaT MOTeHLWjajlHa OOBpCKa 3a
byiieToT Ha JprkaBaTa, OJJHOCHO MOCTOM PU3MK Of] 3rojieMyBame Ha TPOUIOLIUTE 3a
cepBUCHpame BO CJy4yaj HA HUBHO aKTUBHUpaw-e. 3aToa, Of, rojieMO 3Hauyewe 3a
MuHucTEPCTBOTO 3a (DMHAHCMM € BUCUHATA HA M3JaJeHUTe rapaHluu Ja Ouze Ha
OJIp>KJIMBO HUBO Ha cpefieH pok. Of Taa mpuunHa, mpy u300pOT Ha MPOEKTH 3a KOU Ke ce
u3Jaje Jp)KaBHA rapaHuMja mocebeH akleHT Ke ce CTaBU HAa OHWE MPOeKTU IITO Ce
CaMOOJIp)KJIMBU UM TeHepupaaT NPUXOJH, TMOJJp)KyBaaT eKOHOMCKHOT PpacT u
OBO3MOJKyBaaT IMorojieMa KOHKYPEHTHOCT Ha JoMalllHaTa €eKOHOMMUja Ha CpefieH POk,
KOUIIITO Ce BO COTrJIACHOCT CO CTpaTelKuTe MpuoputeTy Ha Biaagata Ha PCM u umaar
OTNpaBAaHOCT 32 HaMeHaTa 3a KojalllTo ce KOpUCTAaT cpefcTBarta. Bo Taa Hacoka, 3a
nepuogot 2026 - 2030 roguHa ce yTBpJlyBa JIMMUTOT HMBOTO HAa rapaHTUPAHUOT
jaBeH mounr ga He HagMmuHe 15% ox BJIIL.

CorjacHoO TMpoOeKLMUTe, cé O4eKyBa HMBOTO HAa rapaHTUPAHUOT jaBeH JOJI BO
nepuonot o 2026 no 2030 roguHa ga 6uze moj yTBPAEHUOT MaKCMMaJjeH JJUMUT U fia
3abeerxu TpeH I Ha onarame of 8,1% Bo 2026 roguHa 10 HUBOTO 011 5,8% Bo 2030 roguHa.
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Bo mnepuopmor 2026 - 2030 ropuHa, ce oO4eKkyBa HUMIUIEMEHTHpame Ha
WHBECTUIMMTEe BO objlacTa Ha TMaTHata wuWHPpacTpyKTypa M Bo objlacta Ha
eHepreTukaTa, (PMHAHCHMpPAHU CO 3aeMU TapaHTUPaHU O] Ap)KaBaTa U ce YTBPAYBa
JIMMMT 32 MaKCHMMaJIHO HETO 3aJI0JXKyBabe M0 OCHOB Ha rapaHTupas joir Bo 2026
roguHa a0 250 MUJIMOHM eBpa.

I'pacpukoH 3: 'apaHTHpaH jaBeH Jjonr
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M3Bop: MUHMCTEPCTBO 3a thHaHCKK W NpoekLur Ha MimncTepeTeoTo 2a (huHaHCHH (¥)

5.2. JIumuTH 3a CTPYKTYypaTa Ha JJOJITOT

[IpomeHuTe Ha JEBU3HUOT KypC MOXKAT Jjla BjiujaaT BO rojieMa mepa, OLHOCHO
MO>KaT Za T'M 3rojieMaT MpejiBUIeHUTe TPOLIOIU 3a OTIJIaTH Ha JIOJITOT eHOMUHUPAH
BO cTpaHcka Banyta. Ho, umajku ro mpeasup daktor geka ox 1995 roguHa ce
npuMeHyBa fie pakTo (pUKCeH JIeBU3eH KypC Ha JeHapoT BO OJJHOC HAa repMaHcKaTa
Mapka, a on, 2002 roguHa BO OZHOC Ha €BPOTO, a Taa IOJMUTUKA Ke TPOJIOJIKU U BO
HapeIHUOT IMEePHO/]], U3JI0)KeHOCTa KOH BAaKOB PU3UK OM ce Mepesa Kako y4yecTBO Ha
€BPOTO BO BKYITHOTO noptdoauo Ha goarort. [Ipurtoa, 3a nepuogot 2026 - 2030 roguna
ce YTBpJlyBa JIMMMUT 3a JIP>KaBHUOT JIOJIT BO CTPAHCKa BajJlyTa - MUHMMAJIHUOT TIpar
Ha JIOJITOT BO eBpa BO BKYIHOTO MOPT(OJMO HA AP>KABHHUOT JIOJT BO CTPAHCKa
BaJiyTa ia usHecyna 80%.

Kaj mpoekuujatTa Ha BajiyTHaTa CTPYKTypa ce 3a0eje)kyBa [JOMHHAHTHO
MPUCYCTBO Ha JIOJITOT JIEHOMUHUPAH BO €Bpa, KOjIITO MMa YMepeH MopacT Ha cpejleH
POK, KaKo pe3yjaTaT Ha ompejenbata Ha MMHUCTEPCTBOTO 3a (pMHAHCUU HOBUTE
HaJIBOPEIIHU 3aJl0JDKyBam-a Jla OujaT JeHOMUHUpaHu Bo eBpa. [Ipuroa, Bo mepuomor
2026 - 2030 ropuHa, y4yecTBOTO HA JOJTOT BO €Bpa BO BKYIHOTO MOPT(OJMO Ha
IP>KaBHUOT JOJI BO CTPaHCKa BaJlyTa € 3HAYMTEJIHO HaJ, MUHUMAJIHUOT mpar. Mcrto
TaKka, MPUCYCTBOTO HA [APYrd BajJyTU Ce OJiHeCyBa Ha 3aeMM JIeHOMUHUPAHU BO
aMepuKaHCKHU [I0JIapH, jallOHCKU jeHU U CTeliMjaJHUA MpaBa 3a Bjeuyerme Kaj KpeJUuTHU
JIMHUM KOW TJIaBHO Ce CKJIYYeHM BO MMHATOTO, @ Ceé aMOpTHU3MpaaT BO MEpPUOJIOT Ha
KOjIITO Ce OfHeCyBa MpoeKiiyjara.
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I'pacbukon 4: BanyTHa cTpyKTypa Ha Ap>KaBeH JOJIT BO CTPAHCKA BaJlyTa
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M3Bop: MWHWCTEPCTBO 3a (hiHaHCUK M NPOEKLMKM Ha MWHUCTEPCTBOTO 3a (hHaHCKK (7)

Co uen 3amTuTa Ha MOPTHOIUOTO HA APIKABHUOT JIOJIT Of] €BeHTyaJIHUTEe UIHU
Ma3apHu IMIOKOBU, OJJHOCHO O] HEINOBOJHUTE IMPOMEHM Ha KaMaTHUTE CTaIllKu KOU
IUPEKTHO BJMjaaT BP3 3rojIeMyBameTO Ha TpouiouuTe Bo Dyuneror Ha Peny6iuka
CeBepHa MakeqoHuWja, efHa O] LleJIMTe HA YIpaByBayUTe CO JIOJITOT € OJIp)KyBame
ONTUMaJIHA KaMaTHa CTPYKTypa Ha mopTdonmoTo Ha Ap>kaBHUOT poiar. Orramy, 3a
nepuoaot 2026 - 2030 ropuHa ce yTBpjlyBa JMMHUT 3a KaMaTHaTa CTPYKTypa Ha
JIp>KaBHUOT JIOJIT - MUHMMAJIHMOT Mpar Ha A0JroT co (pMKCHA KamMaTHaA CTallka Jja
u3HecyBa 60%.

Mmajku ja mpeaBua MOMEHTaJIHAaTa CTPYKTYpa Ha MOPT(OJIMOTO HA APKAaBHUOT
TOJIT U MPOEKIIMUTE Ha CpefieH pokK, Bo mepuogoT 2026 - 2030 roguHa 7oarot co (pukcHa
KaMaTa ce IBW)KU 3HAUUTEJIHO HaJl MOCTaBeHUOT MUHUMasieH mpar. OBa ja oppa3ysa
3ajio)kbaTa Ha MUHUCTEPCTBOTO 3a (PMHAHCHUM 3a M3/laBame [JOJTOPOYHU XapTUU O]
BPEIHOCT HaA [OMAIIHUMOT Ia3ap, HO U ompefenbaTa 3a 3a[0/KyBambe IMPeKy
MHCTPYMEHTHU O (PMKCHA KaMaTHAa CTallKa Ha MeI'yHapOJHUOT Ma3ap Ha KanuTaJl.
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I'pacdukon 5: KamaTHa cTpyKTypa Ha Ap>KaBeH J0JIr
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Masop: MuHKCTEpCTBO 3@ (hHaHCIK 1 Npoekyi Ha MUHKCTEpCTBOTO 3a (hitHaHcn (*)

Bo pamkuTe Ha OBaa cTpaTervja ce npecMeTyBaaT JUMWTU Ha WHIUKATOPUTE
MOBP3aHU CO PU3UKOT 0] pe(bMHAHCHUPAe Ha JI0JITOT - MHUKATOPOT IITO TO MOKAaXKyBa
MIPOCEYHOTO BpeMe BO Koe ce pedMHAHCHpPA AOJTOT U UHIUKATOPOT LITO MOKa)KyBa
KOJIKaB JieJ1 ofi MopT(OJIUOTO HA JJOJITOT HA LIeHTpasIHaTa BJlafia AoCIeBa BO TEKOT Ha
HapepnHaTa roguHa. Mlcto Taka, ce nmpecMeTyBa JUMUT 32 UHAUMKATOPOT 3a Mepewe Ha
PU3MKOT Off MPOMEeHAa Ha KaMaTHWUTE CTAMKHU (KOjIITO TO MOKa)KyBa MPOCEYHOTO Bpeme
BO KO€ Ce MeHyBaaT KaMaTHUTE CTAlKK Ha JI0JDKHUIKOTO mopTdouo). [lorouHo, co e
3amTUTa Ha MOPTGOJUOTO Ha MAOJrOT HA IeHTpajHaTa Bjaja oOJi PU3UKOT O]
peduHaHCHpamwe, ce YTBP/yBa JUMUT 3a PU3UK 0] pepMHAHCUpPAkhe - MUHUMAJIHUOT
npar Ha WHAUKATopoTt ,llpoceuHo Bpeme Ha pgocracyBame“ Bo 2026 ropuHa Jja
u3HecyBa 4 roguHu. [loHatamy, co 1en 3amTuTa Ha MOPT(OJIUOTO HA JMOJIrOT Ha
LleHTpaJIHaTa Bjajja Ofi pU3UKOT OJf TPOMEeHa Ha KaMaTHUTe CTalKH, Ce YTBPAyBa JTUMUT
3a pU3MK OJ] TPOMEHa HAa KaMaTHU CTAlKU - MUHUMAJIHUOT Mpar Ha UHJHUKATOPOT
»~IIpocedHo Bpeme Ha MpoMeHa Ha KaMaTHUTe cTanku” Bo 2026 roiMHa J1a U3HecyBa 3
TOJIVHMU.

6. AHanu3a Ha CIeHapMOoTO 3a BJIMjaHUEeTO Ha KaMaTHUOT U
BaJIYTHUOT PU3HWK BP3 HaJIBOPEUTHUOT JIP>KAaBEH JIOJIT

Co 1ie1 MICMMUTYBaH-€ Ha M3JI0)KEHOCTA HAa MOPT(OJUOTO Ha JOATOT Ha Penybirka
CeBepHa Make/ioHMja Ha Ma3apHUOT PU3MK, MOATOTBEHA € KpaTKa CUMyJaluja 3a
BJIMjaHUETO Ha ITpOMeHaTa Ha KaMaTHUTE CTallKU U Ha JeBU3HUOT KYypC BP3 TPOUIOLIUTE
3a cepBUCHpame Ha HajBopemHuoT ap>kaseH goiar (Tabena 4). CensutuBHaTa aHajIM3a
3a ABWKEHETO Ha TPOUIOLMTE 3a cepBucupame Bo byneror Ha Penybinka CeBepHa
MakenoHUja 10 OCHOB Ha HaJJBOPEIeH JJOJIT Ce 3aCHOBA Ha CJIeJJHUTE MPETIIOCTaBKU:

e CO TIpOMEHa Ha eJiHAa Bapujabsa cuTe [APyrd BapujabM oOcTaHyBaaT

HEMpoMeHeTH, T.e. ceteris paribus;

e TIpU eBEeHTYyaJIHU JIBI)KEeH-a Ha JIPYTUTe BAJIyTU BO OJHOC HA eBPOTO, IeBU3HUOT

KypC Ha IeHapOT BO OZIHOC Ha eBPOTO ja 3a7ip)KyBa cTabuIHATa BPEeIHOCT;
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e HEMOCTOeHe Kopejaluja MoMery KaMaTHUTE [IBHJKeHa U [IBW)KemwaTa Ha
I€eBU3HUOT KYPC.

Tabena 4: AHaiu3a HA CEH3UTUMBHOCTA HA TPOIIOLIMTE 3a CEepBUCHpalme Ha
HAIBOPEIIHUOT [pP)KAaBeH MOJIT MPU MPOMEHa Ha KaMaTHUTE CTAalKd U JeBU3HUTE
KypceBU

HHJJeKCHH O6poeBH 2026 2027 2028 2029 2030
OCHOBHO CLieHapHo 100.0 100.0 100.0 100.0 100.0
CueHapuo I-3rosemyBame Ha COOIBETHUTE KaMaTHU CTaNKH 3a 1
NpOLIeHTeH M0eH 106.1 105.2 105.6 105.9 107.2
CueHnapuo II-anpenujanyja Ha gpyrute BajayTH of NopTdoamuoTo Bo
0oJHOC Ha eBpoTO 3a 10% 100.8 101.4 100.8 100.7 100.3

Op oBaa aHaIM3a MOYKAT Jja Ce U3BJievaT CJIeJHUTE 3aKIyUOLU:

1. KamaTHUTE TPOILIOLIM 3a CEePBUCHUPAHE M0 OCHOB Ha HAJIBOPEITHUOT Jp>KaBeH
JIOJIT Ceé CeH3UTUBHM Ha [BM)KEHeTO Ha KaMaTHuTe cTanku. Jlokosnky Bo 2026 roguHa
KaMaTHUTEe CTAMKU MopacHaT 3a 1 mMpolleHTeH MoeH BO OJJHOC Ha OCHOBHATA IpOeKIIuja,
TOa OM Mpeu3BUKAJIO ITOPACT HA KAMaTHUTEe TpomoLu 3a 6,1%, ogHocHo 3a 9,0 MUIMOHU
eBpa, co cimyHM epexktu u Bo nepuosot ox 2027 mo 2030 roguHa. OBaa CEH3UTUBHOCT
MOJKe Ia ce 00jaCHM KaKO M3JIOXKEHOCT Ha JOJDKHUYKOTO MOPT(OJMO HA PU3UKOT Of
MpoMeHa Ha KaMaTHUTE CTalKu;

2. eBeHTyaJIHa Jenpelujanuja Ha eBpoTo 3a 10% Bo 0jHOC Ha JIpyruTe BajyTU BO
nopTdoJMOTO (aMEepUKAaHCKHU [0JIap, jJallOHCKY jeH U CrielyjajJHy paBa 3a Bieyene) Ke
MpeJu3BUKa 3rOJIEMyBalbe Ha TPOIIOLMTe 3a cepBucupamwe 3a 0,8%, omHocHO 3a 8,1
MmuianoHa espa Bo 2026 roguna. Op mobOueHuTe pe3yiaTaTd MOYKe [a ce YTBPAU fieKa
€BEeHTYaJIHUTE HEMOBOJHU JBM)KEHa Ha JIeBU3HUTE KYPCEBU Ha JIPYrUTe BaJyTU BO
OZTHOC Ha €BPOTO HeMa jia MpeAu3BUKaaT MO3HAYMUTEJIHO 3roJIeMyBambe Ha TPOIIOLUTE
3a CepBUCHpale 3aToa INTO HAjroJIeMUOT [ieJ1 O] HAJ[BOPEUTHUOT [pP)KaBeH [OJIT e
JeHOMUHUPAH BO eBpa.

7. OnTuMu3aIuja Ha JOJDKHUYIKO MopTdh oo

Co 1es1 MOHAaTAaMOIIIHO TTOPaMHYBake Ha MPO(WIOT Ha OTIJIaTa ¥ HaMaJlyBamwbe
Ha PU3UKOT Of peduHaHCUpawe, KaKO U OCTBapyBamwe [IOMOJHUTEHU KaMaTHU
3amTequ, MUHUCTEPCTBOTO 3a (DMHAHCUM M BO CJIEJHUOT MEpPUOoJ Ke TW pasryiefyBa
MO>KHOCTa M YCJIOBUTE 3a ONTUMU3UPame Ha TPOUIOKOT 3a CepBUCHpame Ha JOJTroT CO
AKTUBHO YIPaBYBake CO 0JDKHUYKOTO MOPT(OIIHUO.
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