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Bp3 ocHoBa Ha uieH 7, cras (5) o 3akoHOT 3a jaBeH mour (,Ci1y)kOeH BeCHUK Ha
Penybnuka Maxkemonmja“ 6p. 62/05, 88/08, 35/11, 139/14 wu ,Cny)xbeH BeCHMK Ha
Peny6auka CeBepna Makegonuja“ 6p. 98/19 u 151/21), Bnagara Ha Penybauka CeBepHa
Makegonuja, Ha cegHuLIaTa ofp>kaHa Ha ___ 2025 roguHa, ja noHece CTpaTterujata 3a
yIpaByBame CO jaBHUOT Joar Ha Penybauka CeBepHa Makepmonuja 3a nepuogot 2026 -
2028 (co usrnmeau go 2030 roguHa):

1. Bosep,

3aKoHOT 3a jaBeH moir, Bo wieH 7 (,Cny)kbeH BecHuk Ha PemyOiuka MakemoHuja“ 6p.
62/05, 88/08, 35/11,139/14 u ,,Cny:xben BecHuk Ha Penybinka CeBepna Makemonuja“ 6p.
98/19 u 151/21) npepBugyBa IOATOTOBKA M WMIUIEMEHTalMja Ha CpegHOPOYHA
CrpaTeruja 3a ynpaByBame CO jaBeH JJ0JIT, KOjallITO Ke TMOKpUBa Mepuos off TpU rofiuHU,
a ja noHecysa Bnasarta Ha Penybauka CeBepHa MakegoHuja. Mako 3akoHCcKaTa 00BpcKa
3a MPOEKTHpamke Ha HUBOTO U CTPYKTypaTa Ha JOJTOT e TPU roAuHU, MUHUCTEPCTBOTO
3a (MHAHCUU ja 3rojJieMyBa TPAHCHAPEHTHOCTA ITIPU YIpPaBYBaWmeTO CO jaBHUTE
¢uHaHCUU CO BKJIy4YyBame [IB€ [OIMOJHUTEJHU TOJUHM, OJJHOCHO TIPOEKIUM 3a
IBUYKEHeTO Ha jaBHUOT Joir 3a nepuogot of 2026 no 2030 ropuna. [Ipoekuuute Ha
cocTojbaTa 1 CTPYKTypaTa Ha JJOJITOT Ce BO COrJIaCHOCT co mpoekiuute Bo CTpaTerujaTa

3a yrpaByBame co jaBHuOT gour 2026 — 2028 (co usrnepu go 2030 roguxa).

Co CrpaTerujaTa 3a yrpaByBake CO jaBHUOT [AOJIT, COTJAaCHO 3aKOHOT 3a jaBeH
ZIOJIT, ce YTBPyBa BUCUMHATA HA jaBHUOT JOJIT HA CpeJileH POK, MAaKCUMAaJIHUOT U3HOC Ha
HEeTO-3aJI0JDKYBalk€ BO IMpBaTa rojiMHa 3a KojamTo ce ojaHecyBa CTparerujarta,
MaKCHMMaJIHUOT U3HOC Ha HOBOU3[IaJIeHUTE JIp>KaBHU rapaHI[UM BO MpBaTa rojivHa 3a

KojalTo ce ogHecyBa CTpaTerujata v CTpyKTypaTa Ha [jpyKaBHUOT JIOJIT.

CrparerujaTa 3a ynpaByBame CO jaBHMOT JIOJT ¥ JaBa Ha Biagarta Ha PenyOnuka
CeBepHa MakejoHMja paMKa 3a /IejCTByBamke BO HACOKA Ha MPY/JEeHTHO yIpaByBambe CO
jaBHMOT [OJIT Ha Ap>KaBaTa Ha cpefieH pok. Lleaure Ha MmonuTUKaTa 3a ynpaByBambe CO
jaBHMOT [OJIT, KOMIITO C€ YTBPJAEHM CO 3aKOHOT 3a jaBeH moir (,Ciy)kOeH BeCHMK Ha
Penybnuka Maxkenonuja“ 6p. 62/05, 88/08, 35/11, 139/14 wu ,CnyxbeH BeCHUK Ha
Penybnuka CeBepHa Makenonuja“ 6p. 98/19 u 151/21), ce cnepnure:

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 DPa3Boj U OJpIKyBame ehuKaceH oMalieH (UHAHCUCKY ma3ap.



OcTBapyBameTO Ha MPETXO/IHO HaBeJeHUTe 1jeJiu Ke ce peanu3upa NpeKy
nedMHUpawke KPAaTKOPOUYHU U CPEJHOPOYHM JIMMUTH HaA OfApPeleHU WHIUKATOPU Ha
TODKHUYKOTO TTOPT(OJIHO.

2. JaBHuoT monr Ha Penybivka CeBepHa Makejonuja

[lpu ynpaByBaweTo cO TOPTGOIUOTO HA jaBHUOT [OJI, OFHOCHO TIpPU
MOJrOTBYBawkeTO U CIpoBeAyBaweTo Ha CTpareruja 3a ynpaByBawe CO jaBeH JIOJT, Ce
3emaar npezBuj, cjieJHUBe OCHOBHU MPUHLIUIIU:

e YTBpAYBame ONTUMaJHA CTPYKTYpaA HA JOJKHUUYKOTO MOPT(OIINO;
e ycCorjlaCyBame Ha TPOIIOLUTe HA [JO/DKHUYKOTO TMOPT(OIUO CO TPOLIOLUTE

YTBPJIEHU BO JIP)KaBHUOT OyIIeT 3a ceKoja rojjuHa MoeJUHEeYHO U Ha CPeJieH POK;

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

jaBHMOT JIOJIT HA CpeJieH U Ha JI0JIT POK U

e 00e30esyBame TPAHCIIAPEHTHOCT MPHU MPOLIECOT Ha KPperpamwe Ha JOJIrOT.

I p>xaBHMOT poar! Ha kpajot Ha 2024 roguna nsHecysame 8.298,1 MUJIMOH eBpa, OJJHOCHO
53,8% ox B/II1. BKymHUOT jaBeH [oJr, BO KOj ce BKJIYYeHU [IPKABHUOT JIOJT U IOJTOT Ha
jaBHUTE MpeTnpujaThja OCHOBAHM O AprKaBaTa WJM OJi OMIITUHUTE, OMIITUHUTE BO
I'pagor Ckomje u I'pag Ckomje, Ha KpajoT Ha 2024 roguHa usHecyBa 9.619,4 MunmoHu
eBpa unu 62,4% on B/II.

Tabena 1: [IBr>Kere Ha jaBHUOT JIOJIT

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

IP>XABEH J1OJIT 32625 34533 38515 39585 43444 45568 55160 6.0802 65811 7.2562 8.2981

Jp>xaBeHn gour kako % o BJIIT 38,1 38,1 39,9 39,4 40,4 40,5 50,8 514 49,7 49,8 53,8

TapaHTupaH goir 658,9 774,0 859,9 8284 857,7 942,2 9295 10074 10537 11510 12644
Herapantupa gonr N/A N/A N/A N/A N/A 41,9 37,8 47,7 68,2 69,7 57,0
BKYIIEH JABEH J10JIT 39213 42272 47114 47869 52022 55409 6.4833 71353 77029 84768 9.6194
HagBopemreH jaBeH foar 27251 28475 32860 31875 35378 37093 43237 4./6689 5.0555 53454 5.8251
BHaTpelleH jaBeH Zor 1196,2 13797 14254 15994 16644 18316 21596 24664 26474 31314 37943
JaBen gonr kaxo % og BJITT 45,8 46,6 48,8 47,7 48,4 49,2 59,7 60,3 58,2 58,1 62,4

CorylacHO n3MeHHUTe BO 3aKOHOT 3a jaBeH Jjoir o7, Maj 2019 rofnHa HerapaHTMPAHUOT JIOJIT Ha jaBHUTE NpeTnpujaTuja u
AKIMOHEPCKY JPYIITBA OCHOBAHU 0/] Ap)KaBaTa UM Of OMIITHHUTE, onuTHHUTE BO I'pajgot Ckomje u 'pasor Ckomje ce mpecmeTyBa
BO jaBHUOT JOJIT

W3Bop:MunucrepcTBo 3a ¢unancuu u Hapoaua 6anka va PCM

! Mp>xkaBeH poJr e 36up HA (PUHAHCHUCKU OOBPCKU CO3[a[eHU CO 3af0JDKyBatbe Ha Pernyb6inka CeBepHa MaxkenoHwuja,
jaBHUTe ycTaHOBU OCHOBaHU of, Penybiuka CeBepHa MakejjoHuja U onmmTHHUTE, ommTHHUTE BO ['pajgor Ckomje u
I'pagot Ckomje. JaBHUOT HOJIT e 30Up Ha APXKABHUOT JOJIT U JOJITOT HA jaBHUTE TPeTIpujaTrja U aKHOHEPCKU [PYIITBA
OCHOBaHM OJ] ipyKaBaTa Wr OJ] ONITUHUTE, ormtuHuTe Bo ['pagot Ckomje u ['pagot Ckomje.



Op acmekT Ha KamMaTHaTa CTPYKTypa Ha JIP>KaBHUOT OOJT, Ha Kpajor Ha 2024
roJuHa OJIHOCOT Ha [0JroT co (pMKCHa M BapujabuiHa KaMaTHa CTalKa M3HeCcyBa
77,5:22,5, cooiBeTHO. YU4eCcTBOTO Ha JIOJTOT CO (pMKCHA KaMaTHA CTAmkKa ce 3rojieMyBa, a
TOA Ce MPOU3JIeryBa OJi 3a/I0JKYBAKbEeTO CO AP KaBHU OOBP3HUIM O (PMKCHA KaMaTHA
cTarka.

Bo opHOC Ha BajsiyTHaTa KOMIIO3UIMja HA [IP>KAaBHUOT JIOJIT, 1OJITOT BO ilOMAIIHA
BajsiyTa yyecTByBa co 33,3%, [ojeKka AOJArOT AeHOMUWHUPAH BO CTpPaHCKA BajayTa
ydyecTByBa co 66,7%. [Joarotr Bo eBpa uMa JJOMUHAHTHO y4ecTBO 0f; 61,4% BO BKYIMHUOT
Ip>KaBeH JOJIT, CrelyjaJIHuTe TpaBa 3a Biiedeme ydecTByBaaT co 5,0%, moaror Bo
janmoHcku jenu co 0,2 %, a Bo gosapu co 0,03%.

3. YnpaByBamwe CO pU3ULIMTE HA jaBHUOT JIOJIT

[TonruTkaTa Ha yIpaByBake CO PU3MLUTE HMMaA LIEHTPaJIHO 3HAYeHme BO
VIIPaBYyBaweTO CO jaBHUOT AOJIT U MpeTcTaByBa KJIydYHA BpPCKa IMOMery MpejJjaraleTo,
dopmynrpameTo, yCBOjyBalk-€TO U CIIPOBEeyBaH-€TO Ha MOJUTHUKATA 3a YIIPaByBamke CO
jaBeH moir. Pa3BojoT Ha oBaa IMOJMTHKA MpeTCTaByBa MPeJU3BUK 3a YIIpaByBAuYUTe 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 IMOTpeouTe u
(puHaHCUCKHUTEe 0OBPCKU HA APrKaBHOTO (pMHAHCHpamwe [Ja MOXKaT [ja Ce M3BpIIaT CO
HajHUCKHU TPOIIOLIM Ha CpejileH W JIOJIT POK, co mpudaTinBo HUBO Ha pu3uK. 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 PU3ULIU:

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 XapTUU OJ] BPeJHOCT U 3r0JIEMYBambeTO Ha POYHOCTA BO OBOj CEIMEHT.

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

2025 2026 2027 2028 2029 2030
Ilonr Ha yeHTpasHa BAaga 5,5 57 5,7 5,5 5,0 4.6
BHatperueH gosnr 6.7 6.6 6.2 5.5 " 50 4.8
HagBopeieH goar 4,2 4.8 5,1 5,6 49 43

W3Bop: Cumynanuu Ha MUHUCTEPCTBOTO 3a (huHaHCUM

2. [Ta3apHUOT pU3MK € ornpejesieH 0j] U3JI0)KEHOCTa Ha MOPT(OIMOTO Ha [LOJTOT
Ha EeKOHOMCKUTe Bapujabiu, ocobeHO Ha NpoMeHaTa HAa KaMaTHUTE CTAlKu Ha
IOMAIIHUOT ¥ HAa MeryHapOJHUOT Ma3ap Ha KamuTaja U O] JBUXKEHEeTO Ha JeBU3HUTE
KypceBU. MieHTHUKYBambeTO U YIPaByBaWkeTO CO MAa3apHUTE PU3ULU € Of KJIYUYHO
3Haueme 3a MOpTHOJMOTO HA JOJITOT 3aTOA IITO OBOj PU3UK € JIeTEPMUHUPAH IJIaBHO O]
eKkcTepHU (haKTOpPH, OFHOCHO O] IBV)KEeHhaTa Ha KaMaTHUTEe CTalKu HAa Mef'yHapoJJHUTe
(buHaHCHMCKM TIA3apu Kaj KOW, MOpajjii HUBHOTO MOCTOjaHO OCLIWJIMPame, TEIKO Ce
npeJBUyBa TPEHOT HA CPefieH U Ha JI0JIT POK.

MepemweTo U ynpaByBambeTO CO PU3UKOT O/ TPOMEHA Ha KaMaTHAaTa CTamka e
0Cc00eHO 3HAuYajHO BO 3e€MjUTe BO KOM JOMalIHUTe (PMHAHCUCKU Ma3apu ce HeJOBOJHO
pa3BueHU U TMOTpebaTa Of 3a[0JDKyBawe Ce TMOKPUBA Off HaJBOPEIIHU U3BOPU CO
HEKOHI[€CUOHAJIHM YCJIOBY, Kafie IITO M3JIOKEHOCTa Ha PU3MKOT OJi MpOMEeHa Ha
KaMaTHUTEe CTAIKu e norojiemMa. [[poMmeHaTa Ha KaMaTHUTE CTANKU HA JJOMAIIHUTE U HAa
MefyHapOJHUTe Ma3apy BiiMjae BP3 TPOIIOLUTE HA JIOJTOT, 0cOOeHO Kora Tpeba ma ce
peduHaHCcHpa [OATOT CcO (DUKCHA KamaTa WM Kora Tpeba MOBTOPHO Jla ce YTBPAU
KaMaTaTa Kaj [oJIroT CO MPOMEeHJiMBAa KamaTHa ctanka. OTTyka, MO)ke fla ce BOOYU
TeCHaTa MOBP3aHOCT HA PU3MKOT OJi MTPOMEHA HAa KaMaTHUTE CTAlKU CO PU3SUKOT Of
pedMHaHCUpamwe Ha JIOJITOT.

Wupukatopotr ATP (Average Time to Re-fixing) ro mepu npoce4yHoTo Bpeme [0
MpoMeHa HAa KaMaTHUTe ctanku. [loBucokaTa BpeHOCT HA OBOj MHAMKATOP MOKaXKyBa
ZleKa MmoroJieM Jiej1 ofi MopTdOJMOTO HA AOJITOT HEMA Jia MO/JIe)KU Ha cepruo3Ha MpoMeHa
Ha KaMaTHaTa CTankKa 1 TaKBOTO MOPT(HOJIUO € TOMAJIKy PUSUUHO.



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

2025 2026 2027 2028 2029 2030
Ionr Ha ueHTpasHa BIaja 5,1 5,4 5,4 51 4,5 4,0
BuarpelueH gonr 6.7 6.6 6.2 5.5 " 5.0 48
HapBopeen gonr 3,6 4,2 4,5 4,7 3,8 2,9

W3Bop: Cumynauuu Ha MUHUCTEPCTBOTO 3 (PMHAHCHM

Pu3uKoOT o/ MpoMeHa Ha [IeBU3HUOT KYpC Ce OfHeCcyBa Ha [I0JTOT UHIeKCUpaH
WU JJeHOMUHMpPaH BO CcTpaHcka BanyTa. [loronem nen opn [OAroT JeHOMMHUPAH BO
CTPaHCKa BajlyTa YKa)kyBa Ha MOToJieM PU3UK OJi MPOMeHa Ha J1eBU3HUOT Kypc. OBa e
KJIyueH PU3UK 3a 3eMjuTe BO pa3BOj Kaj KOM HAJBOPELIHUOT [OJr € ILeJIOCHO
MHJeKCUPaH.

[I[pomeHuTe HA [€BU3HMOT KYypC MOXKe [jJa MMaaT 3HAUYUTEJIHO BJIMjaHUE BpP3
3roJIeMyBambeTO Ha MpeJBUjleHUTe TPOUIOIY 3a OTIUIaTa HA jaBHUOT JIOJIT IeHOMUHUPAH
BO cTpaHcka Bajiyta. Ho, umajku ro nmpegsup ¢aktor geka Bo Penmybiunka CeBepHa
MaxkenoHuja ce npumeHyBa fie hakTo (pUKCeH AeBU3eH KypC Ha JIeHapoT BO OJHOC Ha
€BPOTO, U3JIOXKEHOCTA Ha BAKOB PU3UK OU ce Mepesa M KaKO y4eCcTBO HAa €BPOTO BO
BKYITHOTO TOPT(OIMO Ha API>KAaBHUOT JOJIT, KOe COIJIaCHO TMOCJeJHUTE MOAATOLM 3a
yeTBPTUOT KBapTas oj; 2024 rofgyHa BCYIIHOCT MpPeTcTaByBa U JOMMHAHTHA BajlyTa CO
3acTtaneHocT of 61,4% Bo BKymHaTa CTPYKTypa Ha JP>KAaBHUOT JIOJIT.

3. Pusuk moBp3aH CO MOTEHIUjaJHUTe OOBPCKU - JprKaBaTa u3faBa Jp>KaBHa
rapaHiiija Ha HOCHUTEJM Ha jaBeH [OJTr CO Lea paobuBame MoJ0OpU YCJIOBU 3a
(puHaHCUpamwe o7 cTpaHa HA KPeAUTOPUTE.

Co uen byueTtoT ma He ce moBefie [0 CUTyallMja HA PU3UK O] aKTUBHpaHe Ha
rapaHLMUTE, TPOLIECOT Ha U3/laBakhe HOBU rapaHLIMU e CTPOTO PeryjupaH v MoAJIe Ky Ha
ofipeJieHd KpUTepUyMH KoM Tpeba ja OugaT MCIOJHETH Ofi CTpaHa Ha bapaTeauTe Ha
rapaniuu. CorjlacHo u3MeHUTe BO 3aKOHOT 3a jaBeH poiar oj maj 2019 ropuna,
yIpaByBameTo CO IOTeHI[WjaJIHuTe OOBPCKU ce Momo0py MpeKy 3ajakHyBame Ha
KaraluTeTUTe BO JIeJIOT Ha M3/laBalbe COrJIAaCHOCTHU 3a 3a70JikKyBamwe. OBaa aKTUBHOCT
Oemre peanu3upaHa Bo copaborka co CBerckara OaHka mpeky Ilporpamara 3a
yrnpaByBame co jaBeH goar u pusunu (Government Debt and Risk Management
Program). UmeHno, MunucTepcTBOTO 32 (DMHAHCUU NPU U3/laBak-e Ap)KaBHA rapaHiuja
BpIIM KpeJWTHA aHajii3a W MpOolleHAa Ha KpeJuTHaTa CIIOCOOHOCT Ha HOCUTEIUTEe Ha
jaBeH [IOJIT, COrjlacHO MoceOHO IpoNMIIaHa MeTozojoruja 3a mpoueHa. Co BaKBUOT
MPUCTAI Ce BPIIM YCOTJIaCyBame CO MeIryHapOAHUTE MPAaKTUKU MPU U3jaBakbe JIP>KaBHU
rapaHIvu.

4. OnepaTUBHUOT PU3MK I'M BKJIYYyBa PU3UKOT OJf MIOPAaMHYBal-€ U PU3UKOT O
rpemkyd. PU3UMKOT 0ff MopaMHyBame cCe jaByBa [IOKOJKY BO IMpPOLIECUPAWmeTO Ha
MOJaTOLIMTE Ce KOPUCTAT OPOjHM HEaBTOMATU3MPAHU aKTUBHOCTH, JOZeKa PU3UKOT Off
IPEIIKX YecTo ce OfiHecyBa Ha HAYMHOT HaA mojenba Ha UW3BPIIYBAaHETO Ha
TpaHCAKLMUTE U (DYHKIIMUTE HA MMOPaMHYBame BO OffieJIeHWjaTa IITO Cce BO COCTaB Ha
WHCTUTYIIMjaTa KOjallITO € HajJjie)kKHa 3a yIpaByBalke CO [OJTroT. 3a [enl of
AKTUBHOCTUTE O] YIpaBYBawk-eTO Ha jaBHUOT [OJI, KOUIITO Ce O/iHecyBaaT Ha
perucTpupame Ha 3a/j0/)KyBambaTa, KaKo ¥ HUBHO CJieflelhe U CepBUCHUpPambhe ce KOPUCTU



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

EfHa o OCHOBHUTE 11eJIM Ha YIIpaByBawbeTo CO jaBHUOT JOJIT e Jla Ceé OBO3MOYKU
pa3Boj Ha IOMAITHUOT Ta3ap Ha JIP>KaBHU XapTUU OJ1 BPeIHOCT, CO IITO Ke ce co3/anaT
YCJIOBM 3a HaMaJjlyBamwe Ha PU3UKOT o7 pebMHAHCHUpPaH-€ Ha JJOJITOT, pe3UCTEHTHOCT Ha
eKCTEepHU IOKOBU U 00e30e1yBambe 10JrOpOYHa OJ[P)KJIMBOCT HA JOJITOT.

Co uen moedukacHo ¢puHaAHCHUpame Ha OyleTrckute nmorpebu, MUHUCTEPCTBOTO 3a
(pvHaHCUM Ke MPOJO/HKM CO KOHTUHYHMPAHO U3JaBambe Ha Ap)KaBHUTE XapTUU O]
BpenHocT (IXB), co mro ke ce 0b6e3beau NOMOJIHUTETHO (PUHAHCUPAHE MO TOBOJIHU
YCJIOBM, BO 3aBUCHOCT O UHTEPECOT Ha Ma3apHUTe YYeCHULIMTE Ha Ma3apor.

[lenTta e onap)KyBamwe peJJoOBHA 3acTAalleHOCT Ha ApP>KAaBHUTE 3alKUCU U [IP)KaBHUTE
OOBpP3HUIM CO POYHOCTU HA CpeJileH U TMOJOJIT POK, BO 3aBUCHOCT Of COCTOjOUTe Ha
na3apor.

Mmajku ro mpenBuj [OCEraiuiHOTO MCKYCTBO Ha u3zaBame [IXB, ¢ppekBeHTHOCTa Ha
u3[laBalbe Ha XapTUUTE OJi BPEIHOCT € COOj/[BeTHA Ha masapHurte notpebu. Bo Taa
HacoKa, MUHMCTEPCTBOTO 3a (PMHAHCHUM Ke MPO/I0JIXKM CO BOCIIOCTAaBeHaTa AMHaMKUKa Ha
n3gasame [IXB.

CornacHo CrtpaTerujata 3a AeHapu3alivdja, BO HapeAHUOT nepuoj, MUHUCTEpCTBOTO 3a
uHaHCcuM Ke ce pokycupa Ha U3gaBambe AP)KaBHU XapTUU O] BPeHOCT BO JOMalllHa
BajyTa. MUHUCTEPCTBOTO 3a huHAHCKU 3aeaHO co HapogHaTa 6aHKa paboTu Ha 3aMeHa
Ha IBOJIeLIEHUCKUOT eJIeKTPOHCKU CUCTEM 3a CIIPOBEeIyBa-€ Ha ayKLMKU Ha P KaBHUTE
XapTUU Of BPeJHOCT W pa3BUBame Ha HOB HAILIMOHAJIEH €JIeKTPOHCKU CHCTeM 3a
O/Ip>)KyBame Ha ayKIMUTE Ha ApP)KaBHUTE XapTUM Off BPEJHOCT, BO KOJjIITO Ke Oupar
MMIIJIEMEeHTHUPAaHU HOBHY MTPOTOKOJIU U Oe30eIHOCHU CTaHAapau, a Ke Oujie 0BO3MOYKEHO
¥ HEroBo HajJrpajyBamke U ycorjacyBame cO coBpeMeHutre 6OeszbegHocHu WT
TeXHOJIOTUM.

Bo HapegHUOT nepuoj Ke ce paboTH Ha pa3BUBaH-€ U TPAH3UI[Mja Ha 1IeJIOCHUOT LIeJTUOT
MpOoLIeC KOH TOCOBPEMEH eJIeKTPOHCKU CUMCTEM 3a OJip)KyBakbe Ha ayKLUU Ha [p>KaBHU
XapTUU OJi BPEIHOCT, CO WITO OU Ce MUCKOPUCTUJIE CUTE MPEJHOCTH U AHAJUTUYKU
MO>KHOCTH IITO OU I'Ml MOHY/IUJI TOj CUCTEM.

BOE,I[HO, MI/IHI/ICTepCTBOTO Ke npogoJoKm M CO IIPOMOTHBHU AKTHUBHOCTH 3a
MpomIrpyBdkh€ HAa Oasara Ha NHBeCTUTOPU BO ,HXB MpeKy CripoBeyBalkhe€ MapKeTHHIIKAa
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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 M KaMaTaTa Ce MCIJIakaaT Ha UMaTeJuTe Ha OOBP3HUI[UTE BO
nepuop ox 10 roguuy, Ha 10 egHaKBU paTH.

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

5. JIuMuTH Ha jaBHUOT JIONT

JluMmuTUTE HA BUCHHATA M CTPYKTypaTa Ha AOJTOT MOXKAT Jla MOCJHy>KaT KaKo
CHUIIPO 3a MpyjAeHTHa (puCKajaHa IMOJMTHKA BO HAacoKa Ha obe3bernyBame (hucKaHa
O P>KJIMBOCT.

HuBoTOo Ha jaBHMOT JOJT ce cMeTa /ieKa e OJP KJIUBO JOKOJKY OBO3MOYKYBa
HaBpPEeMEeHO CepBUCHpamke Ha 0OBPCKUTE IO OCHOB HA JIOJIT IITO JOCTAacyBaaT Ha MOJOJIT
Mmepuoj, M TOa 3aBUCU OJ MHOrYy (hakTOpHu, KaKo IITO Ce: CTeMeHOT Ha pa3Boj Ha
JOMAITHUOT (DUHAHCUCKM Ma3ap, JUKBUAHOCTA HA MeIYHApOAHUOT Ma3ap Ha KaIruTal,
cTankaTa Ha pacT Ha eKOHOMMjaTa, cTankara Ha uHdIauja, HUBOTO HA OYIIeTCKO Ccalio
U CJL.

Bo mnepuogor 2026 - 2030 romumHa ce oOYeKyBa NPOAOJDKyBame 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[OKpHMBame Ha Oylerckure AedUIUTH, OJHOCHO 3a HeIpedyeHo
M3BpIIYyBal-e Ha UcIiaTuTe ofi bynertor, a gen Ke Ouie HAMeHeTO U 3a peUHAHCHUPAbe
Ha TPEeTXOJHUTE J[IOJITOBU IITO JJOCTacyBaaT BO HapeaHUOT mepuoj. Bo HapegHWoOT
CpefHOpPOYEeH Mepuo]| AocTacyBaaT cjefHuTe morojeMu oTmiatu: 700 MUIMOHU eBpa
mrto Bo 2026 roguHa 3a oTIIaTa HAa eBpoobBp3HuLIaTa usgageHa Bo 2020 roguna, 500
MUJIMOHU eBpa Bo 2027 roguHa 3a eBpooOBp3HUIIATA U3gageHa Bo Mapt 2023 roguHa u
700 munuonu eBpa Bo 2028 rogrHa 3a oTIUIaTa Ha U3fajgeHara eBpoobBp3Huiia Bo 2021
roguHa. Co 11es1 06e36enyBame U3BOpH 3a (pMHAHCHPaWe Ha MOTPeOuTe Ha Jip)KaBaTa co
HajHU30K TPOIIOK Ha CpejieH U JIOJIT POK CO NCTOBPEMEHO OJIp>KJIMBO HUBO Ha PU3MK, CO
MOJIMTUKATA 3@ YIIPaByBamwe CO jaBHUOT JOJT ce feUHUpaaT HEKOJIKY CPeJHOPOUHU U
KPaTKOPOYHU JIMMUTH, IITO € BO COTJIACHOCT CO 3aKOHOT 3 jaBeH JIOJIT.



I'pacdukon 1: [lpocpun Ha oTnimata Ha [OJTOT HA LEHTpaJHATa BJacCT M Ha
rapaHTUPAHUOT JOJIT (MUJIMOHU eBpa)
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N | [eHTpanHa BnacT - Hafs. onr ==+==[BxynHa oTNNaTa Ha rmasHuLa
M3Bop: MWHWCTEPCTBO 3a (hiHaHCUK M NPOEKLMKM Ha MWHUCTEPCTBOTO 3a (hHaHCKK (7)

5.1. JIlumuTH 32 BUCUHATA HA jJaBHUOT JIOJIT U TADAHTUPAHUOT JIOJIT

[Ipeky cpeiHOPOYHUTE JUMUTHU Ce TPpaZyd paMKa BO Koja Ke ce IBUXKU jaBHUOT
noar Bo nepuogot o 2026 go 2030 roguna. Co TMMUTUTE Ha CpefieH PoK ce neduHupa
MaKCHMMAaJTHOTO OZIP>KJIMBO HUBO Ha BKYITHUOT jaBeH moJr Bo ogHoc Ha B/IIT u HuBoTO Ha
rapaHTUPaHUOT jaBeH AoJjr Bo oaHoc Ha D/III. Mcto Taka, co Lien HamanyBawe Ha
pu3nuHUTEe (PAaKTOpPU IITO BAMjaaT BpP3 MOPTGOJMOTO HA BKYIMHMUOT jaBeH JOJT ce
ompejieJlyBaaT CPeJHOPOYHU JIMMUTHM 3a BaJlyTHaTa ¥ KamMaTHaATa 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.

Bp3 ocHOBa Ha CpeAHOPOYHUTE TIPOEKIUM U3PabOTEeHW BpP3 OCHOBA Ha
cpegHOpoYHaTa OyileTcKa paMKa of] Koja Mmpou3Jjierysa norpebara 3a (prHaHCHpaHme Ha
oyiierckuTe geULIMTHA HA CPefieH POK, MoTpebuTe 3a OTIIaTa HA MPEeTXOAHU [I0JrOBH,
KaKo U MMIUJIeMeHTal[djaTa Ha MPOEeKTUTe ILITO Ce HAaJBOp Of LieHTpajiHaTa BJacT,
jaBHUOT moar go 2027 ropuHa Ke ro HagMUHe MakcumasHuoT npar oxa 60% ox B/,
OIHOCHO Ke u3HecyBa 62,5% on BIIII, nogexa ox 2028 roguHa ke 3abesie)xu yMepeH mnaj
KaKko pe3yJTaT Ha MocTeneHa ¢duckanaHa KoHcoaupaauuja. OmarfaukuoT TpeHp Ke
npopomku 1 Bo 2030 roguHa, Kora ce o4eKyBa jaBHMOT JOJIT [la ce cTabuau3upa u fa
oupe nog aumutoT og 60% ox BT, ogHoCcHO ga u3Hecysa 57.3% ox BT
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I'pacpukon 2: [Ipoekiiuja Ha BKyIeH jaBeH JoJr (Jp KaBeH [oJIT M rapaHTUPaH JoJIr)
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M3Bop: MuHKcTepeTBO 32 (huHaHCMI M NpoekumMt HA MUHICTEPCTBO 3a hitHaHeKn (*)

HeTo-3amomxkyBaweTo Bo 2026 rofiviHa ro BKJy4yBa IJIAaHUPAHOTO 3aJ[0JI>KyBakbe
BO paMKWUTe HaA JP>KaBHUOT [IOJIT HAaMaJIeHO 3a OTIUIATUTe I0 OCHOB HA OBOj JOJIT.
KpaTKOpOYHHMOT MaKCHMaJIeH JUMHUT 3a HeTO-3a0JDKyBambe (JJOMalulHO U CTPAHCKO)
10 OCHOB Ha Jip>KaBeH Jioir Bo 2026 roguHa ce yrepaysa Ha 800 MunuoHu eBpa.

W3pgamenuTe Ap)>KaBHU rapaHLUW IpeTcTaByBaaT MOTeHIMjajiHa oOBpCcKa 3a
bynetoT Ha Ap>kaBaTa, OJJHOCHO IMOCTOM PU3MK O] 3rojieMyBale Ha TPOIIOLIUTE 3a
CepBUCHpame BO CJIydyaj HAa HUBHO aKTUBMpamwe. 3aToa, OJi ToJieMO 3Haudewe 3a
MuHucTepcTBOTO 3a (DMHAHCHMM € BHCUMHATa Ha U3[aZileHUuTe TapaHLuu [a Ouje Ha
OZIP>KJINBO HUBO Ha cpefieH pok. O/l Taa MpyUYMHA, TPY U300POT HA MPOEKTHU 3a KOU Ke ce
u3gaze Ap>kaBHa rapaHiivja, mocebeH aKkieHT Ke ce CTaBM Ha OHMEe IMPOEeKTHU HITO Ce
CaMOOJPIKJIMBA W TeHepupaaT TPUXOAU, TMOAAPI)KYBAaaT €eKOHOMCKHUOT PpacT |
OBO3MOKyBaaT TorojieMa KOHKYPEHTHOCT Ha JjOMalllHaTa eKOHOMMUja Ha CpefieH POK,
IITO Ce BO COTrJIACHOCT CO CTpaTelIKuTe mpuoputeTu Ha Bnagata Ha PCM u umaar
OTpaB/IaHOCT 3a HaMeHaTa 3a KOjallITO ce KopucTaT cpejcTBaTa. Bo Taa Hacoka, 3a
nepuogot 2026 - 2030 roguHa ce yTBpJlyBa JJUMUTOT HUBOTO Ha rapaHTUPAHHUOT
jaBeH mounr ga He HagMmuHe 15% ox B]IIL.

CorysacHO TNpoeKUUuUTe, ce OUYeKyBa HMBOTO Ha TapaHTUPAHUOT jaBeH JOJT BO
nepuog ox 2026 no 2030 roguHa ga Ouje Moj yTBPAEHUOT MaKCUMaJIeH JIMMUT, U fia
3abenexu TpeH Ha onarame of 8,1% Bo 2026 roguHa 1o HUBO off 4,9% Bo 2030 roguHa.

Bo mnepuomor 2026 - 2030 ropuHa, ce oO4YeKyBa HWMIUIEMEHTHpame Ha
WHBECTUIMMTE BO objlacTa Ha TMaTHaTa wuWHpacTpyKTypa M Bo objlacta Ha
eHepreTukKara, (pMHAHCMPAaHU CO 3a€MM rapaHTUpAHU Of Ap)KaBaTa U Ce YTBPAyBa
JIMMUT 32 MAaKCHMMaJIHO HETO-3aJ]0JDKYBame M0 OCHOB Ha rapaHTUpaH jonr Bo 2026
roguHa 10 250 MUJIMOHM eBpa.
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I'pacpukon 3: apaHTHpaH jaBeH Jjonr
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5.2. JIumuTH 3a CTPYKTyparTa Ha JJOJITOT

[I[pomeHuTEe Ha AEBU3HUOT KYpC MOXKAT [la BjWjaaT BO rojieMa Mepa, OJJHOCHO
MOJKaT Jja TM 3rojieMaT MpeABUeHUTe TPOLIOIHY 3a OTIJIaTH Ha AOJITOT JJeHOMUHUPAH
BO cTpaHcka Banyta. Ho, umajku ro mpeasup daktor geka opa 1995 roguHa ce
npuMeHyBa fie akTo (pUKCeH JIeBU3eH KypC Ha AeHapoT BO OJIHOC HA repMaHcKaTa
Mapka, a ox 2002 roguHa BO OZHOC HAa €BPOTO, @ Taa MOJUTUKA Ke MPOJOJIKU U BO
HapeJHUOT Mepuof, U3JI0)KeHOCTa KOH BAaKOB PU3UK OUM ce mepesia KaKO y4ecTBO Ha
€BPOTO BO BKYITHOTO ropTtdosuo Ha poarort. [Ipurtoa, 3a nepuogot 2026 - 2030 roguna
ce YTBP/yBa JIMMUT 3a JIP>KaBHUOT JOJIT BO CTPAHCKa BaJlyTa - MUHMMAJIHUOT mpar
Ha JIOJITOT BO €Bpa BO BKYMHOTO MOPThOJMO HAa AP>KABHUOT [OJIT BO CTPAHCKa
BaJsiyTa jia usHecyBa 80%.

Kaj mpoekuujata Ha BajJyTHaTa CTPYKTypa ce 3abeye)XyBa J[JAOMHWHAHTHO
MPUCYCTBO HA JOJITOT IEHOMUHUPAH BO eBpa, KOEIITO UMa YMepeH IMopacT Ha cpejieH
pPOK, Kako pe3yjaTaT Ha ompejenbaTra Ha MUHUCTEPCTBOTO 3a (pUHAHCUM HOBUTE
HQ/IBOPEIIHU 33/I0JDKyBama Jja bujaT JeHOMUHUpPAaHU BO eBpa. [Ipuroa, BO mepuosoT
2026 - 2030 romguHa, y4yecTBOTO Ha [IOJITOT BO €Bpa BO BKYITHOTO MOPT(OJMO Ha
IP)KaBHUOT MAOJIT BO CTPAHCKA BaJlyTa € 3HAYMTEJIHO HaJ, MUHUMAaJIHMOT mpar. Ucto
TaKka, MPUCYCTBOTO HA [APYrd BaJlyTU Ce OJiHeCcyBa Ha 3aeMM [eHOMUHUPAHU BO
aMepuKaHCKM [10J1apH, jallOHCKU jeHW U ChelUjaJiHy MpaBa 3a Bjieyewe Kaj KpeJuTHU
JIMHUU KOW TJIaBHO Ce CKJIYYeHW BO MHUHATOTO, a C€ aMOPTU3MpaaT BO MEpPUOJOT Ha
KOJjIITO Ce OJIHeCyBa MpoeKIujaTa.
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I'pacpukoH 4: BanyTHa cTpyKTypa Ha ip>KaBeH JoJIT BO CTPAHCKa BaJIyTa
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M3Bop: MWHWCTEPCTBO 3a (hiHaHCUK M NPOEKLMKM Ha MWHUCTEPCTBOTO 3a (hHaHCKK (7)

Co uen 3amTuTa Ha MOPTHOIUOTO HA APIKABHUOT JIOJIT OJ] eBeHTyaJIHUTe UIHU
Ma3apHU IIOKOBU, OJJHOCHO OJi HEMOBOJHUTE TMPOMEHM HAa KaMaTHUTE CTAaNKU KOU
IUPEKTHO BJMjaaT BP3 3rojIeMyBameTO Ha TpouiouuTe Bo Dyuneror Ha Peny6iuka
CeBepHa MakejoHuja, eHa Of LieJIMTEe HA YIpaByBayUTe CO JIOJIFOT € OJIP)KyBame
ONTUMaJIHA KaMaTHa CTPYKTypa Ha MOpT(OIMOTO Ha Ap’KaBHUOT moir. OTramy, 3a
nepuogot 2026 - 2030 ropuHa ce yTBpjiyBa JMMHUT 3a KaMaTHaTa CTPYKTypa Ha
JIP>)KaBHUOT JIOJIT - MUMHMMAJIHUOT TIpar Ha JAOJTOT co (PMKCHA KaMaTHa CTallKa Jia
u3HecyBa 60%.

MMajku ja mpenBuj MOMEHTAJIHAaTa CTPYKTypa Ha MOPT(OJIMOTO Ha AP KAaBHUOT
ZIOJIT ¥ IPOEKI[UUTE HA CpejlieH pok, Bo mepuogoT 2026 - 2030 roguHa goarot co (pukcHa
KaMaTa ce IBW)KM 3HAYMTEJIHO HaJl MOCTaBeHMOT MUHUMasieH mpar. OBa ja opapa3ysa
3asio)kbaTa Ha MUHUCTEPCTBOTO 3a (PMHAHCUU 3a M3/laBambe JJOJTOPOUYHU 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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M3Bop: MWHWCTEPCTBO 3a (hiHaHCUK M NPOEKLMKM Ha MWHUCTEPCTBOTO 3a (hHaHCKK (7)

Bo paMkuTe Ha OBaa cTpaTeruja ce mpecMeTyBaaT JUMMUTU Ha WHIWKATOPUTE
MOBP3aHU CO PU3UMKOT Of] pepUHaHCHpae Ha [OJTOT - UHUKATOPOT IITO IO MOKa)KyBa
MPOCEYHOTO BpeMe BO Koe ce pedrHAHCUpA [OJTOT U UHIUKATOPOT LITO MOKa)KyBa
KOJIKaB [JieJ1 0 MOpT(OJUOTO HA [JOJITOT HA LieHTpaJiHaTa BJaja JocleBa BO TEKOT HA
HapeJHaTa rofguHa. Mlcto Taka, ce nmpecMeTyBa JIMMUT 32 UHAUKATOPOT 3a Mepewe Ha
PU3MKOT O TPOMEHa Ha KaMaTHUTE CTANKU (KOJIITO TO MOKa)kyBa MPOCEYHOTO BpeMe
BO KO€ Ce MeHyBaaT KaMaTHUTe CTANKK Ha JOJDKHUIKOTO nmopTdosno). [TorouHo, co e
3alTUTa Ha NOPT(HOJUOTO HA MAOJrOT HA LieHTpaJiHaTa BJjafa oOJf PU3UKOT Of
peduHaHCHpamwe, ce yTBPAyBa JMMUT 3a PU3UK 0] pepMHAHCUPAhe - MUHUMAJIHUOT
npar Ha WHAUKatopot IlpoceuHo Bpeme Ha pocrtacyBame Bo 2026 ropuHa aa
u3HecyBa 4 ropuuu. [loHatamy, co 1men 3amrTuTa Ha MOPTGOIMOTO HA JOJTOT HA
I[eHTpaIHaTa BJIafia Off PU3UKOT OJi TPOMeHa Ha KaMaTHUTE CTAIKH, Ce YTBPAYBa JIUMUT
3a PU3UK OJ MpOMeHa Ha KaMaTHU CTAaNKU - MUHUMAJIHUOT TMpar Ha UHAUKATOPOT
»~IIpocedHo Bpeme Ha MpoMeHa Ha KaMaTHUTe cTanku” Bo 2026 roiMHa J1a U3HecyBa 3
TOJIMHU.

6. Ananmu3a Ha CII€HAapuoTO 3a BJII/IiaHI/IETO Ha KadMaAQTHHUOT H4
BaJIYTHHUOT PU3UK BP3 HAJBOPEITHUOT AP>XKaBE€H [OJIT

Co uen ucnUTyBak-€ Ha U3JI0)KEHOCTA Ha MOPT(OJIUOTO Ha JoaroT Ha Penybiuka
CeBepHa MakenoHuja Ha Ma3apHUOT PU3UK, MOJrOTBEHA € KpaTKa cUMyJjaluja 3a
BJIMjaHUETO HA MPOMeHaTa Ha KaMaTHUTE CTalKu U Ha AeBU3HUOT KypC BP3 TPOLIOLUTE
3a cepBUCHpame Ha HalBOpemHUOT apskaBeH foir (Tabena 4). CeH3uTuBHAaTa aHaIM3a
3a [IBWDKEHeTO Ha TPOLIOIUTEe 3a cepBucupame Bo Dyneror Ha Penybnauka CesepHa
MakepioHuja 110 OCHOB Ha HaiBOpeEIleH JI0JIT Ce 3aCHOBA Ha CJIeJHUTE MPeTHOCTaBKU:

e CO TpOMeHa Ha e€[Ha Bapujabna cuTe Jpyrd Bapujabau ocTaHyBaaT

HeMpoMeHeTH, T.e. ceteris paribus;

e IIpU eBeHTya/IHU [ BM)Kea Ha JJpyruTe BajJlyTU BO OHOC HA €BpPOTO, JeBU3HUOT

KypPC Ha IEHApOT BO OZHOC Ha €BPOTO ja 3P KyBa CTabMIHATA BPeIHOCT;
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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

uHOeKcHU bpoesu 2026 2027 2028 2029 2030
OCHOBHO cLeHapwo 100.0 100.0 100.0 100.0 100.0
CueHapwo |-3ronemyBatse Ha COOABETHUTE KamMaTHM
CTanku 3a 1 NpoLEHTEH NOeH 106.4 106.2 106.5 106.6 108.1
CueHapwo ll-anpeumjaupja Ha gpymTe Banym og,
nopTchonmoTo BO 0AHOC Ha eBpoTo 3a 10% 100.8 1014 100.8 100.7 100.3

Op oBaa aHa/IM3a MOYKAT Jja Ce U3BJievaT CJIeJHUTE 3aKJIyUOLU:

1. KamaTHUTE TPOILIOLIM 3a CEePBUCHUPAHE M0 OCHOB Ha HAJIBOPEITHUOT Jp>KaBeH
JIOJIT Ceé CeH3UTUBHM Ha ABM)KEHeTO Ha KaMaTHuTe cTanku. [lokosnky Bo 2026 roguHa
KaMaTHUTEe CTAIlKM IopacHaT 3a 1 MpoLieHTeH MoeH BO OHOC Ha OCHOBHATA IMPOEKIja,
TOa OM MpeM3BUKaJIO0 MOPACT Ha KAaMaTHUTE TPOLIOLHU 3a 6,5% 0JHOCHO 3a 9,6 MUJIMOHU
eBpa, co cimyHM epexktu u Bo nepuosot ox 2027 mo 2030 roguHa. OBaa CEH3UTUBHOCT
MOJKe Jla ce 00jacHM KaKOo M3JI0)KEHOCT Ha [JODKHUYKOTO MOPT(MOJIMO HAa PUSUKOT O]
MpoMeHa Ha KaMaTHUTE CTalKu;

2. eBeHTya/IHa [lerpelyjaliija HA €BPOTO BO OJHOC HA JPyTUTe BaJlyTU BO
noprdonroro 3a 10% (amepukaHCKM oJiap, jallOHCKM jeH W ChelujaJHd IpaBa 3a
BlleUeHe) Ke Mpegu3BUKa 3rojieMyBaie Ha TPOIIOLUTe 3a cepBucupame 3a 0,8%,
OoiHOCHO 3a 8,2 muinonu espa Bo 2026 roauxa. On mobMeHUTe pe3yaTaTu MOYKe Ja ce
YTBPAU JleKa eBeHTyaJIHUTe HEeMOBOJIHU JBW)Kela Ha JeBU3HUTEe KYPCeBU Ha JIPyruTe
BaJIYTU BO OJJHOC HA €BPOTO HeMa /ia INpeJu3BUKaaT MO3HAYUTEJIHO 3roJIeMyBakhe Ha
TPOILIOIUTE 3a CEepBUCHUPame 3aToa IITO HAjTOJIEMHUOT el Ofi HaJJBOPEITHUOT Jp>KaBeH
ZIOJIT € IEHOMUHMPAaH BO eBpa.

7. OnTuMu3aiuja Ha JOJDKHUYIKO MopTdh oo

Co 1en moHaTaMOUIHO MOpPaMHyBame Ha MPoGWIOT HA OTIJIaTA U HAMaJIyBake
Ha PU3UKOT Of peduHaHCUpawe, KaKO U OCTBapyBamwe [IOMOJHUTEHU KaMaTHU
3amTequ, MUHUCTEPCTBOTO 3a (DMHAHCUM M BO CJIEJHUOT MEpPUOoJ Ke TW pasryiefyBa
MO>XHOCTa U YCJIOBUTE 3a ONTHMMU3allkja Ha TPOLIOKOT 3a CepBUCHpPame Ha LOJIrOT CO
aKTUBHO YIPaByBame CO JOHKHUUKOTO MOPTQOIIUO.
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