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BoBep,

MpeameT Ha 0BOj UHPOPMATOP € KBAHTUTATUBHUOT Npernes Ha OCHOBHUTE MaKpOEKOHOMCKM
nHankatopu Bo Penybnuka CeeepHa MakenoHuja Bo nepuogot og 2005 oo 2019 roamHa.t
MaKkpoekOHOMCKUTE UHOMKATOPU KOWM Ce MpuKaxyBaaT BO OBaa CaMOWHULMjaTUBHA
ncTpaxysadka paborta ce: 1) EKOHOMCKN MHOMKATOPU N Toa Of peanHnoT, HaaBOPELIHNOT U
0f, MOHETAPHMOT CEKTOP, NOTOa 2) coumjanHn nHankatopm n 3) OyLEeTCKN MHONMKATOPKU KOU o
ondakaat uckanHMoT cektop. Baka nsbpaHnte MHOMKATOPM KOWM Ce MpuKakaHu BO OBaa
ncTpaxysadka paboTa ce ogHecyBaarT Ha:

EKoHOMCKU uHOUKamopu

- Bpymo-domawHuom nipouseod (BAIM) u BAl o xumen
- WHebnauyuja u uHOeKC Ha ueHuUme Ha mMasio U Ha mpowouume Ha Xueomom
- Y803 Ha cmoKu, u3803 Ha CMOKU U Mpa08cKu bunaHc
- lMnameH 6unaHc Ha Penybnuka CesepHa MakedoHuja
- [pxaeeH u jaseH done
- CmpaHcku OupekmHu uHeecmuuuu (CLN)
- [eesusHu pesepsu Ha HapodHama b6aHka Ha Penybrniuka CegsepHa MakedoHuja
- MoHemapHu 0suxxera - kKpedumu, 0erno3umu U MOHemapHu agpeaamu 6o Penybriuka
CeeepHa MakedoHuja
- KpedumeH pejmuHe Ha Penybnuka CeeepHa MakeOoHUuja
CouyujanHu uHOukamopu
- [llpoce4yHu Hemo u 6pymo-rnnamu (U3HOC U 200uWHa cmarika Ha rnopacm)
- [lMasap Ha pabomHa cuna
Byyemcku (¢puckanHu) uHOukamopu
- byuem Ha Penybnuka CeeepHa MakedOoHuja, 6yyemcku rnpuxodu, pacxodu u
byuemcku cyguyum/decbuyum 3a nepuodom od 2005-2019 eoduHa

MogaTouuTe KOPUCTEHW BO KBAHTUTATMBHMOT npernen ce npesemMeHn o oduumjanHute
n3BeLuTaun, coonwTeHnja n GunteHn Ha [pxaBHUOT 3aBof 3a cTaTUCTUKa, HapogHata 6aHka
Ha Penybnuka CeBepHa MakegoHuja, MuHucTepcTBOTO 3a uHaHcuu, MeryHapoaHuoT
MoHeTapeH doHh v Aap. KBaHTUTATMBHMOT nperneqn, MCTO Taka, COOPXM M COMCTBEHU
npecMeTkn Ha aBTopuTe.

OBOj KBaHTUTATMBEH MNperned, HeroBMoT ondaTt n BPEMEHCKMOT Nepuod ce No COMncTBeHa
WHUUMjaTMBa, cornacHo [lpaBunHMKOT 3a paboTtata M opraHu3aumjata Ha [locebHaTa
opraHusaumoHa eguHuua - [lapnameHTapeH WHCTUTYT, cnopef Koj, [lapnameHTapHuoT
NMHCTUTYT ndpabotysa NHgopmaTop 3a coumjaniHn, eKOHOMCKM 1 BYLIETCKM MHAUKATOpU BO
Penybnuka CeBepHa MakegoHuja.

1 OBoj npermeaq e pononHeTa W axypupaHa Bepavja Ha nopatouuTe npukaxanu Bo W3BPAHU
MAKPOEKOHOMCKWM MHOWKATOPU 2005 — 2015 - WHdopmaTop 3a couujanHu, €KOHOMCKM M OyLieTCKku
nHaukaTopu 3a Penybnuka MakegoHuja, MNapnameHtapeH nHcTutyT, Ckonje, aekemepu 2015



|. KBaHTUTaTUBEH Npernea Ha OCHOBHUTE EKOHOMCKM, couujanHu u 6yyeTcku nHamkatopum Bo Penyonuka CeBepHa MakegoHuja
3a nepuogot ox 2005 no 2019 roanHa

|.1.EKOHOMCKM nHagukatopu - PeaneH cektop
Bpymo-domaweH npouseod (BA4IM) u BAI no xumen

CornacHo MeTofonoruvjata Ha [lp)kaBHVUOT 3aB0OJ 3a CTaTUCTVKA, BpYTO-A0MALLHMOT NPOU3BOA € MMaBeH NokasaTen 3a pasBMeHoCTa Ha eKkoHoMuMjaTa
Ha cekoja ApXkaBa, a ce NpecMeTyBa Cropes NPOU3BOAEH METOoA, Cropes pacxoAeH MeToA U Cropel MeToA Ha NOCTOjaHu LieHn?,

Cnopep npou3zeodHuom memod, 6pyto-gomawHmoT npomssog (BAIM) ce aedmHupa kako cmHaneH Npor3Boa Ha NpPomM3BogHaTa akTUBHOCT Ha
pe3naeHTHUTE eauHnum n e 3bmup Ha OpyTo-aAodazeHaTa BPeOHOCT Of OoA4EeNHUTE MHCTUTYLUMOHANHM CEKTOpWU MIyC AaHOKOT Ha godajdeHaTa
BPEOHOCT 1 LlapuHMUTE MUHYC CyOBeHLMUTE Ha npon3soaun. bpyTo gomaliHnoT npon3sog croped pacxodHuom Mmemod = drHanHa NnoTpoLlyBayka
+ OpyTO-MHBECTULMN + N3BO3 — YBO3. Kaj npecmeTknTe Ha BpyTo-4OMaLLHMOT NPOM3BOS MO MocMmojaHu UeHU ce KopUcTaTt LLEHOBHU U BOSTYMEHCKU
WHAOMKATOPW 3a Aa I'v NpuKaxaT peanHuTe BPeAHOCTU Ha KOMMOHEHTUTE Ha OpyTo AOMAaLHUOT npon3BoA. MpecmeTkaTa Ha roguwiHaTa cranka Ha
pacT Ha 6pyTO-4OMALLHMOT NPOM3BOA € HAMEHETa A Ce OBO3MOXM cnopeabn Ha AMHaMMKaTa Ha EKOHOMCKMOT pa3Boj Ha e4Ha ApXaBa u cnopenba
nomery eKOHOMUUTE of PasnNYHM roneMmHn®,

Co nogaTokoT 3a 6pymo-domawHUOmM npou3eod no xumesn ce BpLUM criopeaba Ha pasBMeHOCTa Ha ApXaBaTa BO OOHOC Ha ApYru ApXKasw,
cnopenba Ha NpoayKTUBHOCTA Ha TPyaoT U UCTOBPEMEHO NMpeTcTaByBa NoaaTtok of Koj ce gobuBaaT nogatouute 3a 6pyTo-HaLMOHANHMOT OoX0[,
OpyTO-LUTEAEHETO N HETO-3a0IKyBaHeTO Ha ApXxaeaTa.?

2 Moumu 1 objacHyBakba, [pxaBeH 3aBof 3a cTaTUCTMKa, http://www.stat.gov.mk/OblastOpsto.aspx?id=7 (npuctaneHo Ha 1.7.2019)
3 1bid
4 1bid



http://www.stat.gov.mk/OblastOpsto.aspx?id=7

Tabena 1: BA4r, BAl per capita u 6pymo-uHeecmuyuu kako % o0 BN eo PCM 3a nepuodom 2005 - 2019 200uHa 80 deHapu, MUsiuOHU OeHapu,
EYP u munuoHu EYP®

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2019
K-1

BArl eo
MUSIUOHU
deHapu-
npou3eodeH-
MmeKo8HU UeHu

308.447

334.840

372.889

414.890

414.622

437.296

464.186

466.703

501.891

527.631

558.954

594.795

616.600

660.308

699.821
*%k

156.355

BArl eo
MUJIUOHU espa

5.032

5.472

6.095

6.772

6.767

7.109

7.544

7.585

8.150

8.562

9.072

9.657

10.014

10.735

11.379*

2.543*

BA4rl eo
MUJTUOHU
deHapu -

nocmojaHu
ueHu
(pepepeHmHa
2005 2o0uHa)

308.447

324.292

345.285

364.179

362.873

375.061

383.837

382.087

393.262

407.536

423.249

435.305

436.352

447.979

493.810

*kk

107.180

BArll peanHa
cmarka Ha
pacm (eo %)

4,7

51

6,5

55

3,4

2,3

2,9

3,6

3,9

2,8

0,2

2,7

3,5%*

4,1

BAr per capita
8o eepa (EYP)

2.470

2.682

2.982

3.308

3.300

3.459

3.665

3.680

3.948

4.141

4.382

4.659

4.827

5.084*

5.335*

BAI per capita
-GeHapu-
MeKOo8HU yeHu

151.433

164.119

182.471

202.692

202.188

212.795

225.493

226.440

243.160

255.206

269.997

286.995

297.228

312.661

*kk

328.098

*kk

Bpymo
uHsecmuyuu
(80 % o0 BAM)

19,8

21,4

23,7

27,9

25,7

24,5

26,9

28,9

28,8

30,3

30,4

32,5

33,0

33,0

33**

351

SMeryHapoaeH MoHeTapeH oA,

https://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?sy=2005&ey=2020&scsm=1&ssd=1&sort=country&ds=.&br=1&c=962&s=NGDP_R&qgrp=0&a=&prl.x=54

&prl.y=11



https://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?sy=2005&ey=2020&scsm=1&ssd=1&sort=country&ds=.&br=1&c=962&s=NGDP_R&grp=0&a=&pr1.x=54&pr1.y=11
https://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?sy=2005&ey=2020&scsm=1&ssd=1&sort=country&ds=.&br=1&c=962&s=NGDP_R&grp=0&a=&pr1.x=54&pr1.y=11

U3eop: MuHucmepcmeo 3a huHaHcuu, [pxaseH 3a80d 3a cmamucmuka u MeryHapodeH MoHemapeH ¢hoHO (H.r. - Hema nodamok)

*MopaTouuTe ce npecMeTaHu no cpegeH kypc Ha HBPCM op 61,4928 pneHapu 3a 1 eBpo Ha aeH 07.06.2019 rogumHa.
** [logaToum No npoLeHka Ha MUHUCTePCTBOTO 3a hrHaAHCUW.
***MNogaToum no npoueHka Ha MeryHapogHMOT MoHeTapeH hoHa.

Mpacbuxon 1. BAI, BAl per capita u 6pymo-uHeecmuuyuu % o0 BN eo PCM 3a nepuodom 00 2005 do 2019 2oduHa 80 deHapu
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*kk

w5111 BO MUNMOHW AeHapu-NPON3BOAEH- TEKOBHM LieHV B B BO MUIMOHW fieHapV - MOCTOjHU LieHN
mmmm B/111 per capita Bo eBpa (EYP) mmmm B[ per capita-geHapu-TeKOBHM LiEHN

BN peanHa cranka Ha pacT (8o %) = EpyT0 NHBECTMUMM (BO % of BAMM)

MH(pnauuja U UHOEeKC Ha ueHume Ha MaJio U Ha mpouwouume Ha xxueomom

NHdnaunja e eKoHOMCKM NOMM Koj 03HayyBa MOCTOjaH NOpPacT Ha ONLWITOTO HUBO Ha LIEHUTE BO OApeaeH BpeMeHcku nepuon.®

Moa ueHn Ha mano ce nogpa3bupaaT LeHUTe NO KOW TproBujaTa Ha Mano, MHAMBUAYyanHUTe NPOM3BOAMTENN U BPLUMTENUTE Ha yCnyruTe rv npoaasaar
npoussBoauTe n ycnyrute Ha KpajHuTe notpoluysaydn. Bo ueHute e sknydex v JB.

MHpaekcu Ha UeHM - Bp3 OCHOBA Ha NPOCEYHUTE MECEYHU LIeHUM Ha Mano, HMBHaTa AMHaMVKa, Kako W CTpyKTypata Ha fiMyHarta noTpollyBayka, ce
npecmeTyBaat MHAEKCUTE Ha LleHUTEe Ha Marno U MHOEKCUTe Ha TPOLLOLMTE Ha XXMUBOTOT.

MHpaekcoT Ha TpowouuTe Ha XXMBOTOT Ce nNpecmMeTyBa Bp3 6a3a Ha NnocebHO rpynupaHa nucta Ha NPOM3BOAM M YCRyrM O NMyHaTa NoTpoLlyBayka Ha
AOoMaKuvHCTBaTa 1 NPoCceYHUTE MECEYHW LIEHN HA Maro Ha Tue Npou3BoaM U YCIyru, OQHOCHO HUBHUTE MHAMBUAYAIHUN MHOEKCU Ha LieHWN, MOHAEepUpaHn co
CTpyKTypaTa oA nuyHata noTpowysayka. [pu npecmeTkata Ha WHOEKCUTE Ha TPOLUOUMTE Ha XMBOTOT, NOKpaj HauwoHanHaTa knacudukauuwja ce

6 Rudiger Dornbusch and Stanley Fischer. Macroeconomics (sixth edition). McGraw-Hill, 1994, ctp. 4-5.



npumenyea n COICOP (Classification of individual consumption by purpose) kako mefyHapodeH ctaHaap Koja npetcrtaByBa Knacudpukaumja Ha nnyHaTa
noTpoLlyBadka no HameHa. Osaa Knacudukaumja ja kopuctaT yneHkuTe Ha EBponckaTa YHuja 3a npecmMeTka Ha XapMOHM3MPaHMOT MHAEKC Ha TpowlouuTe
Ha XMBOTOT KOj C& KOPUCTU Kako MHAMKaTop 3a uHdnauujarta.’

Tabena 2. UHebnayuja 3a nepuodom o0 2005 — 2019 2oduHa (npocek 60 %)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 2019*

UHnayuja
(kpaj Ha

rnepuod, Ha 1,2 29 6,1 4,1 -1,6 3 2,8 4,7 1,3 -0,5 -0,3 -0,2 2,4 0,9 2
200uwHa

ocHoea, 80%)

UHnayuja
(npocek, Ha
KymynamugeHa
ocHosa, 80 %)

0,5 3,2 2,3 8,3 -0,8 1,6 3,9 3,3 2,8 -0,3 -0,3 -0,2 1.4 15 1,8

U3eop: HBPCM u MeryHapodeH moHemapeH ¢hoHO
* Modamouyume 3a 2019 2o0uHa ce npoekyuja Ha MeryHapodHuom moHemapeH ¢oHO. NpoueHkama 3a uHghrayuja Kako npocek, Ha KymynamueHa ocHosa 00 1,5 % Ha MM® ce
pasnukysa 00 npouyeHkama 00 1,5% Ha HBPCM u npoueHkama 00 2% Ha MuHucmepcmeo 3a chuHaHcuu.

Tabena 3. IHOeKkcu Ha yueHUMe Ha Masio U Ha mpowouyume Ha xueom % (80 00HOC Ha rnpemxodHa 200uUHa)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019*
LleHu Ha maro 2,1 3,9 2,6 6,7 -1,4 2,6 4 3,3 1,3 -0,9 -1,3 -0,2 3,2 2,7 1,0
Tpowouyu Ha
)xueomom 0,5 3,2 2,3 8,3 -0,8 1,6 3,9 3,3 2,8 -0,3 -0,3 -0,2 1,4 15 1,4
ColICOoP

U3eop: [pxaseH 3a800 3a cmamucmuka
* Modamouyume 3a 2019 ce odHecysaam 3a mecel Maj U HUBHama ripoMeHa e 80 0OHOC Ha ucmuom riepuod o0 npemxodHama 200uHa

7 Mece4yeH cmamucmuyku useewmaj - pxaBeH 3aBof 3a cTaTuctuka, Ckonje, 2012, http://www.stat.gov.mk/publikacii/Bilten 03 2012 M.pdf, (npuctanexo Ha 01.07.2019)



http://www.stat.gov.mk/publikacii/Bilten_03_2012_M.pdf

IpacbukoH 2: Hgpnayuja 3a nepuodom 2005 — 2019 eoduHa (rnpocek 80 %)
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IpapukoH 3: MIHOekcu Ha yeHume Ha Masio U Ha mpouwouyume Ha xxueom (80 %)
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Yeo3 Ha cmokKu, u3eo3 Ha CMoKU u mp208cKuU bunaHc

Tproeckn GunaHc ja NpeTcTaByBa pasnukata Mefy MOHeTapHaTa BPEAHOCT Ha U3BO30T U YBO30T Kako ayTnyT BO eHa eKOHOMMja 3a onpenerneH
8
nepwvog.

Tabena 4. Y803 Ha cmoOKu, U3803 Ha CMOKU, MOKPUEHOCM Ha y8030m CO U3803 80 %, mpaoecKu bunaHc u mpaoscKku bunaHc 8o % od Bl
2005-2019

2019
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 [ 2018 | 2019* | k-1

Yeo3 Ha cmoku
LIM¢(80MunuoHu 2.605 2.980 3.834 4.664 3.637 4.137 5.053 5.071 4,983 5.505 5.801 6.177 6.835 7.672 8.238 1.988
EUR)
N3803 Ha cmoKu
@®Ob (80 MUNIUOHU 1.644 1.918 2.477 2.698 1.937 2.535 3.215 | 3.124 3.235 | 3.747 | 4.088 | 4.390 5.019 5.861 6.399 1.529
EUR)
lMokpueHocm Ha

yeo3 couseozeo | 632 | 644 | 644 | 58 | 534 | 612 | 637 | 616 | 649 | 68 | 705 | 71 | 735 | 764 | 77,7 | 769
%

Tpzaoecka cmemka
decpuyum- 961 | -1.062 | -1.356 | -1.967 | -1.700 | -1.602 | -1.838 | -1.947 | -1.748 | -1.758 | -1.714 | -1.786 | -1.816 | -1.811 | -1.839 | -459
cycuyum (eo

munuoHu EUR)

TPZOGCKa CMéemkKa
ae‘p”“um; 191 | <194 | 223 | 20 | 251 | 225 | 244 | 257 | 214 | 205 | -189 | -185 | -181 | -16,9 | -162 | w.n.

cycghuyum (8o % od

BAN)

U3eop: MuHucmepcmeo 3a chuHaHcuu u [pxxaeeH 3a800 3a cmamucmuka
* MNodamouyume 3a 2019 ce npoekyuu Ha MuHucmepcmeomo 3a ¢huHaHcuu

8 Sullivan, Arthur; Steven M. Sheffrin (2003). Economics: Principles in action. Upper Saddle River, New Jersey 07458: Pearson Prentice Hall. ctp. 462


https://mk.wikipedia.org/w/index.php?title=Arthur_O%27Sullivan_(economist)&action=edit&redlink=1

Kaj yBo3 BpegHocTa e nspaseHa Ha naputet CIF, T.e. TpowouuMTe 3a TpaHCNOPT U OCUrypyBakwe O MECTOTO Ha M3BO3 BO 3eMjaTa M3BO3HMK 0
MakedoOHCKaTa rpaHuua ce BKIydeHM BO BpedHocTa. 3a M3BO3 BpeaHOCTa € m3paldeHa Ha naputer FOB, T.e. TpowouuTe 3a TpaHCNopT U
ocurypyBame o MecToTo Ha n3Bo3 Bo CeBepHa MakeaoHuja 4o MakegoOHCKa rpaHnLa ce BKITyYeHu BO BPE4HOCTA.

BpeaHocTa Ha cToKkaTa yBe3eHa unu usseseHa no obpaboTtkata HapeveHa BpyTo - BpeOHOCT, ja BKyYyBa BpeAHOCTa Ha NnpecMmeTaHaTa M3BO3HO -
yBO3Ha CTOKa, BpeOHOCTa Ha BrpafeHNoT MaTepujarn, BpegHoCTa Ha yenyrure.

BpeaHocTa BO HaumMoHanHa BanyTa ce pekankynvpa Bo Aonapu 1 BO eBpa crnopea AHEBEH Kypc (CpeaeH npoceyeH Kypc Ha HapogHaTta 6aHka Ha
CeBepHa MakegoHuja) Ha AeHOT Ha NpudakakeTo Ha LapuHCKaTa geknapauuja.

pacbukoH 4. Y803 Ha CmoKuU, U3803 Ha CMOKU, MOKPUEHOCM Ha y8030m CO U3803 80 %, mpaoecKu bunaHc u mpaoscku bunaHc % od BAr

2005-2019
8.000 77,7 80
6.000 . d 60
4
4,000 40
2.000 i 20
o HE HE =N == = == = = = = = == == = =,
2005 2006 20@ zoﬂ zoﬂ ZOJB 201E 201t 201t zo1t zot 201@ 201H 201@ 201@
-2.000 = -19,4 223 = 21.420;5 18,9 18,5—e18;1—=e16,9— 16,2_20
-4.000 -40

I YB03 Ha cToKM LUIM® (Bo mmuamoHun EUR) s /13803 Ha cToku ®OB (Bo muanoHn EUR)
Tproscka cmeTka Aeduumnt-cyduumT (B0 MUAMOHU EUR ) s [OKpMEHOCT Ha YBO3 CO M3BO3 BO %

TprosBcka cmeTka aeduunt-cyduumnt (8o % oa bAM)



lMnamen 6unaHc Ha Penybnuka CesepHa MakedoHuja

BunaHc Ha nnakawaTta, unu MNnateH GunaHc npeTcraByBa CTaTUCTMYKM M3BELLTAj KOj CUCTEMATCKN MM NPUKaXKyBa CUTE EKOHOMCKW TpaHCaKuMn Ha
HauMoHanHaTa eKOHOMMWja CO OCTaHaTUOT Aen o4 CBETOT, 3a onpeaeneH BpeMeHCKn nepmog, BoobmnyaeHo 3a egHa rogamHa.

Toj ce cmeTa 3a HajBaXeH MaKpobuaHc Koj ro noka)kyBa CTENEHOT Ha pa3Boj HA HaUMOHaNHaTa eKOHOMMWja U ekCTepHaTa nosuumja Ha HaumoHanHarta
€KOHOMMja of acnekT Ha 3a40SPKEHOCTa U BKITy4YEHOCTa BO MeryHapogHaTa pas3MeHa Ha CTOkM M kanutan. [MnaTHuoT GunaHc ce coctom of Tpu
eneMeHTU: TEKOBHA CMeTKa, (OMHAHCMCKa M KanuTariHa CMeTKa Kako U rpeLukn 1 nponyctu. TeKoBHaTa cMeTKa v npeTcTaByBa TEKOBHUTE TPaHCaKUUK
nomery pesnaeHTn n Hepe3naeHTn umja uen He e TpaHcdep Ha kanutan. KanutanHarta n dpMHaHcuckaTta cmeTKa v npeTcraByBaaTt kanutanHuTe
TpaHCakuMm nomery pesngeHTM U HepesngeHTU KoM MpousneryesaaTt of KynyBaweTo unv npodakbaTta Ha (UHAHCUCKM cpencTtBa M kanutan.
duHaHcucKaTa cMeTKa 3a NnaTHUOT bunaHc rm 6enexn cute MeryHapoaHu KynyBaksa Unu Npoaaxou Ha duHaHcuckn cpeactsa.®

HagnexHa nHctuTyumja 3a Bogehe Ha nnaTtHMoT bunaHc e HapogHa banka Ha Penybnuka CesepHa MakenoHuja, Koja Ha MeCce4YHO HMBO NOAroTByBa
n3BeLuTam co Kou ja uHcopmMmpa jaBHOCTa 3a HeroBaTta cocTojoa. MeTogonorujarta no koja ce nogroTeyBa NnaTHUMOT GunaHc e ycornaceHa co bapawara
Ha MM® on 1993 rog.

9 KpyrmaH P. Mon, O6c¢ctdpena Mopuc. MefyHapoOHa ekoHoMuja — Teopuja u nonumuka. TabepHakyn, Ckonje, 2009, cTp. 315 -316
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https://mk.wikipedia.org/w/index.php?title=%D0%A2%D0%B5%D0%BA%D0%BE%D0%B2%D0%BD%D0%B0_%D1%81%D0%BC%D0%B5%D1%82%D0%BA%D0%B0&action=edit&redlink=1
https://mk.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BF%D0%B8%D1%82%D0%B0%D0%BB

Tabena 5: lNnameH 6unaxc Ha Penybnuka CegsepHa MakedoHuja 3a nepuod od 2005-2019 2oduHa, 80 MUSTUOHU e8pa

lMnamenH 6unaHc Ha
P e"’ﬁ;;’g‘ong:‘“”a 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 2019 k-1
(80 MunuoHu espa)

I. TekoBHa cMeTKa -122,5 -23,4 -421,2 | -862,2 | -457,1 | -1440 | -189.2 -240,0 -134,1 -43,2 1771 | -2755 | -102,9 -31,9 -162,5
Mpunve 2.6555 | 3.146,1 | 3.869,7 | 4.098,7 | 3.459,6 | 4.294,6 | 5.152,9 | 5.214,9 5.324,9 | 59214 | 6.2480 | 6.7480 | 7.493,0 | 85335 | 2.012,38
Opnve 2.778,0 | 3.169,4 | 4.290,8 | 4.9609 | 3.916,7 | 4.438,6 | 5.342,1 | 5.4549 5.459,0 | 5.964,6 | 6.4252 | 7.0234 | 7.5959 | 85654 | 2.1753
Ctoku m ycnyrn | -881,0 9749 | -11444 | -L7456 | | o0 | 4400, | 15457 | -16984 | 14884 | -1.4718 | -1.4740 | -1.472.2 | -1.410,9 | -1.3788 | -3748

N3B03 1.686,1 | 2.020,7 | 2.631,9 | 2.878,9 | 2.143,6 | 2.728,8 | 3.441,3 | 3.374,0 3.529,7 | 4.088,0 | 4.4246 | 49191 | 55128 | 6.446,3 | 1.617,2
YB03 2.567,1 | 2.9957 | 3.776,3 | 4.6245 | 3.680,8 | 4.128,8 | 4.987,0 | 5.0725 5.018,1 | 5559,8 | 5.898,6 | 6.391,3 | 6.9238 | 7.8251 | 1.9919
CTokm 996,9 | -1.127,6 | -1.354,1 | -1.9336 | ; ;105 | 15350 | 19049 | 20079 | -18633 | -1.8557 | -1.822.8 | -1.8129 | -1.787,9 | -1.736,6 | -473.1
N3B03 11324 | 1.4182 | 1.866,1 | 2.022,2 | 1.350,9 | 1.981,3 | 2.3965 | 2.307,2 23750 | 2.784,1 | 3.046,9 | 35294 | 4.073,5 | 4.8796 | 1.2443
YB03 21293 | 25458 | 3.2202 | 3.9558 | 3.0934 | 3513,3 | 4.301,3 | 43151 42383 | 4.639,8 | 4.869,8 | 5.342,3 | 58614 | 6.616,2 | 1.717.4
Yenyru 1158 152,7 209,7 1880 | 2053 | 132,0 359,2 309,4 374,9 383,9 348,8 340,7 377,0 357,8 98,4
N3B03 553,7 602,5 765,7 856,8 | 792,7 | 7475 | 1.0449 | 1.066,8 1.1547 | 1.303,9 | 1.3776 | 1.389,7 | 1.439,3 | 1.566,6 | 3729
YB03 437,9 4498 556,1 668,7 | 5874 | 6155 685,7 757,4 779,8 920,0 | 1.0288 | 1.049,0 | 1.062,3 | 1.2089 | 2745
MpumapeH aoxon -88,1 21,2 -280,8 -94,4 473 | -99,7 -131,0 -163,8 -193,1 -160,6 | -286,1 | -3839 | -3975 | -4505 | -1139
Mpunve 78,0 105,5 152,4 181,3 | 1289 | 1467 161,4 146,7 170,9 158,0 150,5 147,1 147,1 152,9 38,1
Opnvs 166,1 126,6 4332 2757 | 1761 | 2464 292,5 310,5 363,9 318,6 436,6 531,0 5446 603,3 152,0
CekyHpapeH noxon | 8466 972,7 | 1.0041 | 977,8 | 1.127.4 | 1.3558 | 1.487,5 | 1.6223 15473 | 15892 | 15830 | 1.580,6 | 1.7055 | 1.797,3 | 326,2
Mpurve 891,4 1.019,9 | 1.0855 | 1.0385 | 1.187,2 | 1.419,1 | 1.550,1 | 1.6942 1.6243 | 16754 | 1.6729 | 1.681,8 | 1.8330 | 1.9344 | 357,6
Opnvs 44,8 47,1 81,4 60,7 59,8 63,3 62,6 71,9 77,0 86,2 89,9 101,2 127,5 137,0 31,4
g;n';i':;”a”“a 0,0 0,0 4,0 -10,6 10,9 33 -2,5 9,3 14,7 33 7.3 10,7 18,0 6.9 03
Mpunve 0,0 0,0 0,0 0,0 3,2 2,8 10,3 9,9 14,9 10,9 7.7 111 18,2 6,9 0,3
Opnve 0,0 0,0 -4,0 10,6 7.7 -0,5 12,7 0,6 0,2 7,6 0,4 0,5 0,2 0,1 0,0
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HeTto-kpeautupamwe
(+) / HeTO-
3apgorxyBamse (-)
(36upHa cTaBka op,
TeKkoBHaTa 1
KanuTanHaTa
cMmeTKa)

-122,4

-23,4

-417,1

-872,8

-446,2

-140,6

-191,7

-230,7

-119,5

-39,9

-169,8

-264,8

-84,9

-25,1

-162,2

lll. ®PuHaHcucka
cMeTKa

-127,7

-19,5

-457,0

-896,8

-419,1

-139,5

-179,4

-212,1

-106,6

-27,2

-171,6

-94,5

-157,8

IV. HeTo-rpeLuku n
nponycTun

-5,3

3,8

-39,9

-24,0

27,1

11

12,3

18,6

12,9

12,7

-1,7

-9,6

4,4

Uzeop: HBPCM

ApxxaeeH u jaseH dosie

OpxaBeH gonr e 36up Ha nHaHCUCKM 0BBPCKM co3aadeHn Co 3aaomnmkyBawe Ha Penybnuka CeBepHa MakegoHwja, jaBHUTE YyCTaHOBU OCHOBaHWU
on Penybnuka CeepHa MakegoHuja n onwTuHUTE, onwTuHMTe BO rpagot Ckonje u rpagot Ckonje, He BKIyyyBajku ro OONrOT Ha jaBHUTE
npeTnpujatnja u TProBckMTe ApyLUTBA KOW Ce BO LieNoCHa My BO JOMUHaHTHa CONCTBEHOCT Ha ApXxasaTa, onwTuHUTE U Ha HapogHaTa 6aHka Ha
Peny6nuka CeBepHa MakenoHuja'®.

JaBseH ponr e 30Mp Ha ApXaBHMOT JONM U AOMArOT Ha jaBHWUTE NMpeTnpujaTvja OCHOBaHW OA ApXasaTa Unu of ONwWTUHUTE, ONWTUHWUTE BO rpagoT
Ckonje un rpagot Ckonje, Kako 1 TProBCkMTE ApyLUTBa KOU Ce BO LiernocHa unu BO AOMUHAHTHA COMCTBEHOCT HAa ApXaBaTta UM Ha ONWTUHUTE,
onwTuHUTE BO rpaaoT Ckonje v rpagoT Ckonjelt.

Hocutenu Ha jaBeH ponr ce Bnagata Ha Penybnuka CeepHa MakeaoHuja, jaBHuTe yctaHoBu ocHoBaHu of Penybnvka CesepHa MakenoHuja,
OnwTUHUTE, onwTuHUTe BO rpagoT Ckonje n rpagot Ckonje, jaBHUTe npeTnpujaTnja OCHOBaHW O ApXaBaTa WUnu of ONWTUHUTE, OMNWTUHUTE BO
rpagot Ckonje n rpagoT Ckonje, Kako 1 TProBCKUTe APYLUTBA KOW Ce BO LieNocHa Unn BoO JOMUHaHTHA COMNCTBEHOCT Ha ApXaBaTta U Ha OnwTuHuTe,
onwTuHUTE Bo rpagoT Ckonje unu rpagoT Ckonje’?,

10 3akoH 3a jaBeH gonr (,Cnyx6eH BecHuk Ha Peny6nvka MakegoHuja“ 6p.62/05, 137/06, 88/08, 35/11, 139/14 n ,Cnyx6eH BecHuk Ha Peny6nuka CesepHa MakenoHuja“ 6p.98/19),
4yneH 2 Touka 1

11 |bid, yneH 2 Toyka 2

12 |pid, yneH 2 Toyka 3
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Tabena 6: [pxaeeH u jaseH 0oz 80 MUUOHU espa u kako % od B/l 3a nepuodom 2005 -2019 eoduHa

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 2015 2016 2017 2018 | 2019 K-1
gg}’)’g’ee"’ BT ) T 1.849,0 | 1.673,6 | 1.430,0 | 1.387,1 | 1.597,2 | 1.710,8 | 2.092,9 | 2.554,5 | 2.771,6 | 3.2625 | 34533 | 3.8515| 3.9585|4.3444 | 4.3430
Lpxaeen donz % od A 367 306| 235| =205| 236| 241| 277| 337| 340| 381 38,1 39,9 395 | 405 38,2
JaeeH donz eo musi. eepa | 1.992,2 | 1.818,3 | 1.569,8 | 1.558,3 | 1.772,2 | 1.936,3 | 2.414,9 | 2.908,8 | 3.281,4 | 3.921,3 | 42272 | 47114 | 47869 (52022 | 5.242,3
Jaeen donz % 0d B 396 | 332 258| 230| 262| 272| 320| 383| 403| 458 46,6 48,8 478 | 485 46,1

Useop: MuHucmepcmeo 3a ¢puHaHcuu u HBPM

papukoH 5. [pxxaeeH u jaseH dorz 80 egpa U Kako % od B/ 3a nepuodom 2005 - 2019 2o0uHa

6.000,0 100,0

4.000,0

2.000,0

0,0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 «B.1

= [1pKaBeH 40T BO MU, eBpa s JageH [OMr BO MU, eBpa e [10>xaBeH JoNr % og BAIN JaseH ponr % op BAMN
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CmpaHcku dupekmHu uHeecmuyuu (CON)

CtpaHcknte avpekTHu mHBectuummn (COW) npetctaByBaaT HETO-MPWUMB Ha MHBECTULMW Of CTPaAHCTBO BO AajieHa eKOHOMMja 3a oapeneH
BpeMeHcku nepuog.*?

CTpaHcknTe OMPEKTHM WHBECTULMM, MpeTcTaByBaaT dopMa Ha MefyHapoOA4HO ABWXEeH-e Ha Kanutan npeky koe ce pecnektupa uenta 3a
OCTBapyBah-€ Ha J0NropoYeH MHTepeC NnoMery AMPEKTHUOT MHBECTUTOP (Pe3naeHT oA eAHa eKOHOMMja) U ANPEKTHO MHBECTUPAHOTO NpeTrpujaTme
(pe3naeHT Ha apyra ekoHoMuja). CTpaHCKUTE AMPEKTHU MHBECTULMM, NMOKPaj MHULMjanHaTa TpaHcakumja Ha BroXyBake, Bo cebe rv uHkopnopupaat
N cuTe nocnenoBaTeNnHN UHBECTMPAaHa MOMEFY HUB U HUBHUTE adunuvjaumn. [JONropoYyHMOT MHTEPEC NpeTcTaByBa CUTHU(UKAHTEH CTEMeH Ha
BrnjaHNe Ha MHBECTMTOPOT BO YrNpaByBakETO CO NPETNpUjaTUEeTo BO KOE ro BrOXMN kanutanot.

CTpaHcKknTe AMPEKTHU MHBECTULIMM NPETCTaBYBaaT MHBECTULMM HA NPaBHU 1 PU3NYKM NULIA Of CTPAHCTBO BO PEMMCTPUPaHU AENOBHM CYGjeKTn BO

Penybnuka CesBepHa MakegoHuja co Kou ce ocTBapyBa 3aedHWNYKN JONTOPOYEH UHTEPEC U Kafe LUTO CTPAHCKMOT MHBECTUTOP noceayBa HajMarky
10% op BKynHaTa BpeAHOCT Ha AeNOBHUOT cybjekT.t®

Tabena 7 CmpaHcku OupekmHu uHeecmuuuu ( COAN, u COU no xumen u kako % o0 Bl eo PM 3a nepuod 2005-2019 200.

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | ‘o=
can
80 MUJIUOHU 77,21 344,82 | 505,97 | 399,89 | 144,97 | 160,47 | 344,41 | 111,22 | 252,20 | 205,14 | 216,72 | 338,43 | 181,73 | 624,49 29,68
eepa
CAan % od bAarl 15 6,3 8,3 6,0 2,0 2,2 4,6 1,7 2,8 2,3 2,2 3,3 1,8 5,8 0,8
CAOu nep
Kanuma eo 38,17 170,48 | 250,16 | 197,71 71,67 79,34 170,28 54,99 124,69 | 101,42 | 107,15 | 167,32 89,85 308,76 14,76
egpa**

1) O0 2010 eoduHa 8o nodamokom e 8Kfy4deHa U akymyrnupaHa kKamama
U3eop: TabenapeH npeaned Ha HapodHa 6aHka Ha PCM

npe3semeH Ha 16.7.2019 2oduHa

** [loGamouyume ce coricmeeHa rnpecMmemka Ha agmopom

13 OdbuumjanHa nHTepHeTCcKa cTpaHuua Ha CeeTcka 6aHka, http://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD
14 OECD, Benchmark Definition of Foreign Direct Investment-third edition, OECD 1996, http://www.oecd.org/daf/inv/investment-policy/2090148.pdf
15 OdpmumjanHa nHTepHeTCKa cTpaHuua Ha [pXXaBHMOT 3aBOf 3a CTaTUCTUKA, http://www.stat.gov.mk/Publikacii/3.4.9.01.pdf , cTp.6
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pagpukoH 6. CmpaHcku dupekmHu uHeecmuuyuu (CAW), CAN no xxumen u kako % o0 Bl eo PCM 3a nepuod 2005-2019 200.

2005

COWN, COAN no rnasa Ha xuten n Kako % og AN so PCM 3a nepuog og 2005-2019 roa.

6,3

44,82

2006

8,3

505,97

399,8¢
34441, ¢
252,2
205,14 21672
8
160, 70,28
144,97
04,69
I I I4 1 I I I

2007 2008 2009 2010 2011 2012 2013 2014 2015

624,49

5,8

338,43
08,76

3,3

181,7

8 2
9,85
0,8 1
29i8
,76
e,

2016 2017 2018  2019K-1

s C/IN BO MMAMOHM eBpa [ COM nep KanuTa Bo eBpa** e CIN % 0, AN
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Heeu3Hu pe3epeu Ha HapoOHama 6aHka Ha Penyb6nuka CeeepHa MakedoHuja

OcHOBHM (byHKUUKN Ha AeBU3HUTE pe3epBu ce obe3beayBare NoAApPLLKa NPpW CNpoBeayBakeTO Ha MOHETapHaTa NonnTUKa U PeXmnMoT Ha AeBU3EH
Kypc, obe3benyBare Ha JoMallHaTa eKOHOMWja Of HaABOPELLUHW LLOKOBW, pPedOBHO Miakake Ha HaABOPELUHWOT jaBeH AOMr U ogpXKyBawe Ha
KpeambunuteToT Ha JomMallHata eKkoHOMWja BO MeryHapoaHu pamku. Bo Taa cmucna, cornacHo gedumHuumnjata Ha MeryHapoaHMOT MOHeTapeH
doHa, AEBU3HNTE pe3epBUn NpeTcTaByBaaT ,CTPaHCKN AEBM3HU CPeaCcTBa KOMULLTO Ce Ha pacnonarake 1 ce ynpaByBaHW 0 MOHETapHaTa BnacT 3a
OVNPEKTHO (PMHaAHCMpare Ha NNaTHUTE HEPaMHOTEXM, 32 UHOUPEKTHO perynnpake Ha rofleMmHaTa Ha OBME HEPaAMHOTEXM MPEeKy UHTEPBEHLUN Ha
AOMaLLHMOT OeBU3eH nasap, BO HAacoKa Ha OApXKyBawe Ha CTabunHocTa Ha OEBM3HMOT KypC Ha AoMaluHaTa BasnyTa, Kako M 3a Apyrn HameHu*
CornacHo co 3akoHoT 3a HapoaHaTta 6aHka Ha Penybnvka CesepHa MakegoHuja. HapogHata 6aHka Ha Penybnuka CeepHa MakegoHuja ynpaByBa
1 pakyBa Co AeBu3HUTe pe3epBu Ha Penybnuka CesepHa MakeaoHuja.

Tabena 8. [lJesusHu pesepsu Ha HBEPCM 6o mun. egpa u rnokpueHocm Ha yg8o3om co 0egu3Hu pesepeau 80 meceyu 0d 2005 do 2019 eo0uHa

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | ‘95 | 205
(BT [P RS O 11229 | 1.416,7 | 1.524,4 | 1.494,9 | 1.597,5 | 1.714,5 | 2.068,9 | 2.193,3 | 1.993,0 | 2.436,5 | 2.261,8 | 2.613,4 | 2.336,3 | 2.867,1 | 2.866,4 | 2.928,2

HBPCM (8o mun. espa)

lNokpueHocm Ha ygo3om
co OeeU3HU pe3epeu
e 5,2 5,7 4,8 3,9 5,2 5,0 5,0 5,2 4,8 5,3 4,6 4,9 4,0 4,4 43
eepa/ npoce4YeH mMece4YeH
ye03 Ha CMOKU U y803 Ha
ycnyau), o Meceyu

Hema
nogatouu

U3eop: TabenapeH npeaned Ha HBPCM npesemeH Ha 16.7.2019 2oduHa

16 OcpuumjanHaTa MHTEpHETCKa cTpaHuua Ha HBPM http://www.nbrm.mk/default.asp?ltemID=5F06BC4FD78D1D459867D2BAF4D63279
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pagpukoH 7. [esusHu pesepsu Ha HBPCM go mus. egpa u rnokpueHocm Ha y8o3om co Gesu3Hu pe3epeau 80 meceyu 0d 2005 do 2019 eoOuHa

[Aesu3Hu pesepsn Ha HBPCM 1 nokpMeHOCT Ha YBO30T CO AeBU3HU pe3epBu
(80 mun. eBpa)

3.500,00 6

5,3
3.000,00 5,2 2.867,102.866,40
4,9
613%0
2.500,00 2436,50 2%36,3 43
' 2.183,30 2.261,80 4
2.068,90 1.993,00
2.000,00
1.714,50 s
1.524,40 1 494,90 1.597,50
1.500,00 1.416,70
1.122,90 X
1.000,00
1
500,00
0,00 0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019K-1

s leBn3HK pesepsu Ha HEPM (Bo mun. eBpa)

==@==[TOKPUEHOCT Ha YBO30T CO AEBU3HN Pe3epPBM (4EBU3HM pe3epBM BO eBpa/ NpoceYeH MecedeH YBO3 Ha CTOKM U YBO3 Ha yC/lyri), BO
MPCcelln
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MoHemapHu dsuxersa - Kpedumu, 8eno3umu U MOHemapHu azpe2amu eo Penybnuka CesepHa MakedoHuja
Tabena 9. MoHemapHuU dsuxersa (Meceyu 80 MUMUOHU OeHapu U cmarika Ha pacm 80 % eo PCM 3a nepuod 2007-2019 2oduHa

MOHETAPHU OBWXEHA BO MUITMOHU OEHAPU U CTAINKA HA PACT BO %

Kpedumu Henosumu MoHemapHu azpecamu
M4,
BkyriHo, BkyriHo, lpumapHu M1, M2, cmarika
cmarika cmarika napu, cmarika cmarika Ha
Ha pacm Ha pacm | [MpumapHu | cmarika Ha Ha Ha pacm
BkyrniHo % BkyrniHo % napu pacm % M1 pacm % M2 pacm % M4 %
2007 128.071 39,2 155.869 32,3 37.860 20,2 48.858 32,8 168.555 28,7 177.385 29,9
2008 172.150 34,4 175.130 12,4 40.890 8,0 54.584 16,5 181.708 7,8 198.348 11,8
2009 181.022 52 187.587 7,1 45.935 12,3 59.867 -4,1 188.345 3,7 209.624 57
2010 193.663 7,0 213.202 13,7 48.985 6,6 57.362 9,7 204.085 8,4 235.074 12,1
2011 209.858 8,4 232.836 9,2 53.625 9,5 63.641 6,3 219.041 7,3 257.379 9,5
2012 221.700 5,6 244.250 4,9 55.926 4,3 68.239 7,2 220.040 0,5 268.615 4,4
2013 236.327 6,6 259.101 6,1 53.468 -4.4 72.110 5,7 220.245 0,1 282.542 5,2
2014 259.992 10,0 286.028 10,4 60.855 13,8 88.130 22,2 236.281 7,3 312.481 10,6
2015 284.932 9,6 304.552 6,5 61.213 0,6 104.353 184 254.433 7,7 334.091 6,9
2016 284.782 -0,1 321.888 5,7 65.545 7,1 114.834 10,0 270.266 6,2 354.712 6,2
2017 300.257 54 339.314 54 69.692 6,3 126.256 9,9 280.656 3,8 372.931 51
2018 322.089 7,3 375.046 10,5 82.857 18,9 149.849 18,7 313.837 11,8 416.814 11,8
2019
K-1 324.798 9,0 377.800 11,1 66.857 6,8 146.169 17,2 312.479 11,8 418.499 11,7

1) NoyHysajku 00 jaHyapu 2009 eoduHa kpedumume Oerno3umume U napuyHama maca eKkiydysaam u ripecMemadHa kamama
U3eop: TabenapHu npeanedu npesemeHu 08 MuHucmepcmeo 3a ¢huHaHcuu u HBPCM Ha 18.7.2019 200.
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pagukoH 8. MoHemapHuU dsuxkera 80 mMuriuoHU deHapu 2007-2019

MOHETAPHU ABUKEHLA BO MUTTUOHU OEHAPU
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pacbukoH 9. MoHemapHu dsuxxera, cmarika Ha pacm 80 % 2007-2019

MOHETAPHU ABUKEHA, CTATNTIKUN HA PACT BO %

W 2007 m2008 m 2009 2010 m2011 m2012 m2013 m2014 m2015 m2016 m2017 m2018 m2019K-1
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Kpeoutute ce ogHecyBaaT Ha cpeacTBaTa KOULLTO OCTaHaTUTe AEMNO3UTHU UHCTUTYLMK M AobuBaaT of pasnuyHu UHCTUTYLMOHATHU CEKTOPM.

Hdeno3uTtuTte ce noAeneHy Ha Aerno3nTh BKIyYEHU U UCKIyYeHU Of napuyHa Maca, a noHatamy ce knacuduumpaHn Bo Aerno3nTi BO AeHapu U
CTpaHcka BanyTa. [leno3auTute BKIly4eHu BO NapuyHaTa mMaca rv ondakaaT TpaHchepabunHute Aeno3nT U ocTaHaTUTe Aeno3nTh Ha AOMaLUHUTE
AEMNO3UTHN MHCTUTYLIMM KOULLITO Ce BKIyYeHM BO HauMoHanHaTa aeduHuumja Ha napuyHata maca. OBaa kaTeropuja rm BkryvyBa Aeno3uTute Ha
ocTaHaTuTe (OMHAHCUCKU MHCTUTYLMKW, HECPMHAHCUCKN ApYyLUTBA, LOMAKUHCTBA, HENMPOMUTHU UHCTUTYLIMI KOULLITO UM CRyXaT Ha AOMaKMHCTBaTa M
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nokanHaTa camoynpasa. [1eno3nTtute Ucknyy4eHu og napmyHa maca r ondgakaat TpaHcgepabunHuTe n octaHaTuTe 4eno3nTy Ha ApxxaeaTa (OCBEH
Ha nokarnHaTa camoynpasa), 4EeNO3UTHUTE UHCTUTYLMN U HEPE3UAEHTUTE.

MpumapHu napwm, cnopef HajTecHaTa AemHuLmMja BKIyYyBaaT: roTOBU Napu BO ONTeK, cMeTknuTe Ha 6aHkuTe kaj HBPCM n rotoBrMHaTa Bo GnarajHa
Kaj 6aHkuTe.

MapuyHaTta maca M1 rv1 ondgaka rotToBuUTe Napu BO ONTEK U Aeno3uTHUTEe napu. MNpuToa, 4EN03UTHUTE Napu ce ogHecyBaaT Ha TEKOBHUTE CMETKU
Kaj 6aHKMTe 1 WTeANNHULMTE N TEKOBHUTE CMETKMN Ha ocTaHatuTe pmHaHcmMckn MHCTUTYuumn kaj HBEPCM. NoToBMTE napu BO onTek npeTcTaByBaaT
pasnuka nomery BKYMHUOT M3HOC Ha NeYaTeHU U KOBaHM Napu U M3HOCOT Ha FOTOBW Mapw LITO ce Haora Bo bnarajHata Ha 6aHkMTe, BO TPE30pOT Ha
HEPCM n BO ancnepaunpanute Tpe3opu.

MapuyHaTta maca M2 (nukBugHK cpeacTtBa) rv BKNydyBa MOHeTapHUOT arperat M1 u kpaTkopoyHuTe geno3utu. KpaTkopoyHuTe Oeno3uTuTe ce
AerHMpaHn Kako 4eno3nTn BO KoM ce ondaTeHun: 4eno3nTuTe No BuayBawe, OpodeHuTe Aeno3nTu OO eHa roavHa, BO AeHapu 1 CTpaHcka
BanyTa.

MapuyHa maca M4 (BkyrneH Jeno3uTeH noTeHuMjan Ha MOHETapHMOT CUCTEM), M1 BKINyYyBa MOHeTapHUOT arperat M2 n gonropoyHnTe 4eno3nTu
T.€. 4en03UTUTe OPOYEHM Haf eaHa roguHa, Bo AeHapu 1 cTpaHcka BanyTa.’

KpedumeH pejmuHe Ha Penybnuka CeeepHa MakedoHuja

KpeauTeH pejTUHIr NnpeTcTaByBa BpeaHyBak-e Ha KpeauTocnocobHOCTa Ha AOMKHUKOT Aa ro oTnnaka cBojoT AONT, OAHOCHO OLeHKa Ha GOHUTETOT,
CO MOMOLL Ha yTBpAeHU cumbonu, a npegMeT Ha oueHka Moxe Aa buae npetnpujatve, 6aHka, OCMrypuTenHo ApyLwTBO, MHOTY APYrM NPOMUTHU 1
HenpouTHU opraHmsaumMm n gpxasata. OCHOBHa 3ajaya Ha KPeAWTHUOT PEjTUHI € HamanyBawe Ha acMMeTpu4HuTe WMHGOopMauMKn Nomery
WHBECTUTOPUTE M U34ABaAY0T Ha XapTMMTe 04 BpedHOCT. Toj urpa 3HayajHa yrora BO eKoHoOMcKaTa NonnTuka U MHBECTULIMCKUTE OLMYKU, U pedncu
€ HEeBO3MOXHO [a Ce No3ajMyBa kanutan Ha UHaHCUCKUTe nasapu 6e3 kpeautobapaTenoT ga uma ogpeneH KpeauteH pejTuHr. KpeauTHuoTt
pejTUHr ro onpegenyeaaT crneunjanuaMpaHn KOMMNaHUM HapeyYeHu KPeOUTHU PEjTUHr areHuMn. HUCKMOT KpeauTeH PejTUHI O3HadyBa [eKa Kaj
OENOBHUOT eHTUTET UMK gpKaBa NOCTOM BUCOK PU3MK 3@ HEMCMOSHYyBake Ha 0OBPCKUTE KOH AOBepUTENNUTE, AOAEKA BUCOKUMOT KPEAUTEH PEjTUHT €
3HaK 3a JOMKHUK KOj MOXXe HaBPEeMEHO [a CU ' oTnnaka ceouTe gonrosu.'®

OpXxaBeH KpeOUTEH PejTUHr e OlLieHa Ha KpeauTocrnocoGHOCTa Ha odpedeHa ApKaBa HaBpPEeMEHO Oa M MoKpuBa OBGBPCKATE KOH CBOUTE
noseputenn. KpeamMTHUOT pejTUHT Ha Ap)KaBaTa 3aBuCK Of, YCroBUTE Mofd KOW e 3aformKkeHa ApxasaTta. Bo 3aBMCHOCT of KpeaAUTHUOT PEjTUHT ce
odpedyBa W KamaTHaTa cTarnka Ha OOMMKHUYKUTE WHCTPYMEHTM (OGBP3HULIM) KOM MM U3OaBa [ApKaBaTa, Kako M LeHata Ha Tue WHCTPYMEHTU
Ha nasapoT Ha kanuTan. Kornky e noroniema kpeguTocnocobHocTa Ha 3aemobapaTenoT, TOMKy e noMana kaMaTHaTa cTarka, a noronema LeHara Ha

17 NsBop: OduumjanHaTa MHTEpHeTCKa cTpaHuua Ha HEPCM
http://www.nbrm.mk/\WBStorage/Files/Statistika_Bilten_Metodoloski_objasnuvanja_monetaren_sektor 062015 mak.pdf
18 Bajo, A. i Penava, J., Kreditne rejting agencije i kreditni rejting drzave, Zagreb: Ekonomski fakultet, 2008, ctp. 45.
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https://mk.wikipedia.org/wiki/%D0%9F%D1%80%D0%B5%D1%82%D0%BF%D1%80%D0%B8%D1%98%D0%B0%D1%82%D0%B8%D0%B5
https://mk.wikipedia.org/wiki/%D0%91%D0%B0%D0%BD%D0%BA%D0%B0
https://mk.wikipedia.org/w/index.php?title=%D0%9E%D1%81%D0%B8%D0%B3%D1%83%D1%80%D0%B8%D1%82%D0%B5%D0%BB%D0%BD%D0%BE_%D0%B4%D1%80%D1%83%D1%88%D1%82%D0%B2%D0%BE&action=edit&redlink=1
https://mk.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D1%84%D0%B8%D1%82
https://mk.wikipedia.org/wiki/%D0%94%D1%80%D0%B6%D0%B0%D0%B2%D0%B0
https://mk.wikipedia.org/wiki/%D0%90%D1%81%D0%B8%D0%BC%D0%B5%D1%82%D1%80%D0%B8%D1%87%D0%BD%D0%B8_%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%86%D0%B8%D0%B8
https://mk.wikipedia.org/wiki/%D0%A5%D0%B0%D1%80%D1%82%D0%B8%D0%B8_%D0%BE%D0%B4_%D0%B2%D1%80%D0%B5%D0%B4%D0%BD%D0%BE%D1%81%D1%82
https://mk.wikipedia.org/wiki/%D0%95%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D1%81%D0%BA%D0%B0_%D0%BF%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D0%BA%D0%B0
https://mk.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BF%D0%B8%D1%82%D0%B0%D0%BB
https://mk.wikipedia.org/wiki/%D0%A4%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%B8%D1%81%D0%BA%D0%B8_%D0%BF%D0%B0%D0%B7%D0%B0%D1%80%D0%B8
https://mk.wikipedia.org/w/index.php?title=%D0%9A%D1%80%D0%B5%D0%B4%D0%B8%D1%82%D0%BD%D0%B0_%D1%80%D0%B5%D1%98%D1%82%D0%B8%D0%BD%D0%B3_%D0%B0%D0%B3%D0%B5%D0%BD%D1%86%D0%B8%D1%98%D0%B0&action=edit&redlink=1
https://mk.wikipedia.org/wiki/%D0%A0%D0%B8%D0%B7%D0%B8%D0%BA
https://mk.wikipedia.org/w/index.php?title=%D0%94%D0%BE%D0%B2%D0%B5%D1%80%D0%B8%D1%82%D0%B5%D0%BB&action=edit&redlink=1
https://mk.wikipedia.org/w/index.php?title=%D0%9A%D0%B0%D0%BC%D0%B0%D1%82%D0%BD%D0%B0_%D1%81%D1%82%D0%B0%D0%BF%D0%BA%D0%B0&action=edit&redlink=1
https://mk.wikipedia.org/wiki/%D0%9E%D0%B1%D0%B2%D1%80%D0%B7%D0%BD%D0%B8%D1%86%D0%B0
https://mk.wikipedia.org/wiki/%D0%9F%D0%B0%D0%B7%D0%B0%D1%80_%D0%BD%D0%B0_%D0%BA%D0%B0%D0%BF%D0%B8%D1%82%D0%B0%D0%BB
https://mk.wikipedia.org/w/index.php?title=%D0%9A%D0%B0%D0%BC%D0%B0%D1%82%D0%BD%D0%B0_%D1%81%D1%82%D0%B0%D0%BF%D0%BA%D0%B0&action=edit&redlink=1
http://www.nbrm.mk/WBStorage/Files/Statistika_Bilten_Metodoloski_objasnuvanja_monetaren_sektor_062015_mak.pdf

OOJDKHUYKNOT MHCTPYMEHT. npOLl,eCOT Ha gogenyBsaHl-€ Ha KpeaAUTHUOT pejTI/IHF € CInoXeH, gonroTpaeH N KOHTUHynpaH n UCTUOT He ce AOHECYBa BP3

OCHOBa Ha yHuBep3anHa copmyna. 1°

Tabena 10. KpedumeH pejmuHe Ha Penybnuka CeeepHa MakedoHuja 3a nepuod od 2005 do 2019 crioped kpedumHume azeHyuu: Standard &
Poor, Fitch, Japan Credit rating

CmaHO0apo u
IMypc (Standard BBB- BB+ BBB- BB+ BBB- BB+ BBB- BB+ BB+ BB+ BB+ BB BB BB
& Poors) ctabuneH | crabuneH | ctabuneH | ctabuneH | ctabuneH | ctabuneH | HEraTMBEH | HeraTMBeH | cTtabuneH | ctabwuneH | ctabuneH | ctabuneH | ctabuneH | ctabuneH
JanoHckama
Kpedum
pejmuHe
azeHuyuja
(Japan credit BBB- BB+ BBB- BB+
rating ) / / / / ctabuneH | crabuneH / / ctabuneH | crabuneH / / / /
BB BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
@uvy ( Fitch) NO3UTUBEH | NO3UTUBEH | cTabuneH | ctabuneH | No3UTUBEH | Mo3UTMBEH | cTabuneH | ctabumeH | HeraTMBeH | HeraTMBeH | ctabuneH | ctabuneH | ctabuneH | ctabuneH
BB BB BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB-
cTabuneH crabuneH cTabuneH cTabuneH cTabuneH cTabuneH cTabuneH cTabuneH crabuneH cTabuneH cTabuneH cTabuneH cTabuneH cTabuneH cTabuneH cTabuneH
BBB- BB+
cTabuneH cTabunex / / / / / / / / / / / / / /
BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB BB BB BB BB BB BB+ BB+
ctabuneH ctabuneH cTabuneH cTabuneH cTabuneH cTabuneH HeraTuBeH HeraTuBeH HeraTuBeH HeraTMBeH | HeraTMBeH | HeratMBeH | MO3WUTMBEH | NMO3UTMBEH cTabuneH cTabuneH

U3eop: MuHucmepcmeo 3a puHaHcuu Ha PCM u oguyujanHume uHmepHemcKu cmpaHuyu Ha azeHyuume Standard & Poor’s, Fitch u Japan Credit rating

19 MeTkoBCKU, M., @uHaHCUCKU nasapu u uHcmumyuuu (dononHemo u usmeHemo usdaHue), Ckonje: EkoHomcku chakynTeT, 2009, cTp. 140




[.2. CoumjanHm HAMKaTopwU

lMpoceyHu Hemo u 6pymo-nsamu (U3HOC u 200UWHa cmarika Ha nopacm)

MoumoT nnaTa, 04 eKOHOMCKWM acnekT NpeTcTaByBa Aen Of BKYMHOTO NPOM3BOACTBO, KOE Ce Bpaka Ha TPyAOT KaKo 3aCryXeH npuxon, 3a pasnuka
0f, HaAOMEeCTOKOT CTeKHaT Of KanuTan Koj NpeTcTaByBa He3acnyxeH npuxogd. [poceyHarta nnarta e Mepka Co KojallTo ce u3pasysa (puHaHcuckaTa
cocTojba Ha XuTenute Ha oapeaeHa 3emja.?°

CornacHo metogonornjata Ha HapogHa GaHka Ha Penybnuka CeBepHa MakegoHuja, nogatoumte 3a MUcCnnaTeHUTe HETO u BpyTo-nnaTtu no
BpaboTeH, 6a3npaaT Ha MeceyHu M3BellTaun oA AenoBHMTe cybjekTn BO nMpuBaTHa M Apyra (OnwTecTBeHa, ApXaBHa, 3adpyXHa M MeLloBUTa)
COMNCTBEHOCT CO pasnu4yHu aejHocTn Bo Penybnuka CeBepHa MakenoHuja, cornacHo nogatouuTe U3rotBeHn of [p>KaBHNOT 3aBOA 3a CTaTUCTUKA
Ha Penybnuka CesepHa MakedoHuja.

,BKYNHO ncnnateHnte 6pyto-nnaTtun ondakaar: ncnnaTeHu HeTo-nNnaTu 3a U3BELUTajHUOT Mecel, NraTeH NepcoHaneH aHOK U NnaTeHn NpuaoHecK
3a: NEH3NCKO M MHBanuACcKoO OCUrypyBame, 3a 34paBCTBEHO OCUrypyBane, 3a BpaboTyBame, 3a npocecmoHanHo 3abonysare. BkynHo ncnnateHute
HeTo-nnaTy ondakaaTt: UCMIaTeHN HETO-MMaT 3a U3BELUTAJHNOT Mecel 3a paboTa BO NOMHO paboTHO BpemMe, NOKYCO oA MOSIHOTO M MOZO0SrO 04
NonHOTO paboTHO Bpeme (npekyBpemMeHa paboTa), HagQOMECTOLM Ha HeTo-NnaTaTa o4 CpeacTBaTa Ha AENOBHUOT CyOjekT 3a roguuleH oamop,
APXaBHU MpasHuuM, NnaTeHo OTCYCTBO A0 CedyM [eHa, nnaTeHo OTCycTBO 3a CTpyyHo obpasoBaHue, 3a 6GonegyBawe Ao 21 geH w cn.,
HaZOMEeCTOLUM Ha HEeTO-NNaTtaTa Ha ToBap Ha Apyrn paboTofaBum 3a BpeMe NOMUHATO Ha Bexba Nno nokaHa Ha HaanexeH ApXXaBeH OpraH, UMBUIHA
3awTtuta un cn.“?

20 N3Bop: OdmumjanHaTta MHTepHeTCKa cTpaHuua Ha EBponckaTta Komucuja - EBpocrar http://epp.eurostat.ec.europa.eu/statistics _explained/index.php/Wages _and_labour_costs
21 OchuumjanHaTa MHTEPHETCKA CTpaHMLa Ha [lp»KaBHMOT 3aBof 3a cTaTucTuka Ha Penybnuka CesepHa MakenoHuja, npucraneHo Ha 17.7.2019 rog.
http://www.stat.gov.mk/MetodoloskiObjasSoop.aspx?id=41&rbrObl=14
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http://epp.eurostat.ec.europa.eu/statistics_explained/index.php/Wages_and_labour_costs
http://www.stat.gov.mk/MetodoloskiObjasSoop.aspx?id=41&rbrObl=14

Tabena 11. lpoceyHu 6pymo u Hemo fnamu U HOMUHarsHa u pearsHa ripomeHa 00 2005 do 2019 2oduHa

Bbpymo-nnamu: Hemo-nnamu:

HomuHanHa | PeanHa HomuHnanHa | PeanHa

lMpoceyHa exkynHo npowmexa npowmexa lpocey4Ha exkynHo npomexa npomexa
2005 21.335 2,7 2,2 12600 2,5 2,0
2006 23.037 8,0 4,6 13.854 7.3 4,0
2007 24.139 4,8 2,4 14.586 7,9 55
2008 25.349 8,7 0.3 16.095 10,3 19
2009 29.923 9,4 10,3 19.958 9,9 10,8
2010 30.226 1,0 -0,6 20.554 3.0 14
2011 30.603 13 -2,5 20.848 14 -2,4
2012 30.670 0,2 -3,0 20.903 0,3 -2,9
2013 31.025 1,2 -1,6 21.146 1,2 -1,6
2014 31.325 1,0 1,3 21.394 1,2 15
2015 32.173 2,7 3,0 21.906 2,4 2,7
2016 32.822 2,0 2,2 22.342 2,0 2,2
2017 33.688 2,6 1,2 22.928 2,6 1,2
2018 35.626 5,7 4,2 24.276 59 4,3
2019 jaHyapu 36.386 3.3 2,1 24.517 2,0 0.8

U3eop: TabenapHu npeanedu Ha HBPCM u [pxxaseH 3a800 3a cmamucmuka npe3emeHu Ha 13.7.2019 200.

Cnopepg npukaxkaHute nogatoum Bo Tabena 11, moxe aga ce 3abenexun geka Bo 2009 rogamHa, HacTaHaTa e BMANMBA NPOMEHa BO McnnaTtaTa Ha
npoceyHaTa MmeceyvHa 6pyTo 1 HETO nnaTa No BpaboTeH, WTO ce AOMKM Ha HacTaHaTaTta CTPYKTypHa NpoMeHa BO nogaTouuTte 3a nnaTturte, 3apagu
npuMeHaTa Ha KOHLLeNTOoT Ha ,6pyTo-nnaTa® WTo v BKyvyBa foAaTouuTe 3a XpaHa v NpeBo3 nNpu NnpecMeTyBaHkeTo Ha NpoceyHaTa MeceyHa nnara.
OTTyKa, n3HocuTe 3a HeTo 1 6pyTo-nnata og jaHyapu 2009 rogmHa, ce 3Ha4YajHO NOBMCOKU BO O4HOC HA NPETXOAHMOT NEPUOA.
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lNMa3ap Ha pabomHa cuna

,CTankata Ha HeBpabOTEHOCT ce AedUuHMPaA KaKo y4eCcTBO Ha OpojoT Ha HeBpaboTeHuTe BO BKynHaTta paboTHa cuna.” EKOHOMCKM akTMBHOTO
HacerneHune ro counHyeaat BpaboTeHUTe n HeBpaboTeHuTe (paboTHa cuna). PabotocnocobHO HaceneHne ro CouMHyBaaT CMTE Nuua Ha Bo3pacT
oA 15 oo 79 rogmHun.?

HeBpaboTeHOCT npeTcTaByBa coLMjariHO-eKOHOMCKA MNojasa, Npu Koja Aen of akTueHaTa paboTHa cvna BO onpeaeneHa apxxaea unu pernoH 6apa
paboTa, a ucrata He Moxe Aa ja npoHajae. Kako HeBpaboTeHM cnopea 3aKOHOT ce cMeTaaT OHMEe PabOoTHULM KoM MMaaT HaBPLUEHO LlecHaeceT
roAMHW, KO ce cnocoGHM 3a paboTa U camuTe cakaat ga paboTaT, Ho HemaarT kage.?

Tabena 12. Bpabome+Hocm u HegpabomeHocm 80 uernama ekoHomuja o PCM o0d 2005 do 2019 eo0uHa

BpaboTteHu HeBpaboTeHu Cran Uiz L
BpaboTeHoCT% HeBpaboTeHoCT %
2005 545.253 232.934 33,9 37,3
2006 570.404 321.274 35,2 36,0
2007 590.234 316.905 36,2 34,9
2008 609.015 310.409 37,3 33,8
2009 629.901 298.873 38,4 32,2
2010 637.855 300.439 38,7 32,0
2011 645.085 294.963 38,9 314
2012 650.554 292.502 39,0 31,0
2013 678.838 277.219 40,6 29,0
2014 690.188 268.809 41,2 28,0
2015 705.991 248.933 42,1 26,1
2016 723.550 225.049 43,1 23,7
2017 740.648 213.564 44,1 22,4
2018 759.054 198.569 45,1 20,7
2019 K-1 789.414 171.329 46,9 17,8

Uzeop: TabenapHu npeanedu npesemeHu 00 MakCmam 6a3zama Ha [p)xaseH 3ag0d 3a cmamucmuka Ha 12.7.2019 200.

22 NsBop: My6nukaumja: AKTMBHOCT Ha HaceneHneTo Bo Penybnuka CesepHa MakedoHuja, Hacenenue u coumnjantm ctatuctukun 2.4.12; [ipxxaBeH 3aBogd 3a ctatuctuka, Ckonje,
jyHn 2013 roguHa

23 M3eop: OduumjanHaTa MHTEPHETCKa CTpaHuua Ha [ipxaBeH 3aBof 3a ctatucTuka Ha Peny6nvka CesepHa MakegoHuja
http://www.stat.qgov.mk/MetodoloskiObjasSoop.aspx?id=98&rbrObl=14
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pagpukoH 11. BkynHo epabomeHu, HegpabomeHu u cmarika Ha epabomeHocm u HegpabomeHocm 8o PM 0d 2005-2019
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Cnuka 1: NpodykmusHocm Ha mpydom u BkynHa ¢hakmopcka rnpodykmusHocm (B®IT)

pacmkon 2.13. MpopykTuBHOCT Ha TpyaoT u BOIl
(cTanku Ha pacT)

: I
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1 s [pO/YKTUBHOCT
5 / Ha TpyaoT
o f \ /  =BON
31 7
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W3Bop: MpecmeTkn Ha M® (* - npoekumm)

U3eop: MuHucmepcmeo 3a ¢puHaHcuu, lNpoepama Ha ekoHoMcKku pegpopmu 2019-2021 eoduHa cmp. 21
https://finance.gov.mk/files/%D0%9F%D0%95%D0%A0 %D0%9C%D0%9A%D0%94%202019 %D0%9C%D0%9A. pdf
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|.3. duckanHu (byyeTckn) MHOUKaTOpU

Byuem Ha Peny6nuka CesepHa MakedoHuja
ByuyetoT Ha Penybnuka CeBepHa MakegoHuja € akT CO KOj ce mnaHupaaTt rogullHUTe nNpuxogu u gpyrute npunmem n ogobpeHn cpenctea u v
BKIy4yBa LieHTpanHuoT Byuet u byyetnte Ha choHaoBuTe. bylieTckn aeduumnT e HeraTMBHa pasnuka Mery nnaHupaHuTe, OOHOCHO HannaTeHuTe
NPUXOAMN U ofoGpeHnTe CpeacTBa, OQHOCHO PacXoAm U UCTUOT ce huHaHcupa co o6e3beneHn cpeacTsa of Apyry Npunuen.2*

Tabena 13: lNnaHupaHu 6yyemcku npuxodu, 6yyemcku pacxodu u 6yyemcku 6unaHc Ha PCM 6o munuoHu 0eHapu u HUBHO y4ecmeo 80 % 00
B/ 3a nepuodom 0d 2005 do 2019 20duHa®

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Byyemcku 6unaHc - - - - - - - - - - -
degpuyum/cycpuyum | -2.230 | -1.707 | -3.497 | -5.665 | 11.135| 10.556 | 11.584 | 12.135 | 19.250 | 19.603 | 20.139 | 23.119 | 18.567 | 18.052 | 17.700
Byyemcku npuxodu | 105.269 | 103.198 | 116.117 | 144.706 | 138.459 | 138.618 | 148.408 | 149.532 | 149.291 | 155.554 | 166.842 | 174.291 | 184.745 | 192.484 | 210.848
Byyemcku pacxodu 107.499 | 104.905 | 119.614 | 150.371 | 149.594 | 149.174 | 159.992 | 161.667 | 168.541 | 175.157 | 186.981 | 197.410 | 203.312 | 210.536 | 228.548
Byyemcku 6unaHc
(Cegbuyum,
cycgpuyum % oo
BA4mMn) -0,80 -0,60 1,00 -2,70 -2,80 -2,50 -2,50 -2,50 -3,90 -3,80 -3,60 -4,00 -2,90 -2,70 -2,50

24 3akoH 3a Byuetute (,CnyxbeH BecHUK Ha Peny6nuka MakeaoHuja“ 6p. 64/05, 04/08, 103/08, 156/09, 95/10, 180/11, 171/12, 192/15 1 167/16), uneH 2, Touka 4 1 Touka 25

25 MopaTouunTe ce npesemenun of byuetute Ha Penybnuka CesepHa MakenoHuja 3a 2006 roguHa, 2011 roguHa 1 2019 roguHa, kako u MiameHyBamaTa v JonosiHyBakaTa Ha

Byuetute 3a 2005, 2007, 2008, 2009, 2010, 2012, 2013, 2014, 2015, 2016, 2017 1 2018 rogunHa




pacbukoH 12 lNnaHupaHu 6yyemcku rnpuxodu, 6yyemcku pacxodu u byyemcku bunaHc Ha PCM 8o munuoHu deHapu u Kako % od Bl 3a

nepuodom 0d 2005 do 2019 200uHa®

250.000 1,00% 1,00%
200.000 0,00%
_ 0,
150.000 -0.50% 0,60%
-1,00%
100.000
-2,00%
50.000 | |
- ,50% -50% 1 |=2,50% - ,50%
0 (]
7,80% 7,90% -3,00%
0 — - - - = =
2005 2006 2007 2008 2000 2010 011 2012 \Bgg3 015. 60 016 018 019
0o =3,80%
-50.000 :90% 0 -4,00% -4,00%
mmm Gyetcku 6unanc aeduunt/cyduumt B GyeTCKM NPUXoamn B ByeTCKM pacxoam s By LIETCKM BUNAHC (AebUUMT, cyduumnT % oa BAM)
2 |bid
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Tabena 14: PeanusupaHu 6yyemcku rpuxodu, 6yyemcku pacxodu u byyemcku bunaHc, crioped 3aspuiHume cmemku Ha byyemume Ha PCM,

KaKo U HUBHO y4ecmeo 80 % od B/ 3a nepuodom 0d 2005 - 2019 20duHa 80 MunuoHu deHapu®’

2019

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019* K-1
Byyemcku 6unaHc
(decpuyum/cycpuyum) 708 | -1.700 | 2.153 | -3.804 | -10.895 | -10.543 | -11.483 | -17.725 | -19.257 | -22.133 | -19.460 | -16.071 | -16.855 | -11.557 | -17.700 | -3.193
Byyemcku npuxodu 100.927 | 104.044 | 119.608 | 136.415 | 128.498 | 132.149 | 137.166 | 138.112 | 140.248 | 145.929 | 161.172 | 169.336 | 179.706 | 188.513 | 210.848 | 46.076
Byyemcku npuxodu
kako % od bAll 32,7% 31,1% 32,1% 32,9% 31,0% 30,2% 29,5% 29,6% 27,9% 27, 7% 28,8% 28,5% 29,1% 28,5% 30,1% 29,5%
Byyemcku pacxodu 100.219 | 105.744 | 117.455 | 140.219 | 139.393 | 142.692 | 148.649 | 155.837 | 159.505 | 168.062 | 180.632 | 185.407 | 196.561 | 200.070 | 228.548 49.269
Byyemcku pacxodu
kKako % od 64l 32,5% 31,6% 31,5% 33,8% 33,6% 32,6% 32,0% 33,4% 31,8% 31,9% 32,3% 31,2% 31,9% 30,3% 32,7% 31,5%
Byyemcku 6unaHc
(Gecpuyum/cycpuyum)
kako % od b4l 0,2% -0,5% 0,6% -0,9% -2,6% -2,4% -2,5% -3,8% -3,8% -4,2% -3,5% -2,7% -2,7% -1,8% -2,5% -2,0%
BAan 308.447 | 334.840 | 372.889 | 414.890 | 414.622 | 437.296 | 464.186 | 466.703 | 501.891 | 527.631 | 558.954 | 594.795 | 616.600 | 660.308 | 699.821 | 156.355

*lloGamoxkom 3a B/JI1 eo npeuom keapmas 0d 2019 2oduHa e npoyeHem nodamok u coo08emHO Ha moa fnpoyeHemu ce u nodamouyume 3a byyemcku
npuxodu, byyemcku pacxodu u byyemcku bunaHc npecmemanu kako % od Bl 3a ucmuom nepuod.

27 MopgaTouuTe 3a ByleTckn npuxoau, GyLeTcku pacxoam v ByleTcku GunaHc 3a nepuogoT oa 2005 - 2018 roguHa ce npeseMeHy of 3aBpLuHUTE cMeTkU Ha Byyetute 3a
cooaBeTHUTE roanHKu, ocBeH nogartouuTte 3a 2019 roguHa Kou ce npuKaxaHu Bp3 OCHOBa Ha NnaHupaHu usHocu cornacHo byuietot Ha Penybnuvka CeBepHa MakenoHuja 3a 2019

roguMHa
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MpagpukoH 13: PeanusupaHu 6yyemcku ripuxodu, 6yyemcku pacxodu u byyemcku cygpuuum/degpuyum Ha PCM 8o munuoHuU 0eHapu u Kako %
00 B/] 3a nepuodom od 2005 - 2019 20duHa*®

250.000
33,8% 9 0
325%  316%  315% © B8 326% 305  334% 3184 31,9%  323% 390  31,9% 20.3%
) ,3%
200.000 e
32,7% 32 1% 32,9% T ——
31,1% 1470 31,0% 302%
’ ) 29,5% 29,6%
150.000 0 27, 27 2
100.000
50.000
0
0
2005 2006 2007 2008 2009 2010 19*
-50.000
s Gyetcku 6unarc (aedpuumt/cyduumT) - 3aBpLuHa CMeTKa I byeTCKM Npuxoam - 3aBpLUHA CMeTKa
[ byLleTCKM pacxoam - 3aBpLUHa cMeTKa e By LIETCKM MPUXOAM - 33aBPLUHA CMETKA % o4, BAM **
e BY/1IETCKM Pacxoapm - 3aBpLluHa cMeTKa % og, BAN ** e By L1ETCKM BMNAHC (BebULMT/CYydULMT) - 3aBpLIHA cMeTKa % og BAN)
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