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‘AHTHHH®JIATOPHA TIPOTPAMA HA PEITYEIMKA MAKEJIOHHJA

,  He e cnopHo mexka HajuTHa 3amaya Ha MakelOHCKaTa MaKpOEKOHOMCKa DOJNHTHKZ e
ENTHMHHHPAETO H3 pacTeykaTa XMnepHHONauMja xoja CNOpen CHTE KPHTEPHYMH 3anoYHa BO
Mecell ¢eBpyapH OBaa TIOIMHa (MeceYHa CTanKka Ha HMHGQnaunja on oxony 50%). IterHuTe
nocnenHUH On XHnepMHbnauujata ce noﬁpo NOIHATH W TNaBHO Cce pednexTHpaaT npexy
cmnnpax-he'ro Ha 6nnp KaKBO  paUHOHANHO ~NPOHIBONCTEO, ON €OHZ, M Npexy M3pa3uTo
HENOBONHHUTE COLUMjaNHO -OMCTPHOYTHBHH edexTH, on npyra crpaHa O& THe npuaHBY, bopba-
T2 NPOTHE XWNEPHH(NAUWjaTa HEMa aNTepHATHBA

TlocTojaT nopeke NPHYMHHTENH HIH LOKOBH KOM Ce HOEHTH(OMKYBAHH Kako TJIaBHM
TEHEPATOPH Ba xupepuHOnauMjata, Bo HalMOT ciyyaj, npucyTHa e xombMHauMja Ha noneke
TakBH NPHYHHHTENH:

a) MHA2HCHpaRe Ha orpomiuor Genepanes QuckaneR NEPHIMT CO MOHETapHZ eMM-
cHjz;

6) JesuHTerpauMjata Ha jYrOCHOBEHCKMOT EKOHOMCKH TIpOCTOp, €O CHTE TPOIIOOH KOH
NpOH3NEryBaaT OO Hez,

B) OCTPHMOT nag Ha ONWITECTBEHHOT NpPOM3IBOL;

r) ExoHomckure Onokamu Ha XoM e H3noxeHa Penybmuxa MaxenosHja BO BpCKa CO
NPeTXONHUTE (haxTOpH;

1) JakHerwe Ha HH(IATOPHHTE O4EKYBalba, KOHW  ce TpaHC(OpPMHMpaaT BO CaMOreHEepH-
pa4¥kH NOTTHKHYB3a9 Ha XHNepMHONaUWjaTa

.

L OCHOBHH IWIEMH ITPH JE®HHHUPAHETO HA TITPOIPAMATA

| Tlpy mm3ajHMpameT0 Ha AHTHHHGNATOPHMTE NpoOrpaMy, ce NOCTaByBaaT TPH OCHOBHH

OHIEMH:

a) Nan# na ce mu3bepe cTpaTeruja Ha nOCTeNeHo (rpanyenso) cobopysame Ha MH-
GnauMjaTa, MAM D2 ce OOM Ha HEjIUHO Harno eNMMHHHpaKe, 1WTO nonpadbupa T.H.

"

! "WOoK" TpermaH. CO OrNea HKa BHCOYHWHATZ Ha ¥wHGnaljaTa, Mery eKOHOMHCTHTE
NOCTOM XOHCEH3YC Heka XunepHHGnauujata moxe na Gume cobopeHa camo0 mno nar

Ha "WoK" Tepanwja;

6) Bropara nmnema, ce onMecysa Ha Toz manm AHTHHHOQNATOpHaTa nporpama na Ouze
€O ~ XETEPOIOKCEH MM OpTONOKCEH MpOMHAL Xe‘reponorcmh'e nporpaMH, nokpaj
MEPKHTE KapaKTEPHCTHYHHM 32 ODTONOKCHHTE NpOrpaMmy (MOHETapHH ¥ (HCKaNIHH
PECTPHMKUMK), ja BKAy4yBaaT B0 cebe M T.H. noOnMTMXZ Ha DOXO#OT (XOHTPON2Z MHIH



3aMp3HYBake H2a CHTE MHIM HEKOM LeHHW. Kak0O H KOHTpOna HiaH 3aMD3IHYBdrbe Ha
NnaTHTe Ha CWATe, HWIM Ha onnendu rpyvnu  ppaboreny). Co  ornen  Ha
Hepa3BMeHOCTa M cnabMOT XBanMTeT Ha OXZOenHy BHDOBHM NasapW BO MakenoHmja,
cMeTame neka noamekBaTeH Ou  Omn  xevepomokcHMOT npuctan. Ilopann  jaxara
MHEPLIHOHA KOMNOHEHTZ Ha XHNEpUH(NauMjaTa, XeTepomoOKkcHaTa nporpama OM TO
peanusupana cobOpyBareTo Ha XHnepundnauMjaTa co NOMand TpoWOUM BO noOrJjel

Ha OnaramkeTO Ha JYTHYTOT M Ha BpaboTeHoCTZ,

B) Tperata nMneMa ce. jasypa oOkony M300poT Ha T.H. HOMHMHAIHM CHOpa Ha XOH
Tpe6a na2 ce TNOTNMpa nporpaMara IlocrojaT nporpaMu’) xoM ce NOTNHPaaT Ha
camM0 eNHO HOMHHANHO ~ CHOpO, NpH IUTO TINaBeH KaHIWM#aT 32 Taa yaora ¢
(MXCHPaHHOT neBM3eH xypc. Co ornean Ha T02 IOTO -BO . OBa2 TNpOrpaMa, nopanM
NpUIHENTE XOM TIONONly TH OBjacHyBame, KypcOT HMa CaMO CEKyHNAapHO 3HaSeme, 2

¥ 1OpanM TONEMHTe OIrpaHidyBala CO. XOM Ce COOYB3 peanusaijaTa Ha OBOj

crabunusauMonen naxer (sumn T. 113),  Tiporpamara npemsunyea ynotpeba ha
noronem 6poj HOMMEAnHK . cumpa ~ YmotpefaTa Ha TOPeke HOMMHANHH  cHIpa
(MOHeTapHaTa NOAHTHKE, PHCXaNHAT2 DNONMTHEZ : W TONWTHKAaTa . Ha .noxoiw'r) ja
- NOKaxysa .ue‘repm-nmpanocn ¥ PEIMTENHOCT? - Ha. SROHOMCKAT2 NOJNHTHXKA Ha nopeke
'hpOHTOBM Ha M ' C& COPOTHECTABaT Ha aﬂdmamijm Cnaba crpana Ha BAKBHOT
‘mpHcTan e norpebara- OnemHaml na ce XOOPAMMHHMpaaT ¥ 33eMHO 13 - °e yCOrnIacar

ronemuoT -Opoj enemenTH Ha [lporpaMara .
1L MHCTPYMEHTH HA' AHTHHHOJIATOPHATA TIPOTPAMA

~ Ha * cexoja - crabuniuiaumoBa nporpaMa M €T0jaT  Ha pacnonarake  CTaHAapaHHTe
HHCTPYMEHTH Ha MaXpOEXOHOMCKAT2 NONWUTHEa: MORETApHET2 - NOJUTHKZ, (UCKANHAT2 NOJNHTHKS,

NONUTHKATa Ha JAEBHIHHOT Kype H NONHMTHEATa Ha JOXOIOT.

1. MoxerapHara DONHTHER

PH3Mk 34 mone:rapana NONMYMEZ M 32  HEJ3MHOTO PECTPMKTHBHO De(uHMpare
NpeTcTaBysa :menam Ha DaPMYHATA eNMKMD, OIHOCHO TIOYETHHOT obem B2 napuiHa Maca

m'roxecenocnomumamem

Mone-rapna'ra nc.nu'rum no - npupomra Ha nem'm'a bu -rpeﬁa.ua na Oune pecTpuk-
TUBHO OpMeHTHpaHa OO0HYHO . DeBM3HMOT Xype C& TpPenopayyBa - Kako -~ riaBeH = HOMMHANCH
TapreT 3a MOHETADHAaTA TNOAKTHKAZ - BO YCAOBM Ha De3uH(NaOW)a, WITO BO HaWIMBE YCJIOBH, 32

1) Ha npumep nporpamata Ha CHC gonecera 20 DexesspH 1989 rozmma
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*an He npercraByBa MoxeH npucran. On - THe nNPHYMHMHH PECTPUKTHBHHOT KXapakTep Ha
MOHETapHaTa NOJHTHKZ Ce OOHecyBa Ha KIYYHMTEe MOHETapHM arperaTH M1 u  HeTO
nomalmHaTa akthea Ha o OankuTe. Tue O6u Tpebano na pactar non HHMBOTO Ha 1NOPacTOT Ha

ueHMTe. bunejky nobapyeaukata Ha nap¥ BO YCNOBH Ha XHnepHH@naumja e M3IPasHTO

HecTabMNnHa M TelUKO NpeOBHANHBAa, BepOjaTHO ke ce mN0japaT npobneMM NpH Npeur3HpaReTo
‘ ¥ KOHTpONaTa Ha CNOMeHaTHTe MOHEeTapHH arperath. Ox THe. DOPHYHHH MHory OuTeH
HOMHMHaneH HHIukatop OH Mpoxen pa Ouie pacTexOT Ba XpeOuTHTe, M Toa Kako Ha
KpeOHTHTe Ha NeJOBHHTe OaHKH, Taka M Ha KpenWTHTe Ha HapomHara banka Ha Maxenonuja.
PacTexX0T Ha KpeOMTHTe Ha penopHMTe Oanky Tpeba na ja cnemm TaxeaTa IHHaMMka 3apany
coapaparbe ' Ha nopep0a BO HOBaTa  BanyTa M 33apalld HaMajlyBake Ha - OIJIMBOT Ha JOMaIUHHTe
BO CTpaHCKM NapH, notpe6HO e Oa ce BOBENaT peaNHO NO3HTHBHH KaMaTHH CTalkH, KOH ke
Ce mIBMXAaT On 5% 3a TPHMecedHM IemO3WTH, 10 12% Ha INeNO3WTH OpOYeHH ON TPH MIH

NOBeKe IOIMHH.

PeCTPHKTHMBHHOT NpPHOIL BO MOHETapHaTa NONHWTHka Tpeba na obesbemm u  axymy-
JauWja  Ha NeBM3HM pelepBH. Ounejku DoOBeke  Hema QOa. NOCTOjaT TIoJieMM BHILOOH Ha
NOMallIHK MNapH4YHM cpencTsa koM OH ce XOHBepTHpane BO CTPaHCKH BaJyTH.

3

2. DHCxanNHaTa DOJHMTHEA

IToseTHa TNPeTNOCTaBKa TNpPH  ONpeleNyBakeTo Ha  HMBOTO Ha  Gypercxara
NOTPOLUYBa4YKd, € BO Hea na He Ounar BxknydeHn oOBpckuTe 3a (MHaHCHpame Bp3 OCHOBZ Ha

JABHHOT nOJr (HEBHM3HHWTe IUTEOHM BIOrOBM, CaHauUMWjaTa Ha OaHxuTe M HANBODEIIHHOT RNOJT).

Haxo wnasunym penybnugkuor OyueT rnaBHo e Bo coctojfa Ha pamHOTeXa, NOCTOjaT

WHOMKaUMKH Deka Ne (akTo e TPHCYTeH NepHuMT 3apal¥ BpPEMEHCKOTO HecOBnafame Ha

npﬁnmaor Ha MNpHXOOHTe W M3IBPILIYBaWkeTO Ha pacxomWTe. Merfy nIpyroto, OBa e PpelynraT H

Ha DO3HAaTHOT edeXT Ha epONHpale Ha peaNHaTa BpPeOHOCT Ha OWMCKANHKTE NPHXOOH BO

! YCNOBH Ha XMnepHH(nanMja T.H. TaH3H  edexT. Hcro Taka, perscrpHpasy  ce NedHIHTH BO
] nopeke 0ONacTH, Xako LUTO ce: 3OPABCTBOTO, NEHIUCKOTO OCHTYpYBake M ¢l HOBHTEe pacxonu
KOM, ke Ce MHaMeTHaT xako mnorpeba wTo 1Tpeba na ce duHancupa on Oyweror (mp.
ondpanara), Tpeba na Ounmar BrpaleHs BO pamkaTa Ha OypercxaTa TOTpOWIYBa9Ka IUTO Ce
npenpunye2 co Ilporpamasa  Jlopanu ceTOo HaBeneHo, a M 3apalH MaHH(peCTHpake Ha

pelwuyTenHocta BO  Gopbarta 'npomn HHGnauMjata, cmeTame Jexka YIeNoT Ha  jaBHaTa
noTpowyeayka Ou Tpebano na ce Hamanu Ha HMBO on 35% oI OMNIUTECTBEHHOT NpPOH3BOL,
wro nompa3bupa peaner nal Ha jasHaTa TNOTPOWIyBa4ka 3a 23%, a Ha OyueTcxuTe npHXOOH
on oxony 27%. EBeHTyanHOTO cODOpyBake Ha XHNnepHH(AIauMjaTa Xe MNpeNH3IBHKa CNPOTHBEH,
no3auTHBeH edeKT Bp3 peanHata BpenHOCT Ha (MCkanHMTe NPHUXOOM, T.H CNporHeeH TaH3H
efexT. PemyuMpaweTo Ha jaBHaTa NOTPOWYBaYka IJaBHO OH MOXeno na ce M3BPIUH Npexy
M3BECHO CTeCHYBaW€ Ha NpEroneMHoT yanen Ha cybpenumuTe B0 penybmmxnor  Oyner, XxoM
cera IOCTMIHYB3aaT 1O enHa TpeTHHa on Oywervor.
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Hoxonky BO CKNOMOT H3 LENOKYIHATa aHTUMHONATOPHAZ nNporpaMa He Oune
H3BPILIEHO anekBaTHO (MCKaNHO NpHCnocodyrame MOHETapHaTa noJaMTHkz OH Tpebano na Oune
NpEMHOTY PEeCTPHKTHEH4, M He Ke MOXe CaMa Ja ro IOHece TOBapoOT H4 cTabunulaumjara,
WCTOBPEMEHO TNPeNM3BMKYBAIKM HETONEPaHTHO BHCOKa KOHTp4kUMja Ha NPOH3BOOCTBOTO M

BpaboTeHOCTA

3apanM JronemMyBaibeé Hz NEBH3HMTE pe3epBM )5 HaManyBare M4 ONNMBOT Ha Je-
BHM3HK CpenCTBA, 32 CeKOE MNaTyBake BO CTPAaHCTBO (OCBEH Ha INPOCTOPOT Ha HEKOraliHaTa
Jyrocnaevja) ce BOBeNYB2 H3NE3Ha 1eBM3H3 Takca 3a M3HOC o1 30 repMaHcKkM - Mapki. Osaa

MepKa c€ NpakTHKyBa BO MNOBeke 3lemjH. HapeneHaBa Mepxa € On TpMBpeMeH XapaxTep.

3. JIeBH3HHOT Xypc

Bo pewHcH cHMTe XMnepHMHGNaUMM BO MHHATOTO, Kak0 M BO HajHOBMTe OOMOH 3a
crabunusaumja oI BHCOK2 KHONAUKj2, DUKCHPAHETO Ha NEBM3HMOT KYpC TNpPETCTaByBa KIIy9eH
eneMeHT Ha Op3ara crabunmmsauuja Bo HalIMOB CNyyaj IEBH3HMOT Kypc HE MOXe na Hrpa
yn0r2 Ha LEHTPAaNHO HOMMHANHO CHIOPO, NOpalM aKyTHaTa IeBM3Ha KpH3a M MHOTY TIONeMarta
padNiika nomery 3BaHHWYHHOT M HMIEraNHHOT Kypc (cnopen  koj MHaKy Ce OIBHBa
MHO3HHCTBOTO . TDAHCAKUHH BO €KOHOMHMjaTa). Ilokpaj Toa nopam# 6e3HaYajHOTC HHBO Ha
JEBHIHNTE DpE3EPBH, LEHTpanHaTa OaWka He MOXe Na 1o OpaHM M ONPXYBZ CakaHOTO MHBO
Ha KypcoT. Be TaxBi - YCJIOBM, ENWHCTBEHO peIUEHME € CO3NABAMbE Ha CHOBONEH nasap Ha
IeBM3¥ H2 KO Henpe4eHO OM ce oONBMBaNe TPaHCAKUMMTE CHOpeN OINHOCHTE Ha noHynara u
nobapyBayxata MOIMQMKAaUMjaTa Ha OBa pelUEHHE & HYANTHMOT Kypc TNpH KOj (MKCHHOT Kypc
01 Baken 32 OTNN3T3 Ha JOATOT KOH CTPAaHCTBO M 33 OMTHMOT YBO3 (Ha np. HapTa W
MIEKOBH BC - HAalUWOT CINIy4aj), NONEKa CHTe OCTaHAaTH, T.e. NOrONeMHOT 6poj TpaHcakumu 6m ce
O@BMBaNe nc cnodonHO QIYKTYMpayKM Kype. '

- Co ormen Ha TOa2 IUTO Haz MHOTY KYC pOK He € MOXHO 12 ce  OpraBMsmpa
paboTele Ha HeBHM3eH Nasap, 2 M nopamH KPajHO HenoBoNHaTa cocT0jfa CO NeBHIHHOT
NPUJIHB, CMETame Deka TNOCTOJHHOT 3BaHM4eH Kkypc Tpeba nma ce npHONMMXH [0 Na3apHHOT M
42 cc YTBpOM Ha HHMBOTO 01 360 eNMHMUM 33 €DH3 TIepMaHCKa MapKa Bax'so'rq HHBO Ha
KYPCOT Ce OnpenyBa M 33pald TOa IUTO Ha CaMMOT NOYETOK Ha cnpoBenyBaws£TO0 Hz [lipo-
TpaMaTa MOXe Ia Ce O4YeKyBa 3HaYMTeneH NOPacT Ha ONIUTOTO HMBO Ma LEHMTE, Mery apy-
FOTO M 3apany KODEKUMMTE Ha UEHOBHHTE NapHTeTH npenBHNeHH BO O0BOj cTabinH3IauHOHEH
naxeT. TlpH HenpoMeHeT Kypc OBHE NOMECTYBaib2 Ha LeHHTe Ke Gapaar 6p3o npHcnocobysarse
Ha Kypcoi, WITO MOXe Habp3o 1z ja JMCKpeIMTHpa 2HTHIHGNATOPHATZ nporpama  3atoz. €O

NpOMeHaTa Ha KypcoT on 200 Ha 360 DapM4HM eIMHHUM Cce aHTHLUMNMpaaT HaBeleHHTe
3roNeMyBakba

KpenubunHocta 1 Ha Baka OnpemeneHHOT Kypc He Moxe na Gune HHTY TpajHa

HUTY TOnema, Onnejku ueHTpanvata GaWka Me € BO cocrojba pa nponasa MNeBMIH Ccriopen




Hero. Bo Taa cMucna, NOTpebHO e 32panM cO3NaBathbe Ha ANEKBATHM NEBHIHH DE3EPBH KOH OH
TO noTnpene (GUKCHPaHHMOT 3BaHH4EH Kypc, na ce obelbenu ¢uHaHcHcka nommpwka oI
CTPaHCTBO BO H3HOC ON Hajmanky 200 MMnaMoHM DonapH. OHHAHCHCKaTa NOANPIUKA Ha Ipo-
rpamaTa € ancofyTHO HEONXOOHa. - He Cam0 Mopaiy KpeawDMIMTETOT Ha  KypeoT, Tyky M
3apaly CaHHpameTO Ha cocTojbaTa BO NNaTHHMOT OMnanc H  3apand yYBOIOT Ha ONpeleneHH
nedHUUNTAPHH npexpaHbeHH nNpoM3BOAM, KOj BO TNOYETHaTa NeAMKkaTHa ()a3a Ha CHPOBENYBaH-ETO
Ba Tlporpamata ke OMne HepnxoneH 3apanH KOOPOMHHPame CO NOJMTHKATA Ha J1OXONOT M
Io0MBake Ha - WUHPOKa TNOAMTHYKZ NOLNPWIKa ON CTPaHa Ha jaBHOCTZ 33 pealM3Hpale Ha
Ilporpamarta

<

4. TlomMTHEKaT2 Ha HNOXOIHTE

TlonuTHkaTa Ha JOXOHNOT € HEeONXomHa, Mefy JpYroTo, 3apalH PpPHIMIHOCTZ Ha
LUEeHHTE, HHEpUMjalHaTa KOMNOHEHT2 Ha MWHQNAaTOPHHOT TPeHI M NpeceKyBame Ha HHGNa-
TOPHMTE O4veKyBarma MCTO Taka, €O NONMTHKATA Ha HOXONOT Tpeba na ce obe3bemn Mmu-
HHMH3Hpake Ha TpOWOUMTe Ha Ie3MH(pNanHjaTa, ONHOCHO 13 ce ybnaxy nDamoT  Ha
NPOM3BOOCTBOTO M Ha BpaboTeHocTa TJlONMMTHKATZ Ha INOXODOT COOPXH IB& KOMOOHEHTH:

XOHTPONZ Ha LEHHTe M KOHTPOJa Ha MNaTHTe, W Ce NPHMEHYBa NPHBPEMEHO.

4.1. TlomyrHxara Ha NEHHTEe

Ce nopamMHyBaaT LEHOBHMTE NapHTETH Kaj KOHTPONMPaHMTe ULeHH. Bo OBMe CeXTOpH
UeHHTe Ce ONpenenyeaaT Ha HMBO koe obe3bemysa 3ronemeHa nOHyNa O IOMAILHO
NpPOM3IBOACTBO M YBO3. Tl0 M3IBpIUEHMTE KOpeKUMM OBHWe LEHH Ce 3aMp3HYBaaT 3a TepHON [0
wect Mmeceun. CraHysa 300p 32 OCHOBHMTe npexpaHOeHH NpPOM3BONM M NPOHIBOOHTE |
YCnyruTe BO JaBHHOT cextop. LleHMTe Ha CHTe OCTaHaTH NpPOM3BOIM H YCIYIH Ce (POPMHMPaaT
cnobooHo. He ce  onM  Ha  KOMNJETHO 3aMp3HyBame Ha LeHWTe Nopamd T0a  ILTO
CTONAaHCTBOTO €& Haolfa BO (a3a Ha TPaH3MUMjZ2 KOH Na3lapHO CTOMaHCTBO, M IUTC TaKsaTa
npakTHka 6M nOBena IO NpacTHYHO ONafawe Ha NPOMIBOACTBOTO KOE MOKAXYBA TEHIEHUMCKH
nan  BO - NOCNEOHHTE  NeceTHHa  TrOOMHH.  JIOKONKY  MOHOMONCKMTEe  NpETOpHjaTHjZ  ja
MCKOPUCTYBaaT CBOjaTa - monox0ba Ha na3apor, 'rpeﬁa Da Ce BOBEDAT CNELMjasIHH UEHOBHH

KOHTPOIX 32 HHBHHTE NPOM3BOAH MM ycayry 2.

.
=) HHBOIT? H3 ULEHHTE CE DADSHH BO BMEKC
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42 KouTpOna Ha NOJAaTHTE

CHTe nnaTH Ce 3aMpP3HYB3aT Ha MCNAaTeHOTO HMBC 03 MapT 1992 rooMHa HMBOTO
Ha MCNNaTeHH MHAMBUIOVANHH TNNaTH BO CTOMaHCTBOTO MOXe na ce 3ronemH 32 30%, OcBel
BO 3eMjONeJCTBOTC M TIpaleXHHIUTBOTO KOM MOKaT 1Oa ce 3ronemaT 3a 35%, OJoJeka
MHHHMaNHHUTE NN3TH Cce GOpMHpaaT Ha HMWBOTO COOPXKAaHO BO ONLUTECTBEHHOT norosop-’
Tlnatute 4muj pact Oeme orpaHHy¥er CcO TNOCTOjHATa 3aKOHCKa PpErynaTHBa 33 MNJAaTHTE OCBEH
BO eNeKTPOCTONaHCTBOTO Ce 3aMp3HYBaaT Ha HHBOTO Ha HCNNaTEeHHMTe INJaTH BO Mecel MapT

aronemMenM 3a 25%.

33 MecelliTe 32 KOW INNarTuTe CE€ HCOJN3TEHH Ce 3aﬁpauysaa'r PETPOBKTHBHH HMC-
nnaTH, OIHOCHO KOPEKUHH. Hennatute Ha peTpOakTHBHH KOPEKUHM BO . CIIYYaWTe Kane 6une

MCNNaTeHH TNJaTH 32 MEcell MapT He BJIErvBaaT BO OCHOBHLATa 33 HapeIHHTE MECEH.
Ce- YyKMHYBaaT CHUTE HeNapH4YHH JHYHH TMNpHMaHa.

TNortpefo € 1na ce npeleMaT MW MepkM 3a peIyudpare Ha NaTyBakaTa = BO

CTpaHCTBO 0O BpabOTeHMTe BO JaBHHOT CEKTOp.

TpHMeHaTa Ha OBMEe MEDKM Ce TNpelBHOYBa 3a NEPHON ON HajMHOTY INECT - MecelH.
3apanM NeNMXKaTHHOT NPEMHH OI 3aMp3HaTH KOH cnoOONHM ULeHM, ce NpenBHIyBa BTOpa thasa
On TONUTHKaT2 Ha nnatute. Bo Taa asza OW ce DO3BONMIa TNaplHjasiHa uunfexcaunja' Ha
nnaTMTe, X0ja OM Ce ChpOBeAVBANa BC NPOUERT 04 MecewHaTa HHQNalHjz, ONpeleneH oI
BnanaTta 3a cexk0j Mecen NOeIMHedYHO. 3roNieMyBaraTa Ha IJaTHTe Hal . TO) NPOLEHT HeMa I1a

GunaT 33bpaHeTH, TYKY ke NOINExaT Ha OCTPM NPCOTrPeCHBHH 0I2aHOMYBahbha

KaTeropnjaTa "Opyrd¥ AMvHK TnpHMana” O ce OrpaHM4Miia Ha HHBO OI IO3BOJE-
HMOT ~ [pOLEHT O = NpOCeYHM TNJNAaTH Ha CTONAKCTBOTO 32 (eBpyapH-ampui OBaz TOIMHA

VTEPOEHO CC 3aKOH.

IILOCHOBHM OrPAHHYYBALbA H HEKOH MOXHH CJIABOCTH - TIPH
CIMTPOBENYBAKBETO HA TIPOTPAMATA

MNpeanoxeHaTa nDporpaMa ke ce CNpoBeoyBa OO MHOTY CEpPHO3HH OrpaHHYYBakea
koM OOjeXTHBHO MOKAT N4 IC KOMMAMKYB3aT M 33rp03aT HEj3HHOTO ChnpoBedyBame. Kako

rNaBHM OIpaHHYyBakbd MOX3T Ia C€ NOCOY4T:
a) HenoBOJHaTa nnaTHO-OMNaHCHZ NO3HUMja

JMCKYCTBOTO Ha DeMMCH CcMTe nporpaMu 3a Oopbz NpOTHB XunepHH@Nauwjara Hu
NOKaXyBa 1OeKa ONDXKYBareTO Ha COJNMOH3 NJAaTHO-OMNaHCHa TNO3HUMj2, e HEeOMXCNHC 3d Ia ce

ofeabennt xpeandinuTer Ha [lporpamata BnowyveaweTo Ha nNaTHHOT OunaHc Oapa dHecTir M

3} Normwwan o1 BnazaTa Ha Peny@nuxa Makenown)z. CTOMIHCEITZ KOMOp3 M2 Makedonnja v CosetoT Ha Cojy3or
Ha CHHIME3ITMTe H2 MakelaoHuja.




OOMJIHM . DesaneauM¥  Ha  HaUMOHaNHaTa  BanyTa KOM  NenyBaaT HHONaTOpHO M TI'M
IMCKpenMTHPaaT HanopHTe 3a penyuHparbe Ha MHH@NaumjaTa CHIypHO He € CHY4ajHO LITO BO
CHTE YCPeWHy JHTUWHONATOpHH obuan (oz AscTpija B0 1923 ronuHa, npexy Mapaen so
1985 rommna, no Tloncka Bo 1990 roomua), cTaBMNIM3aUHOHWOT nakeT OHA NPHApPYXEH co

€KCTepHa (MHAHCHCKa NOAAPLUKA

InarxobunancHaTa no3MuMja Ha MakenOHMja € HENOBONHA. a OcobeHO e KPHUTHYHa
CHTyauMjaTa BO NEBMIHHMOT ‘OMNaHC KOj NOKakKyBa Neka eQpeKTHBHHOT INeBH3eH NPHIHE
M3Hecysa cam0 15 no 20% on BKYNHMOT M3B03. bapemM Ha nOYeTOKOT Ha Ilporpamata, He
MOXEME QIa CMETaMe Ha €KCTepHa (MHaHCHCKAa NOINPIIKA, 3 OCTaHYBa 0h2 Ce . BHOH JaJH
DOMAlIHMTE MEDKH 33 nNNaTHOOMNAHCHO npHcnocobyBame (MOHETapHHMTE W, (DHCKanHMTe
PECTPHKUMH,  KaKO M  lNeBanBauWjata) Ke OMDar [OBONHM 13 10 penaTHBH3Mpaar

MnaTHOOMNaHCHHOT npobnew;
6) M3pa3NTO HMCKOTO HMBO HZ NEBW3IHUTE peE3epsH

HeBu3nuTe pesepBH Ha MakeNOHHja ce Oe3HauajHM, Taka IUTO THe He MOXaT 13
6MnaT (akTop HH 33 NPHMBPEMEHO aMOPTH3Upalke Ha NJNaTHOOMNEHCHM TEWKOTHH. Tue He
MOXaT Da NOMOTHAaT, HHTY QOa IC HaManar OrpaHHYYBareTO NON B), ONHOCHO HENOBOJHATA

NOHYyd2 Ha OOMalIHMOT Iasap;
B) HENOBOJIHATA NOHYDa M HHCKHOT CTeneH Ha KOHk’ypEHIlHjB Ha JOMaIIHHOT Mna3iap

HenoBomnHara nonyj:a Ha MaKeOOHCKWOT Tmalap, Koja Jenyea NpPOHHQMATOPHO, &
~ PE3yNTaT Ha TOJEMHOT Nal Ha ONUITeCTBEHHOT TNPOM3BOA M Ha  Harjara
De3yHTerpauMja Ha jYrOCNOBEHCKHOT Na3ap. 3apanyu obesbenysare NOBONHA KIHMa 33
ocTBapyBame Ha Ilporpamata, OMTHO € Ha CaMMOT TOYETOK, OO CTOKOBMTE pe3epBH
H Tpexy HHTEepBEHTEH VyBO3, na ce obe3abenn 3anoBonMTENH2 NOHYAZ Ha BHTANHHTE
npexpanbeny - NPOH3BONM, YMM UEHM ke OMDaT 3aMp3HaTM  no HM3BpIIEHHTE
KOpekuHH. TloTeHuMjanHO mnoBONeH akTOp Ha CTpaHaTa Ha NOHYHaTa MOXaT 12
OMDaT aKyMyJMpaHHTe 3alMXH, KOH NpeTNpHjaTHjaTa, Xora ke yopatr Ha OapuepaTa
Ha  HamaneHata nobapyeayka M Bz 3rofeMeHaTa HEeNMKBHOHOCT, ke  OMnar

NPHHYOEHH Ia I'M NYyWTaT Ha Na3apoT; H

- T) HENOCTOEHETO CpencTBz 3a YONaXyBare Ha CONMjANHWTE NOCNEOHUM OI CNpPOBENYB3-

BeT0 Ha [lporpamarta

Co ormen Ha Hanpersarara jaBHa NOTPOIIYBa4YKa, He € peanHo ma ce OYEKyRa
3HTaXiipame Ha 3HAYWTENHM cpenctsa 32 yOnakyBame Ha HENOBONHMWTe COUHjANHM TIOCNEOKUM
01 HeM3DeKHO PECTPHKTHMBHHOT  KapakTep Ha Ie3HHOnaumjata Onx  The NPUMHHM,  BO
MNporpamata ce HacTojvBa. Npexl ce Npeky NOAMTMKATZ Ha 1OXOINOT., N2 Ce MHHHMH3MPaaT,

KONKY IWITO € TO2 MOXHO. TPOWOUMTE 33 cODOpYBawe Ha XHNEpHMH(NAuMjaTa

H3pecHH XOMNAMKaUWM BO peanH3auMjaTa Ha NaKeTOT MOXKAaT N3 HacTaHaT M

JOKONKY nOYeTHaTa ¢ala Ha crabuaMlaumjata Oine ycnewlHa, OZHOCHO aXO 1OiNe 00 Harmo

7




fame Ha WHGNauMjaTa Ha cTpaHarz Ha MOHETApHAaTa NOJIMTHKA. TOZ Ke MWM3 33 Tociednua
nar jaTa. Hd

JrONeMYBatbe H2 nobapypatikaTa 32 napH. 3roneMeHarTa nobapyvBayka 332 napH N03BOJIVBA

nopenakcupaH Kype  He MOHEeTapHaTa TNONHTHKA, x0j axo € nodpo 003WpaH, MOXe IJa MYy

noMorHe Ha CTONaHCTBOTO Be: 03 TH KOMNPOMMTHpa TO4YETHWTe yCnecH BO dopbata npoTHB

HHMAAjaTa

Ha cTpaHata Ha GHCKaIHaT2 NONMTMK4, NanoT Ha WHGNauMjaTa Ke pe3ynTHpa BO
jrojieMyBakse Ha PEJN2THBHHOT  YAENT Hd jaBHaT2 NOTPOWYBAa4Yka BO ONLWITECTBEHWOT TNPONH3BOL,
OIHOCHO IO BHILOK Ha NPHXOIOWTE Hal pacxonuTte. TlpHTOZ PpacxOauTe He Tpeba nNpOMATHO
ns ce 3roneMar crelejkM M 2BTOMAaTCKH TIDHXOOMTE, TYKY BULIOKOT Ha npuxoaute Tpeba

BpEeMEeHCKH JHa ce ITMMEH3HOHHpa Ha ONTHMaJIEH HauHH.

Topany cBOjaTa (NEKCHOMNHOCT, MOHET2pHaTa NONHTHKA € HajmoroneH HWHCTPYMEHT
34 ©Op30 pearHpaie BO CAY4a] HAa HenpeIoBMOeHH HaCTaHM. bapem BO paHaTa (asa Ha
Tlporpamata (3 N0 6 Meceuk) He € TOXenHs TNPOMEH3a Ha KypcoT, 2 duckansaTa NONHUTHKE

He MOxe Opry M HecTo I ja MeHyBa CBOJaTa HacoKa.

V. CIENEELE HA TIPOTPAMATA

TlporpamaTa M Hej3MHHOT YClex ke fMnaT noOCTOjaHO HaOmyNyBaHH, HO KPHTHHHH
ke 6upaT Hexonxy a3y IlpsaTa Gals e eneH Mecel Ol MNOYHYBaKETO HA CNPOBEIVEARLE Ha
TporpamaTa, KkCra Ce OYeKYBs HaJBMCOK Meceuen nopacT Ha ueHHTe. Bo BropaTa Ga3a (3
meceu¥ ©0X noueTokoT) Tpeba na nojpe, ocobeHo BO TPETHOT Mecel, 1O 3Ha4YHTEJHO CMMPY-
Bakbe  HAa LEeHWTe, 1ITO ke OMie KOH3MCTEHTHO €O TNOJMTHMKaTZ Ha HOXOOOT  OIHOCHOD CO
3aMp3HaTHTe UeHH M InnaTH.. Bo Tperata dasa (6 mecelH 0I INOYETOKOT), Tpeba na nojne IO
cTabunM3atiMia Ha NEHHTe Ha MeceyHO HMBO OI BajMHOory 4 zo 5%. Joxonky HHbIauKujaTa
OCTaHe NON KOHTPOMa M BO HeTBpTaTa - (asa (1 romiHa oo NOYETOKOT), TOrawl MoOXe Ia ce

xaxe OeKa CTablIM3aUMOHMOT Hanop MMa 1olpi ulrneny na OMie YCNEWHO PpeanH3IHpaH.

TlpuToz Tpebz pa ce MMmaaT npelxsun OBz daxra TlpBO, nexa NpH K¥OHTDONHDAHETO
Ha ycnexoT Ha [Ilporpamara He Tpeba pa ce cneay €amM0 CTaTHCTH4KMOT NOP3cT H2 . LEHHTE,
TVKY M Ha ce Tnela 1an¥ MM3a HeNOCTaTOK Ha ONpeneneHH BUTAaNHH MNPOH3BOIH M HHBHO
MHTEHIUBHO LMpKYJNHpame Ha LpHWTe Nalaph, WTO € 3HaKk Ha TNOTHCHAaTz (CKpHMEH3
WHGanuWja), M BTOpPC, Deka € norpebHo n2 Gyne NOCTHrHaTa YCKJaneHocT TNOMery
BHETPEIUHAT2 M HanBOpelHaTa pasiuoféxa, fumejky € jaCHO IeKa He € OIPXJIHBO OHa HHBO

H3 MHGNALMjaTA KXOe € OCTBAPEHO BO YCHOBM Ha BJIOIIYBaME Ha NAaTHHOT OHnakc.

o




nPUNOT

- ¥3BaAOK OO AOKymeHTauujaTa -







Tabena 1.

OCHOBHM MAKPOEKOHOMCKM MNMOKA3SATEINM

( BO MMIMOHH AEHADH, NO TEKOBHM uenn)’)

, Mpomenu BO %

*‘ 1991 1982 HomuHanHu PeanHu
| 1. OnwTecTeeH NpPOY3BOA 95.600.0 788,300.0 724.6 -14.0
2. HauuoHaneH poxoa 85,100.0 701,700.0 724.6 -14.0
CpeacTeBa 3a AMYHA NOTPOLUYBAauKa 51,620.0 396,000.0 667.1 -20.0
McnnaTeHw nMuHK A0X0A4M
(80 maca) 30,550.0 234,330.0 667.0 -20.0
4. - HMHBPECTHMUMK BO OCHOBHM CPEACTBa 16,500.0 134,800.0 717.0 -14.8
5. JaBHa noTpowyBa4Ka 37,468.0 275,800.0 636.3 -23.
-GyueTtw 2) 23,407.0 164,060.0 600.9 -26.9
-couujanHu HOHAOBH 14,062.0 111,840.0 695.3 -17.1
6. HapBOpewwHo Tproscka pasmexa 3
(BO MWUAMOHM pONapH)
M3B0O3 Ha CTOKM M YCNyru 1,240.0 1.637.0
-U3B0O3 Ha CTOKH 1,150.0 1,564.0
VYBO3 Ha CTOKM W YCAYrH 1,405.0 1,687.0
-yBO3 Ha CTOKM 1,375.0 1,626.0
7. feonaTOp Ha ONWTECTBEH
npou3soa BO % 101.5 858.8

B [IeHapoT € BanyTHa EOMWMUZ BO PenyGrmka MaxefOWWja BOBENEHa Wa 26 anpun 1992 roawMa (1 3 = 580 pew)

) Coznpwans Ce W npuxoauTe ok CH3 - Te oCTBapern BO NEpPHOAoT 1-VIL 1931 roamKa M BHYNHHTE NPUX0aM OCTBapeHH
npexy BOHOYUBTCHKMTE CMETKH.

NMosartcunte OAMMPA3T BEI OUEHKHM ¥ NO rOOMMKM CE HECNOPEANHBM NOPADKM WTD ME € MOMHO Ja8 Ce WIBeasT M
cTanuv @ npomenn. NOaaTOuMTE 32 pasMeHaTa BO 1997 roawna objasens oz C3C. ce sronemenn 38 KWIBO3OT
YBO3CT W2 MPOM3BOOM MIBDWEH NDEKY LapWWapWMuMte BO PenyOmmka Cnoeewwja  Penybnwka Xpsatcxa no 17.10.
wCTata roomka. NoaavouwTe, Nax 32 1982 roamWz, NOXPaj Pa3MeMaTa CO XDBatcKa ¥ Cnomewmja wom Ce& COADMEMM
33 UBNZ rOAMMA. 33 NEPHOAOT Of M3) A0 NExemBpH ja COADMAT W PaIMeNarTa WTO ke Ce OCTBap# m CO ApymTe
penybnukM - AmKatk 02 NCPAHEWNA JYTOChasMja



Tabena 2.

TS T w7 BT

ONWTECTBEH MPOKM3BOA NO CTONAHCKM OEJHOCTH

é ( no uenn 1991 roanHa)

§

; Ctanks_Ha NDOMEHH CTpVKTYDa BO %

: 1990 1991 1982 1980 ~ 1991 1982

%

g BrynHO CTONAHCTBO -10.0 134 -14.0 100.0 100.0 100.0

: HHAyCTDHja | 80 200 -150 427 394 390

' 3emjoaencTeo -10.2 18.6 1.0 11.5 15.7 18.5

§ LWymapcTBo -9.4 1.5 2.0 0.7 0.8 1.0

BoaoCTONAHCTRO 3.7 8.1 1.0 0.5 0.7 0.8

; [ DanEMHMLITBO .81 235 -200 8.6 7.6 7.0

i ,

‘ Coobpakaj -15.1 - -20.0 -12.0 55 5.1 5.2

Tproeuja 131 -160 250 213 20.7 18.0

ﬁ YrOCTHTERCTBO M Typu3am -1.8 -15.0 -20.0 2.6 25 24

% 3aHaETUUCTEO 2.3 30 20 23 2.8 3.1

' KomyHanHo CTONaHCTBO -17.1 1.0 1.0 1.4 1.7 20
Dpyry NpOM3BOAHM AGJHOCTH -12.1 -7.0 -14.0 2.8 3.0 3.0

|

|

!

|

i




Tabenz 3.
HAMEHCKA YNOTPEBA HA ONWTECTBEHMOT NPOM3BOL

{ BO MMWAMOHM AEHADH, NO TEKOBHK LEHM)

ouena CTPYKTYpa BO%

' 1990 1991 1982 1930 1991 1982
OnwTecTeeH NPou3BO4 OA Toa 32 : 55.071.0  95600.0 788,300.0 100.0 100.0 100.0
Nuuka noTpowyBadka 28,540.0 51,620.0 - 396,000.0 51.8 54.0 50.2
MHBECTHUMK BO OCHOBHM CPEACTB2 8,885.0 16,500.01) 134,800.0 16.1 17.2 17.2
MaTepujansu pacxoAu BO jaBHa
M Apyra nOTpOLUyBayKa 2,514.0 51620 36,170.0 4.6 54 4.6
- OnwTecTBeHH AEJHOCTH M

coumjanik GoHaoeK 2 1,371.0 2,740.0 18,200.0 2.5 2.9 2.4

- OpmwasKa ynpasa 358.0 752.0 5270.0 . - 07 0.8 0.7

. Opyra notpowysauka 3 © 785.0 1,670.0  11,700.0 1.4 1.7 1.5

BnoxyBarba BO OODPTHM

cpencTsBa (NpMpacT Ha 3anuxu) 4 16,587.0 29,594.0 244,400.0 30.1 -31.0 31.0

Opyro (Canao. 04 nnaThHuoT ©Gu-

NAaKC,CTATUCTUUKM FPELUKK, AYyOMO3M,

pa3anMKu BO UEHM M CAMNHO) -1,465.0 -7.276.0 -23,070.0 -2.6 -7.6 -2.9
{

L OuexeTH NOaaToUx

2 Coapmann C& MaATEPHjanHuTe pDacxoox BOC ONWTECTEEMHTE LDEJMOCTH »  COuMjanHHTE GOHOOBM Kaxd M BO

opramulaumMTe C& CnOpToT m CK3- Té 04 ONWTECTBEWMTE A8JHOCTH
3) Tv ONDBKA MHENDOMIBOOMMTE DEJHOCTH  (DBHKAPCTBO.0CHTyDyBare xomopr.ONO.onwTecTens  oprammdaums,CHM3 02

MITEDWIANMO NPOMIBOACTE0, CHM3 04 CTAHOEHO- KOMYHENWa QDEJHOCT.MECHM 33E0MMUN K CRMMNO).

4 M3paboTen CNOPEL METODONOTH|aTa Wa MwWMCTEDCTBOTO 33 Padsoj - CEXTOD 32 OMNBNCH.




TaGenz 4
FMOBANHA PACMPEOENBA HA JABHATA NOTPOLLYBAUKA

( BO MMNHOHM REHApK, NO TEKOBHM LIEHM)

Npomenr  BO %

1991 1982 HomunanHu Peannu
JaBHa NnOTpowysaYka on Toa 3a: 37,469.0 275,900.0 636.3 -23.2
i. Byyern 1 23,407.0 164,060.0 * 600.9 -26.9
- Penybnuukm Gyyet 1) 23,104.0 161,940.0 600.9 -26.9
- OMWTHHCKK OyueTu 303.0 2,120.0 600.8 -26.9
2. ©0HL0BM 14,082.0 111,840.0 695.3 -17.1
- NEH3UCKO-MHBANMACKO OCHrypyBakse 8,850.0 75,310.0 751.0 -11.3
- 3AP2BCTBEHO OCHrypyBam:e 4,834.0 33,880.0 600.9 -26.9
- BpaboTyBame 378.0 2,650.0 600.2 -26.9
3. Y4eCTBO Ha jaBHaTa NOTPO_WwyBauKka
BO ONMWTECTBEHHOT NPOM3BOJ 39.2 35.0 : 4.2n0eHu
- ByueTu 24.5 208 3.7noeHu
- CouMjaniy OORAOBM 14.7 4.2 0.5noenu

1 Cozpwann ce u NpuxoauTe ua CM3 -Te BO nepwonoT |- Vi 1991rposna w BHYNHNTE CDEACTB2 OCTBADEWH  npexy
EOHWUETCK"TQ CMETHH M TOA NOD OCHOB 8 HANOMELCTOUM O ueHatas ™3 oanemss APOMIBOOH, 0L CCHOBMHOT DEHON
H3 NDOMET W 02 UADMMHTE M ADYIMTE YBOINM N3BIUNH.



Tabena 5

OBUMEHSE HA LIEHWMTE HA MANO

( mHaexkcn Ha Gasa npeTxojHa roauHa = 100)

1991 1882
Mece4eH HOB mMeceuyeH HOB
nopacTt KyMYNaTUBEeH nopacTt KyMYNATUBEH
nopacT nopacr
Jaryapu : 105.7 105.7 - 126.2 126.2
PespyapH 108.7 115.9 148.1 188.2
MapT 101.6 117.8 137.6 258.9
Anpun 103.5 121.9 150.0 388.4
Maj 111.8 136.3 145.0 563.1
Jyru 113.3 154.5 108.0 608.1
Jynu 104.9 162.0 103.0 626.4
ABrycT 108.8 176.2 100.0 626.4
Centemepu 114.7 202.2 104.5 654.6
OxTomBpM 116.2 235.0 104.5 684.0
Hoemspwu 120.9 284.1 104.5 714.8
DexkemBpu 116.0 3298.7 104.5 747.0
MNpocever roauwed nopact (1-XI/1-XN) 858,8%
Hoe nopacTt (Xl /Xl 647.0% 18.3%
Hoe nopacT, jaHyapu - mapT 158.9% 37.3%
HoOEB nopacT, jaHyapw - anpun 288.4% 40.4%
HOB nopacT, maj - jyau 61.3% 17.3% .

HOB nopacT , maj - AEKeMBpH - 82.3% 8.5%




Tabena €
EMNAHC HA TUIAKAHSATA HA PENYBMMKA MAKEOOHWJA CO CTPAHCTBOY

( BO MHNMOHH A0NnapH)

L 1992

1 Y V - XIl - XIi
{ BKYMEH OEBM3EH NPUXOQ 370.0 1,194.0 1,564.0
M3BOZ Ha CTOKM 330.0 1,070.0 1,400.0

i Npuxoaw 04 ycnyru 2 15.0 58.0 73.0
Do3sHaxu 25.0 66.0 91.0
| HannateHu kamaTw ' 0.0 0.0 0.0
BKYNEH [OEBU3EH PACXOQO 400.0 1,226.0 1,626.0
YBO3 Ha CTOKK 368.0 1,079.0 1,447.0
Penpoaykuuja 268.0 888.0 1,157.0

- EHEpPreTCKK CYPOBHMHM 50.0 107.0 157.0

- OCTaHaTK CypPOBMHM M pEnpomMaTep. 218.0 782.0 1,000.0

Onpema 20.0 30.0 50.0

lponsBOAKM 2a LWIMPOKE NOTPOLUYBAaYKa 80.0 160.0 240.0

Pacxoan 3a ycnyry 2 10.0 51.0 61.0

MNoaurHata epexkTuea 20.0 51.0 71.0

MnaTexu KamaTt = 2.0 45.0 47.0

CANOO HA TEKOBHWTE

TPAHCAKUMKM CO CTPAHCTBO -30.0 -32.0 -62.0
! KOpHCTEHU CTPaHCKM KDEeAWTH 0.0 42.0 420 |
; - PHUHAHCHCKKH KDEOMTH 0.0 27.0 27.0 {
- KpeauTu 3a onpema 0.0 10.0 10.0 |
i - KpeawTu 32 penpoaykuuja 0.0 5.0 5.0
' - Opyru KpeawTtu 0.0 0.0 0.0 i
OTnnata. no rnaBHuua Ha aonroT 9 3.0 72.0 75.0 '
i KpaTKOpO4HK KPEauTH ( HeTo ) 0.0 0.0 0.0 |
; faaeHs KpeawTw BO CTPaHCTBO 0.0 0.0 0.0
{ HannaTv nNo KpeawTw 0.0 0.0 0.0

CANOQOC OO KPEOWTHO - ©®UHAHCHUCKUTE .
TPAHCAKLIMK CO CTPAHCTBO -3.0 -30.0 -33.0

CANOO OO BKYNHWUTE TPAHCAKLUMMK
CO CTPAHCTBO ' -33.0 -62.0 -85.0

33eOK0O CO HabBaBKWMTE W MCMODAKWMTE CO PENVONMKHTE 04 NODaMEewWwHa JYrocnaenja. Npu WTC BO NPBHTE NETHDH
Meceuw ce conecyBs Camo 33 Penybmmka Cnoeemujz m Penybnuke Xpeatckz, £ as Maj-DEMEMBDH 323 CHTE DENyOMKM.

bes NpuMBOT W OONKBOT 32 06NaropoayBarme ma CTOKM.

Doxonny we ce cnposene obspcxata on ©eaepaumjaTta Xoja CE OLMECYB3 W3 NDE3EMEHHTE OGBDCKK RO ONPERensHH
CTDBHCKW KDEIWTH H 32 3anONMyBare Wa HbBJ BO CTDAWCTBO 32 CMETKa M2 ©egepauw)ata B0 1990 roowwa ("CanucT
na COPJ", B3/BY ), KEMETHTE Ke Ce 3ronemaT 33 11.5 MMAO0NADH, 2 OTNNATHTE RO rRasMkuata 32 9.9 mun. ponapH,
2@ DOKONKY NDOJOAMM MMDYBRHETO mHa 0bBpCxuTe no NapwckaTa CNOrosda, rNEBMMUSTE H2 AONTOT KE CEB HEMINH 32
14 mMMN, DONADH.




Tabena 7

OEPHULIMTH BO CTOMAHCTBOTO WM OPYIMUTE NMPABHM JIMUA BO PENYEJIMKA MAKEOOHWIA

( BO mMMA.peHapH, NO TEKOBHH LEHW )

% Ha y4ecTBO BO

, 1991 ONLWT. NPOM3.
I. Deduumtn on paboTereTo Ha NPaBHWTE Auua BO PenybnukaTa 1B8,545.0 19.4
1. [eduuuTd BO CTONAHCTBOTO 7,553.0 7.9
- 3arybu OA TEKOBHO paboTerse 4,824.0 5.0
- HENOKPHMEHK 3arybu OA NPeTXOAHUTE FOAMHM 2,728.0 29
2. OeduwuuTh 04 ONWTECTBEHUTE AEJHOCTM 363.0 0.4
- 3arybu OA4 TEKOBHO paBoTere 251.0 0.3
- HENOKpMEeHM 3arybu 0L NPETXOAHUTE TOLAMHM 112.0 0.1
3. Je@uuutn BO couujanHuTe GOHAOBM 2,877.0 3.0
- NEH3WCKO- WHBAMACKO OCHIrypyBame 1,085.0 11
- 3ApasCTBEHO OCHrypyBare 1,735.0 1) 1.8
- BpaboTyBare 57.0 0.1
4. DeduunTth BO OyueTuTe 3,506.0 3.7
- Peny6nuuxku OyueTt (jaHyapcku npomet '92) 3,456.0 3.6
- ONWTKHCKK OyueTH (NO3ajMuuM M Cn.) : 50.0 0.1
5. Jedwunty M AyOMO3M- BO OGaHKHTE 4,248.0 4.4
- HeHannaTuBk. noGapyBaka 4,246.0 4.4
lIl. KypcHH pasnuKku NO AEBH3HWUTE LUTEAHM BNOTOBM H2
HacenenneTo kaj HBJ' (jaeen ponr) 43,5150 2 455
. De@uuuTn O4 BKYNHUTE 'rpaHi::aKuuu CO CTpaHCTBO (OueHa) 13,590.0 3 14.2
V. NoGapyeauko canfo 04 MefycebGHUTEe OAHOCH
(xpaTkOpOYHK) CO ApyruTe penybnuku o CoOPJ 10.272.0 10.7

1 Hamanens 33 MCX@KAWHTE 3aryOM Kaj ODraWW3auwuTe 02 3ADABCTBEHATA O€)HOCT.

2 NpecmeIxaTz & WaNpDaBena CO OUEHET NPOCewes KyPC BO TENOT Ma 1991 rogwea 1 $ = 45 peiapu.Jioxonxy
NDECMETHMTE C€ HaNDaBAT CNOPEl 3IBamMumMCT wypC Ha HBM 02 14.04.19592 roa Korz 1 $ = 328.49 OMMEDM, jABHMOT
aonr Ow WaKECyBan 317.7 MNL. OWHEDM, 8 CMETEHO CO KyPCOT M2 “LUDPHO™ OZ 14.04.1992 ropwwa 1 $ =7450 awwaph,
J@BMHDT DONT Om MIMECYBAN AypH 7204 MAL. DmMapu.

3} CwmeTano No OueHeT npoCeues KypC BO TEXOT %a 19291 roguka 1 $ = 45 BWHaDH.




Tabena 8 / 1

OCTBAPEHM [OBHMMEHA KAJ NHYHWUTE OOXO0OM, COUMJATIHMTE MNMPUMAHSA M
JABHATA MNOTPOLUYBAYKA

1891 - mece4vyHo 1882 - mMmecedHO
Vil VIl IX X% b4} Xl | ] i

S ————————————— A —
SRR

1. AcnnaTtenu NUYHK A0OX0Aau
Kaj NpaBHUTE nuua

- HMaHOCH BO MuA. aeHapw 2,421.0 2,450.0 2,707.0 2,759.0 3,528.0 5,318.0 5,084.0 5,388.0 8,660.0
- HOMUHANHKM HMHAEKCH )
(npeTxoaer meceu=100,0) 108.4 101.2 1105 101.8 127.9 150.7 95.6 106.0 160.7

- PeanHu ctanku Y 58 -52 .33 -122 7.3 285 248 -294 11.5
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2. ¥icnnateHu ApYyrv NUYHM NpH-
Marba Ha BpaboTenuTe 2

s i

- ‘U3HOCH BO mMun. peHapH 581.0 449.0 598.0 861.0 634.0 1,208.0 1.046.0 1,200.0 2,355.0
- HOMMHanNH# WMHABKCH

(npeTxoaeH meceu=100,0) 76.0 133.2 144.0 73.6 1805 86.6 1147 196.3
- Peannu cTtanku 1 -29.8 16.5 240 -38.2 62.4 =320 -23.6 36.2

e

ekt i

3. McnnaTeHn COuwWjanHu
npuMarsa Ha HacenewueTo

- M3HOCH BO MMN.. DEeHapM 1,283.0 919.0 941.0 1,087.0 877.0 2,610.0 1,363.0 1,280.0 3,486.0
- HOMHHANHKW MHOEKCH

(npeTxoned meceu=100,0) 716 1023 1185 80.7 2987.7 852.2 83.¢ 273.1
- Peannu cTanku 1V -33.0 -105 -0.5  -322 153.8 -58.0 -37.5 89.5
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— NPOAOMKYBE -

PeanukTe CTanku CE HIBEOEMM BDI OBMME3T2 H2 TDOWOUMTE 33 MMBOT

| Tv COLDWK HCRNATHTE W3 WanomecTouuTe 3z paboTa no nocebws A0roBODH. ODCTEKaTr WADOMECTOWM 32
| paboTa (oMePMMUM +  TDOWOUK 32 NPEeB0o: 32 ChywOeHMH nN2TVBarE BC 3BM)aTE. TEDEWCKe LCA3TOUw,
1 KaaoMecTouM 33 npeso3 Ha paboTmMum » Ip.] OCTaWaTW NPpmMMarea NO OCHOB a3 Npasa cf CaboTem 0OWCC
MCXpasa K2 DPaBOTHHUM-NENOT BO NApPW.DErpeC 32 roOmwes OOMOD W LD.). KCNR3THTE W3 WACENeWMeTO Nie
OCHOB ®a OCHIyPDYBarse, 3rQ0OMTOUM OO0 HIDM H3 CPEH2Z M HAAOMECTOUMTE NO OCHOB w2 HAUHOHZMMIMDEN
HMMOT. 33KYNHMHA, NDOAANENM CTOKM NDEXY KOMHCWONH, NPOASBHMUK W -D

——

: TH COOPMH WCNNATHTE H2 NEHIHWTE. HADOMEBCTOUMTE 32 TENECHO OWTETyS@rbe, DETCHs DOO3TOUM. NDMMaraT:
i H3 MEBPADOTEMHTE NWUA, COUMjANHMTE NOMOWTH ., MAOOMECTOUMTE 32 CMECTYBAmE Ha JBUA BO CEME)CTBO H
. ADYTH.




4, HannaTeHu npuxoau
3a jaBHa NOTPOLWYyBa4Ka

- MA3HOCK BO mun. aeHapu
- HOMMHanNHM WMHAEKCM

(npeTxoaexs mecey=100,0)
- Peannu cTanku 4

4.1 HannaTteHd OGyuUEeTCKM
npuxoau

- M3HOoCK BO MMN, AeHapM
- HOMMWHaNHW MHAEKCH

NpONONXKEHHE OO MPETX0AHATa CcTpaHla ---

Tabena 8 / 2
1881 - meceuyHo 1982 - meceuHo
Vil Vil IX % Xl Xl | ] Hil

2,715.0 2,384.0 2.894.0 3,799.0 4,742.0 7,003.0

147.7
27.3

87.8
-18.3

131.3
13.0

124.8
3.2

118.2
12.7

121.4
5.8

1,697.0 1,370.0 1,672.0 2,438.0 3,130.0 4,454.0

7,032.0 8,455.0 11,808.0

120.2
-19.3

138.7
1.5

100.4
-20.4

4,467.0 5,283.0 11,096.0

(npeTxopex meceu=100,0) 137.1 80.7 122.0 1458 1284 1423 100.3 1185  209.6
- Peannu cTtanku 4 30.6 -25.8 6.4 255 6.2 227 -20.5 -20.5 52.3
4.2 Hannatesu npuxoau oA
couMjanHuTe QORAOBH
- HaHoCK BO mun. aeHapw 1,018.0 1.014.0 1,222.0 1,361.0 1,612.0 2,548.0 2,565.0 3,162.0 713.0
- HOMMHANHKW MHAEKCH
(npeTxoaex meceu=100,0) 96.1 996 1205 1114 1184 1582 100.6 123.3 225
4)
- Peannu cTanku .84 -84 50 41 21 363 203 -17.3  -837
4 PeannuuTe CTankui CE HIBEOemH BDl ABWMErbaTa M3 UBHHTE M2 WMangc.
3 Fm cOBD™M NOWDA] NDHXOBWTE 38 OYUBTCKD - OWHAMCMDAME M HANOMECTOUMTE 04 UEHETA Ha MBQTEHHTE

AepHBATH M NDMXOOMTE MINBOEHM H2 NOCEOHMZ CMETKZ NO OCHOB H3E UADHMM, REMBDHHK W BDYTH  YBOIMH

LaBavHK
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i GOVERNMENT OF THE REPUBLIC OF MACEDONIA

ANTIINFLATION PROGRAMME

Skopje, April, 1992




The Antiinflation Programme was adopted by the Parlament of the Republic of
Macedonia on April 26, 1982, simultaneously with the introguction of the new

currency genar.

e b o it e i

4 The Programme was prepared by : Mihail Petkovski.PhD., Faculty of Economics. Skopje.
' Goce Peweski PhD., Minister of Development in the Government of Macedonia and
Trajko Siaveski, M.A.. Facully of Economics, Skopje. The documentation anc ine
stausticai dDackgraund has been prepared by the Minisiry of Development of the

Republic of Macedonia.
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ANTIINFLATION PROGRAMME OF THE REPUBLIC OF MACEDONIA

7 It is a fact that the most vrgent task of the Macedonian macroeconomic policy is 10
administer the increasing hiperinflation which according 10 all criteria has saried in February this vear
(monthly inflation rate of approximately 50%). The harmful consequences of the inflation are well known
and they resulied in ceasing of any kind of rational production on one hand, and in extremely socially
unfavourable distribution effects on the other hand. Due 10 these reasons, the endeavour . against the

inflation has no other alternative.

There are many factors or shocks which have been identified as major generators of the

hyperinflation. In our case a combination of several such factors is present:
a) Financing of the enormous Federal budget deficit by monetary em.ission,
b) Disintegration of the Yugoslay economic area, with all the costs arising from it,
<) Rapid fall of the national product,

d) Economic blockades 10 which the Republic of Macedonia is exposed regarding the previous

faciors,
e) Strengthening of the inflatory expeciations which are iransformed into self-generating

stimulator of the hyperinflation. £

1. Basic Dilemmas in Defining the Programme

While designing the antiinflation programmes three basic dilemmas were raised:

( a) Whether 10 select a stralegy of gradual decreasing of the inflation or 1o introduce rapid
elimination which means the so called “shock” treaiment. Due 10 the level of the inflation,
there is a consensus among Lthe economists that the hyperinflation could be terminated only

by wayv of "shock” therapy.

b} The second dilemma is whether the antiinflation programme will have a heterodox or
orthodox profile. The heierodox programmes, besides the measures characieristic for

orthodox programmes ( monetary and fiscal restrictions), include the so called income policy
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(control and freezing of all or some prices, as well as control or freezing of wages for all or
some groups of empioyees). Since some 1ypes of markets in Macedonia are underdeveloped
and of poor quality, we consider that the heierodox approach would be more adequate.
Because the hyperinflation component is strong and irrational, the heterodox programme
would overturn the hyperinflation with less costs regarding the output and employment

decrease.

¢) The third dilemma is about the choice of the so called nominal anchors on which the
Programme is 10 rely upon. There are some programmes?) which rely upon one nominal
anchor. where the main candidate for this role is the fixed foreign exchange rate. Since in this
Programme the rate is only of secondary imporiance, due 10 the reasons which we explained
below, and since there are great limitations with which the realization of this siabijiization
package is faced with fscc item I1.3), the Programme envisages use of a number of nominal
anchors. The use of several nominal anchors (monetary policy, fiscal policy and income
policy) reflect the determination and decisiveness of the economic policy 1o oppose inflation
in several fronts. The weak side of this approach is the need of immediate coordination and

harmonization of the numerous elements of the Programme.

Il. Instruments of the Antiinflation Programme

Each stabilization programme has on jts disposal standard instruments of the macroeconomic

policy: the monetary policy, the fiscal policy, the foreign exchange rate policy and the income policy.

1. Monetary Policy

The change of monetary unit, (introduction of an individual currency) i.e. the initial volume
of monetary mass which is 10 be established by the change represents a risk for the monetary policy and its

restrictive delerminztion.

The monetary policy, by the nature of things, should be restrictively oriented.Usually under
conditions of deflation, the foreign exchiange rate represents the main nominal warget for the monetary
policy which, in our case. is not possible. Due to these reasons, the restrictive characier of the monetary
policy refers 10 the key monetary aggregates M1 and the net domestic asseis.in the banks. They should
grow below the Jevel of the price increase. Since the money demand under conditions of hyperinflation is
extremelv unsiable and hardly predictable, most probably some problems would occur when defining énd
controlling the ahove mentioned monetary aggregates. Due 10 these reasons, the growth of credits could
be verv important nominal indicator, both for the credits of the business banks and jor the credits of the

National Bank of Macedonia. The growth of the business banks credits should foliow this dynamics. In

1) For example the Prozramme of the Yugoslav Federal Government sdopied in December 1989




order 1o create confidence in the new currency and in order 10 reduce the outflow of local into foreign
moncy. il is necessary 1o introduce real positive interest rates which would be from 5% for three months

deposits 10 12% for uime deposits for three or several vears.

The restrictive approach of the monetary policy should also provide for accumulation of
foreign exchange reserves because there would no Jonger be big surpluses of local currency which are 1o be

converied into foreign exchange currency.

2. Fiscal Policy

When determining the level of the budget consumption, the basic assumption is that it should
not include the obligations for financing public debt (the foreign exchange saving deposits, banks sanation

and foreign debt).

Although 1t seems that the Republic budgel is mainly balanced, there are some indications
that de facto there is a deficit due 10 the time discrepancy between the revenue inflow and expenditures.
Among other things, this is due 10 the known effect of the real value errosion of fiscal revenue under
conditions of hyperinflation, the so called Tanzi effect. Also, in several fields, deficits have been registered

-such as: health, pension fund eic. The new expenditures which need 1o be financed by the budget (eg.
Defence) should be incorporaied within the budget consumption foreseen by the Programme. Due to all
siated. and also due 10 the manifesied decisiveness in the struggle against inflation, we consider that the
share of the public consumption should be reduced at 2 level of 35% of the national product which means
rea) decrease of public consumption for 23%, and of the budget revenues of approximately 27%. The
termination overthrowing of hyperinflation will create adverese positive effect over the real value of fiscal
revenues, the so called Tanzi effect. The reduction of public consumption could be done mainly through
certain limitation of the exiensive share of subsidies in the Republic budget, which at present covers one

third of the budget.

Unless adequate fiscal adjustment is made within the entire antiinflation Programme, the
monetary policy should be 100 restrictive. and couldn 't siand the burden of stabilization by itself,

simultaneously creating intolerably high contraction of production and employment.

In order 10 increase the foreign exchange reserves and reduce the outflow of foreign
exchange, an exit tax (paid in foreign currency) of DEM 30 should be introduced for each travel abroad

(except within the former Yugoslav Republics). There are several countries practicing this measure. This

mecasure is of lemporary characier.
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3. Exchange Rate

In almost all hyperinflations during the past. including the lawest efforis 10 siabilize high
inflation, the key element for fast s1abilization is 10 fiv the foreign exchange rate. In our case the foreign
exchange rate canno! play 2 role of a central nominal anchor hecause of the current foreign exchange crisis
and the enormous difference between the official and illegal black market raie (which is used for most of
ransaclions in the economy). Also, because of the insufficient level of foreign exchange reserves, the bank
cannot protect and maintain the anticipaied exchange raie Jevel. Under such circumsiances, the only
solution is 10 establish a free market of foreign exchange where the transactions would be freely
performed according 10 the demand and supply. This solution could be modified by a dual exchange rate
where the fixed exchange raie would be for foreign debt repavment and essential imports (e.g. in our case

0il and medicine), while all the rémaining. i.e. majority of transactions would be at a free floating rate.

Since i1 1s not possible 10 organize operation of foreign exchange market within rather short
period, and since the situation of foreign exchange inflow is rather unfavourable, we consider that the
existing official raie should be brdugm closer 10 the market one and be established at a level of 360 units
for one DEM. Such rate level is also defined because it could be expecied, at the very beginning of the
Programme, initiation, that the general price level would significantly increase, among other things,
because of the price parity corrections in this stabilization package. If the raie is not changed these price
changes would demand quick rale adjustment, which soon mighi discredit the Antiinflation Programme.
Thus, the stated increases are anticipated by the change of the exchange rate from 200 10 360 monetary

units.

The exchange rate credibility determined in this manner cannot be either permanent or
significant, because the central bank is not in a position to sell foreign exchange according 10 that rate. In
this respeci il is necessary 10 provide {oreign financial support of at least 200 million dolars in order 10
gencrate adequate foreign exchange reserves. The Programme should be given a financial support by all
means, not only because of the exchange rate credibility but also because of rehabilitation of the balance
of pavment and import of some food products in shori supply, which during the initial sensitive stage of
the Programme impiementation would be necessary for its coordination with the income policy and wide

political support by the public for the realization of the Programme.

4. income Policy

The income policy is necessary, among other things, hecause of the price rigidity, the inert
component of the inflation trend and the intcrrupuon of the inflatory expeciations. Also, the income
policy should provide for minimizing the defiation cosis, i.e. 10 moderate the decrease in production and

emplovment. The income policy incorporales two components: price control and wage control, and is

applied on a temporary basis.




emplovment. The income policy incorporaies 1wo components: price control and wage control, and is

applied on a temporary basis.

4.1. Price Policy

The price parities of controlled prices have been evened. In these seciors the prices are
determined at a Jevel which pro;ides increased supply of local production and import. Afier the
correclions these prices are frozen for a period of six months. They refer 10 the essential food products
and products and services in the public sector. The prices of all other products and services are established
on free basis. Total price freezing will not be introduced because the economy is in 2 transition stage
towards markel economy and because such a practicc-will lead towards drastic- fall of production which
Otherwise shows declining tendency during the last ten vears. If the monopolistic enterprises take
advantage of their position on the market, special price control, for their products or services should be

introduced?) .

4.2. Wage Control

All the wages have been frozen at the payment level of March 31, 1992. The level of paid
individual wages in the economy may be increased for 30%, except in agriculture and civil engineering
which can be increased for 35%, while the nominal wages will be estabilished a1 a level given in the social
compact3) . The wages the increase of which was limited according 1o the existing legislation on wages,

except for the power generation industry, are frozen at a level of paid wages for March increased for 25%

It is forbidden retroactive payment, i.e. correction for those months for which wages were
paid. The payments of retroactive corrections in cases where wages for March have been paid, will not be

included in the base pay for the rol'lowing month.
All nonmonetary personal income is suspended

It is necessary that measures are underiaken 10 reduce travels abroad for employees in the

public sector.

Itis envisaged that these measures will be applied for a period of at least six months. Because

the transition from frozen prices 10wards free prices is rather sensitive,a second slage is anticipated

f regarding the wage policy. During this stage a partial indexation of wages would be allowed which would
be estabilished depending on the percentage of the monthly inflation, determined by the Government for

each month. Wage increase bevond that percentape would not be forbidden but would be subject 1o

Progressive 1axations

=) The prices are grven in the Appendix.

3) Signed by ihe Govrnment. the Republican chamber of Commerce. and Macedonian Labor Unions..
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The categorv "other personal income” would be limited 10 the level of permitied percentage

of the averape wages in the esonomy for Februarv-April. as estabhished by Law.

IIl. Basic limitations and some possible weaknesses in Programme implementation

The proposed Programme would be applied under very strict limitations which objectively

might complicaie and endanger its implementation. As main limitations are considered the following:
a) negative balance of payment position

The experience of aimost all programmes towards the strive against hyperinfiation has shown
that in order 10 provide credibility of the Programme there should be a reliable balance of payment
position. The aggravation of the balance of pavment requires frequent and exiensive devaluations of the
national currency \;Jhich have inflatory impact and discredit the efforts for reducing the inflation. It is not

by pure chance that in all successful antiinflation atiempis (in Austria in 1923, lsreal in 1985 and Poland

in 1990) the stabilization package was accompanied by exicrnal financial Support.

The balance of payment position of Macedonia is negative, and the situation in the foreign
exchange balance of pavment, which indicates that the efiective foreign exchange inflow is only from 15%
10 20% out of the 101al exports, is rather critical. We cannot hope for, at jeast at the beginning of the
programme a financial support and what is left is 10 sec whether the local measures for balance of
pavment adjustment (monetary and fiscal resirictions. as well as devajuation) would be sufficient 10 curb

the balance of payment problem.
b) extremelv low level of foreign exchange reserves

The foreign exchange reserves of Macedonia are insignificant so that they couin’t be a facior
for 1emporary remission of the balance of pavment difficuliies. They could neither help nor reduce the

limitations under c). i.c. insufficient supply on the Jocal market.
c) insufficient supply and a weak competition on the local market

The insufficient supply on the Macedonian markel. which has proinflatory effects. resulis
from the significant fall of national product and rapid disintegration in the Yugoskav market. In order 10
provide favourable climate for implementing the Programmc, it 1s essential that at the very beginning.
through stocks and through iniervention import. a satisfaciory suppiyv 1s provided for vital food products,
the prices of which would be frozen afier the corrections made. The accumulated siocks could be a latent

facior regarding the supply which the enerprises. when faced with the barrier of reduced demand and

increased insolvency. will be forced 10 put on the market. and




d) lack of fund for mitigating the social consequences arising from the implementation of the

Programme.

Due to the rather tense public consumption it is not realistic 10 expect engagement of
sienificant funds for moderating the unfavourable social consequences from the inevilably restrictive
characier of the deflation. Due 10 these reasons, efforts have been made in the Programme 10 minimize,

primarily through the income polic'y, the costs of stopping hyperinflation as much as possible.

If the initial stage of the stabilization is successful some complications might also occur in the
realization of the package, i.e. if the inflation falls rapidly. Regarding the monetary policy it might result
in increase of demand for money. The increased demand for money allows for more relaxed course of the
monetary policy which, if fine tuned, might help the economy without compromising the initial successes

in the struggle against the inflation.

Regarding the fiscal policy. the fall of the inflation will resull in increase of the relative share
of public consumption in the national product, i.e. surplus of incomes over expenditures. Thus, the
expenditures should not be promptly increased following the incomes automatically, but the income

surpluses should be timely dimensioned in an optimal manner.

Due 1o its flexibility, the monetary policy is the most convenient instrument for fast reaction
in case of unpredictable events. At least during the initial stage of the Programme (3 10 6 months) the rate

shouldn’t be changed, and the fiscal policy cannot change its course quickly and often.

IV. Programme Monitoring

The Programme and its success shall be permanently monitored, but several siages will be
criuical. The first siage is with in the first month from the initiation of the Programme when the highest
monthly increase of prices is anticipated. During the second stage (3 months afier the initiation),
especially in the third month, the prices should be significantly stabilized, which will be consistent 10 the
income poliég, i.e. 1o the frozen prices and wages. During the third siage (six months afier its iniliation),
the prices should stabilize at a monthly level of the most 4% 10 5%. If the inflation remains under control
in the fouﬂh stage (one vear after its initiation), it could be said thal the stabilization effort has good

prospecis 10 be succgssf.ully'accomplished.

B:ul.‘two aspects should be considered. First, during controlling the success of the Programme

one shouldn’t follow only the s1atistic price increase, but also 10 see whether there is some lack of cenain

viial prbduc:s and their iniensive circulation on the black markets, which is a sign of suppressed (hidden
inflation), and second, the need 10 suppress the balance between the inicrnal and external equilibrium,

since it is evident that the Jevel of inflation achieved under conditions of aggravaled balance of pavment is

not sustainabie.
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Table 1

BASIC MACROECONOMIC INDICATORS

(in mill. denars, by current prices) V)

Changes in %

1891 1992 Nominal Real
1. GNP 95,600.0 788,300.0 724.6 -14.0
2. National Income 85,100.0 701,700.0 724.6 -14.0
3. Personal consumption funds 51,620.0  396.000.0 667.1 -20.0.-
Paid personal income (total) 30,550.0 234,330.0 667.0 -20.0
4.  Capital Investments 16,500.0 134,800.0 717.0 -14.8
5.  Public consumption 37,469.0 275,800.0 636.3 -23.2
-Budget 2) . 23,407.0 164,060.0 600.9 -26.8
-Social funds 14,062.0 111,840.0 695.3 “17.1
€. Foreign Trade Exchange ¥
(in mill. dollars)
Merchandise export and services 1,240.0 1,637.0
-Merchandise expon 1,150.0 1,564.0
Merchandise Import and Services . 1,405.0 1,687.0
-Merchandise import 1,375.0 1,626.0
7 Deflator (in %) 101.5 858.8
.
|
) Denar 1s a cutrency unit in Republic of Macegonia introduced on April 26,1992, (US$ = 580 denars)
&l incluced incomes frem Seli-management communities of interest (Paraliskal bodies, now apolished) during the panod of |- Vi, 1591
and total income schisved through the non budget accounts.
3) Data are based on ssses w5, and cannot be compared by years snd due 10 this il is not possible 1o have rates and

changes.Data on exchange in 1891 issued by SMCI are increased for impons and expons of products made through the cusioms
offices in the Repubiic of Siovenia and the Republic of Croatia sher 17.10 the same year.Data for 1892, besides those on sxchange
with Crostia and Siovenis included for the whole year, for the period May-December include the exchange which is 10 be achievecd
with the other republics-states of former Yugosiavie.
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Table 2
] GNP BY ECONOMIC ACTIVITIES
i ( at 1991 prices)
|
‘ Rates of Changes Structure in%
a1
1950 1991 1982 1990 1991  19g2
1
. Total Economy -10.0 -13.4 -14.0 100.0 100.0 100.0
i Industry -8.0 -20.0 -15.0 42.7 38.4 38.0
i Agriculture -1Q.2 18.6 1.0 | .5 15.7 18.5
; Forestry -9.4 1.5 2.0 0.7 0.8 1.0
E Watereconomy -3.7 8.1 1.0 0.5 0.7 0.8
Civil engineering -8.1 -23.5 -20.0 8.6 7.6 7.0
Traffic 451 200  -120 55 5.1 5.2
T Trade -13.1 -16.0 -25.0 21.3 20.7 18.0
Catering & Tourism -1.8 -15.0 -20.0 2.6 25 2.4
| Crafts -2.3 3.0 2.0 23 2.8 3.1
r Municipal services -17.1 1.0 1.0 1.4 1.7 2.0
; Other Production Activities -12.1 -7.0 -14.0 2.8 3.0 3.0
i
i




Table 3.

INTENDED USE OF SOCIAL PRODUCT

(in mill. denars, by current prices)

Evaluation Structure in %
1990 1991 1992 1990 1991 1982
GNP ,0ut of which: 55,071.0 85,600.0 788,300.0 100.0 100.0 100.0
Personal consumption 28,540.0 51,620.0 396,000.0 51.8 54.0 50.2
Capital Investments 8,885.0 16,500.0Y  134,800.0 16.1 17.2 17.2
Material expenditures in public
and other consumption 2,514.0 51620 36,170.0 4.6 54 4.6
- Social activities & social funds 2 1,371.0 2,740.0 18,200.0 25 29 24
- State administration 358.0 752.0 5,270.0 0.7 0.8 0.7
- Other consumption 3 _ 785.0 1,670.0  11,700.0 1.4 1.7 1.5
investment in turnover of
assets (increase of stocks) 4 16,597.0 29,594.0 244,400.0 30.1 31.0 31.0
Others (Balance from balance of
payment, statistic mistakes, dubious
claims, price difference and others) -1,465.0 -7,276.0 -23,070.0 -2.6 -7.6 -2.9
1 Estimates
2 This inciudes the maiterial expendnures in the social activities and social funds, es well as spons organizations and SMCI of socis!
activity.
3) Covers the service sector of the economy (banking, insurance. bers, OPQ, public crganizations, SMCI of material production,

SMCI of housing - communal activity, local communities and others).

4 Made according to the msthodology of the Ministry of Development - Division on Balences.

<




Table 4.
: GLOBAL DISTRIBUTION OF PUBLIC CONSUMPTION

( by beneficiaries,in mill. denars, by current prices)

Chanaes in %

1 : 1991 1982 Nominal Real

Public consumption of which: 37.469.0 275,800.0 636.3 -23.2

{ 1. Budgets 1) 23,407.0 164,060.0 600.9 -26.9

i {

' - Republic Budget ) 23,104.0 161,940.0 600.9 -26.9

11 -

| - Municipal Budgets 303.0 2,120.0 600.9 -26.9

i 2. Funds 14,062.0 111,840.0 695.3 A7

{ . .

- Pension - Disability insurance 8.850.0 75,310.0 751.0 -11.3

t - Health Insurance 4,834.0 33,880.0 600.9 -26.9
- Employment 378.0 2,650.0 600.9 -26.9

i 3. Panicipation of Public Consumption in the

i

i e 39.2 35.0 4.2 points
- Budgets 24.5 20.8 . 3.7 points
- Social Funds 14.7 14.2 0.5 points

i
|
i
f
i
j
i

1), Inciuding the revenues trom the Sel - management community of Interest (Parafiscal bodies, now aboiished) for the period | - VI

1991 and the 1o1al assets realzed by the budget accounts and by price compensations of difterent products. by the basic tax en
iurnover end by ihe cusioms and other import 1axes.
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Table 5
RETAIL PRICES

( indexes, based on previous year = 100)

1991 1982
Monthiy New accum. Monthly New accum.
, increase increase increase increase
January 105.7 105.7 126.2 126.2 -
February 108.7 115.9 149.1 188.2
March 101.6 117.8 137.6 258.9
April 103.5 121.9 150.0 388.4
May | 111.8 136.3 145.0 563.1
June - 113.3 154.5 108.0 608.1
July 104.9 162.0 103.0 626.4
August 108.8 176.2 100.0 626.4
September 114.7 202.2 104.5 654.6
October 116.2 235.0 104.5 684.0
November 120.8 2841 104.5 714.8
December 116.0 329.7 104.5 747.0
Average annual increase( | - XIi /| - XII ) 858,8%
New increase( Xt / Xii) 647.0% 18.3%
New increase, January - March 158.9% 37.3%
New increase, January - April 288.4% 40.4%
New increase, May - July 61.3% 17.3%

New increase, May - December 92.3% B.5% -




F | Table 6
BALANCE OF PAYMENT OF THE REPUBLUIC OF MACEDONIA 1)
(in mill. dollars)

; 1992
33 -V V- Xl - Xl
' TOTAL FOREIGN EXCHANGE INCOME 370.0 1194.0 1,564.0
i ! Exports of goods 330.0 1,070.0 1,400.0
i iIncomes and services 2 15.0 58.0 73.0
| Remittances 25.0 66.0 91.0
i Paid interests 0.0 0.0 0.0
i
TOTAL FOREIGN EXCHANGE EXPENDITURE 400.0 1,226.0 1,626.0
; imports of goods 368.0 1,079.0 1,447.0
i Production . 2680 889.0 1,157.0
§ - Energy raw materials . 50.0 107.0 157.0
L - other raw materials and semi-fished products 218.0 782.0 1,000.0
: Equipment 20.0 30.0 50.0
t Consumers goods 80.0 160.0 240.0
i Expenditures for services 2 10.0 51.0 61.0
Withdrawn cash 20.0 51.0 71.0
Paid interests 3 2.0 45.0 47.0
CURRENT ACCOUNT ' -30.0 32,0 -62.0
Used toreign credits 0.0 42.0 42.0
{_I - Financial credits 0.0 27.0 27.0
i - Credits for equipment 0.0 10.0 10.0
- Credits for production 0.0 5.0 5.0
i - Other credits 0.0 0.0 0.0
, Repayment of debt principal 3 3.0 72.0 75.0
i Short - term credits ( net. ) 0.0 0.0 0.0
| Credits given abroad 0.0 0.0 0.0
Paymen: of credits 0.0 0.0 0.0
FINANCIAL FOREIGN TRANSACTION 3.0 -30.0 .-33.0
BALANCE OF TOTAL FOREIGN
TRANSACTION -33.0 -62.0 -85.0°
E 1) Supplies and deliveries included with the former Yugosiav Republics, but the first four months oniy with the Republics of Slovenia
§ and the Republics of Croatia, and for Mey - December with all the Repubhics.
I
‘-.‘,‘ 2} Withou inflow and outflow for improvement of goods.
. 3) Uniess the obigation from the Fedsration regarding the undenaken obligations for certain foreign credits and regarding the foreign

debt of NBY on account of the Federation for 1550 is not introduced {Otiicial Gazenee of SFRY" No.B3/88), the rate of interest will
be increased ior 11,9 mill. USS, and the repayment of principal for 9.9 mill.LUSS., and i the obligetions remain st a siate of rate
according 1o the Paris Chaner, the debt principal shall be recuced for 14 mill. USS.
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Table 7

DEFICITS IN THE ECONOMY AND OTHER LEGAL ENTITIES IN THE REPUBLIC OF MACEDONIA

(in mill. denars, by current prices)

1991 % of Participation
of Social Product

| Deficits from operation of Legal Entities in the Republic % 18,545.0 194

1. Deficits of the Economy a . 7,553.0 S " 7.9

{ - Loses trom current operations £ R ; 4,824.0 ' 5.0
! - Non - paid iosses from previous years B % . 2,729.0 29
2. Deficits in Public Services - ; -~ 3630 04

- Losses from current operations e ' ' - 251.0 : o 0.3

- Non « paid losses from previous years : 1120 0.1

| 3.Deficits in Social Funds " q .  28T70 3.0
i - Retirement - disability Insurance ' o 1,085.0 5.1
i - Heafth Insurance o _ . q7asM0 1.8
- Emioyment B T : B0 0.1

4. Deficits in the Budgets &2 T : 35080 3.7

{ - Republic Budget =R ' _ 34860 36
| . -GeneralBudgets floansandetc) . .. . . o 500 01
f- -~ 5; Defichs and dubious claims in the Banks ‘ SIS T 7 7Y SO ¥ |

-~ -non- paldclaims : o - 42480 .44

N Fmanc:al Clalms Fiesumng from Forelgn Exchange Rate Change in 7
Domesﬂe Currency-(Public Dem} _ _ 43.512.09 45.5

i, -Deficn from Total Transactions with abroad (estimaties) 13,500.0% 142

- W,Claims Rosumng from Surplus of Current Account with other Yugoslav i
Republics (short - term) " 2 T 10.272.0 ' 10.7

1) Moe-d for iosses presanted of health organizations.

2 Evalustion made wilh asssssed aversge foreign exchange rate dusing 199) LSS 1 = 45 dinars. i the evaluations are made
acoording 1o the official foreign exchange rate of the NBM fiom April 14.1992. when USS.1 = 328.45, the public debt would be
217.7 billion dinsrs,while evahisted by the “black® foreign exchange rate of April 14.1882, USS 1 = 745.00 dinars, the public debt
would amoun sven 1o 720.4 blllion dingss. .

3 Wwwummdmlw1081-45m
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Table 8/ 1
PERSONAL INCOMES, SOCIAL ALLOWANCES AND PUBLIC CONSUMPTION
|
{]
éi
i
i 1881 - per month 1982 - per month
Vil Vil IX X Xl Xl I il i
1. Paid personal incomes
of legal entities
- In million denars 2,421.0 2,450.0 2,707.0 2,759.0 3,528.0 5,318.0 5,084.0 5,389.0 8,660.0
- Nominal indexes ‘
(previous month=100,0) 108.4 101.2 110.5 101.8 127.9 . 150.7 95.6 106.0 160.7
-Realrates V) 58 .52 -3.3 122 7.3 285 -24.8 -29.4 11.5
2. Paid other personal
allowances of employees 2
- In million cenars 591.0 448.0 598.0 861.0 634.01,208.0 1,046.0 1,200.0 2,355.0
- Nominal indexes :
. (previous month=100,0) 76.0 133.2 144.0 73.6 190.5 86.6 114.7 196.3
i - Real rates V) -29.8 16.5 240 -38.2 62.4 -32.0- -23.6 36.2
g 3. Paid social allowances
! of population 3
: -
: - In miliion denars 1,283.0 919.0 941.0 1,087.0 877.0 2610.0  1,363.0 1,280.0 3,496.0
-Nominal indexes 71.6 1023 1155 807 297.7 522 939 273.1
(previous month=100,0) : 3 115 BF <0 ) ’ ’
1 - Real rates V) -33.0 -105 -0.5 -322 153.8 -58.0 -375 89.5
i —- continue --
f
i
f
1} The reai rates ere drawn from tne movements of living expenses.
; 2} Inciudes paid compensatens for work according 1o special aareements, other compensations for work (per diem payments

| and travel expenses jor business tnps in the country, per diem allowances, compensauon 1of ranspon of workers eic.)

' other sliowances on the basis of the empioyment rights (food for workers - the part in money, annual vacation aliowance
eic.), psyments 1o the population on the basis of insurance, prizes trom lohery and compensstions on the besis of
natinalized propeny, rent, sold goods in commission storés, shops aic.

3 Includes payments of pensions.compensations for physical domages, children’s alicwances, aliowances of unempioyed

persons, public weliare, compensstions for accomodastion of chiloren in tamily etc.

B




4, Paid revenues for
public consumption

- In million denars

-Nominal indexes

(previous month=100,0)
- Real rates 4

4.1 Paid bucdget incomes

- In million denars
- Nominal indexes
(previous month=100,0)

- Real rates %

4.2 Paid social funds

revenues

- In million denars
- Nominal indexes
(previous month=100,0)

4
- Real rates )

—continued from previous page--

' 1991 - per month

Tableg/2

1992 - per month

4)
5

Vil Vil IX X Xl Xl

2,715.0 2,384.0 2,894.0 3,798.0 4,742.0 7,003.0

118.2 87.8 121.4 .131.3 1248 147.7
127 -18.3 58 13.0 32 273

1,687.0 1,370.0 1,672.0 2,438.0 3,130.0 4,454.0

128.4 1423
62 227

1371 807 1220 145.8
306 -258 64 255

1,018.0 1,014.0 1,222.0 1,361.0 1,612.0 2,549.0

86.1 99.6 1205 1114 1184 1582

-8.4 -8.4 5.0 4.1 2.1 36.3

The real rates are drawn in sccordance with tha movements of the retail prices.

| i n

7,032.0 8,455.0 11,809.0

120.2 . 139.7
-18.3 1.5

100.4
-20.4

4,467.0 5,293.0 11,096.0

100.3 1185  209.6
-20.5 -20.5 52.3
2,565.0 3,162.0 713.0

100.6 1233 225

-20.3  -17.3 -83.7

Basides the budget financing revenues and compsensations f1om the oil derivates prices it includes the revenues drawn
trom a spacial account on the basis of cusioms, storage taxes and other IMpPoN texes.

s
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