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Pe3snme

Bo TekoT Ha 2022 roauHa, rnobanHOTO OKpYy)XXyBarbe ro obenexaa reonosIMTUMKUTE
npeBupamba, WTO ecKasiMpaa co BOjHaTa BO YKpauHa M ja npoanabounja eHeprerckara
Kpu3a, Npean3BUKYBajKn BUCOK pacT Ha MH(dnauumjaTa Bo rnobasnHu paMmku. Msrnegute
3a rnobanHMOT EKOHOMCKM pacT Ce BAOLUKja, a NOCTNaHAEMUYHOTO 3aKpernHyBahe belle nobaBHO
04 NpBUYHMTE OuYeKyBarba. CUSIHWUTE EeKCTEepPHM LLOKOBWM LUTO Ce MpeHecoa BO peyncu cute
€KOHOMWM, He ja OAMMHAa HWUTY AOMallHaTa, Co34aBajkn py3nUM 3a pUHAHCMCKaTa CTabUIHOCT,
wTo, cenak 6ea orpaHuyeHn. [loMalWHMOT (pMHAHCUCKU CeKTOop A06po ce cnpaBu cO
npeaMsBULIMTE M YLUTE efAHall NOoKa)ka fieKa € OTNOPEeH Ha LWOKOBU M MMa KanauumTter
3a cnpaByBame cOo kKpu3n. OrpaHuyeHn 6ea n edekTute oa ciyyyBarbata BO baHKapckuTte
cuctemn Ha CA v LBajuapuja og noyeTokoT Ha 2023 roauHa, WTO Npea Cé ce AO/MKU Ha
NPeTeXHO AOMAaLUHATa HAaCOYEHOCT Ha aKTMBHOCTUTE Ha (PMHAHCUCKMOT CEKTOp, NpUMeHaTa Ha
TpaavUMOHANHMOT AenoBeH Moden o4 CTpaHa Ha 6aHkMTe 3acHOBaH Bp3 KpeauTupame Ha
JIOMaKMHCTBAaTa M Ha KOPNOPaTMBHUOT CEKTOP Npu CTabuniHa v anBep3nduumMpaHa CTpyKTypa Ha
(bnHaHcpare (CO MPETEXHO YYEeCTBO Ha AENO3MTUTE Ha AOMaKMHCTBaTa) M AoBepbaTta Ha
jaBHOCTa BO (PMHAHCUCKMOT CEKTOP.

Kako oaroBop Ha BucokaTa MHcbNauuja, KojalwiTo AOCTUrHa mNoOBeKeAeLeHUCKN
MaKCUMMYM BO pa3BUEHUTE 3e€MjU, LleHTPasIHuTe 6aHKN LLMPYM CBETOT, BKJTYYUTEJTHO U
HapoaHata 6aHka, ce HacouMja KOH 3aTerHyBatbe Ha MOHeTapHaTa nonutuka. Osa
[OMOSNHUTENHO Mo YCI0XHM OKPYXXYBar€TO, BO KOE MO0 Nepros OrncTojyBaa HACKM KaMaTHM
cTanku. LleHoBHaTa CTabunHOCT e BaXkeH NpeaycsioB 3a CTabunHocta Ha GUMHAHCUCKNOT CEKTOop,
CO LUTO 3aTerHyBareTO HA MOHETapHaTa NoMUTMKA € 3a NoAApLUKa Ha hMHaHCMCKaTa cTabunHoCT
Ha cpeaeH M Ha ponr pok. Cenak, Ha KpaTOK POK MOXHW ce npeam3Buum 3a dMHaHCUCKUTE
WNHCTUTYLIMN U 3@ HUBHUTE KJIMEHTWU NMPWU NPEMMHOT KOH MOBMCOKM KaMaTHW CTanku. baHkuTe ce
noBeKe M3/IOXKEHN MpeKy MHAMPEKTHUOT KaHan Ha KPeaUTHWMOT PU3WK, AOKOMKY MOBMCOKMTE
TPOWOUM 3a 33[0/KyBatbe ja BfOWAT KPeaMTOCNocOoObHOCTa Ha HWMBHUTE KAMEHTU. 3a
WHCTUTYUMOHANHWUTE MHBECTUTOPYW, MAaBHO 04 HebaHKapCKMOT (PUHAHCUCKWM CEKTOp, noronema e
N3N0XXEHOCTA HAa EKOHOMCKM 3arybu LITO MOXe Aa npousnes3at o4 nopTdonunjata Ha AOMKHUYKM
XapTum o BpeaHocT. OBve pu3uuM 3acera ce OorpaHuyeHu, HO noTpebHa € BHMMATEenHOCT U
TeMesiHa NpoLeHa Ha py3nLMTe, HaTaMOLLHO jakHere Ha A0bpuTe NPaKkTUKK 3a yrnpaByBake CO
pu3MUMTE WM NPETNasMBO MaHMpae Ha KanuTasHUTE No3uumMM WTOo Ke 06e36ean noronem
KanauuTeT Ha (UHAHCUCKUTE MHCTUTYLMM 3a ancopnuuja Ha MOXHUTE pUsunum.

Pusuuute 3a (pMHAHCUCKATa CTAaBMNHOCT 0O CEKTOpPOT AOMAKMHCTBA 3acera ce
OorpaHuYeHu, BO YC/IOBM Ha pacT Ha pacnosioXJIMBMOT AO0XO0A4 WITO nNpuaoHecyBa 3a
3aAp)XyBambe coMaHa CNoco6bHOCT 3a peA0BHO HaMUpyBake Ha 06BpcKkuTe. [1oNroT Ha
JIOMaKMHCTBaTa M HaTaMy pacTe, HO CE yLUTE € BO YMEPEHWN PaMKu W Noj MeryHapoAHUTE Nparosu
33 paHIMBOCT. M nokasaTenuTe 3a COMBEHTHOCTA M JIMKBUAHOCTA Ha AOMAKMHCTBATA 3acera
ynaTyBaaT Ha penaTMBHO OrpaHMYeHa CUCTEMCKa PaHIMBOCT Ha 0BOj cekTop. Cenak, pusnuute
Ce HarnaceHu npeky nosmcokata MHdNaumja WTo BANjae BP3 peanHnoT AOXOA M M3M0XEHOCTa
Ha pPU3MKOT Of NPOMeHa Ha KaMaTHMTe ctanku. Co MakponpyaeHTHUTE Mepku, wTo HapoaHaTa
6aHka rv npesege oa no4eTokoT Ha 2023 roanHa BO AOMEHOT Ha KBANUTETOT Ha KpeauTHaTa
nobapysayka Ha GU3MYKUTE NnUa, Ce NPUAOHECYBa 3a CNpedyBarbe Ha pu3MumuTe 04 BMCOKA
3a[0/DKEHOCT M MOjaBa Ha Npe3afo/HKEHOCT Kaj AOMaKMHCTBaTa, CO WTO ce ybnaxysaaT
puamumnTe 3a 6aHKaApCKMOT CEKTOP.
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3af0/HKEeHOCTa Ha KOPNOPaTUBHMOT CEKTOP M HaTaMy Ce 3roJieMyBa, HO Taa Ce ywTe
€ BO YMepeHU paMKM U 3acera He ynatysa Ha pU3vLM Bp3 OApPXUJIMBOCTA Ha AOJIroT.
CeKTOpOT Ha Hepe3uaeHTUTE W HaTaMy e NaBHWOT AOBEepUTEN Ha AOMAaLUHMOT KOpropaTuBeH
CEeKTOp, a Ce 3rofieMn WM 3a40/HKEHOCTa KOH AOMallHMTE 6aHKM BO YC/I0BM HA 3rofieMeHm
NIMKBMAHOCHM NOTPeby Ha KOMNaHuuMTe npy NOBUCOKW LIEHWM HA eHepreHTUTE M OMLWTO, pacT Ha
TpowouuTe BO paboTereTo. 3HauuTeneH aen oa noptdhonmoTo Ha AONrOT € CO NPOMEHNBM
KaMaTHM CTarku, WTO ja HarnacyBa M3/0XXEHOCTa Ha KAMaTHMOT pU3KK, KOjLITO ocobeHo aobuea
Ha 3Hayere BO TEKOBHWMOT KOHTEKCT Ha pacT Ha KaMaTHUTe ctanku. KopnopaTuBHUOT CEeKTop e
N3MI0)KEH W HA BaNlyTHUOT pU3MK, NMPU 3rofieMyBaHe Ha A0JIrOT CO BaslyTHA KOMMOHEHTA, KOjLWTO
cenak e orpaHu4yeH 3apaauv cTpaTternjata Ha uenese Ha EBU3HMOT Kypc. BaxxHO 3a oapXXnBocTa
Ha OONroT Ha KOPMNOPaTMBHUOT CEKTOP € HaTaMOLWHOTO OApXXyBake COOABETEH KanauuTeT 3a
oTnnaKkake Ha 06BpPCKUTE, 3a LUTO NPUAOHEC MMalle noaobpeHaTa nNpoduTabunHoct. CUNHOTO
NOCTNAaHAEMUYHO 3aKperHyBake NpuAoHeCe 3a pacT Ha NpUXoAMUTE LWTO rv ybnaxm edekTuTe o4
3rofieMeHnTe TPOLOoUM BO paboTereTo 3apaan LEHOBHMOT LLOK, CO LWTO HeTo-aobuBkaTa of
paboTereTo Ha KOpPNOpaTUBHMOT CEKTOP M HaTaMmy pacte, HO 3abaBeHO BO crnopeaba co
npeTxoaHaTa rogvHa. KoprnopaTvBHMOT CeKTop ja 3aapXa W JIMKBMAHOCHaTa no3uumja Ha
penaTtMBHO CTabuiiHO HMBO, MaKo TPaAMLMOHANHO Taa € HUCKA, NpU HaTaMoOWHO noaobpyBarse
Ha duHaHCMCKaTa AUCUMIIIMHA W ypeaHOCTa BO M3BpLIYBakeTo Ha obspckute. Cenak,
HeM3BeCHOCTa M HaTaMy e BUCOKa, @ €KOHOMCKUTE M3rfeaM Ha 3eMjaTa ce YyBCTBUTENTHM Ha
pu3MUUTE O OKPY>XKYBaHEeTO, LITO 3aefHO CO pacToT Ha TpoLIounTe 3a (PUHaHCHpare MoXe Aa
ja 3ronemun paHnMBOCTa Ha KOprnopaTtMBHMOT cekTop. OBa ynaTyBa Ha noTtpebaTta o noroneMa
BHMMATENTHOCT Mpu YMpaByBareTO CO AONrOoT M MNJlaHMparme Ha HOBUTE 3a40/KyBarba BO
COrNacHOCT CO (PMHAHCUCKUTE KanaumMTeTn Ha KoMnaHuuTte. PusnumTe ce ocobeHo HarnaceHu 3a
MUKPOCYBjekTUTE, KOULITO M HaTaMy Ce HajpaHnMeaTta rpyna cybjekTn CO HajBMCOKO HMBO Ha
3a[10/KEHOCT M HUCKA ornepaTBHa e(PUKacHOCT.

Ha nasapor Ha HeABMXHOCTH, PpacToT Ha LUeHuTe 3a6bp3a AOCTUrHyBajku
noBeKkeroguileH MaKCMMyM, NnoA BiivjaHue Ha ¢pakToOpu U Ha CTpaHaTa Ha NOHyAaTa,
M Ha CTpaHaTa Ha nobapyBaukaTta. Cenak, akTMBHOCTA Ha Ma3apoT rnovHa Aa 3abasyBa, WTO
ce corneaysa npeky 3abaBeHMOT pacT Ha 06eMOT Ha TpaHCaKLUMM CO HeABMXHOCTU. ICTOBpPEMEHO,
oA KpajoT Ha 2022 roavHa, vMa 3abaBeH pacT Ha LeHUTe Ha CTaHOBMUTE LTO ce H6enexun n Bo
npBaTa nosioBMHa Ha 2023 roavHa, Mako TUe M HaTaMy CE€ Ha MOBMCOKO HMBO. [lBMXKeH-aTa Ha
nasapoT Ha HeABMXXHOCTM 3acera He ynaTyBaaT Ha pu3numM o4 NorosiemMa U HeHazejHa Kopekumja
Ha LUeHuTe, WTOo 61 MOXeNo Aa BNvjae BP3 OCTBAPYBAHETO HA KPeAUTHUOT pU3MK BO bunaHcuTe
Ha 6aHkuTe. Ho, noTpebHa e BHMMaTeNnHoCT 1 ByaHO cneaerbe Ha ABMXeHaTa BO OBOj NasapeH
CErMeHT.

BaHkapcKMOT ceKTop ja 3aap)xa ctabunHocTta Ha cBouTe 6unaHcu oypy 1 BO C/1I0)XKEHU
YCNOBM Ha MUCNpernJieTeHU puU3MLUM OfI OKPYXXYBarh€e€TO, KaKBU LITO AoHece 2022
roauvHa. NpuToa, 0CTBapu pacT Ha aKTUBHOCTUTE U NPUAOHECE 3a YbnaxxyBame Ha nocneauumTe
0l eHepreTcKaTa Kpu3a npeky 3rofleMeHa KpeauTHa NoAapLUKa HAa KOPNopaTUBHUOT CEKTOP U Ha
HaceneHueto. ConeBeHTHOCT@ Ha 6aHKapCKMOT cucTteM e cTabunHa u 3abenexa HaTaMOLUHO
nopobpysare, a 6aHkNTEe M HaTaMy ocTBapyBaaT nNpoduT of paboTereTo. baHkute aobpo ce
CnpaBuja CoO Npeau3BUUMTE Ha MOYETOKOT Ha roguHata CO KpaTKOTpajHu NpuUTUCOUM BpP3
feno3vTHaTa 6a3a 3apaan NpMBPEMEHO BIIOLEHUTE OYeKyBarba 04 HEM3BeCHUOT ambueHT. OBa
ce JO/MKM Ha HMBHaTa Aobpa NMKBMAHOCHa No3uumja, WTO Ce 3aApXa WM NoKpaj npeavssuumTe.
KpeanTHoTO noptdonmo e ctabunHo M 3acera HeMa 3HauM 3a OCTBapyBale Ha KpeauTHUOT
pu3nK. OTNOpHOCTa Ha 6aHKapPCKMOT CEKTOpP ce NMoTBpAyBa M CO peAOBHUTE CTpec-
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TECTOBM KOMLUTO MOKaXKyBaaT Aieka 6aHK1Te ce OTNOPHU HAa MOXXHM WOKoBU. Criopes
pe3ynTaTuTe 0f] CTPEC-TECTOT, CTankaTa Ha a[IeKBaTHOCT Ha KanuTasnoT Ha 6aHKapCKUOT CUCTEM
6V ce 3aap>kana Haa 3aKOHCKMOT MUHUMYM oA 8% W NPU XUMOTETUYKM B/IOLIEHO MaKPOEKOHOMCKO
CLlEHapuo CO TMpeTnocTaBeHa crardnauMja BO [ABe nocnedosatenHn roavHu. Cenak,
OKPY>XyBaH-€TO € HEM3BECHO U MOXE A1a M 3rofIEMU PUSULIMTE, CO LUTO U HAaTaMy NPUOPUTETHO e
MOCTOjaHOTO jaKHEHE Ha OTMOPHOCTa Ha 6aHKAPCKUOT CEKTOP U CNOCOBHOCTa 3a Y6aXyBaHe Ha
pU3NLMTE AOKOJIKY CE C/ly4yaT. 3a Taa Les ce U MaKponpyAeHTHUTEe Mepku wTo HapogHaTta
6aHKa r'm goHece BO JIOMEHOT Ha NPOTUBLMK/IMYHMOT 3aLUTUTEH C/I0j HA KanuTasnorT,
KakO MNpeBeHTMBHA MepKa 3a HaTaMOLWIHO jakHewe Ha KanuTasiHaTa cuia Ha
AOMalIHMTe 6aHKK, LITO € BO OCHOBaTa Ha OTNOPHOCTA Ha 6aHKAPCKMOT CEKTOP Ha
pu3auum. HapoaHaTa 6aHKka M BO C/llegHMOT Mepuod € MnoaroTtBeHa Aa npeseme
COOABETHU MEPKM AOKOJIKY OLIEHM IeKa e Toa NoTpe6Ho 3a Aa ce oap)KK CTabunHocTa
Ha 6aHKapPCKUOT CEKTOP, KaKo M ceBKynHaTa (pMHaHCUCKa CTabuIHOCT.

Bo TekoT Ha 2022 roauHa, ocTBapyBahaTa Ha NeH3uckute poHAoBU 6ea Noa BAnjaHWe Ha
C/TIOXXEHOTO MaKPOEKOHOMCKO OKpPYXXYBah-€, LITO KaKo M BO MOBEKETO ApYru 3eMmju, ce oapasu
NpeKy oCTBapyBaHe HEraTMBHU CTanNKu Ha npuvHoc. OBa NpuaoOHECe 3a HaMasyBake Ha CTarnkuTe
Ha NPVMHOC MepeHn 3a noBeKkeroaniLHK nepuoaun. Cenak, CTaHyBa 360p 3a KpaTKOPOYHM Ma3apHu
LIOKOBM, AOAEKa MeH3UCKUTe (POHAOBWU Ce AO0SITOPOYHMU WMHBECTUTOPM, KOMLLTO BO AOMalLHaTa
€KOHOMMja ce ywTe ce BO ¢ha3a Ha cobuparbe CpeacTBa, WTO MM OTBOPA MOXHOCT Ja v
HagoMmecTaT 3arybute BO CNefHWOT nepuos [OKONKY OCTBapaT nodobpu WMHBECTUMUMCKM
pe3ynTtatu. Bo CTpykTypaTa Ha cpeacTBaTa Ha NeH3uckuTe (OHAOBU M HaTaMy npeosnajysaaT
BNIOXyBarbaTa BO [AO/DKHUYKM (PUHAHCUCKM WMHCTPYMEHTW, CO penaTMBHO JoJiIra MpoceyHa
POYHOCT Ha AOMaLUHUTE APXXaBHW XapTuu o4 BpeaHOCT. [pu BakBa CTPYKTypa Ha nopTdhonmoTo,
a BO YC/IOBM Ha pacT Ha KaMaTHUTE CTarku, HarnaceH € pusuMKOT Of MPOMEHa Ha KaMaTHWUTe
CTanku, WTo HaMeTHyBa noTpeba o4 HEroBO BHMMATESTHO YrpaByBakbe NPU HOCEHETO OAJTYKM 3a
MHBECTMPaHETO U NpoLeHaTa Ha O4eKyBaHUTE MHBECTUUNCKK pe3ynTaTu. CTPYKTYPHUOT Npodun
Ha W3M0XEHOCTa Ha ApyruTte (UHAHCUCKM pU3nNUM O CTpaHa Ha MeH3uckuTe (OHAO0BW, BO
OCHOBA, He 3abenexa no3HauuTesHN NPOMEHN BO TEKOT Ha roaguHarta.

Pusnunte o4 OKpyXyBaH€TO HEMAaa MO3HAYUTENIHO BfiMjaHUE BP3 OCUIYPUTENTHUOT CEKTOp,
YMMWITO pe3ynTaTn of paboTtereTo ce nogodbpuja M TOj ja 3aapXKa CONBEHTHOCTa Ha COOABETHO
HMBO. BnoxkyBarbata Ha OCUIYPUTENTHUOT CEKTOP W HaTaMy Ce HAaCOYEHN KOH NOMasnkKy pU3MYHN K
NMKBUIHW UHCTPYMEHTWN, CO MHOIY HUCKA W3NOXEHOCT Ha MeryHapoaHUTe (PUHAHCUCKU nasapu.
OcurypuTenHMOT CEKTOP € YYBCTBUTESNIEH HA PU3MKOT O NMPOMEHA Ha KaMaTHUTE CTanku, nopaau
MOXHM 3arybu BO NOpT(OAMOTO, MAKO MOXHWN Ce NO3UTUBHU edheKTn NPeEKY NOBUCOKM NPUHOCK
Ha HOBWTE BNOXYBaha. MNpodurTabunHocTa Ha OCUrypUTENHNOT CEKTOP M HaTaMy e NoA NPUTUCOK
Ha HWUCKaTa ornepaTMBHa e(MWKACHOCT, LWTO € AO0rOpoYHa KapakTepucTMKa Ha AOMalLHWOT
ocuryputeneH cektop. JlononHuTeneH (akTop Ha py3MK € HMBOTO Ha MOTPOLLYBAYKUTE LIEHU
KOEWTO CE ylITE € BWCOKO, AOKOJSIKY Ce Mpenee Mpeky 3roflEMEHV TPOLIOUM 33 LWTETU U
€BEeHTYyasIHO BJ/IOLLIEHa AOCTAnHOCT Ha OCUIYpYyBaHETO.

OctaHatuTe (UHAHCUCKU MHCTUTYUMM (WTeAWNHUMUMTE, APYLUITBATa 3a JIM3MUHF,
mHBecTuuuckute poHaoBU M (puHaAHCUCKUTE ApywITBa) M HaTaMmy ce cO Man obeM Ha
AKTMBHOCTM M 3acera MMaaT MHOry OrpaHUM4eHO 3HadeHe Kako M3BOP Ha CUMCTEMCKM PU3MK 3a
(PuHaHcMcKaTa CTabunHOCT. HenoBOMHOTO OKpyXyBake MO3HAYMTENHO Ce oapasv  Bp3
paboTereTo Ha MHBeCTMUMCKUTE (OHAOBU MpeKy M3pa3eH HafosieH TpeHA Ha CTarnkuTe Ha
NPUHOC, CO MCKIYYOK Ha napuyHuTe doHaoBU. 3a paboTereTo Ha (PUHAHCUCKUTE APYLITBA,
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BaXXHO € HOCEHETO Ha 3aKOHCKMTE U3MeHM, BO jynm 2023 roamHa, Co Kom ce Lienn aa ce obesbean
MorosieMa 3allTUTA Ha rparaHMTe KOPUCHMLM Ha yCiyrute Ha (UHAHCUCKMTE ApYLITBa, Ad ce
3ronemu foeepbaTa BO OBME ApPYLUTBA, Kako M Aa Ce BOCMOCTaBM MOrosieMa KOHTpOSa Ha
PU3NLIMTE KOMLLTO MOXAT [la Npomn3ne3aT of HUBHOTO paboTetbe.

N BO yCnoBM Ha CWJIHM LUOKOBU Off OKpPY)XXyBamweto, HapoaHata 6aHka u HaTtaMmy e
nocBeTeHa Ha aHa/iM3aTa Ha AOJICOPOYHUTE CTPYKTYPHM PaHIMBOCTM HAa KOMLUTO €
M3/10)KEH [AOMALUHMOT (PUHAHCUCKU CEKTOp, Nnpen Cé BO AOMEHOT Ha KJIMMaTCKUTe
NpoOMeHM U Ha auruTasHaTta 6e36enHocT. Bo Te pamMkn, ce HanpasBu NpBUYHA aHann3a Ha
N3MTOXXEHOCTA Ha [OMALIHMOT 6aHKapCKM CeKTop Ha (U3UYKUTE W TPaH3ULMUCKUTE puU3nLU
NMOBP3aHM CO KIMMAaTCKMTE MNPOMEHM M OLeHa Ha MOXHUTE 3arybu BO BpeaHOCTa Ha
HeABWKHOCTUTE LITO CNyxaT Kako obe3benyBarbe 3a HaHKapckuTe KpeauTu npu HEMOBOJIHM
cueHapuja Ha ocTBapyBarbe NpupoaHu Henoroan. Bo centemepu 2023 roavHa, 6ewe aoHeceH
npeuoT CpeaHOpOYeH NaH 3a akTUBHOCTUTE Ha HapoaHaTa 6aHka BO AOMEHOT Ha yrnpaByBahe
CO pu3MUMTE MOBP3aHM CO KIMMaTCKUTE rpoMeHn 3a nepuogot 2023 — 2025 rogmHa, KojwTo
3acera rnoBeKke cerMeHTn of paboTereTo Ha HapoaHaTa 6aHKa, Kako WTO ce dMHaHCUcKaTa
cTabunHocTt, 6aHKapckaTa perynatmea n Cyrnepensvja, MOHeTapHaTa NONNTUKA, NCTPaXKYBaHETO,
drHaHCUCKNTE Nasapn M jakHEHETO Ha KanauutetTuTe Ha HapogHaTta 6aHka. AKTMBHOCTUTE BO
CpeHOPOYHMOT NfaH 0cobeHO ce HAcoYeHW KOH MOoAMrHyBare Ha CBECHOCTa Ha 6aHkuTe 3a
3HAYEeHETO Ha KIMMATCKMTE puU3MUM W 3arOyHyBarbe aKTMBHOCTM 3a BOCMOCTaByBaHe
perynaTvBHa M CynepBM30pCKa paMKa KojaluTo ke obe3bean COOABETHO Mpeno3HaBarbe U
NpeTnasnunBo yrnpasyBahe CO KIIMMATCKUTE pU3nUM 04 CTpaHa Ha agoMalwHuTe 6aHku. Ce ouekyBa
JlEKa CO CpoBealyBarbeTO Ha MMNaHOT Ke ce npuaoHece 3a noaobpo pasbupatrbe Ha KIMMATCKUTE
pu3MUKM, HUBHO BrpagyBarbe BO aHanu3uTe Ha 6aHKapCKMOT CUCTEM W rpajere OTrnopeH
6aHKapCK1 CUCTEM KOjWITO Ke buae cnocobeH Aa ro noaapXv NPEMUMHOT Ha eKOHOMMWjaTa KOH
3€/1eH N OAPX/IMB Pa3Boj.

PduHaHCUCKaTa CTabMTHOCT e 3aeAHNYKMN NPUOPUTET U 06BpCKa Ha cuTe (PMHAHCUCKN
perynaTtopy BO CUCTEMOT, 3a LUTO Ba)XKeH € KOOPAWHUPAHUOT NPUCTan BO jaKHEHETO
Ha ¢pMHaAHCUCKaTa CTabUJIHOCT, WITO AOMNOJIHUTENIHO Ce 3auBpPCTU CO HOCEHETO Ha
3aKkoHOT 3a (puHaHcUcCKa ctabunHocTt, Bo aBryct 2022 roauHa. Co HOCEHETO Ha OBOj
3aKOH, NPaBHO Ce BpaMu U Ce UHCTUTyLMoHanm3npa KoMMTeToT 3a uHaHCUCKa CTabunHoCT, Kako
MEFYMHCTUTYLIMOHANHO TENO OArOBOPHO 3a CleieHe Ha CNPOBEAYBAHETO HAa MAaKPONpPyAEHTHATA
nonutnka Bo Penybnuka CeBepHa MakedoHWja M 3a KoopAMHauMja Ha AKTUBHOCTUTE MNpu
YyTBPAYBAHETO N CNIeAEHETO HA CUCTEMCKUTE PU3NLN BO OAAENHUTE CErMEHTU 04 (PUHAHCUCKMNOT
CUCTEM KOMLUTO MOXaT Aa BAvjaaT Bp3 oadeHuUTe cerMeHTu u Bp3 (MHAHCMCKMOT CUCTEM BO
LUennHa nNpu npes3emMarkeTo MakponpyaeHTHU MEPKU U Npu NOAroToBKaTa M ynpaByBaeTO CO
(pMHaHCUCKa Kpu3a. 3aKOHOT ja BOCMOCTaBM MHCTUTYUMOHANHATa paMka 3a MOCTaBEHOCTa Ha
MaKponpyAeHTHaTa noOAMTMKa BO 3eMjaTa, @ CO HOoceweTo Ha npeata CrpaTternja 3a
CnpoBeayBake Ha MakporpyaeHTHaTa nosimTnka Bo Penybnvka CeBepHa MakeaoHuja, BO anpun
2023 rogunHa, ce nNocTaBM M OnepaTMBHATa paMKa 3a CrpoBedyBakbe Ha MaKporpyaeHTHaTa
NoAMTUKA oA CTpaHa Ha KoMuTeToT 3a (MHaHCUCKA CTAbUNHOCT M HaANeXHUTE OpraHMu.
lNocTojaHOTO yHanpeayBake Ha MakKporpyAeHTHaTa paMKa € BaXXHO 3@ HaTaMOLWHO jakHeHe Ha
OTMNOPHOCTA Ha (UHAHCMCKMOT CEKTOP M HaBPEMEHO CrpeyyBakbe M HaManyBakbe Ha
pPaHNMBOCTUTE, 0COBEHO BO TEKOBHUTE YC/IOBM KOra MOHETapHaTa MOSIMTUKA € Haco4yeHa KOH
cTtabunuaunpare Ha MHdNaumjaTa, WTO € BaXKeH NpeaycnoB 3a 0ApXXyBakeTo Ha DUHAHCMCKaTa
CTabunHOCT Ha JONr POK.
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II. MEFYHAPOAHO U JOMALUHO OKPY)XYBAHE

1.1. MeryHapoaHO MaKpPOEKOHOMCKO OKpY)XyBaHe

Bo Tekor Ha 2022 roauvHa, rnobasHMOT MaKpPOEKOHOMCKM amMbueHT 6Gewe nop
B/IMjaHMe Ha yLITe efleH CUJIEH LLIOK 04 HEEKOHOMCKM KapaKTep, BOeHaTa MHBa3uja Ha
Pycuja Bp3 YKpauHa, wto ja 3ronemu rnobanHata HeM3BECHOCT M ce oapasu Bp3
LHeHUTe Ha OCHOBHMUTE MNPOM3BOAM Ha CBETCKMOT nasap. Toa npuaoHece 3a
3abp3yBatbe Ha pacToT Ha rnobanHarta vwHdNaumja, KojaluTo BO pasBUEHUTE 3eMju
AOCTUrHa HajBUCOKO HMBO BO NOC/IeAHUTE YeTupmueceT rogmHun. Kako ogrosop Ha ceé
noBucokara uHdNaumja um MHONALUMCKUTE OUYEKyBakba, LEeHTpanHuTe 6aHKM BO
pa3sBMEHUTE EKOHOMMM TMNOCTEeNneHO M MNOCTOojaHO ja 3aTerHyBaa MOHeTapHaTa
nonutuka. Ha noyetokot Ha 2023 roauHa, rnob6anHMOT eKOHOMCKM aMbueHT 6elue
penaTtMBHO MNOMOBOJIEH, a pacToT Ha MHdnNauujata Bo rnobasHu paMKu yMepeHo
3a6aBu. HenssecHocTa BO rs106asiHM paMKu NMOBTOPHO NMPUBPEMEHO Ce 3roJieMM BO
MapT, NOTTUKHATa oA ClydyBambaTa BO 6aHkapckute cuctemu Ha CA] m LLBajuapumja.
3a HagMuMHYBare Ha OBME COCTO0jbu, HOCUMTENnuTe Ha NOJIMTUKUTE fAeslyBaa 6p30 u
KOOpAMHUPAHO, npeky o6e36eayBarbe NIMKBMAHOCHA noaAapluka Ha 6aHkute M
3alITMTa Ha AenoHeHTuTe. Toa NMpuaoHece Aa ce 3aAp)Xu onwTtata aosepba m ja
OrpaHu4YM MOXXHOCTa puU3MUMTE Ala ce npesieaT BO CUCTEMCKM, WTO 6M ja 3arposuno
rnobanHata ¢mHaHCMCKa CTabMNIHOCT M cTabusiHOCTa Ha €BPONCKUOT 6GaHKapCku
cucteM. Bo eBpo3oHaTa, KanuTaslHUTE M JIMKBUAHOCHM no3vuum Ha 6aHkuTe ce
3aAp)kaa Ha COJIMAHO HUBO, 06e36eAyBajku OTMOPHOCT Ha LUOKOBM O4 Ppa3/IMyHA
npupoaa. Pusnuymurte 3a rnobanHata (pmuHaHCUCKa CTabUIHOCT U HaTaMy Ce€ BUCOKMU U
AOMNOJIHUTEJTHO Ce Hars1laceHu oA NpoAo/HKeHaTa HEUM3BECHOCT 07 OKPY)KyBaHeTo, NpuU
pacT Ha KaMaTHUTE CTankKu U MH(NIALUCKN NPUTUCOLIM KOULLTO CE yLUTe MocTojaT, Kako
¢akTopy WTO MOXKE Aa BAMjaaT Bp3 6unaHcuTe Ha EKOHOMCKUTE cybjekTn u
OAPXX/INBOCTa Ha AOJIrOT BO C/iefAHNOT nepuoa.

Bo 2022 roamHa, rnobanHata eKOHOMMja Ce COOYM CO YyLITEe efleH CW/IeH LUOK on
HEEeKOHOMCKM KapakTtep, npeau3sBuKaH o BoeHaTa MHBa3uja Ha Pycuja Bp3 YKpauHa,
LITO MMaLle eKOHOMCKM nocneauum BOo rnobanHu pamku. Bo ycnosu kora rnobanHu

pachvkoH 6p. 1 CYHLUMpW Ha cHabayBatbe ce ce ywTe
EKOHOMCKM pacT 3abaBeHn  Kako  nocneamua oA
PeaneH roauvweH pact Ha B/, Bo npoueHTu NaHAaemnjaTa, pyCKO-YKPaMHCKUOT BOEH
62 59 a KOHMUKT npeau3BuKa AOMOSHUTENEH

6 ® 5, ° ® 35 pacT Ha UEeHWTe Ha npuMapHuTe
. 21 e w L8 MpOV3BOAM Ha CBETCKWUTE 6epay, npex ce

0 Ha LEHUTe Ha eHepreHTuTe ¥
3 npexpaHbeHnTe nponssoan. Toa ycnosu
6 3abp3yBarbe Ha pacToT Ha rnobanHata
o nHdnaumja, KojawTo BO PpasBUEHUTE
SIS e R R s s S 3eMju [OCTMrHa HajBMCOKO HMBO BO
Coer can Emposona | Fepmanuia nocnegHuTe YeTupueceT roamHu. Kako

0AroBOp Ha npofo/mkeHaTta MHbnauuja,
LueHTpanHute 6aHkM M 3aTerHaa
N3Bop: MM®. MOHEeTapHUTE YC/I0BW, LWTO Npean3BuKa

MNMpoekuwja anpun 2023 ® OcTBapyBarbe
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3a0CTpyBarbe Ha yCroBMTe Ha UHAHCUCKMTE Nasapu. Mpu 3ronemMeHa HEM3BECHOCT, pacToT Ha
rnobanHaTta ekoHomuja Bo 2022 roamHa ce npoueHyBa Ha 3,4%, WTO NPETCTaByBa 3HAYUTEHO
3abaByBarbe BO oaHOC Ha 2021 roavHa (6,3%). 3abaByBateTO Ha E€KOHOMCKATa aKTMBHOCT €
pacnpoCTpaHeTo Kaj cuTe 3eMju, @ 0CO6eHO M3paseHO Kaj pasBMEeHUTE eKOHOMWUU, KOULLITO BO
npocek ocTBapuja ABOjHO MOHMCKM CTanKK Ha pacT Bo crnopeaba co 2021 roaunHa.

Op no4yeTokoT Ha 2023 roaunHa, pactoT Ha uHdbNaumjaTa Bo rnobanHn pamkmn ymepeHo 3abasu, HO
M HaTaMy e Ha penaTMBHO BMCOKO HUBO, WITO Helle NpuyMHa 3a NPOAO/MKYBaHe Ha LIMKIYCOT Ha
3aTerHyBaHeTO Ha MOHETapHaTa MOMUTMKA Of CTpaHa Ha ueHTpanHuTe 6aHku. HemsBecHoCTa
noBp3aHa CO BOjHaTa BO YKpauMHa M HaTaMy HaMeTHyBa pu3vuM BO OAHOC Ha BAWjaHMETO Bp3
CUHLIMPUTE Ha CHabayBame W LeHuTe. MNocneaHnTe oueHn 3a rnobanHata eKoHoMMja ynaTtyBaaT
Ha AONonHUTeNnHo 3abaByBarbe Ha E€KOHOMCKMOT pacT, KojwTto Bo 2023 mn 2024 roavHa 6um
nsHecysan 2,8% wu 3,0%, cooaBeTHO!. lMpoekuuuTe 3a rnobasHUOT pacT Ce MPOCNENeHU Co
UCKITyYUTENHA HEWU3BECHOCT M MPETEXHO HAAOMHW pu3MLM 3@ pacTOT, KOMUWITO [NABHO ce
noBp3yBaaT CO PU3MKOT oA parMeHTaunja Ha rnobanHata ekoHoMuja (aernobanvsauuja),
MOXXHOCTa 3a MOAO0NrOTPajHO OMNCTOjyBake Ha BMCOKMTE HMBOA Ha MHpNauunjata U eBeHTyasHu
npuTUCOUM Of 3aTerHaTuTe (PMHAHCUCKM YC/IOBU BP3 AO/MKHUYKMOT TOBAp Ha 3eMjute M Ha
NMPMBATHMOT CEKTOP, LUTO MM Harnacysa puanumTe 3a hmHaHCUcKaTa CTabunHOCT U eKOHOMUUTE BO
LenuHa.

ExoHOMMjaTa Ha eBpo30HaTa ocTBapu pact oA 3,5% Bo 2022 roauHa, WTO NpeTcTaByBa
3abaByBarbe BO OHOC Ha pacToT BO NpeTxoaHaTa roauHa (5,3%). MnenaHo npeky CTpykTypaTa Ha

padmKoH 6p. 2 BAar, pactoT BO  HajroneM  pgen

MpuaoHecy BO peanHUOT roauileH pacT Ha b so  MPOU3NEryBa OA /indHaTa NoTPOLUyBadKa,
eBPO30HaTa, BO NPOLICHTHA MOEHM a BO noMan fen u of WHeBecTuumuTe. Bo

paMKuTe Ha eBpO30HaTa, [epMaHuja, Kako

10 53 " Hajronema ekoHomuja Bo EY u 3emja co
N - ®* o 08 1:* 5 Hajronemo YUYECTBO BO
0 - 0 HaABOPELWHOTProBckaTa  pasMeHa’  Ha
5 Py 5 Penybnuka CesepHa MakefoHwuja, Bo 2022
10 6,1 10 roauHa octBapu pact oA 1,9%, kojwTo
2023 2024 Gelwe  3HAUMTENHO MOHWM30K  ©Of

2017 2018 2019 2020 2021 2022 npoekuuja O4YE€KYBAHUOT Ha MOYETOKOT Ha rogunHata

0]

JNnuna noTpowyeayka JaeHa noTpowysayka (3’8 /0)’ @ BOEAHO NOHM30K U BO CI'lOpe,Cl,6a
MhBecrimm HeTo - M3B03 CO OCTBapyBat€TO BO MpPETXOAHATa

* B0 (80 %, a.c.) rogmHa  (2,6%). CornegyBaraTta 3a
M3sop: EYPOCTAT, CeeTcku ekoHomcku npernes, anpun  €KOHOMCKMOT pacT Ha €BpPO30OHATa 3a
2023. HapeaHWOoT nepuoa 3acera ynaTyBaaT Ha

HaTaMOLUHO EKOHOMCKO 3aKpenHyBare, HO 3abaBeHo. OueKyBaraTa ce Aeka eKOHOMCKMOT pacT
BO eBpO30HaTa Ke 3abaByBa M Bo 2023 roavHa (pact oa 0,8%), no WITO Ce O4YeKyBa HEroBO
oapenieHo 3abp3yBarse Bo 2024 roanHa (pact oa 1,4%)3.

CrankaTta Ha uHdnaumja Bo eBpo3oHaTta Bo 2022 roauHa 3abp3a NO3HAYMUTENTHO U Ha
KpajoT Ha roauHaTta m3HecyBawe 9,2% (5,0% Ha kpajoT Ha 2021 roavHa). Bo 2022 roawHa,

! N3Bop: CBeTCKM ekoHOMCKM npernie, anpun 2023 roavHa.

2 YyecTBOTO Ha HaABOPELIHOTProBckaTa pasMeHa Ha Penybnuka CesepHa MakegoHuja co Mepmanuja Bo BAM 3a 2022 roanHa
n3HecyBa 37,0% oa BN v ce 3ronemu Bo cnopeaba co ydectsoTo Bo 2021 roamHa (36,1% o BAM).

3 M3Bop: CBETCKM eKOHOMCKU npernea, anpun 2023 roauHa.
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MHbNauMjaTa AOCTUrHA UCTOPUCKM HAjBUCOKM HMBOA PEUYUCH Kaj CUTE EeKOHOMMK, a OCOBEHO Kaj

NOMaJsIKy pasBuUeEHNTE EKOHOMUW. 3abp3yBarbeTO HA PACTOT Ha LIEHWUTE rMIaBHO € Mof BvjaHue Ha

(baKkTOpM Ha CTpaHaTa Ha NoHyAaTa, OAHOCHO MOPACTOT Ha CBETCKUTE LIEHW HA OCHOBHMUTE
npou3BoaM, OCOBEHO Ha XpaHaTa W

IpacmkoH 6p. 3 eHeprvjarta, Npyu HapyLlyBarba Ha nas3apoT

Cranka Ha uHdnaumja Ha eHepruja v Ha rnobanHuTe CUHLIMPU Ha

FOAMLUHM CTarnkKu Ha pacT, BO NMPOLEHTH CcHabayBambse, a npu CONUAHO
10 9,2 3aKkpernHyBare Ha nobapysaykata. Co
s 63 89 ¢ NOCTENEHOTO MCLpNyBare Ha edekTuTe o4
6 41 oBne akTopn, 04 no4YeToKOoT Ha 2023
4 4 roavHa crankarta Ha uHdnauunja 3abasysa,
2 ' ¥ HO M HaTaMy € Ha penaTMBHO MOBKCOKO
0

HMBO. OueKyBarbaTa 3a HapeaHWOT Nepuos
2 ce [eka crankata Ha WHdnaumja BO
2017 2018 2019 2020 2021 2022 2023 2024 ,

eBpo30oHaTa BO 2023 roavHa Ke ce ceeje
Coer Espozona Ha HusoTto oA 3,8%, npu wTo BO 2024
W3sop: MMO. roavHa v HaTaM‘}/ Ke ce Hamanysa u Ke ce
cBefe Ha 2,7%". Ho, pyanuute ce ywre

MocTojaT LUTO CO3/1aBa HEU3BECHOCT NOBP3aHO CO LIEHOBHUTE NPOMEHU BO CNEeAHUOT Nepuoa.

npoexkuuja

ABmxeraTa Ha MeryHapoaHuTe (PMHAHCUCKM Na3apu BO TEKOT Ha roguHaTta 6ea nop
B/iMjaHMe HA AMHAMMKATa Ha 3aTerHyBakbe Ha MOHETapHUTE NOJINTUKKN HA pa3BUEHUTE
€KOHOMMMU. Bo ycnoBM Ha cé noBucoka MHdMaumja U MHbNALMCKM OYeKyBakba, LEHTPasHATE
6aHKM Ha pasBUMEHUTE EKOHOMWWM M 3rofieMyBaa KaMaTHMTE CTanky LWTO Bhvjaewe Bp3
OYyeKyBaraTa Ha WMHBECTUTOPUTE M HMBHWOT NpUCTan 3a MHBeCcTUpare. [MpoOMeHNMBOCTa Ha
nasapute 6ewe nNpucyTHa BO TEKOT Ha uUenaTa rogvHa. Bo TakBu YyCnoBW, MPUHOCUMTE Ha
ApxXaBHuTe 06Bp3HMUM Bo CA/l 3HAuUTENHO Ce 3rofieMmja M ce oAp)KyBaa Ha BWMCOKO HUMBO.
MpuHocuTe Ha Hajbe3benHUTE ApXxaBHM 06BP3HUUM O €BpO30HAaTa ro Cnefea UCTUOT TPeH[,
AojeKka LeHUTe Ha akumuTe 3abenexxaa 3HauMTeNHN HaZONMHWU NpUABMXKYBaka. Ha NoYeToKoT Ha
2023 roavHa, NpUHOCUTE Ha APXaBHWUTE XapTuUM OA4 BPeAHOCT Ce 3aApXXaa Ha penaTtuBHO BMCOKO
HWBO, foAeka bep3aHCKUTe MHAEKCK ja CMeHWja HacokaTa.

pacdukoH 6p. 4 padukoH 6p. 5
NHaekcn Ha MpoOMEeHNMBOCT Ha nasapuTe Ha [puHocKM Ha ApxasHu 06Bp3HMUM BO CA u©
06Bp3HNLM M aKLMK €BpOo30HaTa
BO MOEHU BO MNMPOLEHTU
EUR 5Y EUR 10Y
150 s us sy us 10Y s
4 4
100 3 3
2 2
50 1 1
0 ety ; e i 0
1 -1
0 ) 2

2017 2018 2019 2020 2021 2022 2023
MOVE mHaekc —VIX mHaekcC

2017
2018
2019
2020
2021
2022
2023

% M3Bop: CeeTckn ekoHOMCKM npernea, anpun 2023 roavHa.
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M3BOp: €NeKTPOHCKM AOCTaneH MelyHapoAeH CcepBuC 3a 06jaBa Ha uHdopMauum.

3abenewka: uHaekcot MOBE (MOVE-Merrill Lynch Option Volatility Estimate) ja nokaxyeBa wuMnnnumTHaTa
NMPOMEH/IMBOCT Ha aMepUKaHCKMTE ApXKaBHM 06BP3HMLM 3a HapeaHMOT Nepuoa o4 TpueceT AeHa. Toj ce npecMeTyBa
Kako noHAepupaH Mpocek Ha 06BP3HMUM CO pasfiMyHa POYHOCT, CO HajrofieMa 3acTamneHOCT Ha AeCeTroauIHuUTE
ApxaBHu 06Bp3HMUn. MHaekcoT BUKC (Volatility Index) e coctaBeH Bp3 OCHOBa Ha MMMIMUMTHATA MPOMEHIMBOCT Ha
onuuuTe Ha uHaekcot Cull 500. HagonHaTa naTeka Kaj MHAEKCMTe 03HadvyBa HamasnyBarbe Ha MPOMEHIMBOCTA Ha
yCNIOBUTE 3@ TpryBatbe.

Bo Tekotr Ha 2022 roguHa, BpeaHOCTa Ha 6ep3aHckute umHaekcu Bo CAl m BO
eBpo30oHaTa 3abenexa HaAO/IHM MOMECTYBakba, LUTO Aoara Mo 3HAYMTENHMOT pacT BO
M3MMHATMOT peyncu faeeroavweH nepuod. HagonHuTe nomecTyBakwa 6ea ycnoBeHu of

3rofieMeHaTa HeM3BeCHOCT Kako pe3ynTaT Ha

IpadukoH 6p. 6 PYCKO-YKPaMHCKMOT ~ KOH(INKT,  BMCOKaTa
[Bvxerbe Ha 6ep3aHCKN MHAEKCU Ha akuun nHdnaumja 7 3aTerHyBaHeTo Ha
BO MHAEKCHI NoeHN (prHaHCKCKMUTE YCnoBK BO rnobanHn pamMmku BO
20,000 5000  YC/NOBM Ha 3rofieMyBatbe Ha OCHOBHUTE

KaMaTHU CTankn Ha LUEHTpaiHUTE 6aHkn. Op

15,000 4000 noyerokoT Ha 2023 rogvHa, BO YC/IOBM Ha
10,000 5000  PENaTtMBHO MOMOBOMEH €KOHOMCKW aMOUEHT,
' ' Ha rnobanHo HMBO, 6ep3aHCKUTE MHAEKCK ja

5,000 2,000 CMeHMWja HacokaTa M MMaa TpeHA4 Ha pacT,
2017 2018 2019 2020 2021 2022 2023 KojwTo 6elle nouspaseH Kaj €eBpoOrcKuTe

DAX (neea ckana) 6ep3aHCcKM  MHAeKcM BO  cnopegba  co

Euro Stoxx 50 (aecHa ckana) 6ep3aHckmTe MHaekcn Ha akumm Bo CAZ. Ho,

S&P 500 (pecHa ckana) HUBHOTO AIBMXKEHE M HaTaMy € MPOMEHSIMBO,

N3BOp: eneKTPOHCKM AocTarneH MefyHapoaeH cepsuc 3a  BO  HajroneM fen nNoA4  BAuWjaHMe  Ha
objaga Ha nHdopMaLNM. cnydyBarbaTa BO 6aHKapcKMTe CUCTEMM Ha

CA[ v WWBajuapuja. [smxeraTa Ha 6ep3aHCKMTE MHAEKCM Ha aKUuMKM MMaaT U3BECHO BnWjaHue
Bp3 CpeacTBaTa Ha AOMaWHUTE (PUHAHCUCKM MHCTUTYLMM, KOUWITO B/IOXYBAaT Ha CTPaHCKUTe
nasapw’.

LleHTpanHute 6aHku Ha pasBueHuTe 3emMju Bo 2022 roauMHa BoAea 3aTerHarta
MOHeTapHa NnosIMTUKA 3apaam
Hamanysawe Ha uH(Pnaumjata w
ctabunusupambe Ha uUHpNauuckure
ouyeKyBaka. Ha No4eToKOT Ha roauHaTa,
ueHTpanHute 6aHKn pearmpaa npeky
HamanyBare Ha nopTdonujata Ha xapTum
O BPeoHOCT BO HUBHUTE 6UIaHCK M CO
HajaBu 3a NPeKWH Ha oApeaeHn Nporpamu
3@ OTKYN Ha XapTuu O BPeAHOCT, LWTO
1 npeav3BuKa HamasnyBahe Ha IMKBUAHOCTA
2017 2018 2019 2020 2021 2022 2023 BO cuctemMure. BO TEeKOT Ha rO,U,VlHaTa,

ELE ®En UMKNycoT Ha 3aTerHyBame Ha

Ganka Ha AHrnwja BaHKka Ha JanoHuja MOHETApHATa NOMUTUKA NpOoAO/IXN U
NpeKy 3rofieMyBare Ha KaMaTHUTE CTanku
04 CTpaHa Ha HajroneMuTe BOAEYKM

IpadukoH 6p. 7
KamaTHu cTanku Ha BOAeYKUTE LeHTpanHu 6aHKu
6

(=T R S R 0% QRN S |

M3BOp: MHTEPHET-CTPAHULIUTE HA LEHTPASTHUTE BAHKU.

® MNoBeKe AeTanu 3a nNnacMaHUTE Ha AOMALIHUTE (PUHAHCUCKM MHCTUTYLIMM HA CTPAHCKMOT Nasap MOXe fa Ce HajaaT Bo AenoBuTe 3a
oanenHuTe GUHAHCKUCKM MHCTUTYLIMK Of OBOj M3BELWTa].
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M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

LeHTpanHn 6aHkK, WwTo Gele cnegeHo n oA CTpaHa Ha OCTaHaTUTE MOManu LeHTpanHn 6aHku.
M Ha noyeTokoT Ha 2023 roauHa, BO yCroBM Ha 3abaBeHa, HO Ce yliTe BMCOKa MHdnauuja,
ueHTpanHute 6aHKM M 3aTerHyBaaT YycnoBuTe 3a (UHAHCMpame, MpeKy HaTaMOLIHO
3rofieMyBaHe€ Ha OCHOBHUTE KaMaTHM CTanku.

BpeaHocta Ha CA]-gonapoT 1 HaTaMy ce 3roJieMyBa BO OA4HOC Ha eBpPOoTO. Ha KpajoT Ha
2022 rognHa BanyTHMOT nap espo / CAl-nonap nsHecysawe 1,0666, HacnpoTtu 1,1326 Ha KpajoT
[pacukoH 6p. 8 Ha 2021 roamHa. TpeHAOT Ha 3ajakHyBahe
[IBVDKerbe Ha BanyTHUOT nap espo / CA-monap Ha BpeaHocTa Ha CA/l-A0NapoT BO OAHOC
L0 Ha eBpOTO BO HajroneMa Mepa belwe noa
1 o5 BnjaHMe Ha nobp30TO 3aTerHyBake Ha

1.20 MOHeTapHaTa nosmMTHKa oA cTpaHa Ha ®E[]
1.15 BO OAHOC Ha ELLB v 3ronemMeHnoT nHTepec
1.10 Ha uHBectTutopuTe 3a CAl-aonapoT, BO

122 YC/IOBU Ha BUCOKA HEU3BECHOCT WU

0.05 NCTAKHATU reononUTUYKN pusnum (pycko-
0.90 YKPaMHCKMOT  BOeH  KOHMAMKT). Bo
[lOMalleH KOHTEeKCT, CO orneg Ha
noinMTMKaTa Ha OApXyBare (UKCEH
HOMWHaneH AeBu3eH KypC Ha AeHapoT BO
OHOC Ha eBpOTO M HajronemMa 3acTaneHoCT Ha eBpPOTO 04 CTPaHCKUTe BasyTu BO bunaHcuTte Ha
H6aHKkMTe, NpoMeHuTe Kaj BanyTHMOT nap eBpo / CALl-aonap HemMaaT 3HauUTeNIHO BAvjaHue Bp3
BaNnyTHaTa CTPYKTypa Ha bunaHcuTe Ha MakeaoHCKMTe BaHKu.

(==
—
(]

2017
2019
2020
2021
2022
2023

M3Bop: EYPOCTAT.

EKOHOMCKOTO 3aKpenHyBare npuaoHece 3a HAaTaMOLWHO HaMaJlyBatbe Ha byyeTckure
AehrumnTU Kaj peuncu cute 3eMju BO paMKMTE Ha eBpO30HaTa LWITO nocsneaoBaTesiHo
ce oApasv M Bp3 AO/HKHUYKUTE NO3MUMK. Bo ycnoBu Ha nogobperu GyueTcku npuxoaw,
byleTckute aeduumT BO NOroneM Aen of 3emjute BO eBpO30HaTa ce HaManuja. Ha HMBO Ha
eBpo30HaTa, byuetrckmoT aeduumt 3a 2022 roguHa usHecysa 3,6% on BAM n ce Hamanu Ha
rogvwHa ocHosa (5,3% opa BN Bo 2021 roanHa). p>kaBHUOT AONT BO €BPO30HaTa ce NpoLEeHyBa
Ha HMBOTO oA 93,2% oa bAIMN Ha kpajoT Ha 2022 roauHa (97,3% oa BAMN Bo 2021 roamHa), npu
LITO Ce NPOEKTMpa [eKa M HaTaMy Ke ce HaMmalyBa BO HapeaHWTe [ABe roAvHW, A0 HWBOTO OA
89,9% oa BAN Bo 2024 roavHa®. Cenak, 3aTerHyBaH€TO Ha YCNOBUTE 3a (MHAHCMParbe, BO
YyCNOBM Ha BWCOKA HEU3BECHOCT OKOJly Ppa3BOjoOT Ha C/ydvyBakbaTa MOBp3aHU CO PYCKO-
YKPAUHCKMOT KOHMAMKT, M 3rofieMyBa pusnuMTE 3@ OAPX/MBOCTA Ha jaBHUTE (PMHAHCUKM BO
paMKUTE Ha €BpPO30HaTa, WTO BO YC/IOBM HAa BUCOKM HMBOA HAa jaBeH [ONr ja Harnacysa
¢u1ckanHaTa paHAnBOCT.

6 EBporicka koMucuja, EkoHoMckM npoekumn, nponet 2023 roaumHa.
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pacmkoH 6p. 9
ByueTckn gecmunT, eBpo3oHa
BO npoueHT oa bAM

0.0 —

-10.0
2019

2020

2021 2022 2023

2024

lNpoekuwnja

— ByIeTCKM AedUUMT, eBPO-30Ha
s [par za OyLIETCKM AedMUNT, EBPO-20HA

padmkoH 6p. 10
[pxxaBeH fonr*, eBpo3oHa
BO npoueHT oa bAr

99,2 97,3

86,0 ‘ 93,2

90,8 89,9

2019

2020 2021 2022 2023 2024

Mpoekuwuja
m [1p:KaBeH AONT, €BpO-30Ha

Mpar 3a apXaBeH AoNr, eBpo-30Ha

M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

3abenewka: nparoT o4 3% 3a HMBOTO Ha byletckm gedvumnt Bo BAM 1 nparot oa 60% 3a HUBOTO Ha APXKaBHWUOT
ponr Bo BN e cnopepa MakToT 3a CTabunHOCT 1 pacT.

* OpxaseH gonr (aHrn. General government debt).

M3Bop: EBponckaTa komucunja, EkoHOMCkM npoekumm, nponet 2023 roavHa.

3apo/HKeHOCTa Ha NPUBATHUOT CEKTOP Ce 3aAp)Xa Ha peslaTUBHO CTabusiHO HMBO.
[lonroT Ha KOpNopaTMBHMOT CEKTOP Ha HMBO Ha eBpO30HaTa Ce 3aapXka Ha penaTtuBHO CTabunHo
HWBO BO cnopeaba co NpeTxogHaTa roanHa u Ha KpajoT Ha 2022 roavHa nsHecysa 74,7% opa BN

(79,0% op BAM BO npetxogHaTa roauHa). Ha ctabunHO HMBO Ce 3agpXa M A0AroT Ha
AOMaKMHCTBaTa KOjLUTO Ha KpajoT Ha 2022 roauHa m3HecyBa 57,3% op BAM (59,8% oa BAMM Bo

npeTxoaHaTa roavHa). BakBuTe noaaTouM ynaTyBaaT Ha NojobpyBarbe Ha AO0/MKHUUKUTE
MO3MLIMN Ha KOPrOpaTMBHWUOT CEKTOP M Ha [AOMAKMHCTBATa Ha HMBOATA Of Mpea NMOYETOKOT Ha
naHaeMunjata. Ho, UMajku ro npeaBua 3a0CTPyBaHE€TO Ha (MHAHCUCKWUTE YCNIOBM, 3a KOe Ce

oYeKyBa Aeka ke NPOAO/HKN U BO HapeAHWOT NepMoa U UCKITyYnTeNHaTa HEM3BECHOCT NOBp3aHa

CO NpoeKunnTeE 3a rnobanHMoT eKOHOMCKM pacTt, AoNrot Ha NMPUBATHUOT CEKTOP U HaTaMy €
MOX>XEH MU3BOP Ha PaHJINBOCT U BaXXEH NPeAN3BUK 3a (bl/IHaHCVICKaTa CTabunHocT.

IpadukoH 6p. 11

MpuBaTeH AONr Ha HedpUHAHCUCKMOT cekTop (KOpropaTMBEH CEKTOP M [AOMaKMHCTBA)¥,

€BpO30Ha
BO npoueHT oa bAN

100
so 750 74,4 513 79,0

60

40

20

0
2018 2019 2020 2021

KopnopaTueeH Aonr, eBpo-30Ha

74,7

2022

61,9

57,3 57,4

2018 2019 2020 2021 2022

Jonr Ha AoMaKWHCTBa, eBpo-30Ha

* MNpwvBaTeH gonr Ha HedMHAHCUCKMOT cekTop (aHrn. Private non-financial sector debt).

M3sop: ELIB.
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M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

BaHKapCKMOT CEKTOP BO eBpo30HaTa ja 3aAp)ka OTMOPHOCTAa HA LUOKOBU U HaTaMy M
AaBa noaapluKa HaA eKOHOMMjaTa BO eBpo30oHaTa. baHkMTe BO eBpO30HaTa U BO TEKOT Ha
2022 rognHa Henpe4yeHo obe3beayBaaT KpeauMTHA Moaapluka 3a peasiHMOT CeKTop, wTo bele
OBO3MOXXEHO Off CONNAHUTE KanuTasHu U IMKBUAHOCHW No3uumn. CTankaTta Ha aAeKBaTHOCTA Ha
KanuTanoT Ha 6aHK1Te BO eBpO30HaTa Ce 3aApXKa Ha penaTUBHO CTabuIHO HMBO M Ha KPajoT Ha
2022 roavHa u3HecyBa 19,3% (19,6% Ha kpajoT Ha 2021 roavHa). PerynaTopHaTa cTarnka Ha
NMKBMAHOCT 3a H6aHkMTe BO eBpo3oHaTta (aHrn. Liquidity coverage ratio — LCR) ce Hamanu Ha
roamLIHa OCHOBA M Ha KpajoT Ha 2022 roguHa m3HecyBa 161,3%. Moka3aTenute 3a noBpaT Ha
KanutanoT M Ha aktmeBata BO 2022 roauHa (7,7% wn 0,5%, cooaBeTHO) ce noaobpuja n ce
MOBMCOKM BO crnopeaba co npetnaHaeMnyHuTe HuBoa. CocTojbuTe ce CAMYHKM M Ha KpajoT Ha
npBuoT kBapTan og 2023 roanHa. CnydvyBarbaTta Bo 6aHkapckuTe cuctemmn Ha CAZL m Lsajuapuja
MMaa orpaHuyeHn edekTu Bp3 €BPOMCKMOT 6aHKapCKM CUCTEM KOMLWUTO Ce oapa3uvja npeky
KpaTKoTpajHa HeCTabunHOCT Ha (PMHAHCUCKUTE Na3apy U ABWXKeraTa Ha LieHUTe Ha akuumuTe Ha
eBponckmute 6aHku. OuekyBarbaTa 6p30 ce crabunu3anpaa 6narogapeHne Ha 6p3ata u
KOOpAWHMpAHa peakumja Ha HOCUTENUTE Ha MOMUTUKUTE LITO NMpuaoHece 3a 3aApXKyBakbe Ha
onwrTata gosepba M ja orpaHMYM MOXHOCTa Of MNpeneBare Ha puU3nuUTE BO EBPOMCKUOT
HaHKapCcKn c1CTeM m 3arpo3yBamre Ha HeroeaTa cTabunHocTt. Cenak, BO YC/I0BM Ha UCKITYYUTENTHO
Heu3BeCeH aMBbWMEHT LUTO MOXEe [a BAMjae Bp3 KpeauTOCNoCO6HOCTA Ha AOMAKMHCTBATA M Ha
KOPNopaTUBHMOT CeKTop, 06e36eayBareTO oApXKimBa NpoduTabunHoOCT 1 HaTaMy e edeH of
KNy4yHuTe npeamssBuuM 3a 6aHkuTe 04 eBpo30HaTa, CO MOXHM pu3nuM 3a (dMHAHCUCKaTa
CTabunHocT.

Tabena 6p. 1
OcHOBHM MOKa3aTenu 3a OCTBapyBahaTa Ha 6aHKUTe BO eBPO30HaTa

Q4.2018] Q4.2019| Q4.2020] Q4.2021| Q4.2022| Q1.2023

TpowwoyHa edukacHoCT* 65.9% 65.8% 66.0% 64.3%| 61.2%| 60.4%

Mpodurabunrocr |POE 6.2% 5.2% 1.5% 6.7% 7.7% 9.6%

POA 0.4% 0.4% 0.1% 0.4% 0.5% 0.6%

KBanurer Ha TMOKPMEHOCT Ha HedYHKLIMOHANHN KpeauT 45.2% 44.0% 43.3% 43.0%| 41.9%| 42.0%

aKTuBarta Cranka Ha HedyHKLMOHaNHY KpeauTu 3.8% 3.2% 2.6% 2.1% 1.8% 1.8%

AgnekBaTHOCT 18.0% 18.6% 19.5% 19.6% 19.3% 19.6%

CONBEHTHOCT OcHoBeH kanuTan 15.6% 16.1% 17.0% 16.9% 16.6% 16.9%

PenoseH ocHoBeH KanuTan 14.4% 14.9% 15.6% 15.6% 15.3% 15.5%

3agomKkeHocT 5.3% 5.6% 6.0% 6.0% 5.6% 5.5%

JInkBua HoCT Cranka Ha IMKBMAHOCT 145.0% 146.0% 171.8% 173.4%| 161.3%| 161.3%

®duHaHCHpatbe Kpeautu / [enosutu 118.7% 116% 106.7% 104.4%| 103.5%| 105.0%
* TpowoyHa edumkacHocT (aHrn. Cost to income).

M3sop: ELIB.

CrankaTta Ha HedYyHKUMOHaNHUTEe KpeauTu BO e€BpO30HaTa M HaTaMy ce HamanyBa W U3HecyBa
1,8%, Ha kpajoT Ha 2022 roavHa, HMBO LITO Ce 3a4pXa W Ha KpajoT Ha NpBMOT KBapTasn Ha 2023
roAHa u npeTcraByBa HajHUCKO HMBO oA 2008 roaMHa HaBaMy. [NedaHo BO LenMHa, KBAaNUTETOT
Ha aKTuBaTa Ha 6aHKMTE BO eBpO30HaTa He NOKaXKyBa NMO3HAYUTENHWN 3HALUM Ha BAOLYBaHe 1 No
3aBpLWYBAHETO Ha MoOAApLIKATa Ha BNacTUTE 3a BpeMe Ha MnaHaemMujata M BO YCNOBM Ha
3rofieMeHa Heu3BEeCHOCT o4 rnobanHMOT MaKpOeKOHOCMKM ambueHT. Cenak, pu3numute 3a
KBaNUTETOT Ha KpeaUTHOTO MNOpTdOIMO M HaTaMy Ce HarfiaceHu, WTO MOXe Aa Bnvjae Bp3
npouTabunHoCcTa Ha eBPONCKNOT BaHKAPCKKN CEKTOP.
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M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

padmkoH 6p. 12
Cranka Ha HedyHKUMOHaNHUTe KpeauTu Ha baHkMTe BO eBpOo3oHaTa
BO MPOLEHTY

50
40 T
30
20

10
® 6.2 ¢ 49 T - -

L I™ £ 38 Q® 32 ® 26 ® 21 £ 18 & 18
2016 2017 2018 2019 2020 2021 2022 K1.2023

3abenewka: Ha rpadmKoOHOT ce NpeTCTaBeHN HajHMCKaTa 1 HajBMCOKaTa BPeAHOCT Ha MokasaTesoT 3a cuTe H6aHkM BO
€BpOo30HaTa ¥ NpoceYyHaTa BPeAHOCT Ha NokasaTtenoT 3a 6aHKapCKMOT CMCTEM BO eBpO30HaTa.
M3Bop: ELIB.

1.2. [domMalHO MaKpPOEKOHOMCKO OKpY)XyBake’

[AoMmawHaTa ekoHOMMja BO TeKOT Ha 2022 roauHa 6ewe nop roneMo BAMjaHue Ha
HenoBoJIHUTE edeKTU oA BojHaTa BO YKpauMHa, KaKO U €KOHOMCKMUTE CaHKUMM M
TProBCKMTE OrpaHudyBatba HaMeTHaTU Off eBponckuTe 3eMju KoH Pycuja. BakBute
cnyJvyyBara npeaMsByMKaa LLeHOBHM LUOKOBM Ha rnobanHute nasapy Ha eHepruja u
npexpaH6eHu npousBoaM, a Bp3 MaKeAoOHCKaTa EKOHOMMja ce oapa3uja npeky pacr
Ha uHdnaumjaTta, NPUMTUCOLM BP3 MJIATHMOT 6MIAHC M NOBPEMEHO Ha AEBU3HUOT
nasap. PacToTr Ha LEHOBHOTO HMBO I/1laBHO € OA4pa3 Ha NMPOMEHUTE Ha CTpaHaTa Ha
noHyaaTta, NpyM 3HaYUTEJIHO NOBUCOKM YBO3HM LIEHM Ha XpaHaTa U eHepruvjarta, a BO
noMan Aen v Ha 3rosieMyBareTo Ha 6asnuyHaTta nHdpnaumja. 3apaau crabunusmpare
Ha wuHdpnaumjata m uHdbdNauuckute ouvekyBarba, HapogHata 6aHka pearumpa co
3aTerHyBatbe Ha MOHEeTapHaTa MOJINTMKA, HAjNpPpBUH MNpPeKy MWHCTPYMEHTUTE 3a
ynpaByBakheTO CO JIMKBMAHOCTA, a NOTOAa M MpeKy MNoCTeneHo 3roJsieMyBarbe Ha
kamaTHuTte crtanku. WcTto Taka, ce npe3eMaa ¢uUCKa/IHUW MEPKU HACOYEHU KOH
ybnaxyBatbe Ha UEeHOBHUTE npuTtucoun. Op nouyeTtokoT Ha 2023 roauHa,
3aTerHyBartbeTO Ha MOHEeTapHaTa NoJIMTUKA NPOAO/HKM BO YCJ/IOBU KOra crankarta Ha
unHdpnaumja noyHa aa 3abasyBa, HO U HaTaMy € Ha NOBUCOKO HMBO. HensBecHoCTa oA
OKpY)XYBalkeTO OCTaHyBa BMCOKa WM [/ITaBHO npou3nieryBa opf reonosIMTUYKUTE
CZlyyyBama, WTO MM Harnacysa pusnumTe 3a (pMHaAHCUMCKMOT CEKTOp LUTO MOXXaT Aa ce
ocCTBapaT npeKy BJ/ioWlyBabe Ha KpeauMToCnocobHOCTa Ha Hace/leHMeTo M Ha
KOpPNOpPaTUBHUOT CEKTOP M OCTBapyBake Ha KpeAUTHUOT PU3MK BO 6unaHcuTe Ha
¢puHaHcuckuTe MHcTUTYuMn. HapoaHata 6aHka 6yaHO rM cneau cnydyBakbata UM €
noAroTBeHa Aa npeseMe CoOoABETHU MEPKU [OKOJIKY OLieHM ieKa e Toa noTpebHo 3a
Aa ce oaApxM cTabunHocTa Ha 6aHKAPCKUOT CEKTOP, KaKo U ceBKynHaTta (pMHaHCUCKa
crabunHocr.

7 MNoBeke UHGOPMaLMM 3a AOMALLIHOTO MaKPOEKOHOMCKO OKPY>KYBatbe Ce AafeHW BO MoAMILHMOT M3BellTaj Ha HapoaHaTa 6aHka 3a
2022 roavHa.
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M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

EKOHOMCKaTa aKTMBHOCT BO TeKOT Ha 2022 roguHa 3abenexa 3abaBeH pacTt Kako
nocseamua Ha epekTuTe oA BOjHaTa BO YKpPauHa, Na Taka peasiHaTa CTanka Ha pacrt
Ha BN m3HecyBawe 2,1%. [NaBeH ABUraTes Ha pacToT Ce BUCOKUTE MHBECTULUMN, KOULLTO
nopacHaa no HajBMCOKA peanHa CTarnka Ha pacT BO MOCNEAHMOT AeceTroguileH nepuog, a
ocobeHo 6ea u3paseHn Bo NPBOTO NOJYroane, HajMHOIy Kako nocneauua Ha pacTtoT Ha 3anmxuTe.
Mo3nTuBEH npuaoHeC BO pacToT MMa W JIMYHATa MOTPOLUYBayka, MaKo e 3abenexuTenHo
3abaByBare Ha HEj3MHWMOT pacT BO YC/IOBM Ha peanieH nag Ha nnatute n 3abaBeH pacT Ha
noTpowyBayknTe KpeauTtu. NpuaoHecoT Ha HEeTO-M3BO30T KOH pacToT Ha Bl e HeraTueeH w
NPOLWMPEH BO OAHOC Ha rMpeTxodHaTa roavMHa rnpuy noBUCOK pacT Ha YBO30T BO OAHOC Ha pacToT
Ha W3BO30T Ha CTOKW M YCNyru, rnog BAvjaHWe Ha 3rofieMyBarbeTo Ha 3anuxuTte. AHanusarta Ha
npoussogHaTa ctpaHa Ha Bl ykaxyBa fOeka pacTOoT BO HajrosieMa Mepa e pe3ynTtaT Ha
HaTaMOLLUHOTO 3aKpenHyBar-e Ha YCIYXXHUOT cekTop (0cobeHO AejHOCTUTE NOBP3aHN CO TProBuja,
TPaHCMopT, TYpU3aM 1 YrocTUTENCTBO), KOjWTo bewe n HajnoroaeH oa naHaemujata. Og apyra
CTpaHa, BO YC/I0BM Ha 3rofIeMEHN YBO3HM LiEHM U HapyllyBake Ha CUHLIMPUTE Ha CHabayBarbe,
NPUAOHECOT Ha MHAYCTPUCKOTO MPOM3BOACTBO M FPajeXHUWITBOTO € HeraTMBeH, a nagoT
0cob6€eHO e n3paseH BO eHEPreTCKN NOUHTEH3UBHUTE UHAYCTPUCKN rpaHKM (Ha Np. NpOM3BOACTBO
Ha MeTanu n abpukyBaHn MeTasHN NPOU3BOAN).

pacdumkoH 6p. 13

PeaneH pact Ha Bl CtpykTypa Ha BT no KOMNOHEHTH
BO NpoLeHTn NnpuaoHeCH BO NMPOLEHTHU NMOEHU
6 10
3,9

4 2,9

0 -

3,9
5 2,9 ‘ 2,1
2,1 , I e B | O |
4,7

2018 2019 2020 2021 2022

N

-4 Heto-n3Bo3
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* B/, peaneH roauweH pacT, Bo %
MNpuaoHec Ha NooAaAenHV AejHOCTU KOH OcTBapeH 1 npoekTnpaH peaneH pact Ha bl
peanHuoT roavweH pact Ha bArl
BO MPOLEHTU U MPOLEHTHU NOEHN BO MpPOLIEHTN
6 6 10 10
4 ) 4 3,6
() 39 39 /
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: RN
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™ j -10 -10
Poans Yoot RejnocTy 2019 2020 2021 2022 2023 2024
® /HaycTpuja
B 3eMjoencTso ®m BN, peaneH roauvwleH pacT, Bo %
® TproBuja, TPAHCMOPT M CoobpaKaj U YrocTUTENCTBO .
© B/IM, peaneH roauiueH pacT, Bo % (aecHa ckana) = MNpoekuuja anpun 2023

M3Bop: [p>aBHNOT 3aBOA 3a CTaTUCTMKA M HapoaHaTa 6aHka 3a npoekumute Ha BAI.
3abenewka: nogatouuTe 3a BAM 3a 2021 roanHa ce NpeTxoaHu, a 3a 2022 roguHa ce NpoLUeHeTy.
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M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

CpeaHopouyHUTe M3rneav 3a AoMallHaTa €KOHOMMja ce noa CWIHO BNMjaHMe Ha
HafoOJIHUTE pPU3NLM KOMIUTO MPOM3JIeryBaaT OffF HaABOPELIHOTO OKpyXyBawe. Bo
COrMTAacHOCT CO MaKpOEKOHOMCKWUTE MpoekuurM Ha HapogHaTa 6aHka of anpuickuoT umkiyct,
pacToT Ha eKoHOMMjaTa BO TeKOT Ha 2023 roamHa ce oyekyBa Aa buae Ha UCTO paMHULLTE KaKo
Bo 2022 roguHa (pact og 2,1%), noaeka no3HauMTeNHO 3aKpenHyBamwe ce odekyBa Bo 2024
roanHa (pact og 3,6%). Pu3numTe o4 HaABOPELLIHOTO OKPYXXyBakbe Ha KPaTOK M CpedeH poK ce
HenoBoSIHWU. [eonoNUTUYKUTE NpeBupaa M HUBHUTE MOXHM edeKTU Bp3 CUHLMPUTE Ha
CHabayBarme W rnobanHWTE LEHW, eBEeHTYasHOTO MOOCTPO 3aTerHyBarbe Ha rnobanHute
(pMHAHCUCKN YCNOBK, Kako U CrlydyBaraTa BO (DMHAHCUCKUTE CUCTEMM BO OAAE/THU €KOHOMUM
MOXe Ja ro orpaHu4yat rnobanHuMoT pact. MOXHOTO OCTBapyBake Ha OBME pu3nuM Bp3
MaKe[oHCKaTa ekoHoOMMja 6u 6uno MHANPEKTHO, HO 61 MOXKeNo NpeKy KOpPNopaTUBHUOT CEKTOP
M CEKTOPOT [IOMaKMHCTBA Aa Ce NpeHece BP3 (MHAHCUCKMOT CEKTOP, Ma OTTyKa € BaXXHOo [a ce
ob6e3bean NpeTnasnMBOCT BO YMpaByBakeTO CO pusMUMTE Of CTpaHa Ha (UHaHCUCKUTE
NHCTUTYLMMN.

padukoH 6p. 14
JomMalwHa nHdnaunja n ctpaHcka edektmBHa [poMeHnmBa (XpaHa WM eHepruja) WU
WHbNauMja, roauHM CTanku Ha pacT W AONAropoYHa KOMMOHEHTa Ha uHdnaumjata

npoekuuja
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basnuyHa nHdnaumja, NnpuaoHec Bo n.n.
EHepruja, npuaoHec Bo m.n.
XpaHa, npuaoHecC BO .M.

EcpexTnBHa cTpaHcka uHbnaumja, 8o % *— Wndnauwia, roamiuHa npomeHa, Bo %
M3Bop: A3C, EBpocTaT n npecmeTkn Ha HapoaHaTta 6aHka.

npoekuuja

®— /ndnaumja, roamwHa npomeHa, 8o %

Bo 2022 roauHa, ctankaTta Ha uHdnauuja 3abpsa n nsHecysawe 14,2% Ha roguiuHa
OCHOBaQ, WITO Aoara no NOAO/Nr Nepuoa Ha oAp)KyBaHe HUCKA U cTabunHa nHpnauuja.
BWCOKMOT pacT Ha ONWTOTO HMBO HA LieHMTe HacTaHa BO YC/I0BM Ha rnobanHu LeHOBHU LLOKOBU
Ha CTpaHaTa Ha MoHyAaTa, KOMLITO Ce Npeau3BMKaHWM Of HeAOBOMHO 3a3apaBeHuTe rnobanHu
CUHLIMPY Ha cHabayBame Mo NaHAeMujaTa Ha KoBMA-19 u HenoBoNHUTE edekTu oA BOjHaTa BO
YKpauHa une BnuvjaHue Bp3 AOMalLHATa eKOHOMMWja HajMHOry ce ornefa npeky rnobanHute ueHu
Ha npuvMapHWTE NPOM3BOAM W CTpaHcKaTa nobapysayka. Taka, BucokaTa MHbMauuja rnasHO
npounsnerysa o UCTOPUCKN BUCOKMOT PacT Ha YBO3HUTE LIEHW Ha eHepreHTuTe 1 npexpaHbeHuTe
CYpOBWHU (PacToT Ha LEHUTE Ha XpaHaTa 1 eHeprujata NpuaoHeCyBaaT Co peuncu Tpu YETBPTUHU
BO BKyMnHaTa NpoMeHa Ha ueHuTe). EQekToT o4 BUMCOKMTE LIEHM Ha XpaHaTa U eHeprujata BO
romana Mepa ce npenea v Bp3 LeHUTe Ha OCTaHaTUTe NpoM3BOAM M YCIIyry, Na Taka 6a3sunyHaTa
nHbnaumja 3abenexa nocnab pacr.

8 NMocneaHnTe Npoekumn Ha HapogHaTta 6aHKa crnoped anpuickMoT LUMKIYC ce 06jaBeHn BO paMkuTe Ha KBapTanHMOT U3BeWTaj BO
Maj 2023 roguHa.
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MpoekuunTe 3a ABMKEHETO Ha MH(NaUMjaTa BO NPETCTOjHMOT ABEroAuvileH nepvon
yKaXKyBaaT Ha nocreneHa ueHoBHa crabunmsaumja. Cnopes anpuicknoT LUMKAYC NpoeKkunm
Ha HapoaHaTta 6aHKa, ce oJeKyBa Aeka CTankaTta Ha uHdnaumja Bo 2023 roamHa Ke ce Hamanu
Ha eaHoumMdbpeHa BpeaHOCT U Ke buae Bo MHTepBanoT o 8 Ao 9%, a 3a 2024 roanHa ce oyekyBa
[eKa ke ce cTabunusupa u Ke ce ceeae noa 3%. MpoekumnTe ce BO CKIaZl CO OYEKyBaraTa Ha
MeryHapoaHuUTe (UHAHCUCKN MHCTUTYLIMK 3a CTAabUNN3Nparbe 1 onarame Ha LIeHUTE Ha XpaHaTa
N eHeprujaTa BO YC/I0OBM Ha 3aTerHata MOHeTapHa nonuTuka. Ho, pusmuute n Hatamy nocrojat u
rMaBHO NPOWU3NEryBaaT Of reonoNUTUYKMTE ClTyYyBakba U HUBHUTE edeKTn BP3 YBO3HUTE LiEHM.

IpadukoH 6p. 15

[MHaMMKa Ha BKYMHO M MpUMApHO ByLIeTCKO

CTpykTypa Ha MHaHCMpatbe Ha BKYMHO

canpo 6yLleTcko cango
BO npoueHTn oa bAr BO MUSIMOHM AeHapu BO npoueHTn oa bAr
5 65.000 2
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45,000 4 2.0 0
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5 -2,0 5.000 I
54 4 -15.000 -10
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2018 2019 2020 2021 2022 mmmm [TpOMeHa Ha eno3uTy

HapBopeluHo drHaHcuparse (HEeTO)

[JomawHo ¢puHaHcpame (HeTo)

Mpunueu oa npvBaTtusaumja 1 oa npoaaxba Ha akuum
—o— BkynHo 6ylleTcko cango, % oa BAMN (aecHa ckana)

BkynHo 6yeTcko cango, % oa BAMN
MpumapHo 6yuietcko canpo, % og BAMN

M3B0p: MUHWUCTEPCTBOTO 3@ (hMHAHCKM U NMPEeCMeTKUTEe Ha HapogHaTa 6aHka.

HoBMOT HEEKOHOMCKM LIOK KOJWITO ja norogu MakeAoHCKaTa €KOHOMMja HaMeTHa
noTpe6ba op oaroBop npeky (uUCKasHaTa MNOJIMTUKA CO noaAapluKa r/1aBHO Ha
HajpaH/IMBUTE CEKTOPU Off EKOHOMMjaTa BO CNpaByBakbEeTO CO LLIEeHOBHUTE NPUTUCOLMN
M eHepreTckata kpm3a. Kako nocneamua, 6yLETCKATE pacxoan ce 3roneMuja, npea ce nop
B/IMjaHME Ha NOBMCOKUTE TEKOBHM TPOLLOLM, HO pacT benexart n KanuTaaHuTe Tpowouun. PactoT
Ha byyeTckuTe pacxoam belle npocneaeH M Co pacT Ha byLeTckuTe NpUXoAM, YMjLITO riaBeH
Asuraten 6elle 3HaUMTENHOTO 3rofieMyBake Ha NpuUxoauTe o4 AaHoum n npuaoHecn. OTTyKa,
byLeTcknoT AeduumnT ce Hamanu n nsHecysawe 4,5% og BN, wTo e nomanky 3a 0,9 NpoueHTHH
noeHn Bo cnopenba co 2021 roavHa. CnnyHa TeHAeHUMja vMalwe M NpUMapHOTO byLieTcko
canao®, koewTo Bo 2022 roavHa onaaHa Ha 3,3% oa BAM. BbyuyeTckmoT aedvumT rnasHo 6elle
(bvHaHCcMpaH Npeky HaABOPELUHO 3adosXKyBarbel® Ha ApxxaBaTa, HO BO MOMana Mepa M npeky
E€MUCUWN Ha APXXaBHWU XapTUKU 04 BPEAHOCT Ha AOMALUHMOT nasapl!, Kako M NpeKy KOpUCTEHE Ha

° MpvMapHOTO 6YLIETCKO Cango He r BKNyvyBa OTM/IATUTE Ha TEKOBHUTE 06BPCKM BP3 OCHOBA Ha 3eMeHW 3aeMu (kamatu). OBOj
(vckaneH nokasaTen ce CMeTa 3a NMOCOOABETEH MOPaAM TOA LWTO HE M COAPXU UCKanHUTE TpoLIoumn co edekT Bp3 jaBHWUOT Aonr
NoBp3aHu CO CrpoBeayBakbeTO Ha PUCKanHaTa NoAMTUKA BO M3MUHATMOT Nepuoa.

10 HagBOPELLHOTO 3a40/KyBatbe MM BKAYYyBa CPEACTBATa Of OAOBPEHWMOT WHCTPYMEHT 3a MpeTnasivBOCT M JIMKBUAHOCT Ha
MeryHapoAHMOT MOHETapeH (hoHA, Kako M 3aeMuTe 04 MeryHapoaHUTE (UHAHCUCKM WMHCTWUTYUMM, @ UCTO Taka € M3JageHa u
06Bp3HMLA Ha repMaHCKMUOT nasap.

1 PUHAHCMparbeTo Ha BYLIETCKMOT AeUUMT BO TEKOT Ha 2022 roauHa Ha AOMALLUHMOT MPUMAapeH nasap Ha ApXXaBHU XapTuu of
BpeAHOCT ce 3ronemn 3a 7.013 MMIMoHM AeHapu, €O WTO cocTojbaTa Ha u3gaaeHn XxapTum o4 BPeaHOCT AoCTUrHa 153.322 MunmoHa
feHapw. HajsbenexxuteneH pact Ha coctojbaTa ce jaByBa kaj 15-rogmwHute 06Bp3HMLYM, LITO Ce AO/MKN HA HOBUTE eMUCUK Ha OBUE
XapTuM 0f BPeAHOCT 3a CMeTKa Ha OHWME CO MOHWMCKA POYHOCT, @ CO Toa MPUAOHECEe KOH 3rofieMyBare Ha npoceyHaTa poYHOCT Ha
n3pafeHuTe ApXKaBHU XapTum of BpeaHocT. Of riegHa Touka Ha MHBECTUTOPUTE, 3HAUUTENHO 3rofleMyBake MMa Kaj BIoXyBarbaTa
Ha HebaHKapckuTe MHCTUTYLUMK (0cobeHo neH3uckuTe hoHAOoBK).
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Aeno3uTUTe Ha ApXXaBaTa. JaBHMOT AOAr HOMWMHAMHO Ce 3rofieMu MO MOHMCKA CTanka of
HOMWHanHaTa CTanka Ha pacT Ha BAll, wTo aoBeAe A0 HamanyBake Ha HEroBOTO YYeCTBO BO
BAMN no HueBoTo oa 59,7%, oAHOCHO nNoManky 3a 1,3 NpoueHTHM noeHn Bo cnopeaba co 2021
roavHa.

3a ¢puckanHaTa cTabMNHOCT M OAPHUIMBOCTA HA jJaBHUOT [OJII HA CPpeAieH POK BaXXHO
e aa npoao/mkm cduckanHata KoOHconmpaauuja, LWTO € BO COMIacHOCT CO uckanHaTta
cTpaternja Ha MuHUCTEpPCTBOTO 3a (mHaHcuK. Bo cornacHocT co Crpaterujata, naaHUMpaHo e
bylleTckmoT aedmumMT NOCTENeHoO Aa ce HamasnyBa BO MPETCTOjHMOT NETroAMLIEH NMEpPUOA U BO
2025 rogunHa aa ce ceene Ha 3,0% og BArN, a Bo 2028 rognHa Ha 2,5% og BAIMN. MasHUTe prsnum
noBp3aHn co ¢ucKanHaTa KOHcoNuaauuja npousneryeBaaT O Heu3BeCcHOCTa MoBp3aHa Co
[ABWKEHETO HAa eKOHOMCKaTa aKTUMBHOCT, HansaTtaTa Ha AaHOYHWUTE NPUXOAN U OCTBAapYBaH-ETO
Ha KanuTanHuTe pacxoan!?. CTpaTervjaTta 3a ynpaByBaH€ CO jaBHMOT A0Nr'3 ro yTBpAyBa HUBOTO
Ha jaBeH gonr Bo ogHoc Ha BN oa 60% kako npar Ha cpedeH v Ao poK, Taka LWTO OYeKyBaHeTo
e Aeka Bo nepuoaoT 2023 — 2025 roanMHa oBa HMBO Ke buae HaaMMHaTo, a Bo nepuoaoT 2026 —
2028 roavHa Ke ce BpaTy BO NPOMMULLAHUTE PaMKW KaKO pe3ynTaT Ha MepKuTe Ha duckarnHa
KoHconuaaumja. Mokpaj Toa, CrpaTervjata npeasuaysa v aveep3ndukaumja Ha M3BOpPUTE Ha
(brHaHCHpare Ha cpefieH PoK NPEKY M3aBatbe 3e1eHM, NPOEKTHU U FparaHcku 06Bp3HMUNt?. Bo
YCNOBM Ha 3rofieMeHa HEeM3BECHOCT Ha MeryHapoaHuTe (MHAHCUCKM MNasapu U CE€ MOBUCOKU
KaMaTHW CTanku, OAPX/IMBOCTA Ha jaBHMOT AONI € YyBCTBUTESIHA HA PU3MKOT Of MPOMeHa Ha
KaMaTHUTe CTarnku.

pacdmkoH 6p. 16
[vHaMMKa n CTPYKTypa Ha BKYMHMOT jaBeH A0Nr

BO npoueHTn o BN
80 80
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HapasopeweH aonr, sBo % oa BAMN FapaHTupaH gonr, Bo % oa 64NN
= lomawueH ponr, Bo % oa bArN = [p>kaBeH aonr, Bo % oa BAN
® BkyneH jaseH ponr, BO % o4 BAr BkyneH jaBeH aonr, Bo % oa BAM

12 puckanHa ctpatervja Ha Peny6nvka CesepHa MakeaoHuja 3a 2024 — 2026 roavHa (co usrneam ao 2028 roamna), jyHu 2023 roanHa.
13 CrpaTeruja 3a yrnpaByBarbe CO jaBHMOT A0NT Ha Penybrnvka CesepHa MakenoHuja 3a 2024 — 2026 roavHa (co msrneam go 2028
roavHa), anpun 2023 roguHa.

14 Bo jynu 2023 roauHa 6elle u3aafeHa rparaHcka o6Bp3HMLa BO BKyNeH U3HOC o4 1.448.030.000 aeHapu, pok Ha AocTacyBatbe Of
[1BE rofIMHU 1 KYMNOHCKa KamaTHa cranka of 5% Ha roauviiHa ocHoBsa.
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AvHamMMka W CTpyKTypa Ha fJonroT Ha CTpykTypa Ha  AOMAlHMOT  AOAr  Ha
LIeHTpasiHaTa BMaja crnopes pe3naeHTHOCTa  LieHTpanHaTa Brnaga

BO npoueHTu oa bAr BO npoueHTn oa bAr
30
60 50,7 51,9 50,9 20,6
P e o . 19,5 % 20,0
40 — — 31,2 31,2 30,9 - °
20 10 15,4 19,1 20,3 19,3
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Kpeantn, Bo % oa AN
KOHTMHYMpaHu xapTum o4 BpeaHocT, Bo % oa bAn
CTpPYKTYpHU 06Bp3HULM, BO Y% oa BAM

® /TlomallueH Aonr Ha ueHTpanHa Bnaaa, so % oa bAn

HapsopeweH gonr, Bo % oa 6AnN
AomaweH gonr, Bo % oa AN
® BkyneH oI Ha ueHTpanHa Bnaga, Bo % op bAN

M3BOp: MUHMCTEPCTBOTO 3a hMHAHCUM U NpECMETKUTE Ha HapoaHaTa 6aHka.

HaaBopewHaTa no3uuymnja Ha ekoHOMMUjaTa 3abenexxa BowWYyBabe KaKo nocneauua Ha
BMCOKMOT pacT Ha 6ep3aHCKuTE LileHM Ha NpUMapHUTE Npou3BOAM M pacTOT Ha
KOJIMYMHCKMOT YBO3 NpuU co3faBarbe 3a/IMXv oA CTpaHa Ha KOMNaHUUTE BO YCJ/I0BM Ha
HEeN3BEeCHOCT M C€ NOBUCOKM LieHu. Mputucoumnte ocobeHo 6ea nspaseHun Bo NpBOTO
nonyroame, kora 6ewe 3abenexaHo M Hamanysartbe Ha [EBU3HUTE pe3epBU, HO
coctojbaTta ce ctabunusupa BO BTOPOTO NMoJiyroaue U AeBU3HUTE pe3epBu Ha KpajoT
oA roguHaTta ce 3ronemuja. [edmumToT Ha TEKOBHATa CMeTKa o4 bUNaHCcoT Ha nyakara ce
npowmpy BO OAHOC Ha NpeTxoAHaTa roavHa n usHecysawe 6,0% op BAIM. MpowvpyBaeTo Ha
AeduuMTOT raBHO Ce jaByBa Kako Nocneanua Ha 3HauMTeNHO 3rofieMeHnoT TProBCcku AeduumT,
KOjLUTO Mpou3niese oA 3rosieMeHaTa BPeAHOCT Ha YBO30T Kako pe3ynTaT Ha C& NOBUCOKUTE LiEHM
Ha YyBe3eHuTe npuMapHu npoussoan. Ho, npuTucouMTe OO  HapywyBaHeTo BO
Ha[BOPELIHOTProBckata pasMeHa 6ea ybnaxkeHM €O MOHATaMOLWHWMOT PacT Ha npuBaTHUTE
TpaHcdepu, Npy pacT Ha HETO OTKyNeHaTa edeKTBa Ha MeHYBaYKMOT nasap, WTO BO efeH Aen
ce AO/HKN Ha LIeNIOCHOTO YKMHYBaH€e Ha OrpaHWyyBaykuTe MEpkKu NpoTMB naHAeMujaTta, WTo BO
NPETXOAHUTE [ABE rOAMHM BiMjaea Bp3 MelyHapOAHOTO ABWXKEHE Ha NaTHULUK. Bo dmHaHcuckaTa
CMeTKa o 6unaHcoT Ha nnakarba Bo 2022 roavHa 6ea OCTBApeHN HETO-MPUSIMBM BO U3HOC Of
7,6% opn BAI, WTO rNaBHO € MOTTUKHATO Of 3rofIEMEHUTE CTPAHCKU AUPEKTHU WHBECTULUW,
KouwTo M3Hecysaat 5,2% oa BAM n ce nosucokn 3a 1,9 npoueHTHM noeHwn og 2021 roavHa.
MNpyvaoHec MMaaT 1 3roneMeHnTe NPUINBK Of 3aEMU U TProBCKM KPeaUTU MpU 3a40/DKYBarbe Ha
ApXaBaTa Kaj MeryHapoaHWTe WHCTMTYUMM!®, a oCTBapeH € W MO3MTUBEH HETO-NMPUIUB Of
nopTdoNMO-MHBECTMLIMI KaKo NocieanLa Ha U3aaBareTo 06Bp3HMLUA Ha repMaHCKMOT nasap. 6

Heto-npunueute Bo (pMHaHCMCKaTa CMeTKa Ha 6MNAHCOT Ha NJlakaka OBO3MOXMja
uesocHo (pMHaHcuparmwe Ha AeduUMTOT BO TEKOBHATa CMETKa M pacT Ha fieBU3HUTE
pe3epBu. Ha aeBn3HMOT nasap, HapoaHaTa 6aHka MHTEpBEHWpa co HeTo-npoaaxba Ha AeBusu,
WTO rMaBHO Ce AO/MKM Ha 3rofieMeHaTa nobapyBayka 3a AeBU3M BO MpBaTa MOMOBUHA Ha
roavMHaTa, rnaBHO MoA BAMjaHWE Ha eHepreTckaTa Kpu3a, a AeNyMHO M 3apaju CKIOHOCTa 3a
pacronarawe cO fAeBu3n. Bo TekoT Ha BTOpaTa MOMIOBMHA Ha roguHata OBME MPUTUCOLM
3HauYUTENHO Ce Hamanuvja, NoAApPXXaHW o4 CONUAHUTE ABWXKEHa BO NMATHUMOT GunaHc, npu pact
Ha NpUIMBUTE O CTPAHCKU AVPEKTHU WHBECTULUMW K 3aeMu. MNpuaoHeC MMaa u MepkuTe LITO
HapooHata 6aHka rv npesege 3a crabunusuparbe Ha O4YeKyBawaTa W CMUpYyBakbe Ha

15 Bo yeTBpTVOT KBapTan Gelle NoB/ieyeHa NpBaTa TpaHLLa 04 0A06PEHMOT UHCTPYMEHT 3a NPETNasnmMBoCT W nukeuaHocT (MJ1U1) oa
MeryHapoaHMOT MoHeTapeH (oHA Bo u3Hoc oa 110 MunnoHu eBpa (o4 BKYNHO 530 MUAMOHM eBpa 0406peHM CO apaHXXMaHOT).

6 Bo centemBpu 2022 roauHa, Ha repMaHCKMOT Masap belle u3gadeHa 06Bp3HMUA BO M3HOC 04 250 MWUIMOHM AEHApW CO POK Ha
[oCTacyBake 04 3 roAvMHM M KamaTHa cTanka Bo M3HOC Ha 6-MeceyeH EYPUBOP 3ronemeH 3a nposusuja oa 3,75%.
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nHdnaumnckmTe nputncoum. U nokpaj HemssecHMOT amMmbueHT, ctrabunHocTa Ha AE€BU3HUOT
Kypc 6elue ycnewHo oapkaHa, a A€BU3HUTE pe3epBu ce 3ap)kaa Ha COOABETHO HUBO
BO COIJIACHOCT CO MefyHapoAHUTe CTaHAapAUu U ce BO CUrypHaTa 3oHa. CrabuiHocTta
Ha AEBU3HMOT KYPC € 01 K/Ty4HO 3Hauere 3a (pmMHaHCUCKaTa cTabunHocT, co ornen Ha
3HauuTesIHaTa 3acTaneHOCT Ha BaJlyTHaTa KOMMOHEHTa BO [AOJITOT Ha
HedMHaAHCUCKNOT CEKTOP.

padukoH 6p. 17

TekoBHa cMeTKa U OCHOBHM KOMMOHEHTU ®MHAHCUCKA CMETKA U OCHOBHW KOMMOHEHTU
BO npoueHTn oa bAr BO npoueHTn oa BN
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HETO aBaHCK
¢ TEKOBHa CMETKa, HETO

M3Bop: HapoaHaTa 6aHka.

3apagu HaMmanyBake Ha wuHbnauyujata M crabuwnusmparbe Ha MHQNaAUUCKUTE
oyekyBama, HapoaHaTta 6aHka Bo 2022 roaMHa M HaTaMy ja 3aTerHyBa MOHeTapHaTa
NONITMKA 1 BO NOBEKE HAaBpaTH ja 3rosleMn OCHOBHATa KaMaTHa cTanka, kojawTto oa 1,25% Bo
MapT ce 3ronemnm Ha 4,75% BO pekemBpu 2022 roavHa. CneactBeHO, HEKOMKYKPaTHO
3roneMyBare 3abenexaa M KaMaTHUTE CTarnku Ha PacnonoXIMBUTE AEMO3UTU MPeKy HOK M Ha
ceayM geHa. Co uen aa ce NOTTUKHeE AeHapwu3aumjata Ha bunaHcuTe Ha 6aHkuTe, HapoaHaTta
6aHka ja 3roneMu CTankaTa Ha 3a40/DKMTENHA pe3epBa Ha AeBu3HUTe 06Bpckn oa 15% Ha 18%
3a CMeTKa Ha HaMaslyBar-eTO Ha CTankaTa 3a geHapckuTe 06Bpckn of 8% Ha 5%. OcseH T0a, 3a
NOTTUKHYBake€ Ha MPOM3BOACTBOTO Ha eneKTpuyHa eHepruja og obHoBnmBM u3Bopu, bele
HanpaBeHa NPOMeHa M BO OCHOBaTa 3a MpecMeTKa Ha 3a0/DKUTEeNHaTa pe3epBa Npexky Hej3uHO
HamaslyBake 3a M3HOCOT Ha HOBOOAOOpEHU KpeauTK 3a NoaapLuKa Ha NPOEeKTN BO OBaa AejHOCT.
NcTto Taka, 6ea npeseMeHu MakeT MakKpoOnpyAeHTHUW MEpKM 3a HaTaMOLWHO 3ajakHyBare Ha
OTMOPHOCTA Ha 6aHKAPCKMOT cUCTeM 3a ybnaxkyBarbe Ha NoTeHuujanHuTe pu3numn. Taka, nokpaj
penoBHOTO YTBpAyBarbe Ha MOTPEOHWMOT 3alUTUTEH C0j 3@ CUCTEMCKM 3HadajHUTe 6aHKW, KOH
cpeanHaTa Ha 2022 roguHa HapoaHaTta 6aHka BoBefe CTarnka Ha MpOTUBUMKIMYHWUOT 3alUTUTEH
CN0j Ha KanuTanoT Bo BMcKHa oA 0,50% (npuMeHnuBa of aBryct 2023 roanHa), KojalTo BO TEKOT
Ha rogmHata bewwe 3ronemeHa Ha 0,75%. Oa noyeTokoT Ha 2023 roavHa, nHgnauujaTta 3abasu,
HO M HaTaMy e Ha MOBMCOKO HUBO, WTO 6eLle NprMyMHa 3a HaTaMOLLHO 3rofieMyBarbe Ha OCHOBHATa
KaMaTHa CTarnka, KojawTo agocturHa 6,15% Bo aBryct 2023 roanHa. CooaBeTHO 6ea 3roneMeHu
N KaMaTHWUTE CTarkyu Ha pacronoX/InBUTE AENO03UTKH, CTankata Ha 3afo/mHKUTeNHa pe3epsBa Ha
AesnsHuUTe 06Bpckn belwe 3ronemeHa oa 18% Ha 19%, a cTankata Ha MPOTUBLMKIUYHUOT
3alITUTEH Coj Ha KanuTanoT Hewwe 3ronemeHa Ha 1,00% (npumennuea of jynu 2024 roanHa).
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pachmkoH 6p.18
bpyTo-aeBN3HM pe3epBu, COCTOjOU M yuyecTBO [loka3zaTenu 3a aAekBaTHOCTA Ha AEBU3HUTE

Bo BAI pe3epBu
COCTOj6M BO MUJIMOHU €Bpa BO NpoueHTn BO Meceun n eanHnun
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s MeceyHa NOKpueHOCT Ha [IP co BKyneH yBO3 O criegHaTa rogvHa

AnekBaTHO HMBO Ha [IP - onwTonpudgarteHo npasuio Ha MM®

® [1P/kpaTKOpOYeH A0, NPeocTaHaTo AoCTacyBarbe
pyHcnaH-N'BMAao0TM NpaBuUo - LeNoCHa NOKpueHocT*

u BpyTO-fIEBU3HM pe3epBU, COCToj6a BO MUN. eBpa
© bpyTo-aeBusHn pesepsu, Bo % oa BAMN (aecHa ckana)
M3Bop: HapoaHaTa 6aHka.

3abenewka: cnopes npaBnnoTo Ha NpuHcnaH u MengoTn (Greenspan-Guidotti rule), notpebHo e 3emjaTta aa oapxysa
Lie/ToCHa MOKPUEHOCT Ha KPAaTKOPOYHMOT Aosr (NpeocTaHaTo AoCTacyBake) CO AEBU3HM pPe3epBMU.

BpyTo HapBopeLwHnoT gonar'’ Bo ogHoc Ha BN Bo 2022 roguHa ce oap)Ka Ha peuncu
MCTO HMBO KaKO BO npeTrxoaHaTta roavHa u usHecysauwe 80,7%. OBa ocTBapyBare ce
jaByBa BO YC/IOBM HA HaMaseH jaBeH AONr BO OTCYCTBO Ha NO3Ha4YMTeNHN 06BPCKM BP3 OCHOBA Ha
[AO/DKHUYKN XapTuM O4 BPEAHOCT, NP UCTOBPEMEH pacT Ha MPUMBAaTHWOT AOAM KOjWTO FNaBHO
npousnerysa o NOBUCOKMOT MeryKOMMaHWCKM AONr Kaj KanuTasiHo NoBp3aHuTe cy6jekTn u BO
noMana Mepa Ha 3rofieMeHMoT AONr Ha HebaHKapcKuTe MHCTUTYUMM Kako nocneamua Ha
TProBCKUTE KpeauMTW, KakKo M Ha npuBaTHUTe OaHKM Kako nocieauua Ha pacTtoT Ha
KpaTKOpO4YHWTE 00BpCKM Bp3 OCHOBA Ha BanytM W Aeno3utu. [puToa, y4yecTBOTO Ha
MEryKOMMaHUCKUOT BO BKYMHMOT 6pYTO HaABOPELLUEH JONT U HaTaMy ce 3rofieMyBa W JOCTUIHa
28,3%, a conMaHo e 1 y4eCcTBOTO Ha TProeckute Kpeantn og okony 10%, wto npnaoHecysa 3a
HamaslyBartbe Ha paHNMBOCTa OA NPEBMCOKA HaABOPELUHA 33[0/HKEHOCT 3aToa LWTO OBWE [Be
KaTeropuu npeTcraByBaaT penaTMBHO NOMasKy pu3nyHuM 06aMumM Ha Aonr.

pacdmkoH 6p. 19
CTpyKTypa Ha 6pyTO HaABOPELHMOT JONT

Cnopen OO/DKHNLUN CI'IOpe.U, MHCTUTYLMOHAJTHU CEKTOPU
BO npoueHTn oa bAn BO npoueHTn oa bAn
80,8 80,7 80,0
90,0 7f:,7 — 66 1 70 1 74
® ® 60,0 20,6 20,1 20,2
60,0 <« S e me
20,0
30,0 00
39,6 39,9 36,9 ' 2018 2019 2020 2021 2022
Iﬂel‘IOBMTHM WUHCTUTYUMN
0,0 = [JoMakMHCTBA 1 HENPOMUTHU MHCTUTYLIMW KOW MM CMy)XaT Ha AOMaKWHCTBaTa
2018 2019 2020 2021 2022 Hedurancuck npetnpujatuia
® OcTaHaTy OMHAHCUCKU MHCTUTYLMK
= 3aeMu Mery nNoBp3aHu npeTrnpujatuja
JaBeH ponr m[lpuBaTeH gonr @ bpyTo HaaBopeLleH AoNr = LenTpanHa 6atka

= [Ipxxasa

7 MNopaToumTe 3a 6pYTO HAABOPELLHWOT 4O HE MM BK/y4YyBaaT 06BPCKUTE HA LEHTpanHaTa 6aHka Bp3 OCHOBA Ha PEMo-A0roBopy.
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CTpyKTypa Ha jaBeH 1 NpuBaTeH AONr
BO MPOLEHTHU

33 |54
30 88 84
20
AL
0

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

JaBeH ponr

B BaHku
LleHTpanHa 6aHka

MpwsateH ponr

® JlokanHa Bnact
W MeryKOMMaHUCK1 Aonr

JaBHW npetnpujaTtuja v jaBHM 6aHkM B HebaHKapcku NpuBaTeH CeKTop

® LlenTpanHa Bnapa
M3Bop: HapoaHaTa 6aHka.

3abenewka: 6pyTo HaABOPELIHMOT AOMT HE MM BKIydyBa 06BpCKUTE Ha LieHTpanHaTta 6aHka Bp3 OCHOBA Ha peno-

Aaorosopwu.

HapBopelwHaTta 3afj0/DKEHOCT Ha MaKeflOHCKaTa eKOHOMMja U HaTaMy e yMepeHa.
MNokasaTenuTe 3a COMBEHTHOCTA YKaXyBaaT HA HWUCKA 3a[0/DKEHOCT, CO UCKIYYOK Ha 6pyTo
HaZABOPELIHMOT A0Ar BO 0AHOC Ha B/ KojwTo e eAMHCTBEHMOT NoKa3aTen WTo ja Knacuduumpa
[OMallHaTa eKoOHOMMja BO rpynaTta BMCOKO3aAo/MKeHn 3eMju. Kaj nokasaTtenuTe 3a MMKBUAHOCT
e 3abenexaHo 3rofieMyBarbe Ha Y4eCTBOTO Ha KPaTKOPOYHNOT BO BKYMHUOT AOSI LWITO NpUAOHece
3a Masio HaMasnyBare Ha COOAHOCOT Ha AEBU3HUTE pe3epBu BO OAHOC HA KPaTKOPOYHMOT A0,
HO BaKBUTE ABMXEHA Ce BO PaMKUTE Ha UCTOPUCKM 3abenexaHuTe BpeaHOCTU BO NPETXOAHUTE

HEKOJIKY roanHun.

padukoH 6p. 20
ConBeHTHOCTa Kako rnokasarten 3a

HaABOpPELIHaTa 3a40J/KEHOCT
BO NPOLIEHTH

150 122,3 1287 129,6 50
40
100 850 o2
77,9 30
% 20
& o A N Av 3,2
O h 4 A 4 v b 4 0
2018 2019 2020 2021 2022

—o— BpyTO HaZABOpPELLEH AONT/BKYMNEH U3BO3 U Ap. NPUINBY (AECHa cKana)
BpyTo HaaBopeleH aonr/BAMN

—&— OTnnaTta Ha kamaTa/BKyneH U3B03 W Ap. NPUIMBK
OTnnaTta Ha AoNroT/BKyneH U3BO3 U Ap. NPUNVBKM (AecHa ckana)

M3Bop: HapoaHaTta 6aHka.

JInkBnagHocTa KakKo rnokasarern 3a
HaJBoOpeLLHaTa 3a40/HKEHOCT
BO MPOLEHTHU

4 25,0 30
3 20,4 21,5
20
1,9 1,8
’ &/"/’\‘\]‘5
10
1
0 0
2018 2019 2020 2021 2022

~—o— [1eBU3HN pe3epBu/KpaTKoOpoUeH AoNr
—o— KpaTkopoueH aonr/BkyneH gonr (AecHa ckana)
[leBU3HM pe3epBK/KpaTKOPOYEH A0 CO NMPeocTaHaTo AocTacyBake

* KpuTepuyMOT 3a YMepeHa 3al0/KEHOCT € 3EMeH Criopea MeToaosiornjata Ha CeeTckaTta 6aHka 3a M3paboTka Ha nokasatenute
3a 3a/10/KEHOCT, KOjallTo noapasbmpa KOPUCTEHE TPUTOAMLLHM NOABMXXHI Npoceuy Ha BAM 1 M3BO30T Ha CTOKM U YCIYTv U Apyri

NPUIKBM, KaKo UMEHMTENM BO NMpecMeTKaTa Ha nokasaTtenuTe.
KpuTtepuyM 3a yMepeHa 3afj0/KEeHOCT:

— OTtnnaTa Ha kaMaTa/M3B03 Ha CTOKW W yCiyrv U apyrv npunmeu: 12 — 20%;
— Otnnata Ha JONroT/vM3B03 Ha CTOKW M YCiIyrv v apyrv npunueu: 18 — 30%;

—  bpyTo HaaBopeweH gonr/BAMN: 30 — 50%);

—  BpyTo HagBopeLLeH 4ONT/U3BO3 Ha CTOKW W yCiyrn u apyrn npunven: 165 — 275%;
—  [eBu3Hu pe3epsu/KpaTKOpOYEH AOAM CO MPeoCTaHaTo AocTacyBake: 1; u
—  TMotpebHo e 3emjaTa Aa oap>KyBa LIENOCHA MOKPUEHOCT Ha KpaTKOPOYHMOT A0AT (MPeoCTaHaTo AoCTacyBarbe) CO AEBU3HU

pesepsu.
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1.2.1. ®UHAHCUCKK Na3apu

Bo TekoT Ha 2022 roauHa, BO YCJIOBM Ha C/IOXKEHO OKPY)XXyBatbe NnpeausBUKaHO of
PYCKO-YKPaUHCKNOT KOH(PJIUKT, Ce 3rosieMn 3HauyeHheTo Ha (pMHAHCUCKUTE nasapm 3a
ynpaByBalheTo CO JIMKBUAHOCTA Ha AOMALUHUTE 6aHKKU. [IpOMETOT Ha Mery6aHKapCKUoT
nasap Ha Heobe3beaeHn aeno3nTtn Bo 2022 roamMHa OCTBapy BUCOK pacT (3a 337,7% Ha roaviiHa
OCHOBa) ¥ u3Hecysawe 39,1 Mmunujapaa aeHapy. BUCOKMOT pacT Ha NPOMETOT FNaBHO Ce A0/KM
Ha OCTBapyBaH-aTa BO NpBaTa MosIoBMHA Ha roanHaTa, Kora Hem3BecHOCTa belle HajBncoka, a ce
o4pa3n Bp3 AOMaWHUTE 6aHKM Npeky HamManeH BULIOK NMKBUAHW CpeacTBa. lpeky akTUBHO
yrnpaByBarte CO JIMKBUAHOCTA, BaHKWUTE yCrnewHo rM HaAMWHaa npeamsBuuMTE U ja 3aapikaa
cTabunHaTta u conMaHa NMKBUMAHOCHA No3uumja, WTO e eaeH o4 ctonboBuTe Ha cTabunHocTa Ha
6aHKapCcKMOT cucTeM BO LieNnHa. AKTMBHOCTA Ha OMHAHCUCKUTE Na3apu M HaTaMy € CO CKPOMHO
3Hayere 32 GMHAHCUCKMOT CUCTEM CO YYeCTBO Ha NMPOMETOT BO H6pyTO AOMALLHMOT NpOU3BoA 04
4,9% 1 BO BKYNHUTe CpeacTBa Ha baHkuTe oa 5,9%.

MpadmkoH 6p. 21
MokasaTenu 3a penaTMBHOTO 3Hayere Ha MerybaHKapCKuoT nasap (1€BO) M BKyMeH MPOMET U

KaMaTHa CTarnka Ha MerybaHKapckmMoT nasap (ecHo)
B0 % W BO MUNOHM AeHapu

16 9.000 4,0
BkyneH npoMeT Ha
merybaHkapckvoT nasap /  8.000 3,5
H BAn 7.000
. 3,0
12 BkyneH npomeT Ha 6.000 2,5
MerybaHkapckvoT nasap /  5.000
10 NPOCEYHN CPeacTsa Ha 2,0
[OMALIHMOT 6aHKapCKu 4.000
1,5
s cucrem 3.000
2.000 10
6 1.000 0,5
0 0,0
4 W W W WO OO OO OO O A" 4 N AN AN AN MM
Pl =l = = = = = = S S A o I o I o T o B o B o Y oV A o I o\ I o\ B o B
O O 0O 0O 0000000000000 00O oo
NN NN QA
2 2335233523352 3852338523833
mmmm BiyneH MerybaHKapcKky NpoMeT (neBa ckana)
0 = [lpOoceyeH MeceyeH NpoMeT Mo FoAuHM (NeBa ckana)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 # MerfybaHKapcka NoHAepUpaHa KaMaTHa CTanka (aecHa ckana)

M3Bop: HapogHaTa 6aHka.

Bo TekoT Ha roguHata, 6aHKUTE ro KopucTea MerybaHKapCKMOT Masap Ha HeobesbeaeHu
[Aeno3uTU MaBHO 3@ HAJOMeCTyBake Ha KpaTKOPOYHUTE NIMKBUAHOCHWM NOTpebu, npu WwTo
HajroneMmnoT Aen oA TpaHCakummTe 6ea CKNyyYeHn CO POYHOCT A0 eaHa Heaena. Mo nepwoa oa
TpU roavHW, pasasmxyBare ce 3abenexa v Ha Na3apHUOT CErMEeHT Ha peno-TpaHCcakuuu, npu
pacT Ha 6pojoT M BpeaHOCTa Ha TpaHcakumnTe!®, Oa noyeTtokoT Ha 2023 roavHa, BO YCOBM Ha
CcTabunHa NMKBMAHOCT Ha AOMawHWUTE 6aHKKM, BKYMHMOT NPOMET Ha ABaTa Ma3apHu CErMeHTa €
HamaneH BO crnopeaba co MMHaTaTa roaguHa u gocturHa 1.445 MunMoHn geHapw 3a npseuTe net
Meceuu.

18 Ha Ma3apHWOT CerMeHT Ha peno-TpaHcakumm Bo 2022 roanHa 6ea CKiyyeHn AeBET TPaHCaKLMM BO POYHMOT CErMeHT 0 1 Heaena
BO BKYMeH U3HOC o4 5.637 MUINOHKM AieHapy 1 AeceT TpaHCaKLUMKU BO POYHUOT CerMeHT A0 1 MeceLl BO BKyNeH U3HOC 04, 4.562 MUnoHa
AeHapu. Co Toa NPOMETOT Ha Na3apHUOT CErMeHT Ha peno-TpaHcakumm Bo 2022 gocturHa 10.199 MUAMoHW AeHapy co NoHAepYpaHa
KaMaTHa cTanka og 1,7%.
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padmkoH 6p. 22

[vHamuka Ha ctankute CKUBOP (rope, neBo), AMHaMMKa Ha pacrnoHuTe mery ctankute CKMBOP
n EYPUBOP 3a n3bpann pouHocTu (rope, AeCHO), U3BeaeHn povHm npemmn og ctankute CKUBOP
(mony, neso) u Kp1BK Ha NpuHoC Ha ctankute CKUBOP (aony, AecHo)

BO %
5,0 A 2,5
———TpeKy HOK  ===1 Heaena
4,5 1 Mecew 3 MeceLm
40 —6 MeceLm -9 MeceLu 2,0
' 12 meceum
3,5
1,5
3,0
2,5 1,0
2,0
0,5
1,5 !
1,0
0,0
WOV OO OO -H - = ON NN ONMOMM
05 YA A A A A A A AN AN AN AN NN NN NN
’ OO0 0000000000000 O0O0O0O0 0O O
NANANANANNNNNNNNNANNANANNANANANAN
ST NO A TNO AT NO A ITNOATNO -
0,0 ~— ~— ~— ~— ~—
W W W W OO O O © O O 4 A A = N N N ™M ,
S ocoooosoaoS 3333y PacnoH mMery CKUBOP 1 EYPUBOP- pok of egHa Heaena
NN AN AN AN NN NN NN NN ,
3382852488338 833529 == PacrnoH Mery CKUBOP n EYPUBOP- pok oa eaeH mecel,
SR 2I2SRITIISRLITAL =S8 =—PacrioH Mer'y CKUBOP n EYPUBOP- pok of Tpu MeceLm
1,4 5,0 +
31.12.2017 ©31.12.2018
12 45 +31.12.2019 +31.12.2020
! ’ ©31.12.2021 ©31.12.2022
1 4,0
08 3,5 1 .
.
0,6 3,0 4 *
0,4 *
.
i 2,5,
0,2 MW{* 20 | R
0 ¢ $
DODDODNNANNNOOOOO A A A NNNNNMm 1,5 * 3
HrrE A A A A A A A A A AN AN AN AN AN NN AN NN NN NN NN NN
COO0OO0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O ‘
NANNANNNNNNNNNANNANANANNNNNANNN 10 4 $
HOULNNOANANLNOOAANTONAA—TMOODONMLULNONN L ’
OO0 OO0 O0OO0O-HOOO0OO-T0O00O0O--O0OO0OO-w-0O0
NN TN OMTFAN TN TS0 E 1O N
OS-NMO—~NO—~—"NO—~NO—~ANMA—ANM—ANNO~NO (5 -
=== pacnoH mery CKMBOP co pouHocTn oa 1 meceu u 1 Hepena
= DaCroH Mery CKMBOP co pouyHOCTM 04 3 Meceum v 1 Hepena 0,0 T T T T T T
e pacroH Mery CKMBOP co pouHocTH o4 12 Meceum v 1 Hegena npeky 1 Hepena 1 mecey 3 Meceun 6 meceun9 Meceun 12
pacnoH mery CKMBOP co pouHocTvt of 12 meceum 1 1 Mecel HOK Meceun

M3Bop: HapoaHaTta 6aHka n EBponckaTa ueHTpanHa 6aHka.

Mery6aHkapcKuTe KaMaTHM CTankKyu Ha Na3apoT Ha eN03UTH BO TEKOT Ha 2022 roagMHa
MMaa TPeHA Ha pacT BO YC/IOBM Ha 3aTerHyBawe Ha MOHeTapHaTa nonutukal® sapagm
crabunusunpawe Ha uHdbnauymjata. lNpomMeHUTEe Kaj MHAOMKATUBHUTE KaMaTHM CTanku 3a
TpryBate co MerybaHkapckute paenosutn CKUBOP ce aBwkea oa pact oa 1,4 n.n. 3a
TpaHcakumnTe 40 eAHa Heaena Ao 1,6 n.n. 3a TpaHcakumuTe o 3 Meceuu. KamMaTHaTa crarka 3a
M3BPLUEHNTE MerybaHKapckuM TpaHcakumm Bo 2022 roauHa MCTO Taka 3abenexa pacT M Ha
MeceyHa OCHOBa ce ABuxelle Bo nHtepsan og 1,5% ao 2,54% (0,8% 0o 1,11% Bo 2021 roanHa).
Bo 2022 rogmnHa, oBMe KaMaTHWM CTanku, BO cebe BKy4vyBaa NpoceyHa npeMuja 3a KpeauTeH
PU3MK, M3pa3eHa MpeKy PacnoHOT Haj KaMaTHUTE CTarnky Ha pacrnofiokMBUTE AEn03UTU Ha

9 Bo TekoT Ha 2022 roauHa, NoYHyBajKn oa anpwn, na cé Ao KpajoT Ha roauHaTa, HapoaHaTa 6aHka, BO OCyM HaBpaTw ja 3ronemu
OCHOBHaTa KaMaTHa cTarka (KamMaTHaTa CTanka Ha 6iarajHuuKuTe 3anucu) 3a BKynHo 3,5 n.n.
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HapoaHaTa 6aHka npeky HOK 1 1o ceayM aeHa, oa 0,7 n 0,6 NPOLEHTHM MOEHM LUTO NPETCTaByBa
HamanyBake BO crnopeaba CO MuHaTaTa roavHa. PacTtoT Ha KaMaTHMTe CTankM Ha
MerybaHKapcKMoT nasap Bo eBpo3oHaTa (EYPUBOP) Bo TekoT Ha 2022 roavHa 6elue nocuneH Bo
O[IHOC Ha AOMALLHMOT Masap, WTO NPUAOHECE 3@ CTECHYBaHEe Ha PacroHOT Mery MHAUKATUBHUTE
KOTaLuu Ha AeHapcKuTe MerybaHkapcku kamaTthu ctanku (CKUBOP) n MerybaHKapcKUTe KaMaTHU
cTanku Bo eBpo3oHaTa (EYPUBOP) BO TeKOT Ha roguHaTa.

HapopgHata 6aHka BO TekoT Ha 2022 roguHa ja 3aAp)a NoHyaAaTa Ha 6narajHUuku
3anucu Ha HuMBOTO oa 10 munujapaum aeHapu. Oa no4veTokoT Ha 2022 roavHa, npu
3rofieMeHu NpeansBuLmM o4 OKPYXYBaHeTO, 0CO6eHO MO U30yBHYBAHETO HA PYCKO-yKpauHcKaTa
BOjHa, 6aHKMTe ynpaByBaa CO NMKBMAHOCTA M MpeKy npucrnocobyBare Ha nobapysBaykaTa 3a
6narajHMuKM 3anmcK, co WTO Ha Aen oA ayKuuuTe Ha GnarajHMuku 3anucy oApXKaHW BO npBaTa
NnonoBMHa Ha roguHaTta, nobapysaykaTa 6elle noHUcka o noHyaaTta. O4 BTopaTta NonoBMHA Ha
roavHaTa, co ctabunusmpareTo Ha cocTojbuTe, nobapyBadkaTa 3a 6narajHMyYKM 3anMcK NoYHa
[a ce 3ronemMysa, a o4 no4yeTokoT Ha 2023 roauHa ce oApXyBa Ha HMBO HA MOHYAEHUOT U3HOC.

"pacdmkoH 6p. 23
KapakTepucTnku Ha NpuMapHUOT Nasap Ha bnarajHnykn 3anucu u3gageHun og HapoaHata 6aHka

(neBo) 1 KaMaTHM CTankKu, NPeKyY HOK Ha AOMALLHMOT 1 Ha MerybaHKapCcKMOT na3ap Bo EY (aecHo)

BO MUSIMOHKU AeHapu 1 BO %

36.000 r7 3,5

32.000 L6 3,0

28.000 25
24.000
2,0
20.000

16.000 1,5

12.000 1,0

8.000 0,5

0,0
0
0,5

——MKAOHWA ——EOHWA/ ECTP

4.000

0

-1,0
= [JoHyAa Ha aykuuuTe 3a 6narajHuykn 3anucy (nesa ckana) '

—[lobapyBauka Ha aykuuuTe 3a bnarajHMuku 3anucu (nesa ckana)
+ OuKCHa KamaTHa CTanka of TeHAEp CO M3HOCK (AecHa ckana)

M3Bop: HapoaHaTa 6aHka n EBponckaTta LeHTpanHa 6aHka.

3abenewka: Ha 3 jaHyapu 2022 roguHa, €CTP oduumjanHo ja 3ameHn kamaTHaTa ctanka EOHWA. OBaa HoBa KaMaTHa cTarnka rm Mepu
TpowoumTe 3a HeobesbeaeHo no3ajMyBare Ha 6aHKWUTE Ha Na3apuTe Ha rofiemMo BO eBpO30HaTa YTBPAEHW BP3 OCHOBA Ha U3BpPLUEHM
TpaHcaKumu Npeky Hok. AaMuHKUcTpaTop Ha €CTP e ELIB 1 oBaa cTanka 3a npenat 6elue o6jaBeHa Ha 2.10.2019 rogvHa. Bo nepuopoT
o4 2.10.2019 po 3.1.2022 rogunHa, €CTP n EOHWA ce objasysaa napanenHo, npv wro EOHWA 6elwe yTBpaeHa kako €CTP+8,5 6a3nunu
NOEHW.

=2 X SEXo>OXo>HX o> =
= = = = = =

2017
VII
2018
VII
2019
VII
2020
VII
2021
VII
2022
VII
2023
v

MuHUCTEPCTBOTO 3a (pUHAHCMKM BO TeKOT Ha 2022 roauHa ro Hamanau o6eMoT Ha
M3gaAeHn AOMALUHM [APXXaBHU XapTUM Of BPeaAHOCT. BKynHWMOT M3HOC Ha w3aaaeHu
Ap>aBHW XapTun oa BpeaHocT?’ Bo 2022 roavHa usHecyBalle 45.589 MUIMOHM AeHapw, WTo e
Ha HMBOTO oA 5,7% og 6pyto aoMawHuot npomssos (7,8% Bo 2021 roanHa) n 3abenexa
rogvweH nag oa 19,4%. Co ornep Ha Toa Aeka Bo 2022 roavHa gocracaa 3a oTnsaTa ApXXaBHu
XapTun o4 BpedHOCT BO U3HOC of 38.823 MUINOoHM aeHapW, HETO U34aAeHMOT U3HOC Ha APXXaBHU
XapTun o4 BPeOHOCT Ha AOMALLHMOT na3ap Bo 2022 roanHa nsHecysalle 6.766 MUINOHN AeHapu.

20 AHanmsaTa ce OAHeCyBa Ha BKYMHUTE APXXaBHU XapTUM 04 BPEAHOCT (KOHTUHYMPaHW U CTPYKTYpHM). Bo 2022 rognHa umalle eaHa
eMucuja Ha CTPYKTYpHM 06BP3HMUM BO M3HOC oA 6 MUAMOHWM eBpa. Bo TekoT Ha rogvHaTta JocTaca eavHaeceTTaTa eMmucuja Ha
06Bp3HMLUM 32 AeHauMoHanM3aumja Bo BKyneH usHoc oa 10 Munnoxu espa.
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HoBuTe eMMcun Ha ApXXaBHU XapTMM O BPEAHOCT BO norosieM aen 6ea KOHUEHTPUPaHWU Kaj
APXXaBHUTE 3anucy, KOUWTO peyncn BO LenocT H6ea u3gageHn co poYHOCT o 12 meceum u
3a3e/10a NoBeKe 0/ ABE TPETUHM Off HOBOU3AJ[IEHUTE [IPXKAaBHU XapTuM of, BpeaHocCT (YYecTBo
oa 77,2%). Cenak, n NoHaTaMy HajBMCOKO Yy4eCTBO BO poyHaTa CTPYKTypa Ha coctojbaTta Ha
ApXXaBHUTE XapTum o BpeaHocT (o4 44,7%) uMaaT NeTHAaeCeTroAMILIHUTE APXXaBHU 06BP3HMLM.

pacdmkoH 6p. 24
CTpyKTypa Ha HOBOM3AaAeHWUTE APXXaBHM XapTMM 04 BPEAHOCT Ha MPUMApHWOT Masap criopea
edekTMBHaTa AOroBOpHA POYHOCT (N1€BO) M criopes BanyTHaTa AeHOMMHauMja Ha XxapTujaTta of

BpeaHOCT (AecHOo)
BO MUMOHN AE€HapN

2022 2022

2oz0 |10 m
ots [

zote |10 I I

2017 [ |

2022 2017

[nieHapckn
2021
2020 [EeHapCcKu co eBpo
Knaysyna

2019

[ApXaBHW 06BP3HMLIA

2018

KOHTUHYWPaHW ApXXaBHU
06Bp3HULM

2021 2022

2020 | 2021

2019 2020

AP>XaBHKU 3anucu
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o
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ApPXXaBHW 3anucu
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5.000
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2017

m 0-3 Meceum 4-6 meceun 12 meceuu 2 roavHn 3 roavHn
u 5 rogunn B 7 roavHn 10 roguun 15 roavHn = 30 roavHu
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M3Bop: HapogHaTa 6aHka.

Bo 2022 roavHa gojae OO M3pa3eHO HamanyBakwbe Ha M3HOCOT Ha HOBOW3AAAEHWUTE ApXXaBHW
XapTuv 04 BpeAHOCT CO BanyTHa Knay3yna (Hamanysame 3a 43,6% Ha roaviliHa OCHOBa), KOULWTO
n3HecyBaa npubnmxHo 11% oA BKYMHMOT M3HOC HA HOBOWM3AAAEHUTE [APXaBHU XapTuu of
BpeaHocT. O acnekT Ha BanyTHaTa CTPYyKTypa, ApXaBHUTE XapTUW Of BpeAHOCT 6e3 BanyTHa
Knay3yna M HaTaMy MMaaT HajrofiemMo y4ecTBo, COUMHyBajku 63,4% of cocTojbaTta Ha BKYMHUTE
XapTuu o4 BpeaHOCT. [pu nocnegHuTe ayKunm Ha NpMMapHUOT nasap oapaHu Bo 2022 roavHa,
NPUHOCOT A0 AOCTacyBakbe Ha AEHApCKUTE [ABaHAaeCEeTMECEYHW ApPXaBHW 3arnvcu U3HecyBalle
3,5% (0,7% Ha kpajoT of 2021 roanHa), AoAeKa Kaj ApXXaBHWUTE 0OBP3HWLM Ce ABWXKELLe [0
5,15% 3a neTHaeceTroavillHa ApXaBHa 06Bp3HMUa (2,5% Ha kpajoT Ha 2021 roamHa).?! Co
No4YeToKOT Ha 2023 roanHa, NPV HaropHW NOMECTyBakba Ha KaMaTHUTE CTanky Ha MeryHapoAHWOT
N Ha OOMALWHMOT nasap, NPOAO/IKW HArOpHUOT TPeHA Ha MpuHOCUTE A0 AO0CTacyBarbe€ Ha
HOBOM3JaAeHUTe AOMAalUHW [APXAaBHW XapTuM O BPEAHOCT. [lBaHaeCeTMeCeYHWUTE [pXKaBHU
3anucyM gocturHaa npuHoc of 4,0%, foaeka neTHaeceTroAvLLHUTE APXKaBHUM 06BP3HMLUM
AOCTUrHaa npuHoc og 5,9%.

2L NpuHOCUTE Ce OAHECYBAAT Ha APXKABHUTE XapTuUW 04 BPEAHOCT 6e3 AeBM3HA Knay3y/a.
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padmkoH 6p. 25
MpuHOCK [0 AOCTacyBake Ha MPMMapHMUOT Mas3ap Ha ApXXaBHUTE XapTuM O BPeaHoCT (NeBo) u
NMOHAEPaHN MPUHOCKU A0 AOCTacyBakbe MpWU TPryBakeTo CO XapTuuTe O BPEeAHOCT Ha nasapoT

npeky wantep (AecHo)
BO MUJIMOHKU AeHapu 1 BO %
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§ § § § § § § § § § § é § % % § § § % % § § § % § § KPaTKOPOYHU XapTuu 04 BPEAHOCT Ha AP>KaBHW 06BP3HMLIM HA NA3apoT MpeKy
—_- TN O A NO ATt NO AFTNO AFMNOD AF NS S nasapoT Npeky wanrtep wanrtep
S S S S S S
6narajHuukK 3anucu
+ AyKLUUM Ha NpUMapeH nasap Ha Ap>XaBHWU 3anucu BO A€Hapu CO POYHOCT
oa 1 roguHa ——[p>XaBHW 3anucu
AyKUMM Ha NpMMapeH nasap Ha Ap>aBHW 06BP3HULIM BO AeHapu co npeocTaHaTa POUHOCT A0 2 FOANHM
POYHOCT 0A 2 roAVHU
+ AyKUMWM Ha NpYMapeH nasap Ha Ap>kKaBHU 06BP3HULM BO AeHapu CO ripeocTaHaTa po4HOCT o4 2 A0 5 roanHu
poyHocT oA 10 roavHu ¢ npeocTaHaTa poYHOCT oA 5 no 10 roanHn
AyKUMW Ha NpuMMapeH nasap Ha Ap>aBHWU 06BP3HULIM BO iIcHapu co
pouHocT oa 15 roauHm npeocrtaHaTa poyHocT oa 10 Ao 30 roanHn

M3Bop: HapogHaTa 6aHka.

3abeneluka: NPMHOCMTE Ha Na3apoT MPeKy LanTep ce AobMeHN KaKo NOHAEpUPaH Npocek 0f CUTE TPaHCaKUMK Ha OBOj
Masap BO TEKOT Ha roAamMHaTa 3a COOABETHMOT POYEH CErMEHT, MpWU LTO KaKo MOHAEp Ce KOPUCTW WM3HOCOT Ha
noeAMHEeYHUTE TPaHCaKLMW.

CekyHAApHOTO TpryBakbe CO Ap)XaBHUTE XapTuum oA BpeaHocTt BO 2022 roauHa ce
HaMaJn, QONOJIHUTENIHO HaMalyBajku ro yuecrso Bo B[N koewTo 6e34pyro e HUCKO,
WTO ynaTtyBa Ha cnaba NMKBMAHOCT Ha OBME MHCTPYMEHTWU. [IpOMETOT CO ApXKaBHUTE
XapTum of BpeaHocT Bo 2022 roauHa, Bo cnopeaba co MMHaTaTa roguHa ce Hamanum 3a 68% u
n3Hecysawe 2.026 MWIMOHWM AeHapu, WTO e Ha MHory Hucko HuBo, oa 0,25% op 6pyTo
aomawHunot npounssod (0,88% Bo 2021 roavHa). Hag 70% oa TpryBameTO Ha Ma3apoT Mpeky
wantep?? Bo 2022 roanHa 6elle HacOYEHO KOH TpaHCaKLUMM CO ApXXaBHM 3anu1cK, 3a pasfvka of
npeTxoAHaTa rognHa Kora npeosnajyBaa TpaHCaKUuuuTe CO ApXXaBHW 06Bp3HMLUM. JIMKBUAHOCTA
Ha AOMALWHWOT Masap MpeKky wWanTep co ApxasBHW 3anucu Bo 2022 roavHa rnasHo bHelwe
KOHLEHTpMpaHa BO CErMEeHTOT CO MpeocTaHaTa poYHOCT A0 1 Meceu u oa 1 Mecey Ao 3 mMeceum.
TpryBare Kkaj ApXaBHUTE O0OBP3HMUM MMalle eAMHCTBEHO BO AOSITOPOYHUMOT CErMeHT CO
npeocTaHaTa POYHOCT Haa 5 roanHnZ.

22 Bo COrNacHOCT CO Y/ieH 72 oA 3aKOHOT 3a XapTUM Of BPeAHOCT, CEKYHAAPHO TPryBakbe CO CUTE XapTM Of BPeAHOCT Ce BPLUM NpeKky
6ep3a oBnacteHa of cTpaHa Ha Komucujata Ha xapTuv oA BPEAHOCT, @ MO MCKJIYYOK KyMyBarbeTO M MpoAaBabeTO KPaTKOPOYHU
XapTuK 04 BPEAHOCT M Ha Ap>XaBHK 06Bp3HNLM (OCBEH 0OBP3HMUMTE 3a AeHaLMOHanM3aumja), Kako 1 M3BpLIYBaHETO peno-A0roBopy,
MOXe Aa Ce BplM M Ha nasapoT npeky wantep. Cenak, HajronemMmnoT aen og npometoT (okony 78%) CO ApXaBHUTE XapTun oA
BpeaHocT BO 2022 roavHa e KOHUEHTpWpaH Ha MasapoT Mpeky LWantep, AeyMHO Kako oApa3 Ha pasnukaTta BO TpoLouuUTe Ha
OAAeNHWTE Na3apHU CerMeHTw.

2 Bo 2022 roavHa BKYMHWOT MPOMET Ha Mas3apoT Mpeky LIanTep CO APXKaBHU O6BP3HULM BO LIENOCT Gelle KOHUEHTPUpaH BO
CerMeHTuUTe CO MpeocTaHaTa po4HOCT o4 5 Ao 30 roauHu, 3a pasnvka o NpeTxogHaTta roaMHa Kora MpoMETOT Ha OBOj AONTOPOYEH
CermMeHT y4yecTtyBaLle co 67%. MpuToa, HajBMCOKO YYECTBO MMALLE NMPOMETOT BO CErMEHTOT Ha NpeocTaHaTaTa podHocT oa 5 ao 10
roavHu co 39,1%, noaeka cerMeHTUTE Ha npeoctaHaTta poyHocT og 10 go 15 roamnu v o 15 po 30 roauHu yyecteyBaa co 29,7% u
31,2% BO BKYMHMOT NPOMET Ha Na3apoT MpPeKy LwanTep co ApXaBHW 06BP3HULIM, COOABETHO.
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3aTerHyBar€eT0 Ha MOHETapHaTa NOAUTMKA BO rnobanHM pamMKu Ce oApasv Bp3 KpuBMTE Ha
npuHOC, KonwTo aobuja obpateH 0bnunk Bo passueHuTe 3emju (EY n CALl). ObpatHaTa KpmBa Ha
NPVHOC Ce jaByBa Kora NPUHOCUTE Ha XapTUUTe o4 BpeaHOCT Ha KpaTKuTe poKOBM pacTtaTt nobp3o
o4 NpUHOCUTE Ha 06BP3HMUMTE Ha AOArOPOYHUOT CErMeHT OA KpuBaTa Ha MPUHOC, OAHOCHO
norosnema e nobapysaykara 3a JOTOPOYHUTE XapTuM Of BPEAHOCT CO NMOBUCOKM KaMaTHM CTarKMw.
OBa genyMHO MOXe Aa rv oapasyBa OYeKyBarbaTa Ha MHBECTUTOpPUTE Aeka LeHTpanHuTe 6aHkn
BO MAHVHA Ke MM HamasnyBaaT KaMaTHUTE CTarnku 3a Aa MM NoAAPXAT eKOHOMUMTE LITO MOXeE Aa
ce noA, NpUTUCOK Ha NOBUCOKMTE TPOLLOUM 3a (PUHAHCUpaH-E.

"padmkoH 6p. 26
Kpusa Ha npuHoc Bo CALl n EY

BO MPOLEHTU
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M3Bop: ELIB n MuHucTepcTBoTO 3a mHaHCMmM Ha CA/.

Bo pomawHata eKOHOMMja oBMe TpeHAOBM 6ea caMO AENYMHO MNpec/IMKaHW Kaj
n3BeAeHaTa KpuBa Ha MNPUHOC?* opf TPryBakeTo CO ApXaBHW O6Bp3HMUM Ha
MakefOHCKaTa 6ep3a, KojawTo € 0b6paTHO WMCKOCEHa MOMery CpeaHOPOYHWMOT W KpajHMOT
fonropoyeH cermMeHT. Cenak, BO YC/I0BM Ha MOMasKy SIMKBMAEH AOMALLEH na3ap Ha ApXXaBHW
XapTM Of BpeAHOCT, YMMWTO MpPOMeHW Moxe aa bupaat noa BnvjaHve Ha Man obeM Ha
noefiMHeYHn TpaHCaKuMKM, KpvBaTa Ha NPUMHOC BO [OMallHaTa €KOHOMUja MOXe fAa He e
HajCOOABETHMOT MOKasaTen 3a O4YeKyBahaTa Ha uHeecTuTopute. OapeaeHn NpuaBMXKyBara ce
3abenexaa v Kaj u3segeHaTa KpMea Ha NPUHOC OA TPryBaHeTO CO MakeAOHCKUTE eBpO0OBP3HMLM
Ha ®paHkdypTckaTa 6ep3a No M34aBaHETO Ha AeBeTTaTa eBpoobBp3HMUaZ. MoocTap nag Ha
LeHaTa (cneacTBeHo Ha Toa pacT Ha NpUHOCOT) BO 2022 roanHa ocTBapuja eBpoobBp3HULMTE CO
MOHUCKM KYMOHCKM CTarnku, a M34aBarbeTO Ha HoBaTa eBpoobBp3Huua Bo 2023 roauHa u
NPUTUCOKOT OA MnorosieMata nobapyBayka 3a Hea ro ycrioBM MagoT Ha NPUHOCOT BO POYHMOT
CerMeHT A0 4 roauHu.

2% Ha MakepoHckaTa 6ep3a Bo 2022 roanHa ce TpryBalle cO ApXKaBHM 06BP3HMLIM CO pasfiMyHa NnpeocTaHaTa poyHocT. MpuToa, okony
64% o NPOMETOT OTNaraaT Ha TPryBakeTo CO CTPYKTYPHUTE 06BP3HMLM OAHOCHO 06BP3HULMTE 3a AeHauMoHanu3aumja. OCcTaTokoT
04l MPOMETOT ro COYMHYBA TPryBaHeTO CO KOHTUHYMPaHWUTE ApXaBHU 06Bp3HMUM. KprBMTE Ha NPUHOC Ce M3BeAEHU CO KOpUCTEHEe
NOHAEPVPaH NPUHOC A0 A0CTacyBake Ha TpryBaHWTe ApXaBHWM 06Bp3HMUM Ha KpajoT oa 2021 n 2022 roamHa 3a cekoj poyeH 6510K.
Kako noHaep 3a gobuBarbe Ha CTankaTta 3a oaaeneH podeH 6510k Gelle MCKOPUCTEHO Y4ECTBOTO Ha OCTBApEHWMOT NPOMET 3a Cekoja
06Bp3HMLA BO BKYNHMOT OCTBApeH NPOMET 3a KOHKPETHUOT poyeH 610K.

% Peny6nvka CeBepHa MakefoHuja Ha 8 despyapy 2023 roavHa ja u3aaae AeBeTTaTa eBpoo6Bp3HMLA BO BpeAHOCT o4 600 MUMMOHM
€Bpa, KOjalUTO Ke Ce MCKOPUCTU MCKNYYMBO 3a (hUHAHCMparbe Ha 06BPCKUTE BP3 OCHOBA Ha CTapu AOMrOBM LWITO AOCTacyBaaT 3a
oTnnarta BO TEKOT Ha roguHaTta. Po4HOCTa Ha HoBaTa eBPOOOBP3HULA € YETUPU FOAMHM, @ KyMOHCKaTa KaMaTHa CTanka M3HecyBa
6,25% Ha roguLHO HUBO.
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padmkoH 6p. 27
M3BeieHN KpMBM Ha MPUHOC Ha ApXXaBHWTe 06BP3HMUM Of TPryBakbe€TO Ha MakefoHCKa bep3a

(neBo) 1 NpouUeHTyanHO Y4eCTBO BO BKYMHUOT MPOMET CO ApXKaBHWM 06Bp3HULM (AECHO)
BO MPOLEHTHU

4,5 90,0
4,0 80,0
3,5 70,0
3,0 60,0
2,5 50,0
2,0 40,0
1,5 30,0
1,0 20,0
0,5 10,0
0,0 0,0
Oanlpo3 Ooa3pm05 Oa 5 po 10 Haa 10 roavkm Oalpo3 Ooa3p05 04 5 po 10 Haa 10 roavkn
roaviHn roAvHKU roagvHu roaviHn roAvHU rogvHu
lMpeocTaHaTa poyHoCT TPOLIEHTYasHO YYECTBO BO BKYNHWOT MPOMET CO 06BP3HMLIN
2021 2022 2021 2022

M3Bop: npecMeTkn Ha HapoaHaTa 6aHka Bp3 OCHOBa Ha noaartouuTe objaBeHn Ha bep3arTa.

IpadukoH 6p. 28
[BvKere Ha ueHaTa Ha MaKeOoHCKUTe eBpoobBp3HMUM (1eBO) M KpuBaTa Ha MNPUHOC Ha

eBpoobBp3HNLNTE (AECHO)
BO MPOLEHTU

120 6,50
. 6,5
110 102,26 6,40
L3
100 6,30 6,4
90
92,89 6,20
6,2
80 80,69
6,10
70
60 6,00 6,0
50 5,90
2018 2019 2020 2021 2022 6.2023
EBpoo6Bp3HuLa 2021/2028 (1,625%) 5,80
EBpoo6sp3Huua 2018/2025 (2,75%)
—e— EBpoo6Bp3HuLIa 2023/2027 (6,96%)
—e—EBpo06Bp3HMLIa 2020/2026 (3,675%) 5,70
EBpoo6ep3HuLa 2016/2023 (5,625%) 2 roavHn 3 roamHu 4 roauHn 5 roavHn

M3Bop: nogaToum 3a TpryBakweTo Co eBpoobBp3HMUMTE 0b6jaBeHn Ha Beb-cTpaHuuaTa Ha ®paHkdypTckaTta 6ep3sa.
3abenelka: KpMBaTa Ha NPUHOC e U3BefeHa BP3 OCHOBA Ha TpryBarbata Ha 14 jynu 2023 rogmnHa. Bo onuncoT 3a cekoja
€Bpo0bBp3HMLA € AafieH AaTyMOT Ha M3jaBarbe, AaTyMOT Ha JOCTacyBake M KyrnoHCKaTa KamaTHa cTanka.

ABmxewata Bo 2022 roamHa 6ea ywTe eaHa noTBpAa Aeka cyb6jektute of
NPUBaATHMUOT CEKTOP PETKO ro KOpMUCTaT AOMALUHMOT (PUHAHCUCKM na3ap Kako
MexaHu3aM 3a 06e3benyBarbe huHaHCcupamwe. Bo 2022 roamMHa 6pojoT Ha HoBOOAOBpEHM
€MUCMM Ha XapTuM oA BPeAHOCT BO OAHOC HAa MWHaTaTa roavHa ce 3roneMu 3a egHa (o4
YeTUpPUHAECET Ha NETHaeceT), AoAeKa BPeAHOCTa Ha BKYMNMHUTE HOBOOAOOPEHN EMUCUM Ha XapTun
o4 BpeaHocT 6enexun Mano 3ronemysane (o4 5.181 munuoH aeHapu Bo 2021 rognHa Ha 5.633
MUANOHW AeHapu BO 2022 roauHa). O BKyNHUMOT 6poj eMncumn TpuHaeceT 6ea NpuBaTHN NOHYAM
(HameHeTW 3a ogHanpea No3HaT KyrnyBady), a ABe jaBHU MOHYAM O/ KOW e[iHa Ha COMCTBEHU aKuuu
¥ eaHa Ha 06Bp3HMUMZS. OTTyKa, pacToT Ha HOBUTE EMUCUM PEYMCU BO LIENOCT Belle YCIoBEH oa

26 Bo TeKkoT Ha 2022 roavHa KomucujaTta 3a xapTuv o4 BpeaHoCT 3a NpB NaT M3aaae ofobpeHue 3a u3gaBarbe 40/ITOPOYHM XapTum
0l BPeAHOCT — OMWTUHCKX 06BP3HMUM NO NaT Ha jaBHa NOHyAa M CO Toa AOMALUHMOT nasap Ha kanutan Ha PCM ce 36oraTu co ywre
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€MUCMM 33 AOKanuTanusauMja Ha akuMOHepCcKuUTe ApYLWTBa, @ NOMasnky 3a OCTBapyBake Ha
OCHOBHaTa ¢hyHKUMja Ha Nas3apoT Ha KanuTan, Aa nocpeayBa MoMery npueaTHUTE cybjekTu co
notpeba oa PpuHaHCHpar-e 1 NpUBNEKYBake NOTEHUMjANIHU MHBECTUTOPW. 3a HaTaMOLLEH pa3Boj
Ha nas3apoT Ha KanuTan BaXHO € HaTaMOWHOTO YHanpeayBake Ha perynatopHata W
WMHCTUTYLMOHAHATa paMKa KOjalwTo € penieBaHTHa 3a (YHKUMOHMPaHeTO Ha (MHAHCUCKUTe
nasapv v Hej3nHO ycornacyBarbe CO COOABETHaTa eBpOMNCKa perynaTMea, Kako W 3ronemMysarbe
Ha MHBECTULMCKUTE anTepHaTMBM M 3ajakHaTa (PMHAHCUCKa eayKaumja 3a 0BOj Na3apeH cerMeHT
WTO Ke 06be3bean noronemMa BUAIMBOCT U KOHKYPEHTHOCT BO MPOLECOT Ha MPUBNEKYBaHE
NoTeHUMjaNHU UHBECTUTOPW.

CekyHAAQpHOTO TpryBakbe CO XapTMM oA BpegHOCT Ha  AOMalUHUOT
MHCTUTYLMOHaNM3UpaH nasap Ha Kanutan eBuaeHTUpa nag Bo 2022 roauvHa, wWITO
goara no BUCOKMOT pacT BO NpeTxoAHaTa rognHa, Kora TpryBameTto 6elue HajBMCOKO
BO nocseaHute aecetr roavHu. KnydyHata ynora BO TPryBatbe€TO Ha CEKYHAApPHWOT
nasap NOBTOPHO ja MMaaT CONCTBEHUYKMTE XapTUM Of BpPEeAHOCT u3faAeHu of
AOMaLLHMTE aKUMOHEPCKMU APYLUTBA, a TPryBarbeTo € KOHLUEHTPUPAHO Kaj AOMaLUHUTe
MHBECTUTOpU. Heroesata penaTtvBHa roneMnHa BO OAHOC Ha 6pyTO AOMALIHWOT NPoOM3BO4 €
CKpoMHK 0,9%. lNMag 6elwe 3abenexaH Kaj cMTe CerMeHTM Ha BKYMHWOT NPOMET, HO TOj NPBUYHO
ce A0/HKN Ha HaManeHMoT NpoMeT o4 610K-TpaHCaKLUMmM KOjwTo ce HaManu 3a 61,1% Ha roguwHa
OCHOBa. BoO paMKuTe Ha KNnacM4HOTO TpryBarbe HajroNieMMoT naj npousnerysa o4 TPryBaHkeTo Co
06Bp3HMLM KOELITO eBnaeHTMpa nag oa 65,7% Ha rogumwHa ocHoBsa. 1o ManoTo HaManyBame BO
NnpeTxoAHaTa roAnHa, nagoT Ha MPOMETOT CO akuum npoao/mkm n Bo 2022 roavMHa, HO Manky
nou3paseHo, BO YC/I0BM HA HaZ0/THU ABMXeHa Ha LeHUTe Ha akumuTe. Kako n Bo apyrute 3emju,
HEeM3BECHOTO OKpY)XyBaH€e Ce 0pa3n BP3 OYeKyBarbaTa Ha MHBeCTUTopuTe. UCTO Taka, HUBHMOT
WHTEpeC 3a BMOXYBake BO akUMM MOXe Aa e noj BAunjaHne Ha NpPOMEHETMOT aMbueHT co pacT
Ha KaMaTHUTE CTarnkKu, WTO MOXe Aa ja 3rofieMn KOHKYPEHTHOCTa Ha NpuHOCUTe Ha 06Bp3HMLMTE
N Ha H6aHKapcKMTe Aeno3nTU, Kako MOManky pusmyHn MHCTPYMEHTW, BO OAHOC Ha OYEeKYBaHUOT
NPUHOC Off MHBECTMPAHETO BO COMCTBEHUYKM XapTuW O BpeaHOCT. [OnonHUTENeH MOXEeH
(hbakTOp Ce HajaBeHWTe NPOMEHUN BO AAHOYHMOT TPETMaH Ha KanuTasHuTe A06uBKMY .

eneH (UHaAHCUCKU WMHCTPYMEHT. MeryToa, BO TEKOT Ha roauHaTta, He Aojae A0 OCTBapyBake Ha MpBaTa eMuchja OMLUTUHCKM
06Bp3HMLM.

27 Co 3aKOHOT 3a fiMyeH Aoxoz belle npeasuaeHo oa 1 jaHyapu 2023 rogmHa, Aa ce NPUMEHN 0AaHoUyBatbe Ha KanuTasiHuTe 406MBKY,
KOELUTO NMpeTxoAHo Helue oANoXKeHOo 3a nepuoa o4 Tpu roavHn. Bo aexkemepu 2022 rognHa, 6ea AoHeCeHW M3MeHM Ha 3aKoHOT 3a
JIMYEH AO0XO0A CO LITO ce BoBeae obBpckaTa 3a nnakarbe JaHOK Ha JIYeH Aoxog Mo cTanka og 10% of cTpaHa Ha AaHOYHUOT 06BP3HMK
Ha KanuTanHWTe A0OMBKM OCTBApeHWM Of CWUTEe CTEeKHyBarba xapTum of BpeaHocT no 1.1.2023 roauMHa M LENOCHO AaHOYHO
ocnoboayBatbe 3a KanuTasHuTe fOOMBKM 04 XapTuM Of BPEAHOCT KOWLUTO MMATENoT MM OCTBapwui MO UCTEKOT Ha ABE rOAWHMW Of
CTEKHYBaHETO, Kako M 3a KanuTanHute A06MBKY Of NPBUYHU jaBHW NMOHYAW W ApXaBHWU XapTuW Of BPEAHOCT.
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Tabena 6p. 2
CTaTUCTMYKM MNoKa3aTenn 3a CEKYHOAQPHOTO TpryBake€ Ha AOMaAlUHMOT UHCTUTYUMOHaNU3NpaH
Nna3ap Ha Kanutan

MoaaTouu u nokasarenm 2018 2019 2020 2021 2022

BiyreH NPOMET - KIIacuuHo TpryBarbe 1 610K TpaHcakuMn | 4o 400 5 701 5196 > 8o 6557
(BO MWUNMOHW AeHapK) - . . . .

BkyrneH NMpoMEeT - KNacuyHo TpryBare (BO MUIMOHU

4.889 4.178 5.965 6.737 4.633

aeHapn)

BKyneH nNpoMeT npu KiacuyHo Tpryeane / BAMN (8o %) 0,7 0,6 0,9 0,9 0,6

oaviHa NpoMeHa Ha BKYMHWOT npoMeT (Bo %) 119,6 -26,0 6,4 56,8 -42,1
MpoMeT Mpu KTacMyYHO TPryBame CO akuuu (BO MUIMOHM 2.729 3.819 5,681 5.395 4.151
neHapw)

MpoMeT npu KNaCM4YHO TpryBakbe co 06Bp3HULM (BO 531 359 284 1.342 460

MWIVOHM AieHapw)

MpomeT npu KnacMyHo Tpryeake Co akumu / BkyneH 26,2 49,6 69,3 42,0 59,3
npomeT (Bo %)

MpomeT npu KIacMyHo Tpryeare co 06Bp3HMLM / BryneH 5,1 47 3,5 10,4 6,6

npomeT (Bo %)

MpoceyeH MeceyeH NpoMeT (BO MUIMOHW AeHapw) 867 642 683 1.071 620

MNpoceyeH MeceyeH 6poj Ha TpaHcakumm 1.994 1.573 1.891 1.721 1.440
MBU - 10 Ha nocnegeH AaTyM oA roavHaTa 3.469 4.649 4.705 6.153 5.652
ogvwHa npomeHa Ha MBU 10, Bo % 36,6 34,0 1,2 30,8 -8,1

MNa3apHa KanuTanusauuja Ha KOTMpPaHUTE akuumn, Ha Kpaj
04 rogvHa (BO MUIMOHW IEHapK)

Ma3apHa kanuTanusauuja Ha KoTupaHuTe akuum / BN
(B0 %)

MasapHa kanuTanu3aumja Ha cuTe akumm (KOTMpaHu 1 co
nocebHn 06Bpcku 3a u3BectyBane) / BAM (8o %)

M3Bop: ,,MakenoHcka 6ep3a™ A/l Ckonje.

158.773 | 181.279 | 179.009 | 218.251 | 207.586

24,0 26,3 27,0 30,2 26,1

24,5 26,9 27,6 31,0 27,0

MpoMeTOT Ha AOMALLHWMOT Nasap Ha KanuTan rNaBHO Npou3nerysa o4 €AHOHACOYHMU TProBCKMU
TPpaHCaKLUMUM CO KOHBEHLUMOHa/IHU (PUHAHCUCKN MHCTPYMEHTU. COBpeEMEHUTE MOXHOCTU
3a TpryBake MpeKy T.H. HEMOKPUEHWU KpaTKW npodakHu no3vumu (aHrn. short sales), kako u
[AepviBaTHUTE MHCTPYMEHTM 3acera He ce NpuUCyTHU. BakBuTe cocTojbmn ynatyBaaTt Ha notpeba oa
yHanpeayBar-e Ha nanetata (PMHAHCMCKN NPOM3BOAN M YCITyrn. Bo yCoBM KOra pacte 3Ha4eHeTo
Ha pu3MUMTE MOBP3aHW CO KIMMATCKMTE NPOMEHM, aKTyanusaumjata Ha (puHaAHCUCKUTE
MHCTPYMEHTU CO €KOJIOLIKAa, couMjasiHa M ynpasyBauyka KoMnoHeHTa (cdaktopu Ha
ECIN) Mo)ke fa ro 3rosieMm UHTEpPEecoT Kaj AOMALUHUTE U CTPAHCKUTE UHBECTUTOPU U
Aa npuaoHece 3a pa3B0OjoOT Ha Na3apoT Ha KanuTasn. 3a Taa uen bewe n U3gaBarbeTO Ha
BoamMyoT 3a u3BeCcTyBarbe 3a Mpawarba MOBP3aHW CO >XMBOTHATa CpeavHa, OnwTecTBEeHU
npallarba 1 ynpaByBakb€e 3a KOTUPaHUTE KOMNaHMn?® Ha noyeTokoT oa 2022 roanHa. BoanyorT 3a
nssectyBarwe 3a ECI npeTctaByBa npakTU4Ha anatka 3a obenogeHyBarba MOBP3aHU CO
npobnematukata Ha ECI BO cornacHoCcT co HOBMOT Koaekc 3a KOprnopaTMBHO ynpaByBarbe U
HajHoBUTE MeryHapoaHu cTaHaapau 3a ECI, npeky WTO KOTUpaHUTE KOMMaHuuM 6u ce
npuénmxune Ao MHBecTuTopute (0COBEHO CTPaHCKUTE) KOULLTO CE MOBEKE ' BKy4YyBaaT OBUE
¢akTopn BO CBOMTE MHBECTMLMCKN CTpaTErMn 1M O4YeKyBaaT O KOMMaHUUTe Aa M3BeCTyBaaT 3a
HMB.

MHaekcoT Ha AOMaWIHMOT MHCTUTYUMOHaneH nasap Ha kanutan (MBM-10) no
BMCOKMOT pacT MMHaTaTa roguHa, Bo 2022 roavHa eBuMAeHTMpa najg Ha roauviuHa
ocHoBa oA 8,1%. HajHuckata BpeaHOCT Ha uHAaekcoT Bo 2022 roamHa bewe nocTurHata BO
YeTBPTUOT KBApTa/l, @ HajBMCOKaTa Ha NOYETOKOT Ha roagvHaTa. [negaHo CTPYKTYpPHO, CUTe akumm
LUTO ro COYMHyBaaT MHAEKCOT 6enexar nag Ha roamwHa OocHoBa. MIHaKy, COCTaBOT Ha MHAEKCOT

28 MNoBeKe AeTanu Ha cnegHasa Bpcka: BOANY 3A U3BECTYBAHSE 3A ECT 3A KOTUPAHWTE APYLITBA HA Mb
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MoKaxkyBa MpUIMYHO BUCOKO HMBO HA CEKTOPCKA KOHLEHTpauumja, Co ornea Aeka neT of Herosure
[leceT KOMMOHEHTU ce 6aHKu, WTO Ha OApeAeH HayvH ro NOoTBpAyBa OrpaHWYeHUOT obeM Ha
JIMKBUOHM aKUMK KOMWTO MoOXaT pJda nobyaaT MoO3HauuTeNneH WHTepec Kaj LwwupokaTa
WMHBECTMLMCKA jaBHOCT.

pacmkoH 6p. 29
[Bmxere Ha MHAEKCOT Ha AOMAaLLHWOT nasap Ha kanuTtan (N1eBo) W HeroBa roamilHa rnpoMeHa

(necHo)

BO MWMOHK AeHapu 1 Bo %

7.000 60
6.000

5.000

4.000

3.000

2.000

1.000

0
-1.000
-2.000 220

P B B = T e R B
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01.2020
05.2020
09.2020
01.2021
05.2021
09.2021
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01.2023
05.2023
01.2020
05.2020
09.2020
01.2021
05.2021
09.2021
01.2022
05.2022
09.2022
01.2023
05.2023

MasapHaTta kanuTanusauuvja Ha KOTUpPaHUTE akuuM Ha oduuujasHUOT nasap Ha
KanuTtas no nocTojaHUOT pacT BO NOC/IeAHUTE HEKOJIKY roavHu, Bo 2022 roguvHa
eBuaeHTUpa nag um ce ceeae Ha 26,1% op BAMN. /iMeHo, NO TPEHAOT Ha OMNTUMM3aM U
3rofieMeHn BpeaHyBara Ha akumuTe WTo belwe 3abenexaH BO NpeTxoaHuTe roanHu, 3a 2022
roavHa € KapakTepucTMYHO HUBHO HAZO0JHO NpeBpeHyBakbe, LWTO Ce CorneayBa npexky BUCMHaTa
Ha (UWHAHCUCKWUTE MOKasaTenn 3a KOTMPaHWUTE APYLITBA LWITO Mo COYMHYBaaT MHAEKCOT Ha
[OMALUHMOT nas3ap Ha KanwuTtana, KOWWTO Ce [flaBHO MOHUCKM BO cnopeaba co KpajoT Ha
nperxogHata roauHa. [lpogo/mkyBaweTO Ha BOjHaTa BO YKpauHa WM Heu3BecHOCTa 3a
nocneaguMuuTe Bp3 AoMallHaTa ekoHoMuja ce (hakTopu LITO ja 3roneMysaaT HenpeasBuaIMBOCTa
33 MHBECTUTOPUTE LUTO MOXXE [a B/iMjae BP3 CNPEMHOCTA 3a Npe3emMakbe pusnum 1 BIOXYyBaraTta
Ha AOMaWHWOT Masap Ha kanutan. WCcTo Taka, pacTOT Ha KaMaTHUTE CTanku ja 3roneMyBsa
KOHKYPEHTHOCTa Ha afTepHAaTUBHUTE MOXHOCTU 33 MHBECTMPAHbE CO MOHU30K PU3MK, LITO UCTO
Taka MOXe [ia BNnjae Bp3 HOCEHETO Ha OAJTYKUTE 3@ MHBECTUPAHLE.
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padmkoH 6p. 30

MN36paHn nokaszaTenu 3a BpeAHYBarbeTO HAa KOMMOHEHTUTE LTO r0 COYMHYBaaT MHAEKCOT Ha
[AOMALUHMOT Na3ap Ha KanuTas — NokasaTen LeHa/KHUrOBOACTBEHA BPeAHOCT Ha akuumjaTta (n1eBo)
nokasaTen ueHa / npuxoaun o npoaaxkb6a no akuuja (cpeamHa) n nokasarten ueHa / aobmeka no
akuuja (aecHo)

BO NaTtun
3,00 20 120
® oaaenHu akuum oa MBM-10 ® oaaenHu akuum oa MBU-10 ® oanenHun akuun oa MBN-10
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[ d [ J
2 ® ° ! 8 !
°
R . b b ) . 3
Aekemepu 2021 mapT 2022 mapT 2023 AekemeBpu 2021 mapT 2022 mapT 2023 nAekemspu 2021 mapt 2022 mapT 2023

M3Bop: npecmeTkn Ha HapoaHaTta 6aHka Bp3 OCHOBa Ha LeHuTe 0bjaBeHu oa ,MakenoHcka b6ep3a™ ALl Ckonje, objasu
Ha oaaenHuTe KOTMpaHW ApyWTBa U peBUANPaHUTE rOAMLIHM U HEpeBUAMPaHUTE KBapTanHW (UHAHCUCKN M3BeLlTaun
Ha KOTUpaHuTe ApyLwiTBa.

3abenewka: 3a akumnTe nsgageHn og 6aHkuTe Kako npuxoam oa npogdaxba ce 3eMaaT BKYMNHUTE OCTBapeHW NpUXoau.
Mputoa, co peposHata pesBusuja Ha MBU-10 Ha 15.12.2022, ,CronaHcka 6aHka" Al Butona 6elwe ncknyyeHa of
npecMeTkara, a ,YHU 6anka" Al Ckonje 6elue BKydYeHa BO NpecMeTKaTa Ha MHAEKCOT.

3a AOMALWIHMOT MHCTUTYLMOHAJIEH Nasap Ha KanuTan KapakTepucTuuyHa e cnabara
MeryHapogHa BWAJIMBOCT, LUTO Ce corJieqyBa MNpeKy CKPOMHOTO MNPUCYCTBO Ha
CTpPaHCKM NOpT(PO/IMO-UHBECTUTOPYU, KaKO (PM3NUKM NIMLA, TaKa U UHCTUTYLIMOHAJTHU
MHBECTUTOPMU. 32 CTPAHCKUTE MHBECTUTOPM LUTO CE NPUCYTHU Ha Na3apoT, BEKE NOAONT nepuos
belwe KapakTepuCTUYeH TPeHAOT Ha NorosieM MHTepec 3a npodaxba OTKOMKY KyrnyBake XapTum
0f1 BpeAHOCT, jaByBajKu ce BO y/ora Ha HETO-MNpoAaBay Ha Na3apoT Ha kanutan. OBOj TpeHa ce
npoMeHun Bo 2022 roanHa®® Kora TWe CTaHaa HETO-KyrnyBay, a HMBHOTO YUYECTBOTO Cenak belule
CKPOMHO W u3HecyBawe okony 5,79% n 2,72% BO BKYNHWOT KynoBeH W MpoAaXKeH NpoOMET Ha
WMHCTUTYLMOHANN3MPaHNOT nas3ap Ha kanutan, cooaseTHo (Bo 2021 roavHa oBMe Yy4yecTBa
nsHecyBaa 3,48% 1 5,20%, cooaBeTHO). MNoroneMoTo y4ecTBO Ha KynoBHaTa CTpaHa pey1cun Bo
LienoCT npounsnerysa of CTPaHCKUTE MpaBHU fimua.

1.3. Masap Ha HeaBMXHOCTU (cTaH6eHU n AenoBHU 06jeKkTH)

Ma3apoT Ha HeABMKXHOCTU BO TEKOT Ha 2022 roauHa ce o4/IMKyBalle CO HaTaMOLUEH
pacT Ha UeHUTe Ha HeABMXHOCTUTE, KOjLITO BO TEKOT Ha roguHaTta 3abpsa um ro
AOCTUrHa HajBMCOKOTO HUBO Ol NEpMoAOT Ha rnobanHaTta eKOHOMCKa U (puHaHCKCKa
Kpu3a. PacToT Ha LeHUTe Ha CTaHOBMTE M HaTaMy BO efleH Aen npousnerysa of

2% Heto-npoaax6ute Ha CTpaHCKMTEe MHBECTMTOpU BO 2022 roavHa M3HecyBaa 227 MWIMOHM AeHapu, aoaeka Bo 2021 roavHa
n3HecyBaa 208 MunvMoHn aeHapw.
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¢akTopuTe Ha CTpaHaTta Ha NOHyAaTa, NPUM HaTaMoOlUeH pacT Ha TpowouuTe Ha
MaTepujanute M LeHaTa Ha TPyaAoT BO rpagexHuwTsoto. [puaoHec uMMa wm
nobapyBaukaTta, NnpyM HaTaMoOLUeH CONMAEH pacT Ha cTaHbeHUTe KpeauTH, KOjLITO
cenak e nobaseH BO cnopeaba co nperxoaHaTta rogMHa BO YC/IOBM Ha NocCTeneHo
3aTerHyBatbe Ha KpeauTHUTE ycnioBU. M NoKpaj BUCOKMOT pacT Ha LleHUTe, pacToT Ha
BKYNHaTa BpeaHOCT Ha UCTPryBaHUTE HEeABMXHOCTU 3HAUUTENTHO 3a6aBu BO O4HOC Ha
nperxoaHata roauHa. NMoHyaata Ha HOBM CTAaHOBM M HaTaMy ce 3rosieMyBa, nop
B/IMjaHUe Ha 3rosieMeHuoT 6poj ctaHoBM BO rpaaba, WwWITo e oapas Ha ronemMmorT 6poj
nJaHupaHu HOBM CTaHOBM cnopen oaobpeHujaTa nsgaaeHn BO nNperxoaHaTa rogmHa.
On kpajoTt Ha 2022 roauHa, pacToT Ha LleHUTEe Ha CTaHOBUTE NoYHa Aa 3abaByBa, WTO
NpPoAoJ/HKU U BO NpBaTa NnosioBMHa Ha 2023 roauHa, Mako U HaTaMy € Ha NOBUCOKO
HUBO.

Ce oueKyBa ieKa NpOMEeHUTe BO LleHUTe Ha CTAaHOBUTE BO C/IeAHNOT nepuopa ke buaar
onpepnesieHn of oAHOCUTE NOMery NMoHyaaTa M nobapyBaukaTa, KOMIUTO 3acera He
ynaTyBaaT Ha NOroJieMM HEpPaMHOTEXM Ha OBOj MasapeH cerMeHT. [IBmkemwarta Ha
nasapoT Ha HEeABWMXXHOCTM 3acera He ynatyBaaT Ha MNOCTOe€He OnacHOCT of
€BEHTYaJIHO NOOCTPO CBPTyBake Ha LMKIYCOT U1 6p3a M cunHa HapoJIHa KopeKuuja
Ha LeHMTe, WITO MOXKe Aa B/iMjae Bp3 JIMKBMAHOCTA Ha NMa3apoT UM C/IeACTBEHO Bp3
JIMKBUAHOCTA Ha 3aJI0KEeHUTe HeABMXHOCTUM Kaj 6aHkute. Cenak, noTtpebHa e
BHMMaTEJIHOCT, 0CO6EeHO aKo ce 3eMe npeaBua aMOGMEHTOT KOjWITO cé ywTe e
HEM3BECEH M pacTOT Ha TpowouuTte 3a (PpMHaAHCUpae, LWITO MOXE Aa ja orpaHuum
MPUCTANHOCTA A0 6aHKapPCKNU KpeauTH, a Npeky HUB U (puHaHCMpaHaTa nobapyBauka
3a craHoBu. lMpu pacT Ha KaMaTHUTE CTanku, 3roJieMeHa € M PpaH/IMBOCTa Ha
NOCTOjHUTE KPEeAUTOKOPUCHULM Ha PU3MKOT OA BJIOWIEHA MOXHOCT 3a OTIJiaTa Ha
[OJIrOBUTE, LUTO [AOKOJIKY Ce OCTBapu, MOXe fAa AoBeAe A0 OCTBapyBake Ha
KPeAUTHUOT PU3nK BO 6MnaHcuTte Ha 6aHkuTe. OBMe pM3MLM 3acera ce orpaHuueHm, a
0Cc06eHO e Ba)KHO WTO 6aHKUTE ce COOABETHO KanuTasiu3upaHu CO CNOCO6HOCT 3a
y6naxxyBare Ha pU3mMLMTE, @ CO HOCEHETO Ha MAaKPONpPyAEHTHUTE MEPKU BO AOMEHOT
Ha NPOTUBLMK/IMYHMOT 3aALUTUTEH C/10j HA KaNUTaNIOT U KBAJIMTETOT Ha KpeauTHaTa
no6apyBauka AOMNOJIHUTEJ/IHO Ce€ 3ajaKHyBa OTMOPHOCTAa Ha 6GaHKMTE Ha LUOKOBM.
HapopgHaTta 6aHka M BO C/leAHMOT nepuod Ke npoAo/ku co 6yaHo cnepewe Ha
COCTOj6MTE Ha nNa3apoT Ha HEABMXHOCTM U PpU3MLUTE NOBP3aHM CO Hero M e
NOAroTBEHA Aa Npe3eMe COOABETHU MaKpPONPYAEHTHU M ApPYrM MepkKu, QOKOJIKY ce
OLleHM AeKa Toa e NoTPe6HOo 3a 3auyByBatbe Ha (hMHAHCUCKaTa cTabunHocT.

1.3.1. Masap Ha ctaH6eHun o06jekTH

LleHuTe Ha cTaH6eHuTe 06jekTn3® Ha MaKeOHCKMOT Na3ap Ha HeABMKHOCTU BO TEKOT
Ha 2022 roguHa 3abenexxaa BMCOK ABOLU(PEH pacT, WITO NpeTcraByBa UCTOPUCKM
HajBMCOKO 3rosnieMyBar€ Off NepuoaoT Ha rnobanHarta ¢puHaHCUCKA M €KOHOMCKa
Kkpu3a. Criopes MHAEKCOT Ha LEHWTE Ha CTaHOBM3!, HOMMHANHATA CTanka Ha PacT Ha LeHuTe

30 Bo cornacHocT co HomeHknaTypaTa Ha rpafeXHu o6jekTn u rpagexHu pabotn, 2015 Ha [JpKaBHWOT 3aBOA 33 CTaTUCTUKA,
cTaHbeHuTe 06jeKTn ce 03HayYeHW Kako ,CTaHbeHu 3rpaan™ M BO OBaa rpyna ce BKYYeHW: 3rpaau CO eAeH CTaH; 3rpaau co ABa 1
roBeKe CTaHa; U CTaHbeHW 3rpaau 3a 3aeaHuUM.

31 \HpeKCcoT Ha LeHMTE Ha CTaHOBW Ce NPEeCMeTyBa Ha KBapTasiHa OCHOBA 04 CTpaHa Ha HapoaHaTa 6aHka co NpUMeHa Ha XeAoHWUYKM
npuctan (noseke Bo [aeuaoBcka-CtojaHoBa b., JoBaHoBWK bB., KaaneBcka-BojHoBuk M., PamagaHu I'., u MNetpoBcka M., (2008).
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n3Hecysalle 17,8% Ha roauvilHa OCHOBa, LUTO € NoBeKe 3a 11,7 npoLueHTHM Bo criopeaba co 2021
rogvHa. AHanusaTta Ha AvHaMuKaTa NocoYyBa Ha 3abp3yBarbe Ha pacToOT BO TEKOT Ha roauHaTa,
Taka LWTO npoceyvHaTa roguiliHa cTanka ce 3ronemn og 14,4% o npeoTo Ha 20,9% BO BTOPOTO
nonyroaune Ha rognHata. Oa kpajot Ha 2022 roanHa, pacToT Ha LEeHUTe Ha CTaHOBUTE MNoYHa Aa
3abaByBa, LUTO NPOAO/KM 1 BO NpBaTa nosioBMHa Ha 2023 roanHa, Mako ce yLWTe € Ha NOBUCOKO
HMBO (12,9% BO BTOpPMOT KBapTan Ha 2023 roavHa). PeanHaTa CTanka Ha pacT Ha UEeHuUTe
n3HecyBawe 6,1%, wWTo e 3abaByBare Ha peasiHMOT pacT BO OAHOC Ha MpeTxoaHaTa roavHa
(8,1%)*.

PacToT Ha ueHWTe Ha HeABMXHOCTUTE e peuncn rnobanHo NpUCyTeH MEHOMEH BO NocneaHuTe
HEKOJIKY rOAVHK, BKIYUYUTENTHO M BO 3eMjute of EBponckaTa YHuja. Bo 2022 roanHa, Ha HUMBO Ha
EBponckata YHuja belue ocTBapeH NpoceYeH pacT Ha LeHUTe Ha ctaHosute of 7,7% v 7,0% Bo
€BPO30HaTa, LWTO € NoyMepeHOo NpuABMXXYBaHEe BO criopeaba co AoOMallHaTa ekoHoMuja. PacTtoT
Ha AOMalLHMTE LUeHn e nobnncky Ao npocekoT o4 14,9% Bo 3eMjute uneHkn Ha EBponckaTa YHuja
oA LleHTpanHa u JyromnctoyHa Espona (EY-LIME). NMpoMeHaTa Ha LeHuTe Ha MakeOHCKMOT na3ap
Ha HeZIBMXXHOCTM € BO CK/1aj CO NpoMeHuTe BO 3emjute of EY-UIUE n foKONKy pacToT Ha LeHuTe
ce npucnocobu 3a crankaTta Ha uHdauuja.

IpacmkoH 6p. 31 IpacmkoH 6p. 32.
[oAMWHN CTanku Ha NMPOMEHA Ha LUEHUTE Ha Cranka Ha NPOMEHa Ha LEHNTE Ha CTaHOBU BO
CTQHOBMU 0/16paHn EBPOICKM 3eMju
BO MPOLEHTU BO MPOLEHTU
25,0 120
20,0 100
80
15,0
60
10,0 40 Av(5) = 35,6%|
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KI‘KZ‘K3‘K4 KI‘KZ‘K3‘K4 K1‘K2‘K3‘K4 KI‘KZ‘K3‘K4 KI‘KZ‘K3‘K4 20
2018 2019 2020 2021 2022 MK RO HR BG 5K PL SI cz HU
VHAEKC Ha LieHI Ha CTaHOBY MeTroauHa HOMMHaNHa cTanka Ha npomeHa (2022/2017)
@ HoMmuHanHa roavliHa cTanka Ha npomeHa (2022/2021)
Honropoue TpeHA Ha MHAGKCOT Ha LieHW Ha CTaHoBu™ O PeanHa roauiiHa ctanka Ha npomeHa (2022/2021)*
MoasukeH KBapTaneH NPocek Ha MHAEKCOT Ha LeHW Ha CTaHoBK co MA(4) MpoceuHa NeTroaviuHa HOMUHANHa cTanka Ha npomeHa Bo EY (2022/2017)
[JeceTroaviieH KBapTaneH rMpocek Ha MHAEKCOT Ha LieHU Ha CTaHOBU e ]pOCEYHA HOMMHAJTHa rOAMLLHA CTarka Ha npoMeHa Bo EY (2022/2021)
M3Bop: npecMeTku Ha HapoaHaTta 6aHka. M3Bop: HapoaHaTa 6aHka M NpecMeTkn Ha HapogHaTta

* T[lpecMeTaH CcO nomow Ha epHocTpaH Xoapuk- 6aHka Bp3 OCHOBA Ha nogartouuTe o EBpocTar.

MpeckoTtos duntep n A = 400.000 3a nepuogot K1 2013  * MpecmeTaHa co CcTankata Ha uHdnaumja 3apaam

— K4 2022 roguHa. CrnopeasinBoCT.
benewxkn: KkpaTeHkuTe ce opHecyBaaT Ha: CeBepHa
Makeponuja (MK), Pomanuja (RO), Xpeatcka (HR),
Bbyrapuvja (BG), Cnosauka (SK), Moncka (PL), Cnosenuja
(SI), Yewka (CZ) n Yrrapuja (HU).

Bo ycnoBu Ha UCTOPUCKU BUCOK PacT Ha LLEHUTE U HETO-3a0CTpyBae Ha KpeaAUTHUTe
ycnoBMu, pactoT Ha 06eMOT Ha TpaHCakuMuM CO CTaHOBU 3HauuTeNnHo 3abaBu Ha
roamMLiHa ocHoBa. BKynHaTa BpeAHOCT Ha UCTpryBaHUTe CTAHOBW BO MpBUTE TPy KBapTanu o4
2022 roauHa ce 3ronemn 3a 2,3% BO crnopeaba co UCTMOT nepuoa oA NpeTxoaHaTa roAauHa,
HacnpoTu 33,6% KOJIKy LUTO U3HeCyBalle pacToT BO NpeTxoaHaTa roanHa. CriMyHu ce ABuxeraTa

,Llenute Ha HeaswxHocTUTe BO Penybnvka MakeaoHuja®, PabotHu matepujany, HBPM.). MpecmeTkaTta Ha MHAEKCOT Ce 3acHOBa Ha
LieHW ornaceHun o CTpaHa Ha areHuMuTe 3a HeBMXKHOCTU U MpUToa Ce BKITyYEHW CaMO CTaHOBW Ha TepuTopujaTa Ha rpagot Ckonje.
32 PeanHaTa cTarnka Ha NpoMeHa Ha LEHWUTE Ha CTaHOBWTE € NpucnocobeHa 3a AednaTopoT Ha NMYHa NOTPOLLYBayka Kako Mepka Ha
nHdnauvjata.
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Y Kaj BKyNHaTa BpPeAHOCT Ha UCTPryBaHW KyKW, KOJALLTO BO MCTUOT Nepuoza e nosmcoka 3a 10,8%
Ha roauiiHa ocHoBa (pacT oa 37,5% Bo npeTxoaHaTa roavHas3). MpoceyHaTa NocTUrHaTa LieHa
Ha UCTPryBaHWUTE CTaHOBW>* BO NpBUTE TpW KBapTanu Ha 2022 roanHa u3HecyBa 46.064 aeH./M?,
[OA€eKa NpoceyHaTa NocTUrHaTa LieHa Ha UCTPryBaHUTE KyKU U3HecyBa 7.977 fieH./M2,

Ba)xeH paKTOp KOjLITO M HaTaMy BJiMjae Bp3 pacToT Ha LlEeHMUTE e 3roJieMyBakeTo Ha
rpageXHuTe TpowoLumn Kako ¢pakTop Ha cTpaHaTa Ha noHyaaTa. BkynHuTe Tpolwoum 3a
n3rpanba Ha HoBM cTaHb6eHu 3rpaam Bo 2022 roamHa ce 3ronemuja 3a 22,0% Ha roamiiHa OCHOBa.
CnuMyHO Kako M BO MpeTxofgHata roAuHa, pacToT npousnerysa Of 3rofieMyBarbeTO Ha
MaTepujanHUTe TPOLWOUM BO MPadeXHUWTBOTO, HO 3abenexuTenHo € W 3rofieMyBare Ha
NPUAOHECOT Ha TPOLIOUMUTE Ha TPYAOT. 3rofieMyBareTo Ha TpoLouuTe Ha TpyaoT 3a 22,1% Ha
roavlHa OCHOBa COOABETCTBYBA CO MOBWCOKUTE HETO-NNaTM Ha BpaboTeHuTe BO
rPaAeXHULLTBOTO BKy4YeHW BO u3rpagbata Ha 3rpaan oa 21,3%. MNpuaoHec KOH MOBUCOKUTE
TPOWOUM MMA@ U CWIHMOT pacT Ha MNOCTUrHatTaTa NpocCeYyHa LieHa Ha WCTPryBaHO rpajexHo
3emjuwTe®, KojalwTo BO NpBUTE TpU KBapTaau oa 2022 roanHa nopacHa 3a 32,3% Bo crnopeaba
co uctuot nepvog Bo 2021 roamHa. OTTyKa, LieHaTa Ha YMHere*® Ha HOBOM3rpaleHUTe CTaHOBM
no keBagpateH MeTap Bo 2022 rogmHa ce 3ronemu 3a 21,3% no MMHUMAsHOTO 3rofieMyBame BO
npeTxoaHaTa roguHa.

pacdmkoH 6p. 33 pacdmkoH 6p. 34
TpoLouyn BO rpageXXHUWTBOTO BpeaHoCT Ha 3aBplueHn ctaHbeHwn 3rpagn u
LUeHa Ha YnHeHe
roavllHa CTarnka Ha npoMeHa BO MPOLEHTU BO MWIMOHU [EH. BO ﬂeH./MZ
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= TpoLIOUM 3a MaTepujanu
Tpowouu 3a BpaGoTeHn BpeaHOCT Ha 3aBpLueHn cTaHbeHun 3rpaav (nesa ckana)
e "DaAKHW TPOLLOLM 38 HOBM OGjEKTH ®-LleHa Ha YMHEHE HA HOBOM3IPAZAEHM CTaHOBM (AECHa ckana)

M3BOp: NpecMeTkn Bp3 OCHOBa Ha nogaTtouuTe oA [p>XaBHWOT 3aBOA 3a CTaTUCTUKA.

MoHyaaTa Ha HOBU CTAaHOBM M HaTaMy ce 3roJIeMyBa, LUITO pe4YucH BO LIeNIOCT ce jaByBa
nopaam 3rosieMeHuoT 6poj ctaHb6eHu 3rpaam Bo rpaaba. Bo npeute Tpun kBapTanu og 2022
roavHa, NpoceyHaTa NoHyAa Ha cTaHoBm” aocTurHa 25.901 cTaH, WTo e 3roneMyBarbe oa 13,9%

33 Tpeba fga ce MMa NpeaBvA AeKa BUCOKUTE FOAMLLIHM CTanKy Ha pacT BO TEKOT Ha NPeTxXoAHaTa roauHa ce pesynTar Ha
3HauMTENHO NOHUCKaTa ocHoea Bo 2020 roavHa nopaau HamaneHaTa Tproeuja co CTaHOBM 3a BpeMe Ha naHAemuvjata.

3 [NocTUrHaTaTa NpoceyYHa LeHa Ha UCTPryBaHUTE CTaHOBM NPeCTaByBa OAHOC MOMEry BKYMHUOT MPOMET LITO € OCTBapeH Bp3 OCHOBa
Ha Kyrnonpoaax6a Ha CTaHOBM M BKyrNHaTa nosplumHa (Bo M2).

3 [ocTUrHaTaTa NpoceYHa LieHa Ha UCTPryBaHOTO MPafEXHO 3eMjULLTE NPECTaByBa OAHOC MOMery BKYMHUOT NMPOMET LUTO € OCTBapeH
BP3 OCHOBA Ha Kyronpogax6a Ha rpafexHo 3eMjuLLTE 1 BKyMHaTa nospLunHa (Bo M2).

36 | leHaTa Ha YMHEHE Ha HOBOM3rpaeHWUTe CTaHOBW MO KBaApaTeH MeTap € U3BEAEH nokasaTen, KOjWTOo € MpecMeTaH Kako 0AHOC 04
BPEAHOCTA Ha 3aBpLUEHM CTaHBEHM 3rpaau M MOBPLUMHATA HA 3aBpLLEHM CTAaHOBM (BO M?) BO TEKOT Ha roavHara.

37 BkynHaTa NoHyAa Ha HOBW CTaHOBM ja COYMHYBaaT 6pojoT Ha npoaaseHv Hosorpaabu, 6pojoT Ha HenpoaaseHw Hosorpagbw u
6pojoT Ha 0b6jekTn Kaae WTo rpagbaTa e Bo Tek. Cnopes MeTogonorvjata Ha AreHumjaTta 3a kaTtactap Ha HeABWXXHOCTW, NMPOAAAEHM
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BO criopeaba co UCTUOT nepuoa of NpeTxoaHaTa roavHa. BakBOTO 3roneMyBame ce jaByBa BO
yCnoBu Ha 3ronemeH 6poj cTaHOBM BO rpaaba, WTO ce A0/MKM Ha BUCOKMOT 6poj CTaHOBM 3a
KouwTo ce usgageHn opobpenuja 3a rpagba Bo 2021 roauHa, godeka 6pojoT Ha npoaaaeHu
CTaHOBM Ce HaManu Ha roamwHa ocHoBa. Co Toa, Y4eCTBOTO Ha CTaHOBUTE BO rpagba nopacHa
Ha 69,4%, rnaBHO 3a CMeTKa Ha HaMasieHOTO y4eCTBO Ha H6pojoT Ha HenpoaaaeHUTe CTaHOBM.
BpojoT Ha CTaHOBM 3a KOMLITO Ce u3aaaeHu oaobpenunja 3a rpaaba Bo 2022 rognHa ce Hamanm m
ce ctabunuampa OKONy MCTOPUCKMTE HMBOA MO CUMAHMOT pact Bo 2021 roauHa. MNpoceyHunoT
KoeduUmneHTOT Ha ancopnuuja’® Bo npBuTe Tpu kBapTanu oa 2022 roauHa usHecyBa 9,5% u e
NMOHM30K BO UCTMOT Nepuoa oA npeTxoaHaTa roanHa Kako nocneauua Ha HamaneHaTa npogax6ba
Ha CTaHoBM BO MpBOTO nonyroave. CneactBeHO, MPOCEYHMOT nepuoa Ha npoaaxba Ha
n3rpageHuTe NoHyAeHW CTaHOBM € MasiKy MOBMCOK BO oAHOC Ha 2021 roavHa v usHecysa 2,7
roAVHM.

padukoH 6p. 35
MNoHyna Ha HOBM CTaHOBM

6poj Ha CTaHOBM M yYeCTBa BO MPOLIEHTH

padukoH 6p. 36

CraTtyc Ha peanusaumja Ha CTaAHOBM W
oaobpeHuja 3a rpagba
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Bpoj Ha 3aBplUeHN CTaHOBU
Bpoj Ha He3aBplIeHn CTaHOBKU
Bpoj Ha CTaHOBM 3a KoM ce usfafAeHn oaobpeHuja 3a rpaserse

M3Bop: npecMeTkn Ha HapoaHaTa 6aHka Bp3 OCHOBa Ha
nogatoumte oa [pXaBHMOT 3aBO4 3a CTATUCTMKA WU
AreHuuja 3a Katactap Ha HeaBMXXHOCTU.

M3Bop: Jp>XaBHWOT 3aBOA 3a CTaTUCTUKA U MPECMETKU
Ha HapopgHata 6aHka Bp3 OCHOBa Ha nogatouuTe oA
[p>aBHMOT 3aBOA 3a CTaTUCTUKA.

padukoH 6p. 37
[BMmxere Ha KoedUMEHTOT Ha ancopruuja

BO MNPOLUEHTU BO roAvHU
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Mepuoa Ha npoaaxxba Ha NpoaaaeHn NOHyAeHU CTaHoBU (AecHa ckana)
@ KoeduuneHT Ha ancoprnuuvja (nesa ckana)
MoaBwkeH KBapTasieH Npocek Ha KoedUUMEHTOT Ha ancopnuuja co MA(4) (neBa ckana)

MN3Bop: npecMeTkn Ha HapoaHaTa 6aHka BP3 OCHOBa Ha nogaToumnTe o AreHuujaTta 3a KaTactap Ha HEABWMXXHOCTMU.

HOBOrpaaby ce CTaHOBM CO UMOTEH JIUCT NPOAAAEHN Of MHBECTUTOP; HENpoAaAeH! HOBOrpaaby ce CTaHOBM CO MMOTEH JIUCT KOULLTO
CE ylUTe He ce NPoAaAEHU Of MHBECTUTOP; a 06jeKTV Kaae WTo rpagbaTa e BO TeK Ce CTaHOBW KOWLWITO Ce npeabenexaHu cnopes
ofobpeHue 3a rpagerbe Ha UHBECTUTOP, HO MPafieH-eTo CE YLUTE He € 3aBpLUEHO U HE € U3aZieH UMOTEH JIUCT.

38 Koeh UMEHTOT Ha ancopruwmja npetcraByBa ogHOC Mery 6pojoT Ha NpoAaAeHy HOBOrpaabu U CTaHOBM BO M3rpaaba co BKYMHWUOT
6poj Ha noHyaeHn cTaHoBK. Bo 0TCycTBO Ha noaaToum 3a 6pojoT Ha NpoaajeHn CTaHoBM BO U3rpaaba, OAHOCHO CTaHOBW CO JIUCT 3a
npenbenexysatbe, M3BPLUEHa € MpoueHa Aeka ob6jekTWTe kaje LWTO rpagbata e BO Tek ce MpogaBaaT CcoO UCTa AMHaMMKa Co
3aBpLUEeHNTE HOBOrpaaou.
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CTtaH6eHOTO KpeanTupame Kako BaykeH YMHUTEN Ha CTpaHaTa Ha nobapyBaukaTta 3a
CTaHOBM M HaTaMy pacTte, HO ManKy no6aBHO BO cnopeaba co nperxoaHaTa rogMHa BO
YCNOBM Ha 3ano4yHaTo 3a0CTpyBake Ha KpeauTHUTE yCJI0BM BO BTOpaTa NoJIoBMHa o
roamHara. KpeaMtmpameTo Ha HaceneHuneTo 3a HabaBka Ha ctaHbeH npoctop Bo 2022 roanHa
BO MpoceK ce 3roniemn 3a 13,4%, wto e nomanky 3a 1,0 npoueHTeH NoeH oA NpoceyHaTa cranka
Ha NpoMeHa BO NpeTxoaHaTa roavHa. ManoTto 3abaByBare Ha pacToT HacTaHyBa BO YC/I0BM Ha
HenpoMeHeTa NpoceYyHa KaMaTHa CTanka Ha HOBOOAOOpeHuTe CTaHbeHn KpeauTn 1 o4eKyBaha
3a 3a0CTpyBarbe Ha KpeaUTHUTE YCNOoBM Ha 6aHKkuTe (BO COrNacHOCT co AHKeTaTa 3a KpeauTHaTa
aKTUBHOCT 3@ MocCnegHWTe nOBe TpuMecedja BO roavHata®®). Ho, 3abaBeHo cTaH6eHO
KpeauTupare e no3abenexuTenHo ako ce aHanusmpa M3HOCOT Ha HoBooaobpeHu cTaHbeHu
KpeanTn, kouwTo Bo 2022 roamHa ce Hamanuja 3a 5,4%, WTo cneam no ABouMpPEeHNOT pacT BO
NPETX0AHUTE YeTUpK rognHn. CTaHbeHnTe KpeamTn ce HajKBANIMTETHUOT CErMEHT Of, KpeAMTHOTO
nopThonno Ha 6aHKUTE COCTAaBEHO Of AOMAKMHCTBA, Unja CTanka Ha HedyHKLUMOHANHM CTaHGEHM
KpeauTun 3abenexa MMHUManHoO noaobpyeame n nsHecysale 0,6%.

Bo cTpykTypata Ha cTtaHbeHuTe KpeauTu npeoBnafyBaaT KpeauTuTe 3a HabaBka Ha CTaH 3a
XXUBEEHE CO NPOoCceYHo yyecTBo oA 71,6% Bo 2022 roavHa, KoewTo 6enexun 3roneMyBare BO
cnopenba co NpeTxofHaTta roguvHa, HacnpoTy MOManuoT Aen KOjWTo e 3a HabaBka Ha CTaH 3a
apyra HameHa??., CtankaTa Ha HedyHKLMOHANHN CTaH6eHN KpeauTu U Kaj ABaTa Tuna CTaH6eHn
KpeauTu — 3a HabaBKa Ha CTaH 3a XXMBeek-e 1 3a Apyra HaMeHa — € eJHakBa 1 UCTO Taka U3HecyBa
0,6%.

padukoH 6p. 38 padukoH 6p. 39

HoBoogobpeHun ctaHbeHn KpeanTn n KamatHu  KpeanTu KOH rpageXHMoT CEKTOP M MOBP3aHM
CTanku AejHocTn
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—KamaTHa cTanka Ha HOBOOA06peHW cTaHbeHW KpeauTy (aecHa ckana) ~@=CTarnka Ha HedyHKLMOHANHW KpeauTu (AecHa ckana)

M3Bop: HapoaHaTa 6aHka.

KpeantupameTo Ha rpageXXHMUOT CEKTOP KaKo YMHUTEN Ha CTpaHaTa Ha NoHyAaTa Ha
CTaHOBM ja cnepelwle TeHAeHUMjaTa Ha cTaHb6eHOTO KpeauTupame. [lpoceyHaTa cranka

3 Cnopep AHkeTaTa 3a KpeauTHaTa aKTMBHOCT, HETO-MPOLEHTOT 3a NMPOMEHa Ha yCnoBuTe 3a ogobpyBarbe CTaHbeHW KpeauTtu of
CTpaHa Ha 6aHkuTe m3HecyBawe 33,4 BO TPeToTO U 23,9 BO 4eTBPTOTO TpuMecedje oa 2022 roamHa. HeTo-npoueHTOT npectaByBa
pasnuka nomery 36MpoT Ha MPOLEHTUTE ,3HAYNTENHO CE 3a0CTPeHU" W ,AeNyMHO Ce 3a0CTPeHW", Kako U 36MpOT Ha NpOoLEHTUTE
+OENYMHO Ce onecHeTu" u ,3HauYUTENHO Ce OnecHeTH". HeraTMBHMOT HETO-MPOLEHT O3HAaYyBa ONecHyBare, @ MO3UTUBHUOT HETO-
NPOLEHT 3a0CTPyBakbe Ha KpeaMTHUTE YCIOBM.

0 MpecmeTkuTe 3a CTPYKTypaTa Ha CTaHbeHUTe KpeanTh cnopes HameHaTa M COOABETHO Ha CTankuTe Ha HedyHKUMOHANHW KpeanuTu
crnopes HaMeHaTa Ce U3BpLUEHN BP3 OCHOBA Ha MoAAToLMTE AOCTaBeHW Of cTpaHa Ha 11 6aHku.
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Ha pacT Ha KpeauTuTe KOH rpagexHuwTBoTo Bo 2022 roamHa nsHecysawe 19,0% u ce 3agpxa
Ha paMHUWTETO Of MpeTxoAHaTa roavHa. [naBHaTa pasnuka ce jaByBa BO AMHaMuKaTa Ha
NnpoMeHa Mo KBapTanu, KojawTo BO TeKoT Ha 2021 roguHa 6Genexelwe pact BO nepuoa Ha
3a34paByBarbe 04 NaHAeMujaTa, a BO TekoT Ha 2022 roamHa benexelle nag kako nocneamua Ha
o4YeKyBaHbaTa 3a 3a0CTpyBae Ha KpeanTHUTE ycnoBu. CTankata Ha HeyHKUMOHANHN KpeanTu
M HaTaMy ce HamasnyBsa 1 BO NpBMOT KBapTan og 2022 roavMHa onagHa Ha UCTOPUCKM HajHUCKOTO
HMBO oA 1,8%, no wto 3abenexa mMano 3rofieMyBare BO BTOPOTO Noayroaue.

[locTanHOCTa Ha CTaHOBUTE BO MaKeAOHCKaTa eKOHOMMWja U HaTaMy € NMOHMUCKa BO
cnopepaba co 3emMjute uneHkn Ha EBponckaTta YHuja. [loctanHOCTa Ha CTaHOBUTE ce ceam
MpeKky COOAHOCOT Ha MOCTUrHaTaTa LeHa Ha CTaHOBWTE Ha 1M2 M pacnonoXIMBMOT AOXOA Ha
AoMakuHcTBaTa*! (NMokasaTten ueHa/moxon), KOjWwTo BO npBuTe Tpu kBapTanu of 2022 roavHa
n3Hecysa 13,9%. BpegHocTa Ha nokasaTenoT € Hajh MpocekoT 3a 3emjute op EY-UIME,
EBponckata YHuja u eBpo3oHaTa. Bo cnopepba co 3emjute oa EY-UIME, poctanHocTa Ha
CTaHOBMWTE Ha MaKeJOHCKMOT Na3ap Ha HEABWXXHOCTM € HajMana 1 € Ha paMHULITETO Ha XpBaTcka.
Moka3aTenoT LeHa/aoxoa No rnaBa Ha xwuten* Bo npBuTe Tpu kBapTanu og 2022 roavHa
n3Hecysa 16,1%.

IpacmkoH 6p. 40 IpadukoH 6p. 41
lNMokasaTen 3a AOCTanHOCTa Ha CTaHOBUTE Cnopep,6a Ha NOKa3aTesIoT 3a AOCTAaNnHOCTa Ha
cTaHosuTe (UeHa/goxoa) co oabpaHu 3emjn
BO MPOLIEHTU BO MUJIMOHU BO MPOLIEHTU
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BG RO SI SK HU MK* PL HR cz
BkyneH 6poj Ha xuTenu** (aecHa ckana) @ [okasaTten LieHa/[0X0A Ha OMaKMHCTBO (2022)
BkyneH 6poj Ha IOMaKUHCTBa*** (ecHa ckana) == [1poceyHa BpeHOCT 3a eBpo30oHaTa (2022)
= [1poceyHa BpeaHOCT 3a EBponckata YHuja (2022)
®—[lokasaTen LeHa/[oxoA No rnasa Ha XuTen (nesa ckana) Mpoceura spearocT 3a EY-CIVE (2022)

M3Bop: npecmeTkn Ha HapogHaTta 6aHka Bp3 ocHoBa Ha  M3Bop: Hymb6eo n npecmeTkn Ha HapoaHaTa 6aHka.

noaatouuTte oa A3C. * [pecmeTka Ha HapogHaTa 6aHka 3a npBuTe TpU
* MopaToumTe 3a 2022 rognHa ce 3aky4yHO CO TPETMOT  TpuMecedja Bo 2022 roguHa.
KBapTarn.

** Mpoekumn Ha HapopHata 6aHka.
*** MopaTtoum oa nonmcoT Bo 2002 3a nepuogot 2018 —
2021 rognHa un og nonucot Bo 2021 3a 2022 roanHa.

4 [locTanHocTa e Moronema, KoMKy e romana BMCMHAaTa Ha OBOj NokasaTen, OAHOCHO Ha Y4YeCcTBOTO Ha LeHaTa Ha M2 BO
pacrnonoXInBMOT OXOA MO AOMAKUHCTBO.

PacnonoXnvMemoT AOXOA MO AOMAKMHCTBO € MPOM3BOA Ha PACMofIONIMBMOT [OX04 M MPOCEYHMOT 6poj Ha BpaboTeHu nmua no
[OMaKMHCTBO, @ NMPOCEYHMOT 6poj Ha BpaboTeHM MU Mo AOMAKMHCTBO € KOJIMYHMK 0 BKYMHWOT 6poj BpaboTeHM inua v BKYMHUOT
6poj fOMaKMHCTBA. MpoceyHnoT 6poj Ha BpaboTEHW NPECMeTaH Ha OBOj HAuWMH MO roAvHM M3Hecysa: 1,35 3a 2018, no 1,41 3a 2019,
2020 n 2021 roanHa u 1,16 3a 2022 roavHa. Mputoa, Tpeba aa ce 3abenexu aeka Bo 2021 roaMHa HacTaHyBa CTPYKTYPEH MPEKWH
nopaaun objaByBar-eTO Ha NOAATOLMTE OA MOMUCOT Ha HAaCeNEeHNETO BO MCTaTa roavHa, a OBME NOAATOLIM Ce CKOPUCTEHM 3a peBu3mnja
Ha 6pojoT Ha BpaboTeHn BO TeKOT Ha 2022 roguHa, na 3aToa NpecMeTaHuTe BPEAHOCTU Ha M3BEAEeHUTE MoKasaTenu He ce LenocHO
CropeasIMBIN CO OHUE BO NPETXOAHWUTE FOANHW.

42 TNoka3aTenoT LieHa/aoXoA Mo rNaBa Ha XXUTEN NpeTcTaByBa OAHOC Mery MOCTUrHaTaTa LieHa Ha CTaHOBW MO KBAApaTeH MeTap U
pacnonoXaMB1OT AOXOA MO FN1aBa Ha XuTten.

40



M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

Ce ouekyBa ieKa NPOMEHUTE BO LIeHUTEe Ha CTAaHOBUTE BO C/IEQHMOT nepuoa ke 6mupar
onpepenieHn o OAHOCUTE NMOMery NoHyAaTa M nobapyBaukaTa, KOMLUTO 3acera He
ynatyBaaT Ha NnorosieMm HepaMHOTE)Xu Ha OBOj na3sapeH cerMmeHT. Cenak, noTpebHa e
BHMMATEJIHOCT, 0CO6E€HO akKo ce 3eMe npeaBuA CE€ ylITe HEeM3BECHMOT aM6GMeHT u
pacToT Ha TpowouuTe 3a (hMHAHCUpake, LTO BO YC/I0BU Kora MHdaumjata ce ywre e
BMCOKa, MOXe Ja ja orpaHu4M npucTanHocTa Ao 6aHKapCKM KpeauTu 3a oapeaeHn KaTteropum
AOMakuMHcTBaTa. OBa 6M MOXENo [a MMa OApedeHO BnujaHuMe Bp3 nobapyBaykata 3a
HeABWKHOCTW WTO ce hmMHaHCMpa NpeKy OBOj KaHan, co edeKTu Bp3 NIMKBUAHOCTA Ha Na3apoT M
BpeAHOCTa Ha HEeABVMKHOCTUTE LUTO Ce 3a/10)KeHN Kaj AoMaluHMTe 6aHKu. MNpu pacT Ha KaMaTHUTE
CTanky, 3rofieMeHa € paHAIMBOCTA Ha MOCTOjHUTE KPEAMTOKOPUCHMLM, KOMULITO 3apaam
3roneMeHuTe TpoLwoum, 61 Moxene Aa ce cooyat co npobnemMmn Bo oTnaaTaTa Ha 4oNroT. Bo 0Boj
KOHTEKCT € 3HauyajHO Aeka ronemMm aen oA CraHbeHuTe KpeauTu ce CO KOMOMHMpaHa KaMaTHa
cranka (¢uvKkcHa 3a onpeaeneH 6poj roanHu, No WTO NPEMUHYBA BO NMPOMEHIMBA), NP LUTO Kaj
OKOJly eflHa YeTBpPTMHa 04 HWB MpPOMeHaTa o (MKCHa BO NMPOMEHSIMBa ke ce ciyun ao 2024
rognHa. CeTo oBa ce (haKTopu LITO MOXe Aa ro 3rofemMaT KpeAUTHWOT pusmK 3a 6aHkuTe WTo
npousnerysa 04 HMBHATA M3/TOXXEHOCT KOH Na3apoT Ha HeaswxHocTW. OBME pu3MuM 3acera ce
OrpaHM4YeHn, a BaXHa npegHoCcT e wTo 6aHkute ce npoduTabunHM UM COOABETHO
KanuTanuaupaHu, CO CMOCOBHOCT 3a YybnaxyBamwe Ha pusnuMTe, @ CO HOCEHETO Ha
MaKpOnpyAEeHTHUTE MepKM BO AOMEHOT Ha NPOTUBLMKINYHMOT 3aLUITUTEH C0j HA KanutanoT u
KBa/IMTETOT Ha KpeauTHaTa nobapyBayka, AOMOMHUTENHO Ce 3ajakHyBa OTMOPHOCTa Ha LUOKOBMU.
HapoaHaTta 6aHka 1 BO CneaHMOT Nepuoa Ke NpoAo/HKK co ByHO cnefere Ha CocTojbuTe Ha
Nna3apoT Ha HEeABWXXHOCTM M puU3nNLMTE MOBP3aHM CO HEro M e noAaroTBeHa 3a npe3emMare
COOABETHN MAKPOMNPYAEHTHM MepKK, AOKOJIKY Ce OLEeHM AeKka Toa € NoTpebHO 3a 3adyByBarbe Ha
dvrHaHcnckaTa cTabunHocT.

1.3.2. Na3ap Ha aenoBHU 06jeKTn

LleHuTe Ha genoBHUTe 06jekTU*® M HaTaMy pacTaT 3acu/iIeHo BO TEKOT Ha 2022 roauHa
BO YC/IOBM Ha 3rofieMeHa nobapyBauka, WITO ce ornepa npeky CUJIHMOT pacT Ha
BKynHaTa UCTpryBaHa BpeAHOCT U noBpLiuMHa. Bo npsuTte Tpu kBaptanu oa 2022 roavHa,
UCTPryBaHWTE OE/IOBHM OBjEKTU MOCTMrHaa npocevyHa ueHa oa 19.769 aeH./m?, KojawTto e
noBmcoka 3a 12,7% BO OAHOC Ha MCTMOT Nepuoj Of NpeTxodHaTa roavHa. BakeBuoT pacT e
pe3ynTaT Ha MOBMCOKOTO 3rofieMyBarbe Ha BPeAHOCTa 04 MOBpLUMHATA Ha UCTPryBaHUTe 0bjekTu,
Mako 1 ABETe KaTeropum nopacHaa no AsoundpeHn roamilHn cTanky Ha pact. lNpu OTCyCcTBO Ha
nogaTouM 3a HaMmeHaTa Ha KpeauTuTe oaobpeHW Ha npeTnpujatujaTa, KpeaMTUpareTo 3a
HabaBka Ha [enoBeH MpOCTOp He € aHaNuM3MpaHO Kako MOXeH (akTop Ha CTpaHaTa Ha
nobapyBaukata 3a MNO3UTUBHUTE [ABWXEHA Kaj BKYMHUOT M3HOC Ha MWCTPryBaHW [AeNOBHU
npocTopu™.

Ha cTtpaHaTa Ha noHyaaTa Ha AenoBHM o6jekTn e 3abenexxaH pacT Ha BKynHaTa
BpeAHOCT Ha u3rpageHuTe 06jeKTy no NnagoT BoO NPeTXoAHUTE TPU FOAUHU, HO BaKBUTE
ABMXeHa BO rosieMa Mepa ce oapa3 Ha NOBMCOKUTE rpajeXXHW TPOoLIouM. BkynHaTta

4 Bo cornacHocT co HomeHknaTypaTa Ha rpagexHu objektv u rpagexHu pabotu, 2015 Ha [p>xaBHWOT 3aBOA 3a CTaTUCTUKA,
[enoBHUTe 06jeKT ce 03HaYeHW Kako ,HecTaHbeHu 3rpaaun™ 1M BO OBaa rpyna ce BKJTyYeHW: XOTeNN U CAUYHW 3rpagun; AENOBHM
3rpaau; 3rpaau BO TProBujaTa Ha rofieMo 1 Ha Maso; 3rpaam 3a coobpakaj v ApyrM KOMyHUKaUMK; UHAYCTPUCKU 3rpaam U CKIaauLuTa;
3rpaav 3a pasoHoAa Ha nybnuka, 3a obpa3oBaHue, 60MHULM MK 3rpaamn 3a MHCTUTYLMOHANHA rpuxa; v Apyru HectaHbeHn 3rpaau.
4 [locTanHuTe NoAaToLM 3a KpeaMTUParEeTO Ha HaceneHWeTo 3a HabaBka Ha AeOBEH NMPOCTOP OTKPUBAAT AeKa HEroBOTO YYeCTBO
BO BKYMHWUTE KpeauTu Ha HaceneHneto Ha 31.12.2022 roavHa e He3HauuTenHo (okony 0,4%) u UCTOpUCKM CTabuiiHo, Taka LITO
[BWXEeHaTa Ha OBOj NasapeH CErMeHT He ce penpe3eHTaTVBEH NoKasaTen 3a Aa MOXeE [a Ce U3B/ieyaT 3aKiyyoLu.
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BPEAHOCT Ha 3aBpLueHuTe HecTaHbeHn 3rpaam Bo 2022 roamHa nopacHa 3a 10,8%. Bo nornea Ha
HoBOM3AazeHMTe oaobpenHuja 3a rpagba Ha HectaHbeHw 3rpaan, HUBHWMOT BKyneH 6poj 6enexu
ornararbe Nnpu HamasyBaHe Kaj cuTe BUAoBM 06jeKTW, OCBEH AENTIOBHM 3rpaan. MeryToa, BKynHaTta
naaHvpaHa noBpLUMHa Ha 06jeKTUTe 3a KOMLLTO Ce u3gaaeHu ogobpeHujata e noB1cokKa, a oea e
0cobeHO M3paszeHo Kaj 3rpaauTe 3a TProBuja Ha roIeMoO M Mano Kafe LTO 3rofieMyBaHeTo e
noBeKe o/ ABOjHO M € HA HAajBMCOKO PaMHULLTE BO MOCIEAHUOT AECETTOAULLEH NEPUOA.

padumkoH 6p. 42 padmkoH 6p. 43
BKyneH W3HOC Ha WCTpryBaHu [AenoBHM W3papeHn oaobpeHnja  3a rpagere
MPOCTOPM M NPOCEYHM LIEHM HecTaH6eHu 3rpaau
BO M2 BO Ai€H. BO eAuMHuua
300.000 40.000 160
142
250.000 35.000 140 s m
30.000 120 117

200000 /\ 25.000 100 | 1 26 95 o1 97

I | | = 85 n -
150.000 20.000 80 B B - -

100.000 15.000 60 - =

10.000 40
50.000
5.000 20

0 0 0

2018 2019 2020 2021 2022* 2018 2019 2020 2021 2022

[ BKyriHa MoBpLMHa Ha UCTPryBaHWTe 1eN0BHK NPOCTOpU (NeBa ckana) [lenoBHM 3rpaan = XOTenm 1 CIMYHK 3rpaam
MpoceyHa ueHa Ha CTPryBaHWTe AeNoBHU NpoCcTopy (AecHa ckana) WHAYCTpUCKY 3rpagau 1 cknaguwTa 3rpaav BO TprosujaTa Ha ronemo 1 Mano
MopaBukeH KBapTaneH Npocek Ha NpoceyHarta ueHa co MA(4) (aecHa ckana) = [Ipyrv HecTaH6eHun 3rpaaun

M3Bop: AreHuujaTa Ha kaTacTap 3a HeABWXHOCTM U M3Bop: [p>XaBHMOT 3aBoA 3a CTAaTUCTUKA.
npecMeTkn Ha HapogHaTta 6aHka Bp3 OCHOBa Ha

nogatouMte oA AreHuujata 3a KaTactap Ha

HeABWKXHOCTH.

Cnopep pacnosioXxMBOCTa Ha nogaTtouuTe, pusnumTe 3a (pMHaHCUCKaTa cTabunHocT
nopaav ABWKEraTa Ha nasapoT Ha AenoBHM 06jekTu 3acera Mo)ke Aa ce cnepart
npeKy y4yecTBOTO Ha Kpeautute obe3beneHn cCo AenoBeH NMPOCTOP BO BKYNHUTE
kpeanTn. Ha kpajot og 2022 roauHa, okony 38,7% oA BKynHaTa KpeauTHa W3/I0XEHOCT
oTnaralle Ha KpeauTuTe KouwTo ce o06e3beaeHM cO AenoBeH npocTop. Kaj KpeauTHOTo
nopTdonMo COCTaBeHO oA NpeTnpujaThja, yaenot Ha KpeautuTe obe3beaeHn Co AenoBeH
NpOCTOp W3HecyBalle 3HauuTenHu 74,3%, noaeka Kaj KpeauTuTe Ha [OMaKMHCTBaTa belle
3HaUUTENHO MOHUCKO U u3Hecysale 7,7%. NCTo Taka, HeAoBOIHATa pa3BUEHOCT Ha Nas3apoT Ha
AenoBHu 06jeKTn co3aaBa pyM3MK 04 HamasneHa IMKBUAHOCT Ha AEeNOBHUTE NPOCTOPU 3EMEHM Kako
obe3benyBare Nopaan HeM3BeCHOCTa NPY HUBHOTO M3BPLLYBaH-E.
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AHanusa Ha U3J10)KEHOCTa Ha 3aJI0)KEHUTE HEeABMXKHOCTH Kaj 6aHKuTe Ha pu3num
o4 KJIMMAaTCKX NPOMEHMU U 0] 3eMjoTpecH

Co oBaa aHanu3sa ce npaBu NpBMUYHA OLleHA HA MOXXHUTE edeKTU o4 KIMMaTCKuTe
pu3uum Bp3 6aHKapCKMOT CEKTOP NMpeKYy aHaJ/in3a Ha U3JI0)XXEHOCTA Ha 3adJ1I0XXeHHUTe
HeABMXXHOCTU Ha pU3num o4 KJIMMaTCKM NPOMEHU M PU3UK oA 3eMj0'rpecu.

BknyyyBamheTo Ha pusnMumMTe O KIMMaTCKUTE NPOMEHU U PU3MKOT Off 3eMjoTpecu
BO paMkuTe 3a (MHAHCUCKA CTabUNIHOCT M MaKponpyAeHTHa MNOJIMTUKA Ha
ueHTpanHuTe 6aHkn ocobeHo 3eae 3aMmaB of KpajotT Ha 2017 roauHa kora 6ewe
¢opmunpaHa Mpexara 3a 3a3enieHyBare Ha hnHaHCUCKMOT cuctem (aHrn. Network for
Greening the Financial System), kojawTo MMa NOCTaBEHO YETMPK KIIMMATCKK CLeHapuvja 3a Toa
KakKO KMMATCKUTE MPOMEHUM M TEXHOMOLWKUTE TpeHaoBM 6M Moxene Aa ce pa3sBuBaaT BO
naHWHa.* Bo 2021 roauHa, BasenckMoT KOMUTET 3a 6aHKapcka cynepBusuja nMa ob6jaBeHo
M3BELTAj BO KOjLUITO Ce HaBeAeHW ABUraTenuTe Ha KIMMATCKUTE MPOMEHN U METOAOMOLKUTE
NpUCTanu 3a HUBHO Mepere KOUWTO MM CTOjaT Ha pacnonarare Ha 6aHkuTe nnm ce Bo dasa
Ha n3paboTka.*® Bo 2022 roanHa, EBponckaTta LeHTpanHa 6aHka uMa 06jaBeHO OKYMEHT CO
MeTOAOSOWKM objacHyBartba W HaoaM Of CnpoBeAyBake KIMMATCKM CTpec-TecT BO
eBpo3oHaTa.V

PusnuunTte oA KIMMATCKMU NMPOMEHU Ha KOULLUTO Ce U3J10)KeHU 6aHKuTe NpBeHCTBEHO
MOXe fia ce noAenart BO ABe rpynu, 1 1oa: 1) pusnukm pmsmum u 2) TpaH3ULUCKN
pu3nun. OM3nUKNTE pusnuM MoXaT Aa buaaT akyTHM, KOUWTO Ce pe3ynTaT Ha eKCTPEMHM
BPEMEHCKM YC/IOBU U NPUPOAHU Henoroau (Np. Nonsiasu, LWYMCKWU NOXapwy 1 CyLIn) 1 XPOHUYHN,
KOULITO MMaaT AOMropoYeH KapakTep M ondakaaT npeasuavBu KIMMaTCKu npoMenu (np.
nopacT Ha NpoceyHaTa TemnepaTypa, MPOMEHN BO BPHEXNUTE 1 NOPACT Ha MOPCKNOT BOAOCTOj).
TpaH3MUmMCKNTE pUs3numM npousnerysaaT of NpoOMeHn BO NOIMTUKMTE, BO 3aKOHOAABCTBOTO, BO
perynatMeBata M BO TeXHONOrnjaTa 3apaau NpPeMMH KOH EKOHOMMja CO HUCKW jarnepoaHuv
eMncun. Pusnumte o 3eMjoTpecu ja npeTcTaByBaaT BepojaTHOCTA Of HacCTaHyBake
MaTepuvjaniHa WTeTa Kako rnocneavua Ha naHn 3eMjoTpeci.

Bo BpCka CO Na3apoT Ha HeABMYXHOCTH, OCTBAPYBatbeTO Ha PU3NLMTE O KJIIMMAaTCKH
NPOMEHM M PU3NKOT Of 3eMjoTpecu MOoXKe Aa NnpeausBUKA OLUTETyBamke |
o6e3BpenHyBame Ha HEeABWXHOCTUTE co KOMLUTO pacnonaraar
KpeauToKopucHuuuTe. OBa NpeTCcTaByBa M3BOP Ha pu3MUM 3a MHAHCMCKATa CTabUIHOCT
3aToa LWTO HaManeHaTa BPEeAHOCT Ha HEABWXXHOCTUTE MOXE HEMOBOSHO Aa Biuvjae Bp3
COJIBEHTHOCTA Ha KPEAMTOKOPUCHULUTE, @ UCTO Taka MM orpaHudyBa 6aHKkuUTe Aa Aojaat ao
NMKBMOHU CPeACTBa Kako HAAOMECT Ha 3arybute oA HeHannata npeky npogax6a Ha
06e3BpeaHETUTE 3aI0KEHN HEABWXXHOCTMY.

MeTogonorujata 3a aHasiM3a Ha M3JI0)KEHOCTA Ha 3aJI0XKEHUTE HeABWMKHOCTU Ha
pU3MUM 04 K/IMMATCKM NPOMEHM M PpU3MK Of 3eMjoTpecu BO MaKEe[OHCKUOT
(PMHAHCUCKMN CUCTEM Ce COCTOM Of CeAHMBE HEKOJIKYy YeKopu: 1) yTBpayBare Ha
NPUPOAHUTE HEMOroaM WM Manuparbe Ha pU3MYHWUTE Moapadja, 2) onpeaenyBakbe LEHOBHU
LLOKOBM BO YC/IOBM Ha OCTBapyBatbe Ha puavumTe M 3) yTBpAyBatbe Ha BpeaHOCTa Ha
3a/10KEHNTE HEABWKHOCTM MO Noapadja M U3HOCUTE Ha KpeauTUTE Ha KOMWTO Ce oAHecyBaaT
1 4) NpecMeTka Ha MOXHUTE 3arybu of OCTBapyBakbe€ Ha pU3nuUmMTE.
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1) MpupoaHWTE HEMoroay KOWLITO CE aHaNM3MpaHu Ce: peYHu MonsaBu, NoMiaBu BO
yp6aHu cpeamHu, WyMCKM Nnoxapu 1 3emjotpec. CTENEHOT Ha PU3MYHOCT € 0Apa3 Ha
oYeKyBaHaTa MaTepujasiHa LUTETA KOjalUTO MOXE [1a HAacTaHe U e MoAesNeH BO YETMPU
KaTeropuu, U Toa: MHOMY HMU30K, HW30K, CpeaeH W BMCOK. KapTuTe CO ManupaHuTe
PU3NYHKM Moapadja 3a cekoja MpuMpofHa Hernoroga ce npeseMeHu of nnatdopmaTta
»TUHK xaszapa" (aHrmucku: ThinkHazard)®, kojawTo e pa3BueHa o4 CTpaHa Ha
nobanHoOTO Teno 3a HaManyBarwe Ha KaTtacTpodwuTe. eorpadckuTe noapadja ce
KaTacTapckuTe oaaeneHuja Bo 3emjata®.

2) OnpenenyBarbeTO Ha LIEHOBHUTE LLUOKOBK € U3BPLUEHO BP3 OCHOBA Ha MeToaosorvjarta
3a KNIMMATCKMOT CTpec-TecT Ha EBponckaTa ueHTpanHa 6aHka (ELLB), na Taka 3a cekoj
CTenNeH Ha pU3WK € 3ajajleHa pas3fIMyHa CTanka Ha HamanyBake Ha BpedHOCTa Ha
HeaBMXXHOCTA, OAHOCHO: 4% 3a MHory HM30K, 10% 3a HM30K, 19% 3a cpeaeH n 45%
3a BUCOK pU3MK.>°

3) BpegHoCTUTE Ha 3aN0XEHWUTE HEeABMXHOCTM MO rMofpayja ce MpecMeTaHu npeky
arpervpare Ha BpeAHOCTUTE MO HacereHn MecTa, KaTacTapCKu OMWTUHU U OMLWTUHK
AOCTaBEHM BP3 OCHOBA Ha NOAATOLMTE AOCTABEHM Of CTpaHa Ha 6aHkuTe.! Ha cnmueH
HAauYMH Ce MpecMeTaHW W BPEAHOCTUTE Ha KpPeaMTUTE Ha KOMWTO Ce OfHecyBaaT
HEABWKHOCTUTE MO noapavja.

4) lMpecMeTKaTa Ha O4YeKyBaHaTa 3aryba o4 OCTBapyBaHETO Ha PU3MLMUTE BO LieaTa
3eMja e U3BpLUEHa CO NoMoLl Ha dopMynaTa:

4 KnumaTckuTe cueHapuja ce yTBpAEHW BO 3aBUCHOCT Of, CUIMHATA Ha CPOBEAEHUTE MOAUTUKK 3@ MOCTUIHYBakbe Ha KNMMaTckuTe
Lienu Npeky HamasnyBarbe Ha (U3NUKUTE U TPaH3MLMCKUTE pUsnLM 04 KIMMATCKUTE MPOMEHW, @ MOXe Aa Ce NoaenaT Bo CrneAHuBe
rpynu: 1) HopmasnHa TpaH3uumja (HUCKMU PU3NYKM M HUCKU TPAH3ULIMCKM pU3nLM), 2) HapyLueHa TpaH3numja (HUCKK UMUK U BUCOKM
TPaH3MLUMCKM pu3num), 3) BXXEWTeH CBET (BUCOKM (U3NYKM U HUCKN TPaH3ULMCKU pu3num) 1 4) HEAOBOIHN U 3aJ0LHETU MEPKM
(BMCOKM DM3MYKM U BUCOKM TPAH3WULIMCKM puanum). HopManHaTa TpaH3vumja ondaka cueHapuja 3a 3arnoyHyBakbe CO OAMEpEHO
HamanyBarbe Ha jarnepogHvTe eMUcW BeHaLl 3apaay UCMOMHYBakbe Ha KIMMaTckuTe uenu. HapyleHata TpaH3vumja ce cocTon of
CLieHapuja KOWLITO NPeTNoCcTaByBaaT HEHAAEEH M HEOYEKYBaH OArOBOP KOjLITO € A0BOJIEH 3a UCMOSHYBakbe Ha LenuTte. BxewTeHnoT
CBET BK/1y4yBa CLieHapuja 3a HaManyBare Ha EMUCUWTE, HO HEAOBOJTHO CNPOBEAYBaH-e MEPKMU 3a HaManyBake Ha (U3NUKMTE pU3nLK.
CueHapwujaTa Ha HeJlOBO/THW U 33A0LHETV MEPKM YKaXKyBaaT AeKa He Ce NpaBu A0BOJSIHO 32 UCMONHYBarbe Ha KIMMATCKUTE Lenu.

“6 MoBeke Bo Basel Committee on Banking Supervision (2021). Climate-related risk drivers and their transmission channels. Bank for
International Settlements.

47 Moeeke Bo European Central Bank (2022). 2022 climate risk stress test, July 2022.

8 MnaTdopmaTa e gocTanHa Ha BpckaTa https://thinkhazard.org/en/.

49 Bo cornacHocT co kaTactapckaTa nogenba, PCM ce coctom oa 29 kaTactapcku oafeneHmnja v 1 LeHTap 3a katactap Ha HeABUXXHOCTY.
OndatoT Ha ManupaHWTe pu3nMYHK Noapadja Ha nnatdopmaTta , TUHK Xa3apa" rnaBHO COOABETCTBYBA Ha ondaTtoT Ha noapadyjaTta BO
COrnacHoOCT CO KaTactapckata nogenba, a pasnvka eauHCTBEHO Ce jaByBa BO OndaToT Ha kaTtactapckuTe oaaeneHuja Kodanu u
[enueso. VimeHo, TepuTopujaTta Ha OnwTrHa MakeaoHcka KaMeHuua KaTacTapcku € Aen o KaTacTapcKoTo oaaeneHue [lenyeso, HO
npu ManupamweTo Ha , TUHK Xa3apa" e BKy4eHa BO KaTacTapckoTo oageneHve KodaHu. 3apaau ycornacyBame CO ManupareTo, BO
aHanusaTa e HanpaBeHO OTCTarnyBarbe 04 KaTactapckata nogenba u ondaToT Ha KaTacTapckoTo oaaeneHve KoyaHu e 3ronemMeH co
OnwTuHa MakegoHcka KameHuua 3a cMeTKa Ha ondaToT Ha KaTacTapckoTo oaaeneHune [enyeso.

%0 Bo MeToponorujata Ha ELIB ce ynoTpebeHun pa3nuyHM BpeaHOCTM 3a LIEHOBHUTE LLIOKOBM Ha CTaHbeHuTe objektn (4% 3a MHory
HM30K, 10% 3a HM30K, 19% 3a cpeaeH n 45% 3a MHOry BUCOK pU3MK) v AenoBHWUTe npoctopu (3% 3a MHOry HM30K, 8% 3a HU30K,
16% 3a cpeseH 1 43% 3a BUCOK pu3nk). Co ornea Ha Toa LWITO NPeAMET Ha aHanmn3a ce 3aN0XeHU HeABWKHOCTM (CTaHOeHM 1 AeNOBHM
o6jexTu), 3apaan NpeTnasInBOCT 3eMeHN Ce NpeaBua NOBUCOKUTE BPEAHOCTU 3@ LIEHOBHUTE LLIOKOBW, OAHOCHO OHME Ha CTaHbeHuTe
objekTun.

51 ArpermpaHuTe noAaTouM Mo KaTacTapcku oafeneHuja v LEeHTapoT 3a KaTacTapCku HEeABMXHOCTU Ce MpecMeTaHu Bp3 OCHOBA Ha
noaaTouuTe AocTaBeHu o BKynHO 10 6aHku (aBe 6aHku He gocTaBuja moaaTouM, ,Pa3BojHa 6aHka Ha CeBepHa MakepoHuja® A
Ckonje He e ondaTteHa BO aHanu3aTta).
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kage LWTo L, ja NpeTcTaByBa OueKyBaHaTa 3arybeHa BPeAHOCT Ha HEABUXHOCTa; C,; €
rnpoLeHeTaTa BPeAHOCT Ha 3aioKeHaTa HEeABWKHOCT; & ; € LEHOBHWOT LUIOK Mopaau
OCTBapyBatbe Ha PU3MKOT Of HEMorofa KOjLITO COOABETCTBYBA Ha CTEMEHOT Ha PU3MK
BO MOAPayYjeTo; p, 4 € BEPOjaTHOCTA 33 HACTaHyBa Ha Hemoroaa®?; at, i U d ce 03HaKu
3a BPEMEHCKMOT Nepuog, reorpadckoTo noapadyje v BUAOT Ha HEMOroAaTa, COOABETHO.
OuekyBaHaTa CTarnka Ha 3arybeHa BpeAHOCT Ha 3a0)KEHWUTE HEABMXKHOCTY BO LienaTa
3eMja A, MOXe Aa Ce NpecMeTa Kako

L
}\t = T.
Zi=1 Ct.i
Cnuka 6p. 1
KapTa Ha nogpadvja cnopea creneHoT Ha KapTa Ha nogpayja crnopep CTeneHoT Ha
PU3MYHOCT 04 peyHM NonaaBsu PV3MYHOCT 04 nonnasu Bo ypbaHu cpeanHu

CreneH Ha pUsM4HOCT

[] mHory nusox [ cpenen
[T Husok I sucox

CreneH Ha pUsU4HOCT

[] mHory nusok [ cpepex
] Husok [ sucok

52 BepojaTHOCTUTE 33 HAcTaHyBakbe Ha HEMoroAuTe Ce NMpPecMeTaHW Bp3 OCHOBA Ha MoaaTouuTe 3a (peKBeHuMjaTa Ha Heroroau
KOULWITO Npean3BuUKane MaTepMjanHa lwTeTa BO nocneaHnot 20-roauileH noaBuXkeH nepuoa, AoctanHu Bo MefyHapo,qHaTa 6a3a Ha
nogaTouu 3a KaTaCTpOdJVI Ha LleHTapOT 3a UCTPpaXKyBakE€ Ha eﬂMﬂ,eMMOJ’IOFMjaTa Ha KaTaCTpOCbM, CO noMouwl Ha cbopMynaTa

Pta = ﬁ'
Kaje WwTo N, e 6pojoT Ha NPUPOAHM HEMOroAM of BUA d BO nocneaHnoT 20-roauweH nepuoa, N e BKYNHUOT 6poj HEMOroau Bo UCTUOT
nepuoa, a T=20e BPEMEHCKMOT Nepunoa Bo KOjIJJTO ce HaﬁfbyﬂyBaHM HacCTaHaTUTE NPUPOAHN HENOroaun.
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Kapta Ha nogpadja cropen cteneHOT Ha KapTa Ha nogpadja crnopeg CTeneHoT Ha
PU3NYHOCT 0 LYMCKM NOXXapK PU3NYHOCT 0f 3eMjoTpecu

CreneH Ha pusnU4HOCT
[] muory nmsox [ cpepen
[T Hu3ok B Bucok

M3Bop: HapoaHaTa 6aHKa BP3 OCHOBA Ha KapTu Ha ,, TUHK xa3apa".

CreneH Ha pUs4HOCT

[] mHory nusox [ cpepen
[ Husok B ook

KapTuTte Ha noapayjaTta cnopep CTeneHOT Ha PM3UMYHOCT YKa)KyBaaT [ieKa Lenarta
TepuTopMja Ha Ap)kaBaTa € Nnoj BUCOK PU3UK Of LUYMCKM NOXapu U cpeaeH pU3mnk
oA 3emjoTpecu. Bo ogHOC Ha peyHuTe nonnasu, MOA BUCOK PU3MK Ce nogpadjata no
fonvHUTE Ha pekuTe Bappap, bperannuua, LipHa Peka, LpH Opum 1 Ctpymuua, noa cpeaeH
PU3NK € MOoApaYvjeTo Mo AO0/MKMHATA Ha TEYEHMETO Ha pekaTa Tpecka, AoAeKa OocTaHaTuTe
noapadja ce Co HU30K MM MHOTY HU30K pu3mnK. CTENEHOT Ha PU3NYHOCT OA Noniasu BO ypbaHu
CPEeANHW € 3HAYMTENHO MOBUCOK M MOJA BMCOK PU3MK € Peyncu LienaTta Teputopuja Ha 3eMjaTta,
CO WUCK/TIY4YOK Ha KpajHUTE UCTOYHM M CEBEPOUCTOYHU AEeNIOBWU, KAKO M HEKOoW noapadja BO
3anagHvTe U jyrosanagHuTe AefioBy Of 3eMjaTa.

Cnuka 6p. 2
Kapta Ha nogpadyja crnopepn ydectBOoTO Ha KapTa Ha nogpadja cnopea oO4eKkyBaHaTa
BpeAHOCTa Ha 3a/l0XXEHUTE HEABMXXHOCTM BO CTanka Ha  3arybeHa  BpegHOCT  Ha
2022 roanHa 3anoXeHnTe HeaBMXKXHOCTM BO 2022 roanHa

OuekyBaHa CTanka Ha
3ary6eHa BpeaHoCT
[] <0,7% M 1421%
Mo7-14% M >21%

YyecTBo Ha BpegHocTa
] <1% W 35%
O 13% o >5%

M3Bop: HapogHaTa 6aHka.
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OuyekyBaHaTa CTanka Ha 3arybeHa BpeAHOCT Ha 3a/1I0)KEHUTE HeABMKHOCTU KaKo
nocneaMua Ha OCTBapyBatbe€TO Ha puU3MLMTE OA K/IMMaTCKM NMPOMEHM 3a uenarta
3emja BO 2022 roauMHa uM3HecyBa 2,1% M € Ha UCTOTO paMHMLUTE BO OAHOC Ha
NpeTxoAHUOT netroavwieH nepuopa. Co ornes Ha Toa LWTO 3a/I0KEHUTE HeABMXXHOCTU BO
Ckonje n OKOMMHATa UMaaT MpeTeXHo y4yecTBo KoewTo pacTte (60,2% Bo 2022 rognHa) BO
BKYMNHATa BPeAHOCT Ha 3a/I0XEHNTE HeABMXKHOCTU BO 3eMjaTa, OYeKyBaHaTa CTarnka Ha uenara
TepuTOpuWja rMaBHO NPoOU3nerysa o4 BKYNHUOT CTEMNEH Ha PU3MYHOCT M O4YeKyBaHaTa cTanka BO
Ckonje, kojawTo 3a 2022 roanHa u3Hecysa 2,2%.

Kaj kamMaTckuTe cueHapuja nocTtaBeHM oA cTpaHa Ha MpexkaTa 3a 3a3esieHyBambe
Ha (PMHAHCUCKUNOT CUCTEM, MOXKHM Ce pa3/IMKN BO MHTEH3UTETOT U (ppekBeHLuMnjaTa
Ha npupoaHuTe Henoroam. OCBeH TOa, MaTepujanHaTa LWTeTa NpeamM3BMKaHa CO cekoja
NpMpoAHa HEMOroAa € pasfinyHa Kako pe3ynTaT Ha NMPOMEHU BO MHTEH3UTETOT Ha NPUPOAHUTE
Hemnoroau, Ho 1 Ha NoaobpyBare Ha MHMPACTPYKTYpaTa 3a HeyTpanu3npare Ha HEMOBOJTHUTE
edekTn og HenoroauTe. OTTYKa, ce jaByBa notpebaTa o4 aHanM3a Ha pasnNnyHK cLueHapvja 3a
pa3BOjOT Ha KIMMATCKUTE MPOMEHW U HUBHOTO BNMjaHME BP3 BpedHOCTa Ha 3aloXeHUTe
HEeABWXHOCTW. 3a Taa Luen, MNOKpaj OCHOBHOTO CLEeHapuo KoewTo 6ewe npeTxoaHo
pa3paboTeHo, NOCTaBeHU Ce ABe AOMONHWUTENHWU CUeHapuja BO 3aBUCHOCT O CTEMNeHOT Ha
PU3MYHOCT W peKkBeHUMjaTa Ha HacTaHyBakbe Ha NPUPOAHMTE Henoroau, MW Toa:
ONTMMMUCTUYKO (HaMasyBarbe Ha CTENEHOT Ha PU3MYHOCT BO CeKoe Nnoapadje 3a efieH CTENeH u
HamanyBake Ha O4YeKyBaHaTa (PpekBeHUMja Ha MPUPOAHUTE HEMoroan) U MNECUMUCTUYKO
(3ronemyBarbe Ha CTENEHOT HA PU3MYHOCT BO CEKOE Noapadje 3a eAeH CTeneH U 3rofieMyBane
Ha o4yeKkyBaHaTa (PpekBeHUnja Ha NpupoaHuTe Henoroau). NpoMeHaTa Ha (pekBeHuujaTa e
M3BpLUEHa NPeKY NpOMeHa Ha BPEMEHCKMOT Nepuoa BO KOjWITO ce HabsrbyayBaHW NpUpoOaHUTE
Henoroan. CKpaTeHMOT BPEMEHCKM Mnepuoa MpeTnocTaByBa HacTaHyBarbe Ha WUCTMOT 6poj
MPUPOAHM HEMNOroaM Kako BO OCHOBHOTO CLEHapvo BO MOKpaToOK nepuos (3ronemeHa
(ppekBeHUMja), @ NPOAO/HKEHNOT BPEMEHCKM Mepuoa NPETNoCcTaByBa HAaCTaHyBake Ha UCTUOT
6poj NMpYMpOAHM HEMOroau Kako BO OCHOBHOTO CUeHapuo BO noaonr nepuos (HamaneHa
(ppekseHUMja).

Tabena 6p. 1

CueHapvio BpemeHcku nepuog (T) CreneH Ha puan4yHocT (r)
OcHoBHO T =20 T
ONTUMUCTMYKO T =30 r—1
MecMUCTNYKO T =10 r+1

Benelku: kaj ONTUMUCTUYKOTO CLIEHApUO, HaMaNeHWOoT CTeNeH Ha PU3MYHOCT Ce OAHECYBa Ha cuTe noapavja,
OCBEH HA OHME YMjLUTO CTEMEH HA PU3MNK GWUN MHOMY HM30K BO OCHOBHOTO CLEHapuo. Ha cinyeH HauuH, Kaj
NECMMUCTUYKOTO CLEHAPUO, 3rofIEMEHUOT CTENEH Ha PU3UYHOCT Ce OHEeCYBa Ha CUTe rnoapayja, OCBEH Ha OHUE
UMjLUTO CTeneH Ha pu3nK 61N BUCOK BO OCHOBHOTO CLIEHAPUO.

OueKkyBaHaTa CTanka Ha 3arybeHa BpeAHOCT Ha 3aJIOXKEHUTE HeABMKHOCTM 3a
yenarta 3eMja Bo 2022 roguHa m3HecyBa 0,6% BO ONTUMMUCTUYKOTO U 4,3% BO
NEeCMMUCTUYKOTO CLeHapuo. BO ONTUMUCTMYKOTO CLUEHapuo, Oo4veKyBaHaTa cranka no
rpagoBu ce aswxu Bo nHTepsanoT og 0,2% ao 0,6%, co WTo € NOHUCKa OTKOJIKY OYeKyBaHaTa
CTarnka 3a uenata 3eMja BO OCHOBHOTO cueHapuo. Of Apyra CTpaHa, BO MEeCMMUCTUYKOTO
CLleHapuo, o4yeKyBaHaTa cTanka no rpagosu ce aswxu oa 2,0% no 4,5%, a nputoa camo Tpu
rpaga MMaaT MOHMCKa OYeKyBaHa CTanka OTKOJIKY OHaa BO OCHOBHOTO CLiEeHapuo 3a uenara
3eMja. OBMe HaoaM yKaXKyBaaT AeKa OpraHM3upaHoTO M HAaBPEMEHO CrpoBeyBaH-e€ MEPKM 3a
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Ha BaHKkuTe.

Cnuka 6p. 3
KapTa Ha nogpavja criopea oyekyBaHaTa
cTanka A; BO ONTUMUCTUYKOTO CLIEHap1O BO
2022 roamHa

3eneHa TpaH3uumja u apyrn pedopMn MoXKe MpuaoHece KOH HamaslyBakbe Ha O4veKyBaHaTa
3arybeHa BpeaHOCT Ha HEABWMXXHOCTUTE, a CO TOa M HamMayBakbe Ha PU3MLIUTE 3a CONIBEHTHOCTA

Kapta Ha nogpayja crnopea oO4ekyBaHaTa
cTanka A;; BO NECMMUCTUYKOTO CLIEHAPUO BO
2022 roguHa

Kpusa
MNananka
KyMaHoBo
Kpatoso
Tt KouaHu
Ckonje = e
rocmaap Maxeponcku S
Boon Benec Panosyu
rie6ap Kuyeso
HerotiHo Crpymmua
Kpyweso
Demup I'lpvulen Ka - Banazjoso.
Oxpua e B Tesrenuja .
OuekyBaHa Cranka Ha OyekyBaHa CTanka Ha
PeceH Butona 3ary6eHa BpeAHOCT 3ary6eHa BpeaHOCT

[]<0,7% W 1,42,1%
07-1,4% [l >21%

[] <0,7% M 1421%
07-1,4% [l >21%

M3Bop: HapoaHata 6aHKa.

1.4. Cekrtop ,AOMaKMHCTBA"

Bo TekoT Ha 2022 roauHa, U NOKpPaj HEM3BECHOTO MAaKPOEKOHOMCKO OKpY)XyBate, CO
LLOKOBM WITO MOXE Aa BAujaaT Bp3 6unaHcuTe Ha ,AOMAKMHCTBaTa"“, pusMumTte
NnoBp3aHU CO OBOj CEKTOP U HaTaMy ce yMepeHu. NMokasaTtennrte 3a COJIBEHTHOCTa U
JIMKBMAHOCHAaTa no3uuuja 3abenexxaa MMHUMaJIHO nofaobpyBawe Bo 2022 roanHa, U
HaTaMy ynaTyBajKku Ha orpaHMuYeHa YyBCTBMTE/IHOCT Ha CEKTOPOT ,AOMAaKMHCTBA" Ha
LLOKOBM, a peslaTUBHO OrpaHU4YeHa € U CUCTEMCKaTa PaH/IMBOCT Ha OBOj CEKTOP, LUTO
MO)Ke Aia ce BUAM o HUBOTO Ha arperaTtHMOT NokKa3aTtes 3a CUCTEMCKUOT PU3UK.

HoMuHaNHMOT pacnonoXxIMB AOX0A, KOJLUTO NpeTcTaByBa OCHOBA 3a OAPXUJIMBOCTA Ha
HUBOTO Ha AONIrOT Ha CEKTOPOT ,,AOMAaKMHCTBA" BO LieJIMHA, HO U 3a (GOPMMPaAETO Ha
3awiTteauTte, npeseMambero (UHAHCUCKM  PU3ULM  TMpPEeKy BJIOXKYyBakba M
nocsieaoBaTesIHO 3rosieMyBatbe Ha (P MHAHCUCKUTE CPeACTBa, pacte U Bo 2022 roaguHa,
M TOa 3HauUnTesNHo 3abp3aHo. Bo 2022 roauHa 6eLwie octBapeH HOMMHAJIEH NPUPAcCT Ha
aKyMyJiMpaHuTe (PMHAHCUCKMN CPEeACTBa, NPM 3aAp)KaHa CKJIOHOCT Ha AOMAaKMHCTBATA
3a NOMAaJIKy PM3MUHM BJIO)KYBakba, Npes C€ BO Aen03UTH Kaj 6aHK1Te 1 BO NpUBaTHUTE
neH3ucku ¢oHaoBum. LiTegebeTo HA AOMaKMHCTBAaTa U HaTaMy pacTe, MaKo BOEHUOT
KOH(JIMKT BO YKpanHa U HEM3BECHOCTa NOBp3aHa CO HEro U Kpusarta Ha TpowouuTe
3a XXMBOT nNpuaoHecoa 3a NpPOMEeHa Ha BaJlyTHUTE M Ha POYHMUTE CKJIOHOCTM 3a
wTeaewe Ha AOMAaKMHCTBaTta. MiMeHo, BO npBaTa MOJIOBMHA Ha roAguHara, kora
ecbekTTe o0n HacobpaHuTe wWokoBM 6ea HajuspaseHu, 6ewe 3abenexxaHo
KpaTKOTpajHO M yMepeHO HaMmanyBawe Ha wreaewetro (BO MapTt), wrto 6p3o ce
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ctabunusupa v WwTteaeHeTo U HaTaMy pacte, HO CO NoroJieM NpUAOHeC Ha WTeAeHheTo
BO CTpPaHCKa BO OAAHOC Ha fAOMalLLHa BaJslyTa U PacT Ha KpaTKOpPOYHaTa KOMMNOHEHTa Ha
wreaewero. OBa e BOO6MUaeHO oaHecyBate BO Nepuoan Ha HEU3BECHOCT, NpHU LUTO
BEeKe KOH cpeAMHaTa Ha rogMHaTta oueKyBawaTa ce nogobpuja, a KOH KpajoT Ha
roagMHaTa 3ajaKkHa pacToT Ha Aeno3UTUTE BO AA0MAaLLHA BaJlyTa U Ha AONTI POK, KOeLTo
npoao/Hxu u Bo 2023 roauHa. CteneHOT Ha eBpou3aLuMja, MepeH NpeKy y4ecTtBoTo Ha
AEeBU3HUTE AEeno3uTHU BO BKYNHUTE Aeno3uTU Ha AIOMAaKMHCTBaTa, Bo 2022 roaMHa ce
3roneMn Ha 52,2% (50,5% BO nperxoaHaTta roavHa), LWITO Cenak npercraByBa
yMepeHo 3rosieMyBathbe Ha CKJIOHOCTa Ha AJOMAaKMHCTBaTa 3a LUTeee BO CTPAHCKa
BasyTa, BO cnopea6a co nou3pas3eHOTO HAropHo NoOMecTyBarbe BO NEpuoaoT Ha
rno6anHaTta (pMHaHCUCKa Kpu3a.

[onror Ha AOMaKMHCTBaTa M HaTaMy ce 3rosieMyBa, HO CO 3a6aBeHa cTanka Ha pacT,
KojawTo 6ewie NoOHUCKa oA pacToT Ha HOMuHasIHMOT B/IIN. OBa 0BO3MOXXM CTankaTa Ha
3aj0JDKEHOCT Ha AOMaKMHCTBaTa Aa ce 3aAp)XM Ha YMepeHOo U penlaTUMBHO cTabuniHo
HuUBO oA okosly 30% opn BAN. NMokasaTtenute 3a oTnyiataTta Ha AOJIrOT, UCTO TakKa,
yKa)KyBaaT Ha YMEpeHM pu3MuM 3a AOBepuUTesiIMTe Ha AOMaKuHcTBata. MMeHo, BO
YCNOBM Ha penliaTUBHO CW/IHM LEHOBHM NMpUTUCOLM M 3abp3yBame Ha CTankute Ha
uHdnauymja, npocneneHu co 3a0CTpyBarbe HAa MOHETapPHUTE NOJIMTUKM Off PEYUCH CUTe
HeHTpasiHu 6aHKM BKJIYYMTENIHO M AOMAaLUHaTa, KPeAUTHUOT PU3UK Of CEKTOpOoT
»-A0MaKMHCTBA" HeMalle norosieM oApa3 BO KBa/MTETOT Ha noprtdonujata Ha
MaKeAOHCKMTEe 6aHKW. BCyLLIHOCT, BO KpeAUTHOTO NOpT(O/IMO Ha AOMAKMHCTBATA,
cTankata Ha HedjyHKUMOHaANHUTE Kpeautn 3abenexxa CKpPOMHO roAMLUHO
nopobpyBare u Ha 31.12.2022 roguHa u3HecyBa 1,9%. KpeauTHata noaapuika Ha
AOMaKMHCTBaTa M HaTaMy pacTe, HO pacTtoT Bo 2022 roagMHa e ManKy nobaBeH BO
cnopen6a co MMHaTaTa roguHa. HoBOTO 3aj0/KyBatbe Ha AOMAaKUHCTBATa I1aBHO €
BO ¢popMa Ha cTaH6eHM U NOTPOLUYBauYKN KPeauTH, LUTO NpeTexHo ce oaobpyBaaT Ha
noAoJIrM pPOKOBM BO KOU € MOHEeM3BEeCHa KpeauTocnocobHOoCTa Ha K/IMEHTUTe.
HapononHeto co TeKOBHMTE YC/IOBA Ha 3rosieMeHa uHdpnaumja M ouyekyBaH
HaTaMOLUeH pacT Ha KaMaTHUTE CTanku, OBa MOX>Xe HENnoOBOJIHO Aa ce oapa3u Bp3
KpeAUTOCNOCO6HOCTa Ha AOMAKMHCTBATA, WTO AOKOJIKY Ce 3aAp)XyM NOAOI Nepuoa,
MOXXe fia aoBefe A0 €BEHTyas/IHO 3roJjieMyBatbe Ha CTankata Ha HedyHKLUMOHaJNIHU
KpeauTn M Ha KpeauTHuUTe 3arybm Ha 6aHkuTe. OCo6eHO paH/IMBU Ce NMOBUCOKO
3al0J/DKEHUTE C/I0EBU Ha HacesNleHMeTo BO cnopeaba CO HUBHMOT PacnosioX/IUB
AO0XO[, KOMWTO MMaaT NoorpaHuM4YyeH npocrop 3a ybnaxyBarwe Ha edekTute on
LUEeHOBHMOT M Of KaMaTHMOT LWOK. 3a pfAa npuaoHece 3a CrpeyyBakbe Ha
HaTpynyBakeTo Ha CUCTEeMCKUTE PpuU3MLUM BO CErMEeHTOT Ha [AOMaKMHCTBAaTa,
BKJIYYMTEJIHO M Ha Na3apoT Ha HeaABMXHOCTH, HapoaHaTa 6aHka Ha KpajoT oA 2022
rogoMHa BoOBeAle MaKpONpyAEeHTHU MHCTPYMEHTM 3a KBaJIMTETOT Ha KpeauTHaTa
no6apyBauka Ha hM3MukuTe NMua UM ja yTBpAM MeToAoJIorMjaTa 3a NnpecMeTyBambe Ha
oAAesIHA noKasaTeNM NoBp3aHM CO HUBOTO Ha 3af0/DKEHOCT M cnocobHocTa 3a
oTn/IaKkakbe Ha MeceyHuTe KpeauTHN 06BPCKM o CTpaHa Ha (U3nMUKUTE NIMLA, a UCTO
Taka ro geduHMpa U COOAHOCOT MOMery M3HOCOT Ha KpPeAUTOT M BpeaHOCTa Ha
3aJ/10)KeHNOT HeaABWXXeH uMoT. Bo anpun 2023 roguHa, HapoaHata 6aHka nNnpoAo/MHKKU
CO jakHewe Ha MaKponpyaAeHTHaTa PpaMKa npeky YTBpAyBatbeé MaKCUMaJiHU
BPeAHOCTU 3a OBME MOKa3aTesIn Ha CUCTEMCKa OCHOBAa, YMja BUCMHA He OTCTanyBa
3HaYUTEJIHO Of HajuecTo NnpuMeHyBaHaTa BUCMHA Ha OBME MoKasaTesim oA CTpaHa Ha
6aHkuTe.
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Bo 2022 roavHa, BO yCnoBu Ha BUCOKa rnobanHa
HEeM3BECHOCT MpeausBMKaHa Of BOjHATa BO
YKpavHa, pacT Ha uWHdnauvjata M eHepreTcka
[OMAKNHCTBA" KpM3a, Kaj HOMMHANHMOT PacnosIoXK/IMB
o MAONM eHap 1 B0 MpoLieHTH aoxoa®® Ha CeKTOpoT ,AOMaKMHCTBA" ce
00000 -] 3abenexa 3abp3yBarbe Ha roAULLHMOT pacT,
CO MoBeKe oA ABOjHO MOBWMCOKa CTarnka Ha pacT,
L1 | BO cnopeaba co nperxoaHata roavHa (13,8% Bo
2022 roauHa, Hacnpotu 5,5% Bo 2021 roavHa).
| Cnopea opaenHWTe KOMMOHEHTUM KOWUWTO IO
dopMMpaaT  pacnonoXJMBMOT  AOX04  Ha
[OMaKMHCTBaTa, HajroneM npuaoHec (Haa 50%)
BO paCTOT Ha BKYMHUTE TMPWIMBM  Ha

padukoH 6p. 44
Pacrnonoxnue 4oxod, NMMYHa NOTPOLLYBaYKa
M CTanka Ha LwWTeaeHhe Ha  CeKTopoT

500.000

400.000

300.000

200.000

1000007 " o1 JIOMakuHcTBaTa Bo 2022 roavHa  wuMmaat

0 : : : : | CpeacTBaTa Ha BpaboTeHMTe nMua, Mo  LWTO
2018 2019 2020 2021 2022

Pacrionoxnme AOX0A (N1esa ckana) CnenyBaaT H,OXO,D‘OT Ha MHﬂMBMﬂyanHMTe

—_:gzgi: :: ﬁggﬂ:::rf:icaﬁgﬁ?ﬁmwm [noxoA (AecHa ckana) n po M3 BOHWTeﬂ nun COLlVI_]an H MTe Tpa Hccpep n (CO

—— CTarka Ha NPOMeHa Ha IM4Ha NoTPOLLYBaYKa (AecHa ckana) n pVIﬂOHeC O.U. I'IO 1 30/0 BO paCTOT Ha BKYI'I H MTe

M3Bop: oueHn 1 npecMeTkn Ha HapoaHaTta 6aHka, Bp3

OCHOBA Ha nogaToLyTe 0a 13C, M® 1 LUIXB, NpUIMBK Ha JIOMakuHcTBaTa). Of Apyra CTpaHa,

Hajronemmnot gen (peuncn 90%) oa BKYMNHUTE
OZJ/IMBM KOWLLTO ro popMMpaaT pacnonoXMBMOT AOXOA Ha CEKTOPOT ,A0MaKMHCTBA" 3acdakaaT
[aBayKunTe KOH Ap>kaBaTa. Taka, pacToT Ha O4/IMBHUTE KOMMOHEHTW Ha PacroNOX/IMBMOT AOXOA
rMaBHO NPOM3nerysa o4 norosieMMoT M3HOC Ha NpuAOHeCUTe o4 nnataTa, KojWTo BO YC/I0BM Ha
peuncu HenpomeHeT 6poj Ha BpaboTeHu nuua Bo 2022 roauHa®, BO LENOCT Ce AO/MKM Ha
HOMWHA/THMOT PacT Ha NPOCEYHUTE UCMIATEHM NAATK, NpY 3rofieMyBarbe Ha MMHMManHaTa nnaTta,
KaKo W 3rofieMyBakbe Ha [en o4 Niatute BO jaBHWOT cekTop® . [OnoSHWUTENEeH MpUAOHeC 3a

53 Mopaan HepoCTaToOK Ha MOAATOK 3a PacrofNoXIMBMOT 4OX0A BO oduuMjanHaTa ctatucTuka, HapogHaTa 6aHka og 2007 roavHa
n3paboTyBa NMpUGIMXKEH NMOAATOK 3a PacrofioX/MBMOT AOXOA Ha CEKTOPOT ,AOMaKMHCTBA" BO 3eMjaTa, KOjWITO Ce axypupa Ha
rogviiHa OCcHOBa. 3a Aen of KOMMOHEHTUTE Ha PacronOXIMBMOT AOXOA 3@ KOV He MOCToM oduumjaneH NogaTok ce BpLIM npoueHa.
PacnonoxnvenoT AOX0/4 NPeTCTaByBa pasnvka Ha HOMUHANIHMOT M3HOC Ha NPOLIEHETUTE NPUNBK U OANIMBUTE Ha Napu4HW CpeacTsa
KOH W Off CEKTOpOT ,A0MaKkMHCTBa". Kako MpUIMBHW KOMMOHEHTU Ce 3eMeHW npeasui: 6pyTo-W3HOCOT Ha HaZoMecTouuTe 3a
BpaboTeHunTe nMua, AOXOAOT Ha WHAMBWUAyaNHWTE MPOU3BOAWUTENM, coumnjanHuTe TpaHcdhepu (neHswm ucnnatenu op MUOCM,
coumjanHa nomoLl, Nomoww 3a HeepaboTeHu, HagoMecToum 3a 6oneaysarba v C1.), NEH3UM Of BTOPUOT NEH3UCKKU cTonb, NpuBaTHU
TpaHcdepy 04 CTPaHCTBO, NPUXOAM OA KaMaTu U O AMBMAEHAM, NMPOLIEHN 33 OfaHOYEHUTE NpUXOoAM Oof ApYrn OCHOBM (MPUXOaM of,
aBTOPCKM Npasa v NpaBa Ha MHAYCTPUCKa CONCTBEHOCT, NPUXOAM Of UMOT U UMOTHM Npasa, OCTBapeHa KanuTaaHa Aobvska, Npuxoamn
o4 [06MBKM Of Urpy Ha cpeka W Apyru Harpaau), NpuUXoauTe of PEAOBHUTE OTMIATWM Ha 06BP3HMLMTE 3a AeHauvoHanusauuja,
KaMaTHWTE UCMaTh O APXaBHW XapTuM Of BPEeAHOCT M HagoMecTouuTe Ha BpaboTeHW pe3vaeHTH BO CTpaHCTBo. Kako oanvem ce
3eMeHun NpeaBua: pacxoauTe 3a KamaTu, NpuaoHecuTe oA nnatute 3a doHAoT 3a MNOCM, 3a BTOPMOT NEH3UCKM CTONG, 3a APXKABHOTO
30paBCTBEHO OCUIypyBakbe, 3a OCUIypyBaHbETO BO Clyyaj Ha HEBPabOTEHOCT, NPUBATHUTE TpaHChEPH KOH CTPAHCTBO U MiiakarbaTa
3a AaHOK Ha NYeH AoXoA.

54 Bo 2022 roavHa, CTankaTta Ha BpaboTEHOCT Ce 3aAp)Xa Ha HUBOTO OA MMHaTaTa roamHa, oa 47,3%. IMeHo, nobaBHNOT EKOHOMCKM
pacT, nNpu BMCOKa HEM3BECHOCT Of Pa3BOjOT Ha BOjHATa BO YKpauHa W BMOLWWYBarbe Ha MasapoT Ha eHepruja, ce ogpasv v Bp3
nobapyBauykaTa Ha NasapoT Ha Tpya. Taka, 6pojoT Ha BpaboTeHn nmua Bo 2022 roanHa ce Hamanv 3a 0,2%. W Bo TekoT Ha 2022
rogvHa, MMHUCTEPCTBOTO 3a TPYA M coumjanHa nonutuka v AreHuujata 3a BpaboTyBame WM HaTaMy CripoBefyBaa akTUBHU MEPKU U
nporpamMnm HaMeHeTU 3a 3roneMysare Ha BpaboteHocTa. Co OnepaTMBHUOT NNaH 3a akTUBHWU MPOrpaMy U Mepku 3a BpaboTyBatrbe 1
yCnyru Ha nasapot Ha TpyaoT Bo 2022 roavHa 6ea ondateHun okony 13.000 HeBpaboTeHu nvua, npeky 9 pasnuyHu BUAOBKU Nporpamun
BO UMM paMKM Ce COApXaHW W oaaenHn Mepku (rMoBeke uHdbopMaumm Ha  https://av.gov.mk/operativen-plan.nspx u
https://vlada.mk/node/27001).

55 PacToT BO €AeH Aen € pe3ynTaT Ha 3rofieMyBarbeTO Ha MMHMManHaTta nnata oa 18,5% Bo MapT 2022 roauHa, Kako M Ha
3rofieMyBar-E€TO Ha Aen o4 NnnaTuTe BO jaBHWMOT ceKkTop BO centemBpu 2022 roamHa (BO COrnacHOCT co pebanaHcoT Ha byueToT, kaj
cenTeMBpuckaTa nnata uma nokadyBare of 15% 3a BpaboTeHWTe BO NpaBOCYACTBOTO, CPEAHOTO M OCHOBHOTO ob6pa3oBaHue u
[eTckaTa rpwxa, pact oa 7% Ha nnatute 3a BpaboTeHWTe BO BUCOKOTO obpa3oBaHue 1 pacT of 5% Ha nnatute 3a BpaboTeHuTe BO
MBP 1 BO 3paBCTBOTO). BcMHaTa Ha MMHMManNHaTa nnaTa Bo 6pyTo-M3HOC, 3amnoYHyBajku oa MapT 2022 roavHa Ao despyapu 2023
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3roneMyBame Ha npoceyHaTa naata UMaa U oapeaeHn CTPYKTYpHU akTopu, Kako WTo e
HeA0CTaTOKOT Ha paboTHa cuia BO oApeAeHN CerMeHTU Ha Ma3apoT Ha Tpya. Cenak, BO YC/0BM
Ha pacT Ha LIeHUTe BO TEKOT Ha roAvHaTa, peasiHaTa CTanka°® Ha pacT Ha pacnooXIMBMOT
poxop 3abasu 1 Bo 2022 roanHa nsHecysawe 2,5% (3,5% BO npeTxoagHaTta roamHa).

OenoTt oa pacnonioNJIMBUOT A0X0A Ha CEKTOPOT ,,AOMAaKMHCTBA" LUTO € HEMOTPOLLEH,
no MspaTouMTe 3a JIMYyHaTa NoTpoLllyBaykKa, r'm NnpeTcraByBa 3aluTefquTe Ha CEKTOPOT
+AO0MAaKMHCTBA", KOMLUTO CJ/Iy>KaT KaKO OCHOBA 3a NPeCMeTKa Ha CTankKaTta Ha WTegewe
Ha AoMakuMHcTBaTa®’. Bo 2022 roavHa, BO YC/IOBM HA HOMMHANEH PacT Ha MNPOCEYHUTE
NCMIaTeHWN N1aTy U HaTaMOLLHa CONMMAHA KpeavTHa noaapLuKa, MYyHaTta noTpoLyBayvka ocTBapu
3abp3aH roguweH pact oa 14,4% (10,4% Bo 2021 roamHa). MNMputoa, No6p3MOT pacT Ha NMNMYHaTa
NOTpoLWYyBaYKka Of PacTOT Ha PacnofioOXIMBUOT AOXOA OHEBO3MOXMW LIEOCHO MOKpUBaHe Ha
NIMYHaTa NOTPOLUYyBayKa CO PacrofioXIMBMOT AO0XOA, LWTO 04 CBOja CTpaHa npuaoHece 3a
HaMaslyBatbe Ha CTarkaTa Ha LTeAeHe Ha CeKTOpoT ,AoMakuHcTBa". Cenak, Tpeba fa ce uMma
npeasua Aeka pacrnonoXInBMOT AOX0A Ce 3aCHOBA Bp3 NpoLueHa Ha HapoaHaTta 6aHka n HeroeaTa
pacnpegenba Ha nM4YHaTa MOTPOLUYBayka M 3awTeauTte Tpeba BHUMaTENHO Aa Ce TOMKYBa,
0cobeHO ako ce 3Hae Aeka BoobmMyaeHO BO HawaTa 3eMja M cuBaTa €KOHOMWja MMa yaen BO
(bopMMparETO Ha PacroNoXINBMOT A0X0A>S. Taka, BO OAPeAEHW FOAMHM, KaKo LUTO € BO C/Ty4ajoT
n 2022 roanHa, e aobueHa HeraTMBHA MapryHasHa CKAOHOCT 3a LWTeAeHe Ha CeKTopoT

padukoH 6p. 45
loavwHa cTanka Ha NPOMeHa Ha KOMMOHEHTUTE Ha NpUAMBKUTE U oanuBMTE (1IEBO) U NPUAOHEC

Ha KOMMOHEHTUTE Ha NPUANBUTE U OANMBUTE BO PAcToOT (AECHO), Ha PacronOXINBMOT AOXOA
BO MPOLEHTU U BO NMPOLIEHTU
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npunuemn

OCTaHaT! KOMMOHEHTH (N1eBa ckana)
TpuXoAM 04 AVBUAEHIV (NeBa ckana)
KamatHu ucnnatv op 6aHku (nesa ckana)
H [IpuBaTHY TpaHcdepy (neBa ckana)
Men3um (BTop cTon6) (nesa ckana)
1 Couutjantm TpaHchepu (nesa ckana)
CpencTBa Ha BpaboTeHm (nieBa ckana)
 [lox0z Ha MHAVBIAYaNHI NPOU3BOAUTENH (NeBa ckana)
TpuAOHeCH Of MNiaTy 3a 3apaBcTBeH (OHA (AecHa ckana)
H[lepcoHarneH AaHoK Ha JOXOf (AecHa ckana)
MpuaoHecy of nnat 3a (oHA 3a BpaboTyBarbe (AecHa ckana)
TpUAOHeCH Of MNaTy 3a NeH3ncku GOHA (AecHa ckana)
H [IpUACHECH OA NNaTy 3a neHaucku doHa (Btop cTonb) (AecHa ckana)
B 0p/mB - NpuBaTHU TpaHchepH (aecHa ckana)
KamaTHu oTnnatu (aecHa ckana)

2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 202 | 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022

opmBN

npunuemn oanvien

—o— [l0X0/} Ha MHANBMAYaNHW NPOU3BOAUTENM (NeBa Ckana)
CpepcTsa Ha BpaboTeHy (nesa ckana)
== =CouujanHu TpaHcdhepy (nesa ckana)
Men3um (BTop cTon6) (nesa ckana)
MpuBaTHM TpaHcdepn (nesa ckana)
= KaMaTHy ucnnati op 6aHku (nesa ckana)
Mpuxoav o4 AvBMAEHAM (neBa ckana)
OCTaHaTh KOMMOHEHTH (NeBa ckana)
—KaMaTHv oTnnaT (aecHa ckana)
~~~~ OanvB - NpUBaTHM TpaHcepu (AecHa ckana)
Mp1aoHecH of nnaty 3a neH3uncku ora (BTop cTonb) (aecHa ckana)
——[pusioHeCy 07 MNIaT! 3a NEH3UCKM oA (AecHa Ckana)
= [PUAOHECY Off NNaTh 3a GoHA 3a BpaboTyBatbe (AecHa ckana)
——[lepcoHaneH AaHoK Ha 0X0f (AecHa Ckana)
MpupoHec of nnaTv 3a 3ApaBcTBeH (OHA (AecHa ckana)

M3Bop: oueHn 1 npecMeTkn Ha HapoaHaTa 6aHka, Bp3 0cHOBa Ha noaatouuTe oa A3C, M® un LIOXB.

roavHa usHecyBa 26.422 neHapv (npetxoaHo 22.146 aeHapu), 04AHOCHO MMHUMasHaTa nyiaTta BO HETO-M3HOC u3HecyBa 18.000 aeHapu
(npeTtxogHo 15.194 peHapw).

56 PeanHaTa cTanka Ha npoMeHa Ha pacnosioX/IMBMOT AOX0A € npucrnocobeHa 3a AednaTopoT Ha IUHA NOTPOLLYBaYka Kako Mepka
Ha uHdbnaumjaTa.

5 CrankaTa Ha wWTeAerbe Ha AOMaKMHCTBATa MpecTaByBa COOAHOC Ha 3aliTeauTe M PacrofiOIMBUOT [AOXOL Ha CEKTOpPOT
JOMaKunHcTBa".

%8 Co ornea Ha Toa LUTO 3@ OAPEAEHN KOMMOHEHTM Ha PacnosioX/IMBMOT AOX0A He NocTou oduumjanHo objaBeH noaaTtok, HapoaHata
6aHKa BpLUM NpoLIEHa, LITO CO34aBa MOXHOCT YTBPAEHMOT PacrofioXINB A0X0Z Aa He e ceondaTeH, WTO NociefoBaTeNHO Bnjae u
BP3 BMCMHATa Ha NpecMeTaHaTa CTanka Ha LTeaeHe.
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»~AOMAKMHCTBA", LITO cenak MoXe Aa ce CMeTa Kako KpajHO HEeBOOGMYAEH NoAaToK BO YC/I0BU Ha
pacT Ha [Eeno3nTUTE Ha OBOj CEKTOP Kaj BaHKuTe.

Bo cnegHvoT nepuoa, pu3vUMTE OA OKPYXXYBahE€TO laBHO Ce MOBP3aHM CO WHdbnauujaTa,
KOjallTO JOKOSIKY M HaTaMy € Ha MOBMCOKO HWMBO, MOXeE Aa NpUAOHECE 3a HaManyBatbe Ha
peanHMOT PacroNOX/IMB I0X0 Ha IOMaKMHCTBATa, 0COH6EHO Ha OHME CO MOHUCKU NPUMaksa, LTO
MOXKE Aa Ce 0Apasu Bp3 MOTPOLLYBAYKUTE U BP3 MHBECTULMCKUTE OYKM Ha AOMAKMHCTBATa,
KaKo M BP3 CroCcobHOCTa 3a peAoBHa OTnaTa Ha A0NroBUTE.

14.1. ®DUHAHCUCKM CPeACTBa HAa CEKTOPOT ,A0OMaKUHCTBA"

Bo 2022 roauHa, (hMHAHCUCKUTE CPeACTBa Ha CEKTOPOT ,AOMAKUHCTBA">° U HaTaMmy
pacTaT, Ho 3a6aBeHo (pacT op 6,1% HacnpoTun 9,3% B0 2021 roamnHa). pn Nnobp3 pact
Ha HOMUHanNHWOT B, y4ecTBOTO Ha (MHAHCUCKUTE CPEACTBA HA CEKTOPOT ,A0MAKMHCTBA" BO
6pyTO AOMALIHMOT NPOM3BOA YMEPEHO Ce HaManu n usHecyBa 66,5% (69,1% Bo 2021 roavHa).
HajronemnoT gen of pactoT Ha (MHAHCUCKUTE CpeacTBa Mpoussiese of BNOXYyBarbaTa Ha
JIOMaKMHCTBaTa BO AEMO3MTU Kaj AOMalIHWUTE 6aHKM M WwTeamnHuum (co npuaoHec oa 63,8%),
Kako W o4 BNOXyBarbaTa BO NpuBaTHUTE neH3uckn doHaosu (co npuaoHec oa 27,3%).
[IOMaKMHCTBATa TPAAMLIMOHANHO CE HAj3HAYajHUOT [AEMOHEHT BO MAKEAOHCKMOT 6aHKapCKu
cncTeM 6uaejkn 3adakaat Hag 65% oA BKYNMHWTE AEMNo3nTU Bo HaHkuTe. Bo TekoT Ha 2022
roavHa, HUBHWUTE CpeACTBa AenoHWpaHU BO baHkuTe 6enexat pacT (3a 19.385 MunnoHn aeHapw,
nnm 3a 6,3%), KojLTO BO YC/IOBM HA HarnaceHu pusnum Bo AOMallHaTa eEKOHOMMja Npean3BUKaHN
on rnobanHun daktopu, e nobaseH BO cropeaba co pactoT Bo 2021 roguHa (6,9%).
MN36yBHYBaH-E€TO Ha BOjHaTa BO YKPaWHa, LWOKOT Kaj CBETCKUTE LIEHW Ha NpUMapHUTE Npou3Boau,
0CcobeHO eHepreHTUTe M OMWTOTO 3rofieMyBake Ha HEU3BECHOCTa MMaa oapeaeHu edekTn Bp3
WTeAeHeTo Ha HaceneHneTo, HO Tve 6ea KpaTKOTpajHU M orpaHudeHn. Taka, BO npsata
NosOBMHA Ha roauHaTa, Kora edekTuTe oA HacobpaHuTe LWoKoBM 6ea HajuspaseHu, bele
3abenexxaHo yMepeHO Mece4yHO HamanyBahe Ha wregereTo (BO MapT), Mo WTO Aeno3uTuTe Ha
AOMaKMHCTBaTa MOBTOPHO Ce 3rofieMyBaaT. CK/IOHOCTa Ha AEMOHEHTUTE 3a YyBake Ha CBOUTE
cpeactBa BO AeBM3M Oelle MOBMCOKA, CO Orfled Ha MpUCyTHaTa HEWM3BECHOCT, HO BeKe 0f
CpeavHaTa Ha rogmMHaTa ouveKkyBamaTa ce cTabunusmpaa, a KOH KpajoT Ha roavHaTta 3ajakHa
pacToT Ha AeHapckute aeno3uTu. lNpuaoHec 3a OBa UMaa M MepKMTE KOMWTO M npeseje
HapogHaTa 6aHka BO 0AHOC Ha AvdepeHUMparbeTo Ha CTanKUTE Ha 330/HKUTeNHaTa pesepsa
cropez BanyTaTta Ha Aeno3nTuTe®® co KOWLWTO ce MOTTMKHYBa PacToOT Ha AEHAPCKOTO LUTEAEHE.
Bo nctnot nepunog belle 3ronemMeHa CKI0HOCTa Ha AENOHEHTUTE 3a YyBake Ha CBOUTE CpeacTBa
BO H6aHKMTEe Ha MOKpPATKM POKOBM, NPV LWITO AENO3UTUTE MO BUAyBake ro yC/0BMja roAMLLIHNOT

% TMojacHyBare Ha HEKOM MOCMeUMbUYHN KOMMOHEHTW Ha (UHAHCUCKUTE CPeACTBa: 1) roTtoBW Mapy BO ONTEK — Bp3 OCHOBA Ha
oueHaTa aeka 80% og roToBuUTE Napy BO onTek (HaaBop oA 6aHKMTE) ce HaoraaT Kaj AOMaKWHCTBaTa U Ce BKIYYEHU BO HUBHWUTE
pUHaHCUCKN CpeacTBa; 2) AOMALIHW aKuuMn — BNOXYyBarbaTa Ha pe3naeHTHU GU3MYkM nvua BO AOMAlLHM akuuu ce 36up of
KOTUPaHUTE M HEKOTUPaHWTE akuuMu Of AOMALIHM aKUMOHEpPCKM APYLITBA, MO HOMWHANHA BPeaHOCT; 3) MOMMCKM 33 XXMBOTHO
OCUrypyBakbe — Kako NpuBMmKHa BpeAHOCT 3a nobapyBarbaTa Ha A0MakMHCTBaTa Bp3 OCHOBA Ha MOJIMCK 33 XMBOTHO OCUIypyBatbe
ce 3eMa M3HOCOT Ha CPeAcCTBaTa KOMLLTO ja MOKpMBaaT MaTeMaTuykaTa pe3epBa Ha COOABETHWOT MpeceyeH AaTyM; 4) CTpaHCKu
XapTun oA BpPeaHOCT — cocTojbata Ha BNoXyBarbaTa Ha (M3MUKUTE MLUA BO CTPAHCKU (UHAHCUCKU MHCTPYMEHTU € MpUOBAMXXHO
oApeneHa Npeky pasnvkaTa NoMery NpUMBMTE U O4/IMBUTE Ha OCTBApPEHWTE TPaHCaKLUMKM, JO6UEHM NpeKy U3BECTyBakbaTa o4 6aHkuTe
3a NMATHWMOT NPOMET CO CTPAHCTBO.

% MmMeHo, Npeky HaManyBarbETO Ha CTankaTa 3a 3aA0/DKUTENHA pe3epBa 04 AeHapckuTe o6Bpcku (HajHanpea, oa 8% Ha 6,5%, a
noTtoa u A0 HWMBOTO oA 5%) ¥ eaHOBPEMEHOTO 3rofieMyBakbe Ha CTankaTa Ha 3a40/HKUTENHa pe3epBa o4 06BpCKMTE BO CTPaHCKa
BanyTa (HajHanpes, oa 15% Ha 16,5%, a notoa u Ao HMBOTO oA 18%), KOMLLTO Ce MpUMEHyBaaT OA jyHW, OAHOCHO of aBryct 2022
roavHa (AONONHUTENHO, oA jaHyapy 2023 roanHa BO NpUMEHa e ylwTe NoBKUCOKa CTanka Ha 3aao/mkuMTenHaTa pesepsa 3a 06BpckuTe
BO CTpaHcka BanyTa, oa 19%), ce HacTojyBa fa ce BnMjae Bp3 KaMaTHUTE CTanku Ha Aeno3nTuTe Bo 6aHKWUTE 1 nocneaoBaTeNHo Bp3
BanyTHaTa CTPyKTypa Ha Aeno3nTute BO 6aHKapCKUOT CUCTEM.
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pacT Ha AEeno3UTHUOT MoTeHuMjan Ha AoMakuHcTBaTa. OBa MCTO Taka 6elle HagMMHATO KOH
cpeauHaTa Ha roguMHaTa Kora Aojae A0 MpecBpT BO TPeHAOBWUTE M BO BTOpaTa MoOJIOBMHA Of

padumkoH 6p. 46
®OUHAHCUCKM CpeacTBA Ha [OMAKMHCTBATA (N1IEBO) M roAvllHA MPOMEHa HA OAAdeNHUTE

KOMMOHEHTW (AeCHO)
BO MWIMOHM AeHapu (1eBa CKana) 1M BO MpoLEeHTM (AecHa ckana)
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Aeno3uTi BO AOMALIHY GaHKY ¥ WTEAMHLM [lenosnTu Bo AOMALUHYM BaHK 1 LITEAMAHULA
I [IoMaLlHM aKuun I [10MalLHW akumn
mmmm CTpaHCKU XapTum 04 BpeAHOCT mmmm CTPAHCKV XapTum 04 BPEAHOCT
—Cpeqcrsa BO MPUBATHWU NEH3UCKN dJOHIlOBVI I Cpeucha BO MPUBATHW NEH3UCKN d)OHﬂOBM
[ 0TOBU napu BO oNTeK I [OTOBW Mapy BO ONTEK
[pXaBHU XapTiW Of BPeAHOCT (06BP3HNLIM 1 APXaBHM 3anucK) [ip>aBHM XapTuu Of BPeAHOCT (06BP3HULIV M APXaBHU 3anmcu)
Monucy 3a XMBOTHO OCUrypyBarbe Monmcy 3a XMBOTHO OCUTypyBarbe
Ypenu Bo JOMALUHN MHBECTULIMCKU CbOHIlOBM Ynenu Bo OMALLHN UHBECTULIMCKN dJOH,ClOBVI
= = = OuHaHc1cky cpeacTea/BAN (AecHa ckana) = ==Crarka Ha NpoMeHa Ha BKyMHUTE (UHAHCUCKM CPEACTBA (AecHa Ckana)

M3Bop: oueHn n npecMeTkn Ha HapogHaTa 6aHka, BP3 OCHOBa Ha nogaTouuTe AOCTaBeHW Oof CTpaHa Ha baHkuTte u
wreamnHuumute, MO, MAMAC, LUAOXB, ACO n KXB.

roanHaTta, NO3NTUBHN MECEYHN NPOMEHU UMaLLIE U Kaj AONropoYyHUTE AENO3UTU, WUTO YNaTyBa Ha
peakumja Ha pacToT Ha NMPUHOCUTE, HO M Ha NO3UTMBHU OYeKyBarba M AoBepba Ha WTefaumnTe.

[loMaKMHCTBaTa ce ,HeTo-AoBepuTen" Ha AOMALIHMOT 6aHKAapPCKU CEKTOp, @ HUBHaTa
NO3UTUBHA HeTO (PMHAHCUCKA NOo3MuMja®' [ONONHUTENHO 3ajakHa BO TEKOT Ha
roanHaTta. OBa ce J0/MKM Ha MOBMCOKMOT anconyTeH pacT Ha Aeno3nTuTe®? Bo 04HOC Ha pacToT
Ha AONrOT Ha AOMAaKMHCTBATa®® KOH 6aHKapCKMOT cekTop. [loMaKMHCTBATa MOKa)XyBaaT Mana
CKJIOHOCT 3a npe3ematrbe NasapHuTe pmanum. Mako, BO M3MMHATUTE MOAMHM, BO YC/IOBM HA HUCKK
KamMaTHW CTankun, ce 6enexu oapefeHO NpeHacodyBarbe Ha CpeacTBaTa KOH anTepHaTUBHM
(pMHAHCUCKN MHCTpYMeHTM (Kako WTo ce A0OpoBOMHUTE MEeH3MCKU (hOHAOBW, NOAUCUTE 3a
XVMBOTHO OCUIypyBakbe, YAENMTe BO OTBOPEHWM WMHBECTULMCKM (DOHAOBM MM Ha CTpPaHCKUTE
(vHaHcMckm nasapr®), cenak y4ecTBOTO Ha OBUE B/OXYyBatba M HaTaMy € CKPOMHO BO criopeaba
co 6aHkapckuTe Aeno3nTu.

61 PuHaHCKCKaTa nosuumMja Ha AOMaKMHCTBATA KOH AOMallHWTE 6aHKM NpeTCcTaByBa pasfvka noMery nobapyearbata o4 AOMalLHWUTE
6aHKK (Aeno3nTUTE) M JONTOT KOH AOMaluHWUTEe 6aHku (kpeauTtute). [JOKONKY CEKTOPOT MMa BUMLLOK (PUHAHCUCKM CpeAcTBa, Torall
HeTO (PMHaHCKMCKaTa Mno3uuMja € MNO3UTMBHA, OAHOCHO CEKTOPOT e ,HeTo-goBepuTen". [OKONKYy CEeKTOPOT MMa HeAoCTUr of
uHaHCUCKN CpeacTBa, Toraw HeTo-(huHaHCMCKaTa nos3vumja e HeratuBHa, OAHOCHO CEKTOPOT € ,HETO-A0MKHUK". Bo oBaa aHanusa
BO AONrOT Ha [OMaKMHCTBaTa Ce BK/IYYEHW M KpeauTuTe KOWWTO 6une npeaMeT Ha 3aAo/DKUTENIEH OTMUC BO COMIACHOCT CO
perynaTtvBara.

62 Bo 2022 roavHa, BO YC/I0BM Ha HarfaceHy pusuumM BO AOMAllHATa eKOHOMMja Npean3BuKaHu of rinobanHu hakTopu, AenosuTuTe
Ha IOMaKMHCTBaTa ocTBapuja pacT oA 6,3%, KojwTo Gelle yMepeHo nocnab Bo cnopeaba co pactoT Bo 2021 roavHa oa 6,9%.

63 BKYMHWOT AONT HA CEKTOPOT , A0OMaKMHCTBa" KOH AoMaliHuTe 6aHku Bo 2022 roanHa ce 3ronemu 3a 7,2%, Bo criopeaba co 7,9%
KOJIKY LUTO M3HecyBale pactoT 8o 2021 roguHa.

4 BnoxkyBarbaTa Ha pe3vaeHTUTE BO (PUHAHCUCKM MHCTPYMEHTM HA CTPAHCKUTE (UHAHCUCKU Nasapy Ce OBO3MOXKEHW O MOYETOKOT
Ha 2019 roguHa co 3ano4HyBaHeTO Ha BTopaTa dasa oa CnoroabaTa 3a crabunuszaumja n acoumjaumja Ha Hawarta 3emja u EY.
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1.4.2. 3aA0/HKEHOCT Ha CEKTOPOT ,,AOMaKUHCTBA"

Bo 2022 roguHa, A40INOT Ha CEKTOPOT ,, AOMaKMHCTBA" U HaTaMy pacTe, HO co 3abaBeHa
cranka oa 7,3% (8,9% BO nperxogHaTta roauHa). Crankata Ha 33a40/HKEHOCT Ha
[IOMaKMHCTBATa, MepeHa MpeKy Y4YecTBOTO Ha BKYMHWMOT [AONT Ha AOMAKMHCTBaTa BO 6pyTo
AOMaLLHWOT Npomn3Bog, ce Hamanu (3a 0,8 NpoueHTHM NoeHn BO 0AHOC Ha KpajoT o4 npeTxoaHaTa
roavHa) u usHecysalle 29,7%. Bo 2022 roanHa, pact 6enexu AoNnroT Ha JOMaKMHCTBATa KOH
peuYnCH cuTe KpeanTopu®, Ho ABUraTesn Ha PacToT U HaTaMy € AONroT KOH AoMallHUTe 6aHKm®®,
KOjLUTO MpeoBnadyBa BO BKYMHWOT AOMI Ha AOMaKMHCTBaTa (co ydyectBo oa 90,8%). Bo 2022
roavHa, no3HaunTeneH pact 6enexun AonNrot KoH gpuHaHcuckmute apywTsa (22,2% Ha roaviiHa
OCHOBA). HEroBoTO y4€CTBO BO BKYMHMOT O/ Ha IOMaKMHCTBATA M HAaTaMy e HUcko (okony 3%),
HO MOXe [a 6uae 3HauaeH pY3MK 3a OApedeHM KaTeropuMm JOMaKMHCTBA KOMLLUTO CE MOBMCOKO
3a40/KEHN BO OAHOC Ha AOXOAOT.

IpadukoH 6p. 47
CTpykTypa Ha AONrOT Ha AOMaKMHCTBaTa (/IeBO) M Ha rogvliHaTa MpoMeHa Ha A0MroT Ha

JIOMaKMHCcTBaTa (AEeCHO)

BO MUJTMOHWU AEHAPU U BO NPOLIEHTU
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LWTeamunHuLy
LLiTeamnHILY SM3MHT

JnsnHr H HepesnaeHTn
H HepesnaeHTn B QUHAHCUCKM ApyWTBa
W OUHaHCVCKM ApYLLITBA W 3340/KUTENHM OTMCK COpeA perynaTopHuTe 6aparba

8 31OMKHTEHA OTTMCH O GaHKH, CIOPEA PEryRATOPHUTE BapaKa O loaviuHa CTanka Ha NPOMeHa Ha BKYMHMOT AOAT (AecHa ckana)
M3Bop: KpeanTHunoT perncrap Ha HapoaHaTa 6aHka, Bp3 OCHOBa Ha noAaTouMTe AOCTaBeHW O CTpaHa Ha HaHkuTe, WTeannHuumMTe,
M®, LLOXB, MANAC, KXB n ACO, kako v [Ap>xaBHMOT 3aBOA 3a CTAaTUCTMKa 3a NoaaTokoT 3a BAIM oa coonwTeHneTo objaBeHo Ha 5
jynu 2023 roguHa.

65 [lonroT Ha AOMaKMHCTBATa 6enexu pacT KOH AOMaLlHUTE (PUHAHCUCKM APYLWTBaA (3a 22,2%), KOH APYLWTBATa 3a NM3UHr (3a 4,9%)
M KOH Hepe3naeHTuTe (3a 3,4%). [JonroT KOH WwreannHMumTe ce HamanyBa (3a 2%).

/ Y!
%6 Bo A0MrOT KOH BaHKMTE ce ondaTeHN U U3HOCUTE KOULUITO 6Mie NpeaMeT Ha 3a40/MKMTENHM OTNMCK BO COMMIAacHOCT CO perynaTusara.
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pacdmkoH 6p. 48

MokaszaTenun 3a penaTvBHaTa rofieMMHa Ha 3af0/HKEHOCTA Ha AOMaKMHCTBaTa (rope neBo),
nokasaTenu 3a pu3NUMTE W PaHIMBOCTA Ha AOArOT Ha AOMaKMHCTBaTa (rope AecHo) U
cnopeabeHa aHanm3a Ha HUBOTO Ha AOMIOT Ha AOMaKUHCTBaTa Bo 2022 roauHa, no 3emju (aony

cpeaviHa)
BO MUINOHN AE€HAPU N BO NPOLEHTU
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M3Bop: KpeanTHnoT perncrap Ha HapoaHaTa 6aHka, Bp3 OCHOBa Ha nojaTouMTe AOCTaBeHW O CTPaHa Ha baHkuTe, WTeannHuumTe,
Mo, UAXB, MAMAC, KXB n ACO, kako 1 [Ip>xaBHMOT 3aBOA 3a CTaTUCTUKa 3a noaaTtokoT 3a BN op coonwTeHneto objaBeHo Ha 5
jyHn 2023 roauHa. 3a AONroT Ha AOMaKMHCTBaTa Mo 3eMju Kako M3BOP KOpWCTeHa e 6a3aTa Ha noaartouu Ha MM® 3a rno6anHuot

ponr.

o
3abeneluka: [lokasaTe1 3a TUKBUIHOCHHOT PU3HK, = 0,5 Aoxre + 0,5 BT MosMcokaTa BPEAHOCT Ha NokasaTenoT
Pacrnos1oxnIuB J0X0/ Pacrnos1oxInB J10X0/
03HauyBa MOBWCOK yAEeN Ha AONTOT BO PacroNOXMBIOT [I0X0/ Ha JOMaKuHCTBaTa.
w o_ OTIJIaTH Ha KaMaTH¢ _ PacrosioxIuB JOXOA
MokasaTen 3a puU3NKOT o ePEeKTOT Ha ,CHEXHa Tonka" = ToeTo oy Vo3 763 (PMMWMMOXOAH - 1). MokasaTenoT 3a pU3NKOT

of, epeKTOT Ha ,,CHEeXHa Tomnka" MMa HeraTMBHa BPEAHOCT CO ornes Ha hakToT Aeka Y4eCTBOTO Ha TPOLLOKOT 3a NpUMEHUTE CpeacTsa
Kako Jonr (kamaTHUTe OTM/MaTW) BO MPOCEYHMOT AONM 3@ MOCNEeAHUTE YETUPU TOAMHM € MOMano OA MPOCEYHMOT pacT Ha
pacrnonoXI1BMOT A0XOA 3@ UCTMOT nepuog. MokasaTenoT 3a pU3MKOT Of HECONBEHTHOCT MPETCTaByBa OAHOC MOMEFy AONTOT Ha
[OMaKMHCTBaTa U HETO (MHAHCUCKUTE CpeacTBa (HETO (MHAHCUCKWUTE CPeACTBa MPEeTCTaByBaaT pas/ivka noMmery uHaHCUMCKUTE
CpeAcTBa W [ONroT Ha A0MakMHCTBaTa). MokasaTenoT 3a CUCTEMCKM PU3MK MPETCTaByBa NPOCEK Of aHanM3vpaHWTe rokasaTenu 3a
JIMKBUAHOCHUOT PU3MK, PUUKOT Of HECONIBEHTHOCT M PU3UNKOT 0f eheKkTOoT Ha ,CHEXHA Tonka".
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padurkoH 6p.49 padukoH 6p. 50
MNMokaszaTenu 3a cnocobHOCTa 3a oTnnata Ha Y4yecTBO Ha OONrot Ha ﬂ,OMakMHCTBaTa KOH
AOONAroT Ha ﬂOMakMHCTBaTa 6aHkuTe BO pacnonoXxnmenuot aoxoa, no
BO NPOLIEHTH pa3ninyHn OCHOBM
BO MPOLEHTHU
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0 ; ; ; ; 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022
2018 2019 2020 2021 2022 =  KpeanTu 3a HabaBka Ha HeABMKEH UMOT
= = =+ [lOTpOLYyBaYKkn KpeanTn
—— OTrNaTa Ha KamMaTa/pacrnosioXNB AOXOA Kpeantu HameHeTu 3a (puHaHCHparbe Ha MoTpoLUyBayKaTa Ha AoOMaKkuHcTBaTa
=== OTnnata Ha kaMaTa W raBHWULE/PacroNoXIINB NOXOA —+— BKyMH1 KPeaUTW Ha AOMaKMHCTBaTa

M3Bop: HapogHata 6aHka, Bp3 OCHOBa Ha nojgatoumte  W3Bop: KpeauTHMOT pervcTap Ha HapogHaTa 6aHka, Bp3 OCHOBa
[0CTaBeHU 04 CTpaHa Ha 6aHkuTe. Ha nogatoumTe A0CTaBEHW O CTpPaHa Ha 6aHkuTe.

Bo 2022 roavHa, 1 Nokpaj HEM3BECHOTO MaKPOEKOHOMCKO OKPY>XXyBarbe, U HaTaMy ce 06e3beayBa
convaHa KpeauTHa noaaplika Ha AOMAKMHCTBATa Of] CTpaHa Ha AoMallHuTe 6aHKu®’, Ho Manky
nobaBHO oA NpeTxoAHaTa roavHa n Nob6aBHO 04 3roneMyBaHeTo Ha HOMUHANTHUOT PacnosIoX/IMB
poxoa. Osa npuaoHece 3a WM3BeCHO nopobpyBakbe Ha JIMKBMAHOCHATA no3vuMja Ha
JIOMaKMHCTBAaTa, KaKO M Ha roka3aTesioT 3a CrnocobHOCTa Ha [AOMaKMHCTBATa 3a OThnaTa Ha
AONrOT BP3 OCHOBA Ha MaBHMHA U kaMaTa®®. UcTo Taka, NO3HauYMTENHOTO 3rofieMyBatbe Ha HETO
prHaHCUCKNTE cpeacTBa NpuaoHeCe 3a YMepeHo noaobpyBarbe M Ha CONBEHTHATa no3uumja Ha
JOMaKuHcTBaTa. CneacTBeHO Ha 3abaBYBaHE€TO Ha PacToOT Ha AONIOT, MOKA3aTeIUTE NPeKY Kou
ce cneay 3al0/HKEHOCTA Ha CEKTOPOT ,A0MaKMHCTBA", 3abenexaa 651aro noaobpyBare, HO U
noHaTaMmy ce BO paMKMTEe Ha HMBOTO WWITO Helle KapakTEPUCTUYHO M 3@ NPETXOAHUTE HEKONKY
roanHu. Ha kpajoTt Ha 2022 roanHa, yAenoT Ha A0NAroT Ha AOMaKMHCTBATa BO 6pyTo OMALLHUOT
npoussog n3Hecysa 29,7% (30,5% Bo 2021 roanHa) U € Ha HMBO KapakKTEPUCTUYHO 3a 3eMjuTe
CO C/IMYHO HMBO Ha Pa3BMEHOCT, HO € MOHWUCKO Of NOpa3BUEHUTE 3eMjn U o4 U3BEAEHUOT npar
Ha paHnmBocT®. OBOj COOAHOC HE € AI0BOJIEH U €AMHCTBEH MOKA3aTeN 3a Aa Ce OLEHN BUCKMHATA
Ha 3agomkeHocTa. IMeHo, 3apgomkeHocTa Tpeba Aa ce rnega M BO KOHTEKCT Ha 06eMoT Ha
(pmHaHCUCKaTa akTMBa M pacrnonoXIMBUOT AOXOA4 Ha CEKTOPOT, KOMWITO 3acera OBO3MOXYyBaaT

7 Bo 2022 roauMHa, KpeauTMpareTo Ha AOMAKWHCTBATa MMalle npuaoHec oA 39%, BO FOAMLWIHWMOT pacT Ha KpeauTute Ha
HedbUHaHCUCKkUTe CyGjeKT Ha AoMalHuTe 6aHku. 3abaBEHWOT KpeauTeH pacT Kaj AOMaKMHCTBaTa MOXeE fa Ce MOBP3e CO
3abaByBarbeTo Ha nobapyBaykaTa Ha kpeauTu (Taa 3abenexa M3paseHo HaManyBaHe BO NOC/IEAHNOT KBapTan of roanMHaTa), Kako u
O/I 3a0CTPEHWUTE KPEAMTHU YCIIOBM Kaj AOMaKWMHCTBaTa BO BTOpaTa nonioBuHa of 2022 rofwHa, Mo MOAONT MEPUOA HA HeTo-
ONleCcHyBamEe Ha yCnoBUTE Kaj 0BOj CeKTop (M3BOp: AHKETUTE 3a KpeauTHaTa aKTMBHOCT Ha HaHkuTe, cnposBeaeHn oa HapopHata
6aHka).

68 3a noTpebuTe Ha 0BOj NOKa3aTen ce KOPUCTU M3HOCOT Ha HOBOOAOBPEHUTE KPEAUTM Ha JOMAKMHCTBATA BO TEKOT Ha aHanM3vpaHaTa
roavHa. HoBoozfobpeHnTe KpeanTtu Bo TekoT Ha 2022 roauHa ce nomanu 3a 3,5% Bo cnopeaba co npeTxoaHaTa roauHa.

% MparoT Ha paHAMBOCT 3a AONrOT Ha [AOMAKWHCTBATA € W3BEAEH BP3 OCHOBA Ha paMKaTa 3a OLEHa Ha MaKpOEKOHOMCKWTE
HepamHoTexun (MIP Scoreboard) wTo ja kopucTu EBponckata koMUCMja 3a OLeHa Ha MOTEHUMjaIHUTE pU3MUM U MaKpPOEKOHOMCKM
HEPaMHOTEXM BO 3eMjuTe YneHku Ha EY. PamkaTa nponuwiyBa npar Ha paHInBOCT 3@ BKYMHUOT AOT Ha MPUBATHUOT CEKTOP Ha HUBO
oA 133% og BAMM. MparoT Ha paHAMBOCT Ha AOMrOT Ha AOMaKMHCTBaTa o4 34% oa BN e usseaeH no npumepot Ha ELB (M3BelwuTaj
3a (uHaHcnckaTa crabunHocT Ha ELIB, HoemBpy 2018 roamHa), kojalwTo ro pacyneHysa nparoT oa 133% 3a BKYNHWOT npvBaTeH
[ONT, Ha ABAa OAZENHM MNpara, 3a AO/rOT Ha AOMaKMHCTBATa U 3a JONITOT Ha KOPMOPaTMBHMOT CEKTOP, BP3 OCHOBA Ha MPOCEYHOTO
YYECTBO Ha AONTOT HA JOMAKWHCTBATA U Ha KOPMOPaTUBHUOT CEKTOP BO BKYMHWOT JONT HAa NPUBATHUOT CEKTOP. 33 pacuneHyBarbeTo
Ha NparoT Ha paHAMBOCT 3a Peny6nuka CeBepHa Make[oHWja € KOPUCTEHO NMPOCEYHOTO YYECTBO Ha AONMrOT Ha AOMAaKMHCTBATa M Ha
KOpNopaTUBHMOT cexTop 3a nepuoaoT 2006 — 2022 roauHa.
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e

padmkoH 6p. 51
3a[10/KEHOCT Ha IOMaKMHCTBaTa Kaj AoMallHWUTe 6aHKK cnopes BUAOT Ha KpeAUTHUOT NPOU3BoA,

(neBo) 1 rogmwHa npomeHa (AecHO)
BO MWJINOHN AE€HAPU N BO NPOLEHTU

240.000 21.000 13
18.000 A
15.000 A
12.000 A

76.269 9.000
160.000 - GZ.E50
6.000 -
17.524 30001
120.000 - 17.805 - 0

200.000 A

-3.000

2018 2019 2020 2021 2022

3ap0/MKUTENHM OTNNCK CTIOPeA perynatophuTe 6aparba
mm— KpeauTy 3a Habaska Ha HEABIKEH UMOT

MoTpoluyBayku KpeauTh
m— KpeUTHI KapTUYKU M HEraTUBH Canja Mo TEKOBHU CMETKN

ABTOMOBMICKM KpeauTh
= [1pyru Kpeautn
0 ‘ ‘ ‘ ‘ Tprosuu Ha Mano

2018 2019 2020 2021 2022 |ttt ToavwHa CTanka Ha NPOMeHa Ha BKYMHMOT JIONT Ha AOMaKMHCTBaTa KOH 6aHKuTe (AecHa ckana)

80.000 -

40.000 -

M3Bop: HapogHaTa 6aHKa, BP3 OCHOBa Ha nogatouuTe A0CTaBEHU O4 CTpaHa Ha 6aHkuTe.

CONMMAHA KpeauMToCcnocObHOCT Ha CeKTOpoT BO uenuHa. ConuaHata nnaTteXxHa CrnocobHOCT m
MOYXHOCTa 3a NOTEeHLMja/THO HaTaMOLLHO 3a40/1KyBakbe Ha IOMaKMHCTBaTa ce NOTBPAYBa U Npeky
penaTMBHO ManaTa CUCTEMCKA PaHAMBOCT Ha CEKTOPOT ,A0MaKMHCTBA", OTC/IMKAHa MnpeKy
arperaTHMOT NoKa3aTes 32 CUCTEMCKUOT pU3KK, KojwTo Bo 2022 roanHa 3abenexa Mano HagosIHO
npuasuxyeare. Cernak, NpoAo/mKeHaTa HEM3BECHOCT CO TpaeweTO Ha BOjHaTa BO YKpawHa,
nHdnaumjaTa KojalTo CE yIUTE € BUCOKA U 3aTerHyBaHhEeTO Ha (hMHAHCUCKUTE YC/IOBU CO3aaBaaT
C& MOrofieMM pusMUM 3a MAHaTa KpeauToCnOoCOBHOCT Ha HaceneHMeTo, Ha Kou ce 0cobeHo
YYBCTBUTE/THU CErMEHTUTE CO MOHUCKKU NpUMakba.

"padmkoH 6p. 52
MpoceyHa 3aA0/MKEHOCT MO AOMAaKMHCTBO (N1I€BO) M CTPYKTYpa Ha AONrOT Ha AOMaKMHCTBaTa

(necHo), cnoped BUCMHATa HA MECEYHUTE NpUMarba
BO Wjaam aeHapu (N1eBo) 1 BO NpoLEHTH (AECHO)
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o 7.000 Aenapu = Hap 7.000 g0 15.000 aeHapu 2018 2019 2020 2021 2022
Hap 15.000 geHapu go 30.000 geHapy = - -Hag 30.000 genapu go 50.000 aeHapu = Hapg 100.000 aeHapun Hap 50.000 perapu Ao 100.000 peHapu
Haga 50.000 geHapum ——-n un KeH Ate =m Hapn 30.000 aeHapu ao 50.000 aeHapu Haa 15.000 aeHapu ao 30.000 aeHapun
lan 50.000 aexap poceyHa 3a0/KEHOCT 3a cUTe Nuua = Haz 7.000 20 15.000 Aesapn o 7,000 Aerapn

M3Bop: HapogHaTa 6aHka, Bp3 OCHOBa Ha noaaTouuTe AOCTaBEHWN O CTpaHa Ha 6aHkuTe.
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Criopes BMAOT Ha KPeaUTHWOT MpOM3BOA LITO CEKTOPOT ,AOMaKMHCTBA" O KOPUCTU 0f
AoMawHuTe 6aHkn’®, Hajronem roauweH nopact M Bo 2022 roauHa 3abenexaa cTtaHb6eHuTe
kpeantn (3a 12,4%), kouwTo npuaoHecoa co 55,4% BO paCTOT Ha BKYMHMOT AOAT Ha
[IOMaKMHCTBaTa KOH 6aHKapCKMOT cekTop. BTopu no 3Hauere 6ea NoTpoLlyBaykuTe KpeauTu co
pacT o 5,9% v npuaoHec oa 42% BO pacToT Ha BKYMHWOT AOAT HAa AOMAKMHCTBATa KOH 6aHKuKTe.
N nokpaj 3abp3aHuOT pacT Ha CTaHbeHWTe KpeauTu BO MNOCNEAHWUTE HEKOSIKY FOAWHW, BO
CTPYKTypaTa Ha AONroT Ha AOMAKMHCTBaTa KOH 6aHKuTe M HaTamy noronem aen (okony 65%)
3acaka 3a[0/MKEHOCTA KOjaWTO CAyXM 33 (UHAHCMpare Ha MOTpollyBaykaTa Ha
[OMaKMHCTBaTa’!. 3a pasnvka o 0Ba, BO 3eMjUTE CO MOBUCOK CTEMEH Ha Pa3BMEHOCT, @ 0COBEHO
Kaj 3eMjuUTe KOMLUTO MMaaT UCKJTY4YMTENTHO BUCOK COOAHOC Ha AONTOT Ha IOMaKMHCTBaTa co 6pyTo
AOMALLHUOT MPOU3BOA, MO MpaBWIO, HAjrONEMUOT Aen of AONIOT Ha AOMaKMHCTBaTa e MoBp3aH
Cco ¢mHaHCcMpare Ha HabaBkaTa Ha HeaBukeH MMOT. OTTyKa, MPOMEHWUTE BO CTPYKTypaTa Ha
[ONrOT BO CNEeAHWOT Mepuoa Ke 3aBucaT O AMHaMMKaTa Ha PacrofioxIMBUMOT A0XO4 LITO
HenocpeaHo ja onpeaenysa KpeauTHaTa CrocOBHOCT Ha AOMAaKMHCTBaTa, OAHOCHO Ha HMBO Ha
KpeauTOpPUCHWK, Fo onpeaesnyBa MakCMManHMOT 06eM Ha 40N WTO MOXe Aa ro HamupyBa. Pactot
Ha KaMaTHUTe CTankyM M NPOMEHUTE Ha Ma3apoT Ha HEABMXKHOCTM Ce UCTO Taka (hakTopu WTO
MOXKe Aa BnvjaaT BP3 OAJIYKMTE Ha AOMaKMHCTBAaTa 3a 3a[0/KyBarbe BO MOrosieM U3HOC M Ha
MOAO/TM POKOBM.

[pachvkoH 6p. 53 Cnoco§HOCTa . Ha CEeKTOpoT
MokasaTenn 3a KBafMTETOT Ha KpeauTWTe Ha ~AOMaKMHCTBA 3a PE€AOBHO
[OMaKMHCTBaTa HaMupyBare Ha 06BpPCKUTE e Ba)KHa 3a
BO NPOLIEHTM HUBOTO Ha KPEAUTHUOT PU3UK LUTO
30 npousneryBa oA OBOj CEKTOp, LITO €
v eAeH oA Mo3HavyajHuTe pusMuM 3a
i - > ' AoMalwHuTe (PMHAHCUCKN MHCTUTYLIUK.
2,0 \\\\ e ———— Kaj aomawHute 6aHKM, KaKo Haj3HayaeH
\\\___/" 0 1,9 KpeauMTop Ha AOMaKWHCTBATa, KBaIUTETOT
L5 Ha CEBKYMHOTO KpeauTHO  nopTdhoano
o =W Lo COCTaBeHO 0f, [OMAKMHCTBATa € COJSIMAEH,
== WTO Ce corfiegyBa Npeky AMHaMWUKaTa Ha
05 cTankata Ha HedyHKUMOHANHUTE KpeauTy,
KOjalTo e penaTMBHO HWUCKa BeKke Moaonr
e, o1 00 oo I~ nepuvoa, a Bo 2022 roavHa 3abenexa
=== Y4ecTBO Ha HethyHKLIMOHANIHUTE BO BKYMHUTE KpeauTH CKPOMHO roguiiHo HaMaﬂYBal'be 3a 0/1
Mot 10 i briomioct 1 sXywTe Koo npoueHTeH noeH (o4 2,0% Ha 31.12.2021

loauwHa cTanka Ha HeHannaTIBOCT

rogmHa Ha 1,9% Ha 31.12.2022 roauvHa).
Mpn  WCKNydyyBameTO Ha edekToT oA
33[I0/DKUTENTHUTE HETO-0TNUCK’? CcTankaTa

W3Bop: KpeauTHuoT pernctap Ha HapoaHata 6aHka, Bp3
OCHOBA Ha NOAATOLMTE [OCTaBEHW OA CTpaHa Ha H6aHkuTe.

70 Bo BKYMHMOT AONT Ha AOMAaKMHCTBATa Ce BKIydyBa M M3HOCOT HA 3aA0/DKMTENHMTE OTMWCK LITO MM NpaBaT GaHKUTe rnopaau
6aparbaTa BO NponmucuTe KOULITO Ce OAHECyBaaT Ha KpeaMTHUOT PU3MK, Nopaamn Toa LUTO OTMMLIAHMOT 40T M NOHaTaMy NpeTCcTaByBa
06BpCcKa Ha AOMaKkMHCTBaTa. HapopHaTa 6aHka pacrionara CO MoAAToOUM 3a 3af0/DKWUTENHWUTE OTMWCU CaMO Croped CeKTopu
(BOMaKMHCTBa M HedMHaAHCUCKM ApYWTBA), HO HE U 3@ HMBHATA BaslyTHA M pPOYHA CTPYKTYpa HWUTY CTPYKTypa MO TUM KpeauTeH
npovssoa. Mopaan oBa, edekToT 04 OTMINCUTE Ce BKIyYyBa CaMo Kaj BKYMHMOT AONT HA AOMAKMHCTBATA, HO HE M NPU aHanuauTe
criopeq HeroBuTe 0AAENHU CTPYKTYPHU KapaKTePUCTUKM.

71 Ce ofHecyBa Ha MOTPOLUYBAYKUTE KPeauTn, aBTOMOBUNCKUTE KpeauTw, AO3BOJIEHUTE MpeyvekopyBatba Ha MIaTeXHUTE CMETKH,
KPeaAUTHUTE KapTUYKW U KpeauTy 3a APYrY HAMEHW.

72 Bo COrMacHOCT CO pery/aTtvBaTta NoYHyBajku o4 cpeanHaTta Ha 2019 roamHa, cekoja 6aHKka e 40/MKHa Aa BPLUM OTMUC HA KPEAUTHUTE
M3NOXEHOCTU Kaj KOW Ce MOMMHATU ABaHaeceT Meceum o AaTyMOT Kora HaHkaTa 6una Jo/mkHa Aa M3BPLUM LieNoCHa MCnpaBka Ha
BpeAHOCTa, OAHOCHO Aa u3aBojyBa nocebHa pesepsa. Bo nepunoaot oa 2016 o 1 jynm 2019 roamHa, 6aHkuTe 6ea AOMKHM Aa BpwaT
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Ha HedyHKLUMOHaNHUTE KpeanTn Ha AOMaKMHCTBaTa by u3HecyBana 5,4%, LWITO € peyncu Ha UCTo
HMBO CO HEj3MHMOT AeceTroamileH npocek. OBOj nokasaTen 6enexu HamanyBare Kaj NOBEKETO
KpeauTHW Npon3BOAM Npu WTO BOOBUYAEHO, 1 MOHATaMy HajHUCKa CTanka Ha HedyHKUMOHANHUTe
KpeauTn umaaT KpeauTute HaMmeHeTu 3a HabaBka Ha HeaBwXKeH UMOT. Bo 2022 roaunHa, 3a npenaTt
04 MNpUMeHaTa Ha 3a[O/DKUTENHMTE OTnucK, 6aHKWUTe OTnMWaa noBeKke HedyHKUMOHANHM
KpeauTu Ha [JOMaKMHCTBaTa BO criopeaba co HeduHaHcuckute apywTBa (54% oA BKyMHUTE
3a[10/DKUTESTHA OTMUCK Ha HedYHKLMOHANHUTE KpeauTu ce OAHEeCcyBaaT Ha AOMAKMHCTBaTa) U
OBME OTNUCK Ce rMaBHO nocneauua of KopoHa-kpu3ata. Cenak, HUBHOTO Y4eCTBO BO BKYMHUOT
[ONT Ha OOMAaKMHCTBaTa € HesHauuteneH (0,4%) u He ynaTyBa Ha MOCTOEHE Ha pU3NK 3a
CTabuNIHOCTa Ha CEKTOPOT , A0MAKUHCTBA".

Bo 2022 roauHa, ce 3abenexyBa OApeAceHO 3roneMyBarbe Ha HedyHKUMOHANHOTO KpeauTHO
nopTdonmno Ha AIOMAKMHCTBATA (3a okony 100 MUNMOHKM AeHapuy, Unu 3a 2,5%), WTo npou3nerysa
04 HedbyHKLUMOHANIHUTE KpeanuTn Ha usnukuTe nnua 3a puHaHCMpake Ha NoTpoLLyBaykaTa’s.
HoBuTe HedyHKUMOHANHN KpeauTu o AOMaKMHCTBaTa BO HAjroneM Aen MOXe Aa ce NoBp3aT Co
edekTuTe 04 naHaemunjata. Oa apyra CcTpaHa, HedyHKUMOHANHUTE KpeauTu Ha hu3ndknTe nmua
3a pMHaHCMpare HabaBka Ha cTaHbeH 1 aenoseH rnpocTtop Bo 2022 roanHa ce Hamanuja 3a OKosy
3% (ogHOCHO 3a 12 MMAMOHWM AeHapu), a Ce HaManuja U HedyHKUMOHANHUTE KpeauTu Ha
TproeumTe Ha Mano (3a okosny 3 MUAMOHK AeHapu). Cenak, HE3aBMCHO Of PenaTUBHO CKPOMHUTE
rOAMLLIHM MPOMEHM BO HMBOTO Ha HedyHKUMOHanHuTe kpeautn Bo 2022 roavHa, OMWTOTO
€KOHOMCKO M (DUHAHCUCKO OMKPY)XXyBake BO KOeWTOo (YHKUMOHMPpaAT AOMALUHUTE €KOHOMCKM
cybjekt ce ycnoxHu Bo 2022 roavHa, CO 3ronemMyBarbeTO Ha MaKpPOEKOHOMCKUTE pU3MLM U
3a0CTPYBAHETO HA YCNOBUTE Ha rnobanHuMoT puHaHCKCKM nasap. Mopaan oBa, NOCTOjaHOTO M
BHMMATE/THOTO Clefieke Ha KpeanTocnocobHOCTa Ha KIMEHTUTE, 0COB6EHO Ha OHME KOM TEKOBHO
MMaaT NOBMCOKO HMBO Ha 3a0/HKEHOCT M Ce NOYYBCTBUTENHM HA NPOMEHUTE BO OKPYXXYBaHETO,
npeTcTaByBa €[lHa 0/ HajBa)XHWTE aKTUBHOCTM Ha Koja AoMaluHuTe 6aHku Tpeba Aa v nocBeTaTt
BHUMaHue.

MpM nocTtojaH pacT Ha KpeaUTUPAHETO Ha AOMaKMHCTBaTa, KBAaJIMTETOT Ha OBa
KpeauTHO NopTdosiMo Ha 6aHKNTE, KaKO U MOXKHOCTUTE 3a HEroB HaTaMOLLUEH pacT ce
AVNPEKTHO NOBP3aHM CO KPeAaMTOCNOCO6HOCTa Ha AOMaKMHCTBaTa. OBa npea ce ce
OfHecyBa Ha CnocobHOCTa Ha OAAENHUTE AOMAKMHCTBA 3a HaMUpyBake Ha 06BpPCKUTE, cleaeHa
NpeKy COOAHOCOT Ha MeceyHUTe 06BPCKU 3a OTMNIATU KOH 6aHKUTE U HUBHUTE MeCeYHM NpuMamsa.
MpuToa BMCMHATa Ha NpuMMarbaTa € UCKIYYMTENHO BaXeH (pakTop 3a OueHa Ha KpeauTHaTa
CNOCOBHOCT, 6MAaejkM pu3nMuMTe Of BMCOKA 3af0/MKEHOCT WM MOjaBa Ha Mpe3afio/KEHOCT,
BOOOMYaAEHO ce fAaneky nomspaseHn Kaj (U3NYKMTE Nnua KOMWTO UMaaT MOHUCKU MeceyHu
npumMarsa. IMeHo, okony 40% oA AONroT Ha AOMAKMHCTBATA KOH 6aHKUTE e CKOHLEHTPUPaH Kaj
poxogHaTta rpyna Ao 30.000 aeHapwu, HO BO OBaa rpyna e HajroneM 6pojoT Ha KpeaAUTOKOPUCHULIM
(okony 75% op BKYMHWOT 6poj Ha AOMaKMHCTBATa KpeaAUTOKOPUCHULM o 6aHKKTE).

3a00/KUTENEH OTMUC HA KPeAUTHWUTE M3MIOKEHOCTU Kaj KoM ce MOMMHATM ABaeceT M YeTUpU Meceun of, AaTyMOT Kora nocroena
06BpCKa 3a LenocHa ucrnpaeka Ha BpeaHOCTa, OAHOCHO M3aBojyBare nocebHa pesepsa. Co M3pasoT ,3aA0/KUTENHN HETO-OTNNCK"
ce oncaka M3HOCOT Ha OTMMCHUTE HAaMasleHU 3a HannaTaTa Ha NPETXOAHO HamNpaBeHUTE OTMUCU.

73 HedyHKLMOHANHUTE KpeauTy 3a (MHaHCUparbe Ha MOTpOollyBaukaTa Ce 3rofieMuja FMaBHO Kako Mocfieauua Ha pactoT Ha
HedyHKUMOHANHUTE MOTPOLLYBaYkM KpeauTu 3a okony 200 MWAMOHM AeHapu, AoAeka HedYHKUMOHANHWUTE KpeauTu Kaj apyrute
KpeauTHW Npou3BoaAM (A03BONIEHN NPEYEKOpyBara Ha NIaTEXHWU CMETKW, KPEAUTHU KapTUYKK, aBTOMOBWIICKM W APYr1 KpeauTw) ce
Hamanuja 3a okony 90 MUIMOHK AeHapw.
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padukoH 6p. 54
PoyHa CTpyKTypa Ha [ONroT Ha AOMaKMHCTBATa (JIEBO) U MpPOCEeYHa MOHAEpUpaHa pPoOYHOCT Ha

HOBOOAOBPEHUTE KPEAUTN Ha AOMAKMHCTBATA M MO OAPEAEHN KpeauTHU npoussoan (AecHO)
BO NPOUEHTH (1€BO) M BO roanHu (AECHO)
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e KpeauTy 3a HabaBka Ha CTaHGEH HEeBVKEH UMOT - BKYMNHM
------ KpeauTy 3a HabaBka Ha CTaHGeH HeBVKEH UMOT - HOBOOAOBPEHM
0 T T T T e [1OTPOLLYBAUKM KPEAMTH = BKYMHN
2018 2019 2020 2021 2022 | eeeee MoTpOLLYBaYKM KPEAUTH - HOBOOAOOBPEHN
[onropoyHy M KpaTKopouHu B [locTacaHu, a HeHarnaTteH B HedyHKUMOHaMHN Kpeauin Ha AOMAKMHCTBA - BKYMHK
----- KpeauTh Ha OMaKMHCTBa - HOBOOAOGPEHU

M3Bop: KpeauTHWUOT perncTap Ha HapogHaTta 6aHka, Bp3 OCHOBa Ha nojatouuTe AOCTaBEHM 0/ CTpaHa Ha 6aHkuTe.

Mo6p3moT pacT Ha 3aA0/HKEHOCTa Ha AOMAKMHCTBATa NPETEeXXHO Ha NOAO0JIrU POKOBKU’4
BO KOM € NoHeu3BeCHa KpeauTocnocobHocTa Ha KaIneHTuTe, e hakTop Ha pU3MK 3a
MAHWOT KBaJINTET Ha OBOj CErMeHT oAl KpeauTHOTO noptdonmo Ha 6aHkuTe, ocobeHo
BO YCJIOBM Ha 3rosieMeHa MHdNaumMja 1 Cé NOBUCOKM KaMaTHM CTankwu. [lpoceyHaTa
MOHAEPUPaHa POYHOCT Ha HOBOOAOOpPEHUTE KpeauMTM Ha [AOMaKMHCTBATa M3HecyBa OKOMy
efIMHaeceT rofIMHW 1 e 3rofieMeHa JOKOJIKY Ce Cropeau Co NepUoAOT Of Npes OKOsy AeCeT roaAvHN
(Ha npumMep, Bo 2012 roamMHa nsHecyBsalle 0KOy OCyM roauHn). Pacte npocevHaTa poO4YHOCT U Ha
CTaH6eHuTe N Ha NOTPOLLYBaYKUTE KpeauTHu.

pacdmkoH 6p. 55
CTpyKkTypa Ha AONrOT Ha AOMaKWHCTBaTa Mo OApeAeHM KpeaAMTHU NPOoM3BOAM, CNOped TUMOT Ha
KamaTHaTa cTanka (1eB0) 1 NpoceyHa KamaTHa CTanka Ha BKYnHUTE U HOBOOAobpeHuTe KpeanTu

Ha AOMaKMHCTBaTa, Cropea TUMOT Ha KPeAUTHMOT Npou3Boa (AEeCHO)
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e KDEAUTY 3@ HabaBKa Ha CTaHOEH HEZBYXKEH UMOT - BKYMHM
KpenuTu 3a Habaeka| [MoTpowysauku | KpeauTu HameHeTw | BKynHw kpeaut Ha | | **°® KpeanTty 3a HabaBka Ha CTaHb6eH HeABUXXEH UMOT - HOBOOAOBPEHU
Ha HeBUMXXEH UMOT KpeanTu 3a (pMHaHcHparbe Ha [IOMaKMHCTBa e [1OTPOLLYBAYKM KPEAUTM - BKYMHN
notpowysaukata | || eeee MoTpoLuyBaykn KpeanTu - HoBOOAO6peHN
. KpeauTu Ha OMaKMHCTBa - BKYMHN
B QuKcHa BapuiabunHa E[lpunaroanmea | eeess KpeauTn Ha AOMaKMHCTBa - HOBOOAOBPEHM

M3Bop: KpeauTHnoT perncrap Ha HapoaHaTta 6aHKa, Bp3 OCHOBA Ha MOAATOLMTE JOCTAaBEHM Of, CTPaHa Ha HaHKuTe.

74 Ha kpajoT Ha 2022 roavHa, OONrOPOYHUTE KpeauTW Ha [AOMaKMHCTBaTa ydecTByBaaT co 93,3% BO BKYMHUTE KPEAUTU Ha
[OMaKMHCTBaTa.
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Bucokata 3acTaneHOCT Ha nopgoJsirata poYyHOCT BO A[OJIFOT Ha AOMAaKMHCTBATa KOH
AOMalLHMTE 6aHKM ro 3rosieMyBa 3HAUEHETO Ha M3JIOKEHOCTA Ha CeKTopoT
+-AOMaKMHCTBA" Ha KAMaTHUOT PU3UK, a NPEKY TOa U Ha UHANPEKTEH KpeauUTeH pU3nkK
3a 6aHkuTe, nopagM  eBeHTyaJieH NOBUCOK MAO/DKHUYKM TOBap 3a
KpeaAUTOKOPUCHMULMUTE NPU pacT Ha KaMaTHUTe ctanku. OBa ce TeMenu Ha 3HAYUTENTHOTO
NPUCYCTBO Ha KaMaTHUTE CTanKn KOULLTO MOXAT Aa ce NpoMeHaT (npunaroaivMem 1 NPOMEHINBU
KaMaTHM CTarnku) BO KPeAUTHUTE AOroBOPU CO AOMAKMHCTBaTa (34,3% Kaj BKYMHWUTE KpeaUTU Ha
JIOMaKMHCTBaTa, MpW LUTO MOrofemMo € Yy4yecTtBoTo, 43,5%, Kaj KpeauTuTe HaMeHeTU 3a
¢dvHaHCHparbe Ha noTpolwyBaykaTa). PU3MKOT 04 NMPOMEHa Ha KaMaTHUTE CTanku e ywTte
noHarnaceH BO TEKOBHUTE YC/IOBM HA PacT Ha KaMaTHWUTE CTanku, WTO Kaj KpeauTute Ha
JIOMaKMHCTBAaTa Ce 3acunu of nodetokoT oa 2023 roavHa. OBa co3aaBa pUsULIM 3@ 06EMOT Ha
06BpCKMTE 3a OTNNIATa, HE CaMO HA TEKOBHWUTE, TYKY M Ha WAHUTE 06BPCKM Ha AOMaKMHCTBATa
LUTO ' M3N0XXYBa 6aHKNTE Ha MHANPEKTEH KpeaNTEH PU3MK NOBP3aH CO PUMNKOT O 3rofiEMyBaHe
Ha KaMaTHUTe cTanku. Nopaau Toa, Kako M Aocera, HEOMXOAHO e HGaHkMTe Aa Npoao/KaT Co
3rosieMeHa NPeTNas3NMBOCT NpU YNpaByBaHETO CO OBUE puamnLM. MNoBeKe AeTanm 3a U3NI0XKEHOCTA
M YyBCTBUTENHOCTA Ha CEKTOPOT ,AOMaKMHCTBA" Ha KaMaTHMOT pPM3MK MOXE Aa Ce HajaaT Bo aa-
XOK aHanuMsaTa Ha pU3NKOT o4 MpOMEeHa Ha KaMaTHWUTE CTanku BO NopTdonmMoTo Ha 6aHKapCKu
aKTMBHOCTM, KOjalLTO € COCTaBeH Aen Ha 0BOj U3BeLTaj.

BanyTHaTa KOMIMOHEHTa Ce ylwTe e A0CTa 3acTaneHa BO JO0JINOT Ha AOMaKMHCTBaTa,
WITO ja UCTAKHYBa M3J1I0)KEHOCTa Ha AOMAKMHCTBATa Ha BaJIyTHUOT pU3MK. Bo 2022
roanHa HeMa No3HauMUTENHM NPOMEHM BO Ba/lyTHaTa CTPYKTypa Ha KPeauTUTE Ha AIOMaKWHCTBaTa
(okony 44% op KpeauTuTe Ha IOMaKMHCTBATA CE CO BanyTHA KOMMOHEHTA, NPETEXHO BO eHapu

CO BanytHa knaysyna). KamaTHaTa
padukoH 6p. 56 Y y3yna)

, a3NuKa Mery AeHapcKuTe N Kpeautute
BanyTHa cTpykTypa Ha AONroT Ha AOMAKMHCTBATa KOH Eo San THaryKOﬂMI'IOIE)eHTa o M'ZTQKH 5o
6aHKWTE, MO OAPEAEHN KPEAUTHN NPOM3BOAN Y Y

BO MPOLIEHTH
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3HaYeHEeTO Ha TPOLIOYHMOT dakTop
(BMCMHATa Ha KamaTHaTa CTanka) npw
n360poT Ha BanyTaTa Ha PUHAHCUpaHe

O/l CTpaHa Ha [AOMaKWHCTBaTa, LWTO
npuaooHecysa 3a  O4pXyBawe Ha
nobapysaykaTa Ha KpeauTu CO BanyTHa
KOMMOHeHTa, 0cO6eHO BO CEerMeHTOT Ha
CTaHbeHuTe KpeauTn. Kaj ocrtaHaTuTe
KpeauTHU NPOM3BOAN KOULLTO Ce MaBHO

HaMeHeTH 3a MOTpOLUyBaYka
npeoBiaslyBa [IEHAapPCKOTO
erl:ll/ITl/I 3a HabaBKka Ha nOTpOLLIyBaHKVI KpeanTu, erl:lI/ITI/I HaMeHeTn 3a BKyI'IHl/I KpeauTtu Ha erﬂMTM pa|—bel an LIJTO neHapCKMTe

HeABMXEH UMOT d)I/IHaHCI/IpaH:e Ha [JOMaIZI/IHCTBa

KpeauTu mMMaaT MOBMCOKO Y4eCcTBO BO
BKYMHUTE KpeauTu Ha HacesnieHneTo. 3a
pa3fvka o4 KpeauTuTe, Kaj Aeno3uTute
noa BAvjaHWe Ha Heu3BecHocTa belwe
3abenexaHa noronemMa CKAOHOCT 3a AEBM3HUTE AENO3MTU, KOUWTO HenexaTt NoBMCOK roauvLLeH
pact Bo crnopeaba co aeHapckute geno3utn (pact oa 10% Ha AeBM3HMTE AEn03UTUM Ha
JIOMaKMHCTBATa, HacnpoTu pacT of 2,5% Ha AeHapckuTe aeno3nTn). Taka, noseke oa 50% of
JENO3UTUTE Ha AOMAKMHCTBATA CE AEBU3HM AEno3nTU. Mako CEKTOPOT AOMAKMHCTBA BO LIESIMHA
e 6113y o ycornaceHaTa AeBM3Ha NO3uUMja, CeNak MHOry e BepojaTHO AeKa NorosieM1oT Aen o4
WwTegaunMTe He Ce WUCTOBPEMEHO W KPeauTOKOPUCHMUM Kaj 6aHkuTe. OTTyKa, pasinyHuTe

noTpoLyBaykaTa
[leHapw co AeBM3Ha knaysyna

= [leHapu

M3Bop: KpeauTHWOT perucrtap Ha HapogHaTta 6aHka, Bp3 OCHOBa
Ha nogaTouuMTe AOCTABEHM O[] CTpaHa Ha 6aHKuTe.

u [leBuan
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KaTeropum 1OMakMHCTBA MOXE [1a MMaaT NoeAMHEYHO BUCOKM KPaTKN AEBU3HW NO3ULUK, OAHOCHO
NOBMNCOKA M3/TOXXEHOCT Ha BanyTHUOT pu3mnK. Bo ycnoBu Kora n3BopuTe 3a OTn/aTta Ha 0BOj 40N,
OZIHOCHO HajroNeMMOT AeN O/ IOXOAOT Ha IOMaKMHCTBATa Ce OCTBapyBa BO IeHapy, CTabunHocTa
Ha AEBM3HMOT KYpPC Ha AEHapOT, KOjawTo YCNeLwHo ce 0ApXKyBa, € 3HayajHa 3a OApXKyBare Ha
HMBOTO Ha AONrOT Ha AOMaKMHCTBaTa M HMBHaTa CMOCOBHOCT 3a OTMMaTa Ha AONroT KOH
(MHAHCUCKNOT CeKTop.

1.5. KopnopatuBeH cekTop’®

Bo 2022 ropmMHa, BO yCJIOBM Ha HOBM Npeau3BULIM Off OKPY)XYBateTo, PeYnCH cute
AEjHOCTU O KOPNOPaTUBHUOT CEKTOP M 3rosieMmja npuxoamte of paboreweTo U ja
nopo6bpuja npocpurabunHocra. [lejHocra wrTo 6ewe HajnoroaeHa oA naHAeMujarta,
yrocTuresickata AejHOCT, OCTBapu HajBMCOK pacT Ha npopaxxbute m cnepcrBeHO
3abenexa HajroneMo nofo6pysare Ha Nokasatenure 3a npocgpurabunHocra. Pacror
Ha HeTo-fo6MBKaTa Ha KOPNOPaTUBHUOT CEKTOP Ha roamMLiHa OCHOBA € COJIMAAEH, HO
no6aBeH BO ogHOC Ha 2021 roaMHa, Kako nocneamua Ha ocTBapeHaTa 3aryba kaj
MukpocybjekTute. OBaa 3aryba e oBOjHO norosnemMa Bo cnopeaba co 3arybarta Ha
MMKpoOCybjeKkTuTe nperxoAHaTa roguHa, WITO 3aeAHO CO 3aTerHatute (pUHAHCUCKMU
ycnyru, Mo)ke yluTe noBeke A[a ro OorpaHuuu nNpucTanoTr Ha oBue cy6jektn po
¢dpurHaHcupamwe of 6aHKkMTE’® M Aa rm 3roneMm pusnMLMTE KOMLUTO NpouseryBaar oA
HUB. 3a oap)>xnuBa NpochuTabMNHOCT HA KOPNOPaTUBHUOT CEKTOP U BO C/NEeAHMOT
nepuvoa Ba)XXHO € fAa ce npoAo/HKM co nopobpyBarbe Ha MNPOAYKTUBHOCTA M
(pmHaHCHMCKaTa AUMCUMIVIMHA, KOMWTO 6M npuaoHecne 3a ofap)XyBakbe M Ha
JIMKBUAHOCTA Ha 0BOj CEKTOpP Ha CTabu/1HO HMBO.

BKynHMOT A0/Ir HA AOMaLUHUOT KOpnopaTuBeH ceKkTop u BO 2022 roaMHa pacre, €O
WITO CTanKkaTta Ha 3aA0/IHKEHOCT MepeHa npeKy y4ecTtBoTo Ha gonrot Bo BAIN ce
3rosieMM, HO Taa U HaTaMy e noA U3BeAeHUOoT npar Ha paHnuseocT. FnaBeH posepuren
3a AOMALLUHUOT KOpPropaTUBEH CEKTOP U HaTaMy € CEKTOPOT Ha Hepe3uaeHTUTe, a ce
3rofieMM M 3aA0/HKEHOCTa KOH [AoMalHuTe 6aHKUM BO YC/IOBM Ha 3roJieMeHM
JIMKBUAHOCHM NOTpebu Ha KOMNaHUMUTE NPU NOBUCOKM LIEHU Ha EHEPreHTUTE U ONWITOo,
pacTt Ha Tpowouute BO pabotewero. 3HauuteneH aen oa ponrot (47%) e co
MPOMEH/INBU KaMaTHM CTaNnKy, LUTO ja HarsliacyBa U3JI0)KEHOCTa HaA KAMaTHUOT PU3MUK,
KojwTo 0ocobeHO fo6MBa Ha 3Hauyewe BO TEKOBHMOT aMbMEHT Ha 3rosieMyBatbe Ha
KaMaTHUTe ctanku. KopnopaTMBHMOT CEKTOP € U3J/I0XKEH U Ha BaJlyTHUOT PU3UK, Npu

75 KopropaTMBHWOT CEKTOp 1 ondaKka TProBCKUTE APYLITBA M TProBUMTE-MOEAMHLUM KOULITO BO COIMMACHOCT CO HauMoHanHata
Knacudukaumja Ha aejHoctn (HKA) uMaaTt peructpypaHa npeTeXxHa AejHOCT ,MHAycTpuja® (kaje LTo ce BKIyYeHu cybjektute co
NpeTexHu AejHOCTU ,pydapCTBO W Bajewe KaMmeH", ,cHabayBarbe CO enekTpuuHa eHepruja, rac, napea v kaumatusaumja“ u
,CHabayBarse Co Boaa, OTCTpaHyBakbe Ha OTNaAHUTE BOAM, YNpaByBakse CO 0TMaj U AejHOCTM 3a caHaumja Ha okonuHaTa"), , Tprosuja
Ha rofiemMo M Masio U MonpaBka Ha MOTOPHWU BO3WSa U MOTOUMKAK", ,rPafeXHULLTBO", ,3eMjoAeNncTBO, LWyMapCTBO M pubapcTeo",
,TPAHCMOPT 1 CKnaampame", ,MHdOPMaLMM N KOMyHUKaumK®, ,,06jeKT1 3a CMeCTyBare U CEPBUCHM AEjHOCTM CO XpaHa", ,AejHoCcTuTe
BO BPCKa CO HeABWXXEH UMOT", ,CTPYYHU, HAYYHU U TEXHUYKM AejHOCTU" W ,@AMUHUCTPATUBHM M MOMOLUHWU YCIYXHU AejHocTu™. Bo
KOPMOpaTVMBHUOT CEKTOP He ce ondaTeHn npaBHUTE NMUA KOWLITO MMaaT perncTpupaHa npeTeXHa AejHOCT BO clneaHuBe AejHOCTM:
»DUHAHCUCKN AEJHOCTM U [AEjHOCTM Ha ocurypyBsarbe", ,jaBHa ynpaBa M oabpaHa, 3aA0/mKWUTENHO couujanHo ocurypyBsatbe",
,L0bpasoBaHune", ,AejHOCTV Ha 3A4paBCTBEHA M couujanHa 3awTuTa" ,yMeTHOCT, 3abaBa 1 pekpeauuja“, ,Apyr YCIy)XHU AejHocTu",
»BEJHOCTU Ha [OMaKMHCTBaTa kako paboToaaBayu, AEjHOCTM Ha [OMaKWMHCTBaTa KoM Mpou3BeayBaaT pPa3HOBMAHA CTOKa M BpLuaT
pasfNNYHK YCNYrv 3a COMCTBEHM MNOTPeOU™ 1, AEJHOCTU Ha EKCTEPUTOPUjanHU OpraHM3aumm u Tena".

76 Bo 2022 roavHa, 6aHKUTE MMane KpeamuTHa M3M0XEHOCT KOH caMo 25,1% oA BKynHO 36.198 MMKpOCy6jeKTH KOWULITO noaHecne
roaviliHa cMeTka. Kaj ManuTe u cpegHuTe npeTnpujathja NOKPUEHOCTa CO KpeauTu of 6aHKuUTe e noBeke o4 ABOjHO, Ma U TPOjHO
norosieMa, 0AHOCHO M3HecyBa okony 55% un 83%, cooaBeTHO, AoAeKa Kaj roneMuTe KomnaHum e okony 80%.
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3rosieMyBatbe Ha f10J/Ir0T CO BaJlyTHa KOMMOHEHTAa, KOjLWTO Cenak e orpaH1u4yeH 3apaau
cTpatervjata Ha yenemwe Ha AeBU3HUOT KypC.

Pusnumte 3a paborerheTo Ha KOPNOPAaTUBHUOT CEKTOP Ce HArJ1aceHu U BO NepuoaoT
WITO C/ieau, BO YC/IOBM Ha 3roJieMeHM Tpowouu 3a (pMHaHCMpake LWTO MoXKe Aa ja
3rosieMart paH/IMBOCTa Ha KOMNaHuuTe, 0cob6eHo 3a oHne Cy6jeKTN KOULLTO ce BUCOKO
3a40/XKEHN WM He OCTBapyBaaT 3agoBonuTesieH 06eM Ha onepaTuBeH NapuyeH Tek.
MpogomxeHaTta HEM3BECHOCT Of OKPY)XyBakeTo LWITO co3[aBa pusulM 33
€KOHOMCKAaTa aKTMBHOCT € AonoJsiHuTeneH (pakTop Ha PU3MK 3a OAPXK/IMBOCTA Ha
[OJIrOT Ha KOPNOPaTUBHUOT CEKTOP.

padukoH 6p. 57
Mpuxoan, pacxoam n AobuBka Ha KOPNopaTUBHUOT CEKTOP
rognHN NpoMeHN, BO NPOLEHTU
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BiynHu npuxogu  OnmepaTusHM Dobuska on  HeTo pobuska no Pacxomon  Tpowouusa  Owwaoackd  OcraHaTh  BRymHM pacxomw
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M3Bop: LleHTpanHuoT pernctap Ha Penybnuka CeBepHa MakeaoHuja.

Bropa rogMHa no pepa, KOpNopaTMBHUOT CeKTOp 6eneXxn BMCOK pacT Ha BKYNHUTE
npuxoau oa 28,3%, KOjWITO U OBaa rogMHa € pe4y1Mcu BO LIes1IOCT pe3ynTaT Ha pacToT
Ha OCTBapeHuMTe npuxoau opa npoaax6a. MNcTtoBpeMeHO, 3rofieMeHu Ce U pacxoauTe,
NPBEHCTBEHO NMOA BNMjaHME Ha TpoLwouMTe 3@ CypOBUHM 1 HabaBKM Ha CTOKK, a ABOjHO NOronem
pacT MMalle 1 Kaj TpoluounuTe 3a BpaboTeHn (BO YC/I0BM Ha ABOjHO NOBMCOK pacT Ha npoceyHaTa
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6pyTo-nnarta’’ u Nokpaj HamanyearbeTO Ha 6pojoT Ha BpaboTeHn’®). HajaHauajHO 3ronemyBarbe
ce 3abenexyBa Kaj (PMHAHCMCKUTE pacxoAm, KOMWTO pacTea 3abp3aHo, WTO BO Hajronem gen
npoussieryBa Of, 3rofieMeHNTe pacxoAu Bp3 OCHOBA Ha KYPCHW pasnvku. PacT, HO noymepeH,
3abenexaa M KaMaTHWUTE TPOLIOUM, BO YC/TIOBM Ha HaTaMOLIEeH pacT Ha AONroT, HO U MOBUCOKM
KamaTHu ctanku. OBaa roamHa, cuTte AejHOCTM KOUWTO ro hopMmpaaT AOMaLLHUOT KOPNopaTUBEH
CEeKTOp Ce BpaTuja Ha nNaTekaTa Ha npocuTabunHo paboTerbe, a Haj3abeneXxxnneBo 3ronemMyBaHe
Ha npoduTabunHocTa UMa Kaj yroctutenckata AejHOCT, U Toa Hah NpeTnaHAEMUYHOTO HUKBO,
KOjalwTo BOEAHO OCTBapy M HajBMCOK pacT Ha npuxoauTe oA npogdaxba. BepgHaw no Hea, u
WHAYCTpUjaTa OCTBApPW 3HaYajHU pPe3ynTaTh BO Npoaax6uTe, MopaaM LITO CE Hajae Mery TpuTe
HajnpodunTabunHy AejHOCTN, U NOKPaj Npean3BMUMTE NOBP3aHN CO eHepreTckaTa Kpmsa.

"padmkoH 6p. 58
Mpuxoaun oa npoaaxba no AejHOCTM
rogniiHn NpoMeHn, BO NPOLEHTH
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3emjopencTso, WUnpyctpuja TpagexHUWTBO Tproeuja Ha TpaHcnopT 1 O6jektnt 3a WHdopmauun u - [lejHocTu Bo Bpcka  KopriopaTtueeH
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M3Bop: LleHTpanHnoT peructap Ha Penybnvka CeBepHa MakegoHuja.

77 MNpoceyHaTa 6pyTo-nnaTa UcniaTeHa Bo KOPropaTUBHMOT cekTop Bo 2022 roanHa ce 3rosieMm 3a 15% Ha roaumiiHa ocHoBa. PacTtoT
Ha MpOCeYHWUTE MeCEeYHW MMATV € MPUCYTEH BO CUTe OAAENHU AEJHOCTU Of KOPMOPaTUBHUOT CEKTOP, MNP LITO CO HajBMCOKA CTanka
pacTea BO ,A€jHOCTUTE BO BPCKa CO HEABWKEH MMOT, CTPYYHW, HAYYHM, TEXHUYKM, 3AMUHUCTPATUBHWN U MOMOLLUHW YCNYXHW AejHOCTU
(15,6%) v ,TproBujaTta Ha roneMo 1 Mano, TPAHCMOPT, ckinaavparse 1 yroctutencrso” (14,6%). EaeH oen og pactoT Ha nnatuTe ce
[O/MKN N Ha 3roNeMyBaHeTo Ha MuWHWManHata nnata oa 18,5% Bo mapT 2022 roamHa. Bo cornacHoCT co nocnegHuTe 3aKoHCKU
M3MEHW W [OMOJHyBaka 3a pacT Ha MUHMManHata nnata (,CnyxbeH BecHuk Ha PCM" 6p. 41/22) op mapt 2022 roguHa 6ewe
M3BPLLEHO BOHPEAHO 3rofieMyBarbe Ha MUHUManHaTa HeTo-nnaTa 3a 2806 AeHapy, BO COracHOCT CO MOCTUrHATUOT TPUCTPaH AOroBop
nomery BnagaTa, cuHavkaTuTe U paboToAaBaumnTe, KaZie WTO ApXaBaTta Ke ro CyGBeHLMOHMpa AenoT 3a NpuaoHecuTe (o4 MapT 2022
[0 aekemBpy 2022 roavHa Bo U3HOC 1197 aeHapu cekoj Mecel). BucvHaTta Ha MMHUMManHaTta nnata Bo 6pyTo-M3HOC, 3anouHyBajku
oa MapT 2022 roaunHa ao despyapu 2023 roanHa usHecyBa 26.422 neHapw (npetxogHo 22.146 feHapu), @ MMHMManHaTa niarta Bo
HeTo-M3HoC n3HecyBa 18.000 peHapw (npetxoaHo 15.194 peHapu). McTo Taka, CO NnocneaHUTe M3MEHM U AOMONHYBakba € yTBpAeHa
M HOBa METOAOJONMja CO Koja MMHMManHaTa Mniata Ke ce ycornacyBa BO C/IEJHMOT nepvod, OgHOCHO oA MapT 2023 roauHa, co
nopacToT 3a NpeTxoAHaTa roAvHa Ha NPOCeYHO ucnnaTeHaTa naarta Bo PCM 1 MHAEKCOT Ha TpoLwloumnTe Ha xmBoT — 50% o nopactoT
o[, CeKoj nokasaresn, cooaBeTHO. McTo Taka, AeduHUpaHO e Aeka BUCMHATa Ha MUHWManHaTa niata He Moxe da buae noHucka oa
57% o BuCKMHATa Ha NPOCEYHO uUcnnaTeHaTa HeTo-nnata Bo PCM 3a npeTxogHaTa roavHa. 3ronemMyBakbeTo Ha MMHUMManHaTa nnarta
BO €/ieH AieNn e 1 pe3ynTaT Ha OApeaeHV CTPYKTYPHU akTopy, KaKo LUTO € HeJoCTaToOKOT Ha paboTHa cuna BO oapeaeHu CerMeHTM
Ha MasapoT Ha Tpya.

78 BpojoT Ha BpaboTEHM BO KOPMOPATUBHUOT CEKTOP Cce Hamanu 3a 14,3% Ha roauiiHa OCHOBA, MO MUHMMANHKOT pacT oa 0,9% Bo
npeTxogHaTa roauHa. HamanyBareTo Ha BpaboTeHOCTa € MNPUCYTHO Kaj peuncn cuTe [AejHOCTM, HO HajuspaseHo € Kaj
npepaboTyBaykaTa MHAYCTpUja, A€jHOCTa 3eMjOAENCTBO, LWYMApPCTBO U pubapCTBO M TproBujaTa Ha rosieMo 1 Mano.
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OA acneKT Ha nMoKa3aTeNuTe 3a KOHKYPEHTHOCTA, MNpPOAYKTMBHOCTA’® Ha
KOpPNOpPaTUBHUOT CEKTOP pacTte, U Toa 3abp3aHo BTOpa roguHa no pea (3a BUCOKMU
13,6% B0 npocek, HacnpoTu 3% BO NpeTxoAHaTa rogMHa BO YCJ/IOBU Ha CTarHauuja,
na U HeraTMBHM ABMXeHa Kaj BpaboTreHOCTa), NpyM HaManyBake Ha TpowlouuTe Nno
eamHuua Tpya (3a 1,6%, HacnpoTu 3rosieMyBalkbeTO BO NperxoaHaTa roguvHa onf
4,2%). Of CEKTOPCKM acneKT, pacToT Ha MPOAYKTUBHOCTA Aoara raBHO Off YC/TY)KHUOT CEKTOp
“ BO NMoMasn Aen oA 3emjoaenctsoTto (npen cé nopaau nafoT Ha 6pojoT Ha BpaboTeHWUTe), BO
yCNOBM Ha Naj Kaj AejHocTa ,MHMopMauun n KOMyHuKauun®. Jpyxerata Ha Na3apoT Ha TpyA BO
TekoT Ha 2022 rogvHa 6ea noa BvjaHUE Ha nocnabaTta eKOHOMCKAa aKTUMBHOCT, Kora Ce yLiTe e
rosieMa Hen3BeCHOCTa Of Pa3BOjoOT Ha BOjHATa BO YKpavHa, a Tpae u eHepreTckaTa Kpu3a. Taka,
6pojoT Ha BpaboTEHN BO KOPNOPaTUBHUOT CEKTOP CE HaMann Ha roguiiHa OCHOBA, @ aHanu3ata
no oagenHu [ejHOCTM MOKaxyBa MOM3pas3eHO HaManeHa BpaboTeHOCT Kaj AejHocTuTe
~npepaboTyBayka nHaycTpmja", ,,3emMjoaencreo” 1 ,Tproeuja Ha roneMo u mano".

padukoH 6p. 59

MNMokasaTenu 3a KOHKYPEHTHOCTa Ha KOpNopaTUBHWMOT CEKTOP: A0AAAEHA BpeAHOCT no BpaboTeH
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6pojoT Ha BpaboTeHuTe M nnatute (A4ONYy, NEBO) M MNOKaszaTeNM 3a 3HayYeHeTo Ha

KOPropaTMBHMOT CEKTOP 3a AOMALUHMOT Na3ap Ha TpyA (aony, AeCHO)
BO MPOLEHTU U BO AEHAPU
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M poceyHa MeceyHa 6pyTo Nnata BO KOPMOPATUBHUOT

EpoceyHa MeceuHa bpyTo nnata cekTop/MpoceyHa MeceyHa 6pyTo nnaTa BO 3eMjaTa

M3Bop: [lp>xaBHMOT 3aBOA 3a CTaTUCTUKa Ha Penybnnka CeBepHa MakeaoHuja u npecMeTky Ha HapoaHaTa 6aHka.

7% MpoAyKTUBHOCTa HA KOPMOPATMBHUOT CEKTOP Ce MPECMETYBa Kako COOAHOC NoMery AOAAfAEeHaTa BPEAHOCT v 6pojoT Ha BpaboTeHm
NML@ BO CEKTOPOT. TpowouuTe 3a TPyA Mo eanHMLA NPOU3BOA CE NPECMETYBaaT Kako COOAHOC 04 MPOoceYHaTa MeceyHa 6pyTo-nara
¥ fofafeHaTa BPeaHOCT no BpaboTeH BO CEKTOPOT.
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Mo BMCOKMOT roguviueH pacTt Ha HeTo-Aob6buBKaTa BO nperxogHaTta roguHa (32,1%),
pacTtoT Bo 2022 rogMHa e Manky no6aseH (19,8%) HO n HaTaMy € BMCOK, LUTO ce
oapasu co noao6bpu nokasarenu 3a NpodpmUTabrsIHOCTA HA CEKTOPOT. Taka, OCTBAPEHNOT
nospat Ha cpeacteaTa (POA) Bo 2022 roanHa usHecyBsawle 4,3%, AoAeka NoBpaToT Ha KanuTanoT
n pesepsute (POE) n3Hecysawwe 8,8%, WTO npeTcTaByBa 3rosieMyBarse 3a 0,3 1 0,9 npoueHTHH
NMOeHW, COOABETHO Ha roAvlIHA OCHOBA. AHanmu3aTa Mo AejHOCTM MOKaXkyBa AeKka AejHOCTa
MHbOPMaUMM M KOMYHMKAUMM W HaTaMy e HajnpoduTabunHa [OejHOCT, AoAeka HajManky
npocdmTabunHa AejHOCT € 3eMjoaencTBoTo. [NaBeH ABUraTtesn Ha pacToT Ha HeTo-AobuBkaTta Ha
AOMALUHNOT KOPropaTMBEH CEKTOP Ce rofieMnTe npeTtnpujatnja, co npuaoHec oa 72,7%, KonwTo
BOEHO MMaaT M HajrosiemMo y4ecTBO BO BKyMnHaTa OCTBapeHa HeTo-A06MBKa Ha KOPNOpPaTUBHMOT
cektop (55,2%). Oa Apyra crpaHa, Mukpocybjektute®® M Hatamy ocTBapysaaT 3aryba BO
paboTereTo, KojawTo BO 2022 roauHa ce npoasiabouns nNoBeke of ABOjHO BO OAHOC Ha
npeTxoaHaTa roavHa, rna v ro HagMMHa M HMBOTO Of NaHAeMM4YHaTa roAmHa, WTO ja Harnacysa
HMBHaTa PaHAMBOCT Ha (PMHAHCUCKUTE pu3MumM of paboTereTo. YYecTBOTO Ha cybjektuTte oA
KOprOpaTUBHUOT CeKTOp LWTO paboTene co 3aryba AONOMHUTENHO ce Hamann Bo 2022 roanHa u
nsHecyBa 26,8% oa BKynHWOT 6poj cybjekTn oa KopnopaTMBHUOT cekTop Hacnpotu 30,1% Bo
npeTxoaHaTa roguHa.

padmkoH 6p. 60
MokasaTenu 3a puHaHCUCKaTa CTabMIHOCT Ha AOMALLHUOT KOPNOPAaTMBEH CEKTOP
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M3Bop: LleHTpanHnoT peructap Ha Penybnvka CeBepHa MakegoHuja.

JINKBUAHOCHUOT PU3MK U HaTaMy € KJIYYHUOT M3BOP Ha PaH/IMBOCT 3a AOMALUHMOT
KOpropaTMBEH CEeKTOp, M MNOKpaj OCTBapeHOTO noaobpysarbe Ha onepaTUBHaTa
edumkacHocT BO 2022 roamHa. Taka, BO TEKOT Ha roavHaTa, NokasaTtenute 3a JIMKBUAHOCTa
ce 3aApXkaa Ha HMBOTO HA HUBHWOT AECETrOAMLLIEH NPOCEK, HO MOA HMBOTO LUTO TEOPETCKU Ce

80 Mukpocy6jektute Bo 2022 roanHa 3acakaat 61,8% of BKynHUOT 6poj Cy6jekT 04 KOpriopaTUBHUOT CEKTOP, MO LTO criegyBaaT
ManuTe cybjektun co yuectBo oa 35,4 %, cpeaHuTe cybjektu (1,8%) u ronemute cybjektn (1%).
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cMeTa 3a 3aa0BonuTeNnHo®. Mukpocy6jekTute u cybjekTuTe o 3eMjOAENICKMOT CEKTOP M HaTaMy
NOKaXxyBaaT NorosieMa paHJMBOCT Ha JIMKBUAHOCHW LLOKOBMU, LUTO Ce corniesyBa npexKy NOHUCKOTO
HMBO HAa MOMEHTHa M TEeKOBHA JIMKBMAHOCT BO criopeaba co ocTtaHaTuTe CybjekTn U Co NpocekoT
Ha cekTopoT. Bo 2022 roavHa, KapaKTepuUCTMYHO 3a [AOMAWHWMOT KOpropaTMBEH CeKTop e
noaobpyBareTo Ha (hMHaHCMCKaTa AMCUMMNIIMHA, KOjalTo Ce corfiedyBa BO CKPaTEHWMOT HETO
ornepaTvMBeH UMKNyc®? Ha OKOMy AEBET [AeHa, BO YCNOBM Ha 3abp3yBatbe Ha MiaKkakeTo Ha
obBpckuTe 1M Nobp3a Hannata Ha nobapyBararta. Taka, BO TEKOT Ha roagvHaTa Ha AOMALUHMOT
KOopnopaTMBeH CEKTOp BO npocek My Tpebano okony 2,5 Meceum 3a Hannata Ha nobapyBamaTa,
a 4 Meceuu 3a ucCnAaTa Ha KpaTKOpoyHuTe 06Bpcku. [OKOMKY noronemata ypeaHOCT BO
nnakaraTta Ce 3aZpXXWU BO MEPUOAOT WWITO Clean, Toa MOXE Aa MUMa MO3UTUBEH NMPUAOHEC KOH
O4pXXYyBare Ha NIMKBUAHOCHATA No3uumja Ha KOpropaTUBHUOT CEKTOP Ha CTabUSIHO HMBO, KaKo U
NPEHOCHU NMO3UTUBHM eeKTn BP3 OAPX/IMBOCTA Ha AOMrOT.

MpadmkoH 6p. 61
MN36paHu nokasaTenn 3a onepaTtMBHaTa e(PUKACHOCT Ha KOPNOPaTUBHUOT CEKTOP
BO AEHOBU N BO NaTn
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M3Bop: LleHTpanHnoT peructap Ha Penybnvka CeBepHa MakegoHuja.

NMokasaTenurte 3a 3a40/HKEHOCTa Ha KOPNMOPAaTUBHUOT CEKTOP BO Lie/IMHaA 3acera He
ynaTtyBaaT Ha BUCOKM PU3MLIM 3@ COJIBEHTHOCTaA Ha CEKTOPOT. BKynHaTa 3afa0/mKeHoCT
Ha KOpNopaTUBHMUOT cekTop®3 M HaTaMy ce 3ronemMyBa, CO UCTO TEMMNO KAaKO U MUHATaTA
roamHa n nsHecysauwe 50,9% (49,1% Bo 2021 roauMHa), Npu yMepeHo 3rosieMyBame
M Ha 3a0JHKEHOCTa CO KaMaToHoceH poir (23,2% oA BKYNHUTE CPeACcTBa), a CJZINYHA
€ U AMHaMMKaTa Kaj A0J/IrOpoYHaTa 3aj0/HDKEHOCT, KojawTo Bo 2022 roauHa U3HecyBa
21,9%. Noka3zaTenoT 3a ,,(PUHAHCUCKOTO pa3aosmKyBare" (COOAHOCOT Ha AONTOT CO KanuTanoT
N pe3epBuUTE) N HaTaMy Ce oApXyBa Ha CTabunHO HMBO oA 1, BO yCnoBu Ha 3abp3aH pacT Ha
KanuTanoT Ha AOMAWHMOT KoprnopatueBeH cekTop. [putoa, ce 3abenexyBa HaTaMOLWIHO
nogobpyBare Ha MOKPUEHOCTA HA KaMaTHUTE pacxoAu, HO WCTOBPEMEHO MWHUMANHO ce

81 33 HMBO KOELITO BOOBUYAEHO CE CMETa 3a 3aA0BOSIUTENHO, CE KOPUCTM 1 32 MOMEHTHaTa JIMKBUAHOCT, OAHOCHO 2 3a TEKOBHATa
NMKBMAHOCT. oKkasaTenoT 3a MOMeHTHaTa MKBUAHOCT Ha AOMaLUHWUOT KopnopaTuBeH cekTop BO 2022 roanHa u3Hecysawe 0,9, a
NoKasaTenoT 3a TEKOBHATA IMKBUAHOCT M3HecyBale 1,3.

8 HeTo onepaTMBHMOT UMK/YC NpETCTaByBa MpOLEHa Ha MPOCEYHOTO BPEME LUTO € NOTPebHO Aa MOMMHE O MJaKareTo Ha
pobaByBaumTe O HannaTtata Ha nobapyBarata Of KynyBauuTe, BKIy4uMTeNHO M MOTPeOHOTO Bpeme 3a TpaHcdopmaumja Ha
CypPOBVHWTE BO rOTOBW NPOM3BOAM MPeKY NPOU3BOACTBEH MpoLiec.

83 HaumMHOT Ha NpecMeTKaTa Ha NoKasaTeNnTe e NpyKaXaH BO aHEKCUTE KOH OBOj U3BeLLTaj. BkynHaTa 3a40/MKeHOCT e yTBpAEHa Kako
YYECTBO Ha AOMrOT Ha KOPMOPaTUBHMOT CeKTop (MM BKYNHUTE CPeACcTBa HaMasNeHu 3a rNaBHUHATa M pe3epBuTE) BO BKYMHUTE
cpeacrsa.
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e

Shert

HaMasyBa NOKPUEHOCTa Ha (PUHAHCUCKMTE pacxoam Co A06MBKATa Of PEAOBHU aKTUBHOCTH, LUTO
€ nocreauua Ha MpPEeTXOAHO CMNOMEHATMOT MO3HAUYUTENEH PacT Ha OCTaHATUTE (DUHAHCUCKM
pacxoau, Npu 3rofieMeHa NpoUTabUNIHOCT Ha KOPMOPATUBHMOT CEKTOP. YMpaByBaHETO CO
[ONrOT € NPeAn3BMK BO NepuoaoT LUTO Cieau, NPBEHCTBEHO Nopaan 3abaByBareTO Ha pacToT
nojA B/MjaHMe Ha eHepreTckaTta Kpu3a, OTEXHATOTO CHAbAyBatbe M 3rofleMeHWTe TPOLIOLUM Ha
XXMBOTOT LUTO HAaMETHaa 3aTerHyBarbe Ha (PMHAHCUCKUTE YCNoBM BO rnobanHu pamku. Bakeute
PU3MLM HAJMHOIY T'M 3aceraat MMKpPOCY6jEKTUTE KOMLITO MMaaT HeraTMBeH paboTeH KanuTan u
OCTBapeHa 3aryba Bo paboTereTO Haa HUBOTO Npea NaHAeMujaTa, Npy 3rofieMeHa 3aA0/HKEHOCT
1 HaMaslyBah€e Ha JIMKBMAHOCHATA No3uuMja KojalTo 6e3apyro € HUCKa.

"padmkoH 6p. 62

M36paHn nokasaTenu 3a 3a[I0/DKEHOCTA HA KOPNOPATUBHMOT CEKTOP
BO Natu U NpoLUEeHTU
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M3Bop: LeHTpanHuoT peructap Ha Penybnvka CeBepHa MakegoHuja.

m [NokasaTen 3a NOKPUEHOCT Ha KaMaTHUTe pacxoau

® [okasaTen 3a NOKPUEHOCT Ha pacxoauTe 3a (puHaHcuparbe co AobuBkaTa
Of1 peAoBHN aKTUBHOCTU

padmkoH 6p. 63
PenaTMBHO 3Hauyene (NeB0) M roauwiHa npoMeHa (AecHO) Ha HOBOOCHOBaHM, 6aHKpPOTUpaHM,
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= npaBHU Nuua co 6J10KMpaHn CMeTKM Ha Kpaj oA roavHa/ BkyneH 6poj Ha
perncTpupaHmn npaBHM nuua Ha Kpaj oa roavHa

® NpaBHW /1ML Ha/l KOW € OTBOpEeHa CTevajHa rnocranka Bo TEKOT Ha roavHaTa
/ npoceueH 6poj Ha akTUBHW MpaBHW YL@ BO roanHaTa

<© HOBOOCHOBaHM MPaBHM SMLA BO TEKOT Ha roavHaTa / npoceyeH 6poj Ha
AKTUBHU NpaBHU N1uUa BO rogmMHaTtTa

— 3racHaTv nNpaBHU NiMua BO TEKOT Ha FOAVIHaTa/ npoce4yeH 6D0j Ha aKTuBHU
npaBHW NMua BO roanHaTa (AecHa ckana)
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roavHaTa (gecHa ckana)

M3Bop: LleHTpanHmoT pernctap Ha Penybnuka CeBepHa Makegonuja n HapogHa 6aHka Ha Penybnvka CeBepHa
MakefoHuja 3a 6pojoT Ha 6110KMpaHn CMETKM.

Bo ycnoBu Ha CNnoOXXeH MaKpOEKOHOMCKM aM6bueHT co 6pojHu npeaussuum opf
OKpY)XyBakeTo, BO TeKOT Ha 2022 roguHa 6pojoT Ha npaBHM NMuUa Haa Kou e
OTBOpEeHa cTeyajHa nocranka ce 3rosieMy, WTo NpUAOHeCe 3a 3rofieMyBare Ha CTankaTa Ha
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6aHKpOTMPaHN NpaBHK Nnuad* 1o HMBOTO of 1,2% (1% BO NpeTxoAHaTa roAvHa), WTO Cenak e
noA HMBOATa NPUCYTHU Npea NaHaeMujaTa. Mano 3ronemysarbe 6enexun n 6pojot Ha cybjektuTe
co 6nokMpaHa TpaHCakuMcKa CMeTKa A0 HMBOTO oA 22,2% oA BKYNMHUOT 6poj perncrpupanm
cybjekTM Ha KpajoT Ha roauHata (22,1% BO npeTxogHaTa roavHa). YYeCTBOTO Ha 3racHaTu
cy6jexTn® Bo BKYMHMOT 6p0oj akTUBHM NpaBHM nnua Bo 2022 roanHa usHecysaule 10,9%, wTo e
HamasnyBake BO OAHOC Ha npeTxoAHaTta roavHa (11,9%). Crankata Ha 3racHaT cybjektn m
HaTaMy e MOHMCKA Of CTankaTa Ha HOBOOCHOBaHW NpaBHU NnUa, kojalTo no 3ronemMyBaHETO
BO MpeTxodHaTa rognHa ce Hamanu n usHecysawe 13,8%.

1.5.1. 3aA0/MHKEHOCT Ha KOpropaTUBHUOT CEKTOP

BKynHuOT Aonr®’ Ha AOMALIHMOT KOpNopaTUBEH cekTop Bo 2022 rogMHa U HaTtaMmy
3a6bp3aHo pacTe cO rogvwHa cranka oa 13,7% (10,3% Bo 2021 roguHa), CO WITO
CTanKaTa Ha 3af0/HKEHOCT®® Ha KOpPNOPaTUBHMOT CEKTOp Ce 3roJIEMM 0 HUBOTO Of
71,1% (HacnpoTu 69% BO npeTxogHaTa rogmMHa). HMBoTO Ha 10NroTe Ha KOpNoOpaTUBHUOT
cekTop (MepeHo npeky y4yectBoTo Bo BAM) n HaTaMy e noja U3BeAeHNOT npar Ha paHAMBocT™®, HO
ro HaAMMHYBa MPOCEKOT Ha 3aA0/HKEHOCTa BO M3MWHATWUOT AeceTroauviueH nepuod. [okonky
JONrOT Ha AOMALWIHMOT KOPMOpaTMBEH CEKTOp Ce npeTcTaBn 6e3 KpaTKOPOYHWUTE TProBCKM
KpeanTn®!, Kako MHCTPYMEHT 3a (MHAHCMpParbe Ha TProBckaTa pa3MeHa CO CTPaHCTBO, KOjLUTO
BoobMyaeHo e beckamaTeH, Toraw y4eCTBOTO Ha BKYMHWOT AOT Ha AOMALIHWOT KopriopaTueBeH

84 Crankara Ha 6aHKpoTMpaHK npaeHu inua (aHrn. bankruptcy rate) e npecMeTaHa Kako cooAHOC Mery 6pojoT Ha NpaBHM LA Haa
KOW e OTBOpeHa CTevajHa nocTarnka BO TEKOT Ha roamHaTa (KOjLUTO Kako NoAaTok ce Aobuea of LieHTpanHnoT permcrap Ha Penybnvka
CeBepHa MakefjoHMja) M NpPOCEYHWOT roauiueH 6poj akTMBHWM MpaBHM NMUA, KOJWITO Ce MpecMeTyBa kako nmpocek of 6pojoT Ha
aKTVBHUTE NpaBHW nua (perncTpupanHn cybjekTv KouwwTo AOCTaBWfe roavilHa cMeTka Ao LleHTpanHuoT peructap Ha Penybnumka
CeBepHa MakefoHuja) Ha KpajoT 1 NOYETOKOT Ha COOABETHATa KaneHAapcka roanHa.

85 BpojoT Ha 3racHaTi NpaBHM NMLA € W3BEeAEH MOAATOK BP3 OCHOBA Ha MoAAToOUMTE 3@ BKYMHMOT 6poj perncTpypaHy npasHy ivua
0f KpajoT Ha npeTxoaHaTa 1 6pojoT Ha HOBOOCHOBAHW MPaBHM NNLA@ BO TEKOBHATa roanHa. MpuToa, He e 3eMeHa npeasua npuyvHaTta
3@ 3racHyBaHETO Ha MPaBHUOT Cy6jeKT, UMajku NpeABUA Aeka 3aKOHOT 3a TProBCKW ApYLUTBA NPOMMLLYBa MocTanka 3a yTBpayBake
Ha CTaTyC Ha HeaKTMBEH CybjeKT M MOXHOCT 3a Bpulere Ha TakBuUTe CybjekT oA eBuAeHUMjaTa Ha LleHTpanHWoT perucrap Ha
Penybnuka CeBepHa MakeaoHuja, BKNyUMTENHO M NPU HEUCMNONHYBakbe Ha 06BpCcKaTa 3a AOCTaBa Ha roavwlHa CMeTKa.

8 CrankaTa Ha HOBOOCHOBAaHM MpeTnpujaTMja e NpecMeTaHa Kako COOAHOC 04 6pOjoT HA HOBOOCHOBAHM MPaBHM MLA BO TEKOT Ha
rogMHaTa u npoceyHWoT 6poj akTMBHM MpaBHM fMUa BO roaMHaTta. Kako akTMBHWM MpaBHWM NMUA BO roagvMHaTa ce cMeTaaT
perucTpupaHnTe NpaBHW nLa KOWLITO AOCTaBM/E roanHa cMeTka Ao LieHTpanHuoT peructap Ha Penybnuka CeBepHa MakenoHuja.
3aKOoHOT 3a TProBCKM APYLUTBA MPONuWLLYBa NocTanka 3a YTBpAyBarbe CTaTyC Ha HeaKTUBEH CyBjeKT u MOXHOCT 3a bpuiiere Ha
TakBuTe CybjekTn oa eBuaeHumjata Ha LieHTpanHWMOT perncrap, BKIy4YMTENHO M NPU HEUCMNONHYBare Ha obBpckaTta 3a AoCTaBa Ha
roAvLHa CMeTKa.

87 3a noTpebuTe Ha OBaa aHanM3a, BKYMHaTa 3af0/HKEHOCT Ha KOPMOPaTUBHUOT CEKTOP v ondaka: o6BpckuTe KoH GaHkUTe Bp3
OCHOBa Ha KpeauTW, Kamatv U apyrv nobapyBarba, BKITy4YyBajkM ro U 36MPHMOT M3HOC Ha OTMMLWAH AOMr, BO COMIAacCHOCT CO
perynatopHaTa obBpcka Ha 6aHKuTe 3a OTNUC Ha U3NIOKEHOCTUTE LUITO Ce LIeNIOCHO pe3epBupaHy NoAonaro o4 Aee roavHu (Moaonro
o[ egHa rogvHa og jynu 2019 rogmHa), 06BpckuUTE KOH CTPAHCTBO (HEpe3naeHTUTE), BPEAHOCTa Ha aKTUBHWUTE [OroBOPYU 3@ JIM3UHI
1 06BPCKMTE BP3 OCHOBA Ha aKTUBHW AOrOBOPM CO (PUHAHCUCKWTE ApyLUTBA.

8 CrankaTa Ha 3a10/DKEHOCT e NpeTCTaBeHa NpeKy y4ecTBOTO Ha AonroT Bo BATT.

89 BKYMHMOT A0/ HA KOPOPaTMBHMOT CEKTOP HAa KpajoT Ha 2022 roanHa usHecygalle 565.019 MUnMoOHK AeHapy, Hacnpotv 496.915
MWIIMOHW A€HapW KOMKY LITO M3HeCyBalle Ha KpajoT Ha NpeTxoAHaTa roavHa.

% MparoT Ha paHNMBOCT 3a JONTOT Ha KOPNOPATUBHUOT CEKTOP € U3BEAEH BP3 OCHOBa Ha paMKaTa 3a OLeHa Ha MaKpOEKOHOMCKUTE
HepamHoTexu (MIP Scoreboard) wTo ja kopucTn EBponckaTta KOMUCMja 3a oueHa Ha NOTeHUMjanHUTe pU3vMUM U MaKpPOEKOHOMCKM
HEpaMHOTEXM BO 3eMjuTe uneHku Ha EY. PamkaTa nponuwiysa npar Ha paHanBOCT 3@ BKYMHWOT AOT Ha MPUBATHUOT CEKTOP Ha HMBO
oa 133% op BAI. MparoT 3a paHAMBOCT 3a AOArOT Ha KOpropaTUBHUOT cekTop o4 99% oa BAIMN e u3sseaeH no npumepoT Ha ELIB
(M3BewwTaj 3a hmHaHcucka ctabunHocT Ha ELB, HoemBpu 2018 roanHa), kojawTo nparoT oa 133% 3a BKYMHWOT NpuBaTeH A0ONT ro
pacuneHyBa Ha AiBa npara, 3a 40/roT Ha JOMaKWHCTBaTa 1 3a JONTOT Ha KOpPMopaTUBHWOT CEKTOP, BP3 OCHOBA Ha NPOCEYHOTO YUYECTBO
Ha JONrOT Ha AOMAKMHCTBaTa M Ha KOPNopaTUBHUOT CEKTOP BO BKYMHMOT A0/ Ha MPUBATHUOT CEKTOP. 3a pacy/ieHyBaHeTO Ha NparoT
Ha paHmMBOCT 3a PC MakefoHUja € KOPUCTEHO NMPOCEYHOTO YYECTBO Ha AOMTOT HA AOMAKMHCTBATa M Ha KOPMOPaTMBHUOT CEKTOP 3a
nepuogot 2006 - 2022 roauHa.

91 KpaTKOPOYHMTE TProBCKM KPeaMTH Ha KpajoT oa 2022 roauHa npeTcTaByBaaT 22,5% o4 BKYMHUOT AOMT Ha KOPropaTUBHUOT CEKTOP
1 38,3% oA [ONroT Ha KOPropaTUBHUOT CEKTOP KOH Hepe3naeHTuTe.
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cekTop Bo B/l Ha kpajoT oa 2022 roavHa € pevmcy HeENpoOMeHETOo BO cropeaba co npeTxoaHaTa
roanHa n usHecysa 55,1% (Hamanysame 3a 0,1 n.n.).

padukoH 6p. 64

Jlonr Ha KOpNopaTUBHUOT CeKTOp (rope NeBo), NPUAOHEC BO MOAMLIHUOT PacT Ha BKYMHWOT A0ONT
Ha KOPrOpPaTUBHUOT CEKTOP Cropea TUMOT Ha AoBepuTen (rope AeCHO), CTPYKTYpa Ha A0NroT Ha
KOPNOPaTUBHWUOT CEKTOP Cropea TUMOT Ha Aoseputenot (BO CpeauHa, NIeBO U [ECHO) U
cropeabeHa aHanmsa Ha HUMBOTO Ha [OrOT Ha KOPMopaTUBHMOT cekTop BO 2022 roauHa, no

3eMju (gony, BO cpeaunHa)
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CesepHa MakefoH

M3Bop: HapopHata 6aHka, MuHMCTEPCTBOTO 3a (MHAHCMM WU [pXKaBHWOT 3aBOA 3a CTaTUCTMKA. 3@ HWMBOTO Ha [AONTOT Ha
KOPNOPaTUBHMOT CEKTOP MO 3eMju, KOPUCTEHM ce noaaTtouuTe oa 6asata Ha nogaToun Ha MM® 3a rnobanHuoT gonr.

N Bo TekoT Ha 2022 roavHa, HOCUTEN1 Ha rOAMLUHMOT pPacT Ha 3aA0/NDKEHOCTa Ha
KOpNoOpaTUBHUOT CeKTOPp 6elue NOBUCOKOTO AO/HKHNUUYKO (PUHaAHCUparbe of CTPAHCTBO,
OAHOCHO HAABOPELWHUOT AO0JI, KOjWTO ycnoBu peuncn 70% op roavMILHUOT pacT Ha
BKynHaTa 3agos/mkeHocT. Co Toa, yuyecTBO Ha HaaBopewHuoT aonr Bo Bl ce 3ronemun
1 nsHecysalue 41,8% (39,8% op BA4M Bo npeTxoaHaTa rogMHa). JoMalLHMOT A0Nr?? UcTo
Taka 3abenexa 3abp3aH pact Bo 2022 roaguHa, WTO peynucn BO LENOCT € pe3yntaT Ha
3rofieMeHaTa KpeauMTHaTa akTUBHOCT Ha HaHKapCKMOT CEKTOP Kako rnaBeH AOMalleH KpeauTop
Ha KOpnopaTMBHUOT ceKTop. HebaHkapckmTe UHAHCUCKM MHCTUTYUMM U HaTaMy MMaaT MHOry
CKPOMHA ynora Bo (hMHaHCMpareTo Ha AOMALUHMOT KoprnopaTtueeH cektop (yyectso og 1,8% Bo
BKYMHMOT aonr). OTCycTBYBa M MpakTUKaTa 3a MHAHCMpare Mpeky eMUucunja Ha AOHKHUYKK
XapTuu Of, BPEAHOCT Ha AOMALIHUOT WM Ha CTpaHCKMTe MHAHCUCKK nasapu, WTo bewe cnyyaj
33 AOMALHWOT KOPMNOPaTUBHMOT CEKTOP M BO M3MMHATUOT MNepuoa Ha penaTtuBHO MOBOJHM
ABMXEHA Ha MasapHMTE KaMaTHM CTanky 3a KOpMOpPaTMBHWOT AOATN Ha MeryHapoaHuTe
¢purHaHCcuckn nasapu. Mputoa, AOMALIHWUTE KOMMaHUM HeMaaT nobapaHo v AobueHo KpeauTeH
PEjTUHI Of HeKoja o4 MeryHapoAHO aKTUBHMUTE areHUMMW 3a KPeauTEH PejTUHI 3a pasfivka of
KOMMaHu1TE 04 ApYry 3eMju.

92 [loMaLLHMOT [ONT Ha KOPMOPaTUBHUOT CEKTOP U3HecyBa 232.408 MUNMOHK AeHapu Ha KpajoT Ha 2022 roamHa, HacnpoTu 210.293
MWIMOHW Ae€HapU KOMKY LUTO M3HECyBalle Ha KpajoT Ha NpeTxoAHaTa roamHa, WTo npeTcrasyBa pacT 3a 10,5% (8,5% pact o 2021
roavHa).
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Tabena 6p. 3
CTpykTypa ¥ TNPOMEHM Ha OAAENTHUTE KOMMOHEHTM Ha 3a40/DKEHOCTa Ha  AOMALUHWMOT
KOpNopaTMBEH CEKTOP

AnconyTtHa npomeHa (Bo
o, ()
Tvn Ha 3aA0/HKEHOCT Crpykrypa (80 %) MW/IMOHM fieHapM) PenatueHa npomena (8o %)
2020 2021 2022 2020 2021 2022 2020 2021 2022
[leHapcka 3a40/DKeHOCT 22,1 22,5 21,1 -542 12.153 7.363 -0,5 12,2 6,6
[eBn3Ha 3a0/KeHOCT 65,8 66,6 69,0 -8.241 34.069 | 58.767 -2,7 11,5 17,8
[¢]
g [leHapcKa 3a0/mKeHOCT CO AEBMU3HA 75 6,6 6,0 2.740 694 992 8,9 21 3,0
& |knaysyna
8 [otnuwara 3anomxeHocT o
[oMaluHMTe 6aHKM COrnacHo co 4,6 43 3,8 1092,1 688,9 194 5,6 3,3 0,9
perynaTopHaTta 06Bpcka
KpaTkopoyHa 3aa0/mKeHoCT 31,2 32,6 34,6 -22.417 | 21.348 33.300 -13,8 15,2 20,6
5 [onropoyHa 3ago/mKeHoCcT 62,1 61,2 60,0 20.868 24.281 34.409 8,1 8,7 11,3
g OcTaHaTa 3af0/MKeHOCT (AocTacaHa u 21 1,9 16 -4.494 100 32 325 11 35
T |HedyHKuMOHaNHa)
g |OTnuwaHa 3a40/MKeHOCT o
JoMaluHuTe 6aHKu CornacHo co 4,6 4,3 3,8 1092,1 688,9 194 5,6 3,3 0,9
perynaTopHaTta obBpcka
| PRAOKEHOCT CO DMKCHA KaMaTHa 41,9 41,2 418 | 6463 | 9608 | 18840 | 46 6,5 11,9
2 |cranka
g ?:fggj’:g:ﬁ;;i:j;:’Hea””Cr”:lfKa 43,9 46,1 459 | 18615 | 21420 | 17549 | 13,6 138 9,9
(]
E |3aAOMKEHOCT CO Mpuarop/Mea 3,6 1,7 11 | -13621 | 6304 | -1.921 | 51,5 | -491 | -29.4
‘=° KaMaTHa CTanka
§ |Ocranaro - Geckamaren Aon Ko 5,0 5,7 6,4 1239 | 4272 | 4953 7,6 24,2 2,6
© |HepesnaeHTH
: OTnUwWaHa 3aA0/MKEHOCT 0
& |nomawwHuTe GaHkM cornacHo co 5,6 53 49 1039,8 631,0 163 5,6 3,2 0,8
perynaTopHaTa o6Bpcka

M3Bop: HapoaHaTta 6aHka 3a [ONroT Ha KOpPropaTUBHUOT CEKTOP KOH H6aHKkMTe n Hepe3naeHTuTe, MUHUCTEPCTBO 3a
UHaAHCKMM 33 JONTOT Ha KOPNOPaTUBHUOT CEKTOP KOH APYLUTBATA 3a JIM3UHI U (PMHAHCUCKUTE ApyLITBa.

3abenellkn: BO poyHaTa CTPyKTypa Ha AONroT, AeNOT Ha OCTaHaTa (JocTtacaHa U HedyHKUMOHaNHa) 3a40/DKEHOCT ce
fobuvBa Bp3 OCHOBA Ha nogaTouuTe 3a 3aA0/DKEHOCTa Ha KOPMOPaTUBHMOT CeKTOp KOH 6aHkwTe, 3apaau
HepacnonOX/IMBOCT Ha NOAATOK 33 He(YHKUMOHANHWOT JONAr KOH ApyruTe aosepuTenu. CTpykTypaTa Ha JOArot
cnopea TUMOT Ha KamMaTHaTa cranka ce Aobusa cnopea 3a40/mKeHOCTa KOH 6aHKapCKMOT CUCTEM M 3a40/KeHOCTa BPp3
OCHOBA Ha rMaBHMHaTa Ha KpeauTn KOH HepesugaeHTuTe. Co CTaBKkaTa 3a OTMMLIAHATa 3af0/MKEHOCT Of AOMaLUHWUTE
6aHKku e npeTcTaBeH OHOj Aen oA 3a40/HKEeHOCTa Ha AOMALLHMOT KOPNopaTUBEH CEKTOP WTO ro oTnuwaa 6aHkuTe BO
TeKoT Ha nepuogot 2016 — 2022 roamHa, BO COrnacHOCT CO perynaTtopHaTa 06Bpcka 3a OTMMC Ha U3MT0XKEHOCTA KOjaluTo
noJonro oA Ase roguHu (MOAOAro o4 eaHa roguHa oA jynu 2019 rogmHa) e uenocHo NOKpueHa COo MUCrpaBka Ha
BpeaHoCTa.

Bo paMkuTe Ha HaABOPELHMWOT A0, HOCUTEN Ha PacToOT Ce€ KPaTKOPOYHUTE TProBCKMU
KpeauTtn®3, Kako MHCTPYMEHT 3a OANIOKEeHO 6eckaMaTHO  (MHaHCUpatbe  Ha
HaZBOpELHOTProBckata pasMeHa, KojawTto Bo 2022 roauHa ce 3ronemm 3a 18,2%.
KpaTKOpOYHUTE TProBCKM KpeauTu 1 HaTaMy COYMHYBaaT HOCEYKN Aen 0 BKYNMHUTE KPaTKOPOYHM
06BpCKM Ha KOPrOPaTUBHMOT CEKTOP KOH CTPaHCTBO CO y4ecTBo o4 93,5%. Pacr 3abenexaa n
AONrOPOYHMUTE 3a€MMU, KOULUTO I/TaBHO ce BO (popMa Ha MeryKOMNaHUCKU KpeauTu oa
CTPAaHCKUTE MaTU4HM KOMMNaHuM. BO CTpyKTypaTa Ha HaABOPEWHWOT AOAN U HaTamy
npeosnagyBa [AONrOPOYHOTO 3adomkyBare (yyectBO o 59,1%), wTo npuaoHecyBa 3a
penaTtMBHO MOBOSIEH NMPOUA Ha OTNNATUTE Ha AONrOT CO AOCTacyBaHeTO Ha 06BpCKUTE BO
NoAOSAIr BPEMEHCKM MNepuod, WTO ro HamanyBa puM3MKOT Of peduHaHCuparbe Ha AonroT no
NMOHEMOBOMHN YCNOBU, OCOBEHO BO TEKOBHOTO OKpY)XXyBak€ Ha pacT Ha TpowouuTe 3a
(uHaHcMpare. O acnekT Ha AoBepuTenuTe, Manky Hapa nonosuHata (51,9%) op

% TprosBckuTe (KOMepuMjanHu) KpeauTu Ce OAHOCM Ha pesuaeHTUTe co HepesuaeHTuTe (nobapyBarba MAM O6BPCKM) KOWLITO
npouvsnerysaaT o4 AVMPEKTHO ofobpyBare KpeauT o AobaByBauyoT (MCMOpayaTesnioT) Ha KynyeBayoT (MPUMMayoT) Bp3 OCHOBa Ha
NMPOMET CO CTOKM W YCNYT1, aBaHCHM Mnakaka 3a MPOMET CO CTOKU U YCIYTU UK 3a U3BeadyBake paboTu.
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BKYNHMOT HaAABOpeELUEeH A0l ce oAHeCyBa Ha MelyKOMNAaHUCKOTO 3a0/)KyBatbe Mery
noBp3aHuTe cy6jekTun, WTO AONOSHUTENHO NMPUAOHECYBa 3a HaMasyBake Ha PU3MKOT 0o
pedvHaHCMpake Ha HaABOPEWHWMOT AO0AT Ha AOMAWHWOT KOpropaTUBEH CEKTOp, MNopf
NpeTnocTaBKa Aeka OBUEe NOBp3aHu Cy6jexTy ke NpoaomkaT co HopMasiHO paboTerse. Bo pamkuTe
Ha MErykoMMNaHWCKOTO 3a[10/KyBatbe, 0KoNy 60% oTnaraaT Ha 0/IropoYHUTE 06BPCKK, A0AEKA
KPaTKOPOYHUTE 06BPCKN peyuncu BO LIENIOCT Ce OAHECYBaaT Ha TProBckuTe kpeanTn (Y4eCcTBo of
okony 90%, oCTaTOKOT Ce KPaTKOPOYHM 3aEMM).

padumkoH 6p. 65

HeTo HagBopeLLeH 40T Ha KOPNOPaTUBHUOT cekTop (rope NeBo), U3BeAeHa KaMaTHa CTanka Ha
HaaBopewHWoT aonr (rope AecHo) M MNpUAOHEC BO TOAMWHMOT pacT Ha AOAroT Ha
KOpPrOPaTUBHUOT CEKTOP KOH HEpPE3VMAEHTUTE Crioped podHocTa (Aony NEBO) U AOBEpUTENUTE

(nony pecHo)
BO MUJIMOHU €Bpa BO MPOLEHTH
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m []0/IrOPOUHI 33EMM U TPrOBCKU KPEAUTH, HETO = = = /I3BefeHa KaMaTHa CTarnka Ha HafABOpeLUeH JONr-
= BKyMeH HETO-HaABOPELLEH AOT 10 roauwen npocex

BO NMPOUEHTU U BO MPOLUEHTHU NOEHU BO NMPOUEHTU KU BO NMPOLEHTHU NMOEHU
20.0 20.0

15.0 4
10.0

10.0
I 5.0 ——i
0.0 T N\ i T

!
ONuNONGMN
ohwouwowon

[
B

2018 2019 2020 2021 2022 5.0
s OcTaHaTU KPaTKOPOYHU O06BpPCKU 2018 2019 2020 2021 2022
KpaTKOpO4HU TProBCKU KpeanTu
KpaTkopouHu 3aemMun mmmm O6BpCKU Mery MoBp3aHu npeTtnpujaTtmja
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O6BpcKkM Mery HenmoBp3aHu npeTnpujaTuja

BKkyneH HaaBopelleH A0Nr, roagniHn npoMmeHu, so %

M3Bop: HapoaHaTa 6aHka.

3abenellka: HETO HAABOPELIHUOT [JONT € MPEecMeTaH Kako pas3fivka mnoMmery 6pyTo HaBOPELWHWOT AoAr u 6pyTo
HagBopelwHuTe nobapyBakba Ha KOPNOPaTUBHUOT CEKTOP.

M3BegeHaTa kamaTHa CTanka Ha HaABOPELLHWOT AONT € MpecMeTaHa Kako COOAHOC OA NNaTEHUTE KaMaTu BP3 OCHOBa
Ha KpeauTn KOPUCTEHW Of Hepe3uAeHTUTe Of CTPaHa Ha KOpropaTMBHWMOT CEKTOP M BKYMHUTE 06BPCKM Bp3 OCHOBa
Ha KpeauTu KOPUCTEHW Of Hepe3uaeHTUTe Of CTpaHa Ha KopnopaTuBHMOT cekTop. Co LUpBeHaTa UCNpeknMHaTa MHuja
€ NpeTCTaBeH AeCeTroAMLLIHNOT NPOCEK Ha U3BeAeHaTa KaMaTHa CTanka Ha HaABOPELIHMOT AONT.

3afo0/HKEHOCTa Ha KOPMNOpPaTUBHUOT CEKTOP KOH AOMalUHMOT 6aHKapCKu CceKTop,
BTOpa roaguHa no pepn 3abpsaHo pacre, HO yyecTtBoTO BO B[l e penaTtuBHO cTabunHo
1 Bo 2022 roauHa nsHecyBa 28%. [loronem npMaoHeC KOH pacToT Ha AOArOT KOH 6baHkuTe n
HaTaMy WMaaT AONrOpoYHUTE KpeauTu, mako Bo 2022 roguHa, 3ajakHa M KPaTKOPOYHOTO
KpeauTuparbe. BakeBute aBmkerba 6ea OCTBapeHW BO YCIOBM Ha BWMCOK PacT Ha LEHUTEe Ha
€HepreHTMTEe M OMNWT NOpPacT Ha TpoLlounTe BO paboTereTo, WTO BAMjaele Bp3 noTpedbuTte 3a
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JIMKBUAHOCT Ha AOMALUHMOT KOprnopaTuMBeH ceKTop. lpy NMOBUCOKM YBO3HW LEHM, Ce 3acunu
pacToT Ha AEBU3HUTE KpeauTW, YMELLTO y4eCTBO Ce 3rofieMm Ao HMBOTO of 25,6% (21,9% Ha
KpajoT Ha 2021 roavHa). Hem3BeCHMOT eKOHOMCKM aMBbUeHT MOXe Aa Bnvjae Bp3 NoHyaaTa Ha
KpeauTy 3a KOpropaTUBHMOT CEKTOP BO CIeAHMOT nepunod. AHKeTaTa 3a KpeaMTHaTa akTUBHOCT
Ha HapoaHaTa 6aHka® nokaxkyBa 3a0CTpyBahbe Ha KpeaUTHUTE YCII0BK, M TOa NOCUIHO BO OAHOC
Ha ManuTe 1 cpeaHnTe npeTnpujatnja. PakTop WTO HAajMHOrY NPUAOHECON 3@ BAaKBUTE ABMXKEH-A
ce BNOLEHNTEe oYeKyBaha Ha baHKWTE 3a BKYNHaTa eKOHOMCKA aKTMBHOCT M NepcneKkTneBaTta Ha
oAfenHUTe eKOHOMCKN [iejHOCTU. BaHKuTe ro u3BpLuMne 3a0CTPyBaHbETO Ha YC/IOBUTE HajMHOry
Nnpeky 3rosieMyBake Ha KaMaTHaTa CTarka, HO BO BTopaTta nosiosuHa og 2022 roavHa, BUAMBO
€ 3rosieMyBarb€e M Ha TPOoLlounuTe 3a NPOBM3UN M HAAOMECTOLM 3a KpeauTn, Kako M 3aTerHyBame
Ha 6apamaTa 3a obe3beayBare. 3a0CTpyBat€TO Ha KpeaUTHWUTE YCIOBM Ce Cry4yyBa npu
NpoAO/HKEH pacT Ha nobapyBaykaTta 3a KpeauTn (M Toa No3acuneHo Kaj ronemmute npeTnpujatyja
M Ha MOKPATKN POKOBU), Mpea CE& Kako Pe3ynTaT Ha 3rosieMeHuTe notpebu 3a MHBECTULIMK BO
3anMxun 1 0b6pTeH KanuTan, U BO OCHOBHWU CpeacTBa.

padurkoH 6p. 66
TpoLioun 3a KaMaTv Ha KOPNOPaTUBHMOT CeKTOp (/1€BO) 1 U3BeAeHa KaMaTHa CTanka Ha J4oNnroT
Ha KOprnopaTMBHUOT CeKTop (AecHO)

BO npoueHT oa bAr BO MPOLIEHTH
1,8 4,5
15 | med 40
3,5
1,3 1 m m , \_
3] B ||,
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2,5
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0,3 1,0 -
0,0 0,5
2018 2019 2020 2021 2022 0,0
B HaaBopeLleH aonr B jlOMalleH A0NT KOH 6aHkun 2018 2019 2020 2021 2022
| BKyI‘IHM TpOLLIOLM 3a KamaTu e==HaABOPELEH AoNIr e NOMalleH AO0NT KOH 6aHkun

M3Bop: HapogHaTa 6aHka BpP3 OCHOBa Ha NofaTouuTe A0CTaBeHn o4 6aHkMTe 1 nogaTounTe 3a HaABOPELWHWOT AONT.
3abenewka: TpoloOLMTe 32 KaMaTu Ce U3BEAEeHW BP3 OCHOBA Ha nMoJaTouuTe AocTaBeHn oa 6aHkuTe 1 nogarouute
33 HaABOPEeWHMWOT Jonr. TpowounTe 3a KamaTy 3a HaABOPELLHWOT JOAr MM BKyYyBaaT MiaTeHWTe Kamatu Bp3
OCHOB@ Ha KOPWUCTEHM KpeanTn 04 CTpaHa Ha KopropaTMBHUOT CEKTOP BO TEKOT Ha rogvHaTa, AoAeKa 3@ AOMALUHUOT
[ONT Ce 3eMeHU npeasua NpuxoauTe WTo 6aHKWUTE rv uMaaT OCTBapeHo oA HetUHAHCMCKM APYLITBA BO TEKOT Ha
rogvHara.

M3BegeHaTa kamaTHa cTanka Ha AOMaLIHMOT JOr € NpecMeTaHa Kako COOAHOC O KaMaTHUTE Npuxoamn Ha 6aHkuTe
o4 HedUHAHCUCKM ApywTBa M cocTtojbata Ha BKYMHUTE KpeauTu Ha 6aHKuTEe KOH KOpPMopaTUBHMOT CEKTOp.
M3BeaeHaTa kamaTHa CTanka Ha HAABOPELLHWOT JONT € MPecMeTaHa Kako COOAHOC Of MiaTeHUTe KaMaTh Bp3 OCHOBA
Ha KpeauTu KOPUCTEHW Of Hepe3nAeHTUTE of CTpaHa Ha KOpNopaTUBHWUOT CEKTOP U BKYNHWUTE 06BpPCKM BP3 OCHOBA
Ha KpeauTu KOPUCTEHWU Of Hepe3uAEeHTUTE Of CTpaHa Ha KopropaTUBHMOT cekTop Ha 31.12.2022 (He ce ondarteHu
€BEHTYaNHWUTE KpeamuTn 3eMeHN 1 BpaTeHn BO TekoT Ha 2022 roauHa).

Cnopepa poyHMTE KapaKTEpPUCTUKM Ha BKYNMHUOT QO HA KOPropaTUBHUOT CEKTOpP, BO
2022 roamMHa, AoBeTEe PO4YHMN KOMMOHEHTM MMaa Pe4Yyucu UCT NPUAOHEC KOH pacToT, BO
YCNOBW KOra crarnkaTa Ha pacT Ha KpaTKOpOYHWTe KpeauTu 3abp3a, rnaBHO 3apaau pacToT Ha

%% AHKETaTa 33 KpeauTHaTa aKTUBHOCT Ha HapoaHaTa 6aHka ce crpoBeayBa Ha PeAoBHa KBapTasHA OCHOBA. 3a NOTPe6UTe Ha OBOj
nen oa M3BewTajoT 3a huHaHCUckaTa CTabUHOCT, pe3ynTaTuTe of AHKETaTa Ce aHaIn3MpaaT Kako NPOCEUYHM PE3yTaTh Of YETUPUTE
KBapTasHW aHKETU 3a CeKoja KaneHaapcka rogvHa. MoaeTtanyu vHbopMaumy 3a pesynTaTUTe Of OAAENHUTE aHKETU 33 KpeauTHaTa
AKTMBHOCT Ce A0CTarnHu Ha MHTEpPHET-CTpaHuuaTa Ha HapoaHaTta 6aHka.
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KpaTKOpPOYHUTE TProBCcku KpeanTn. Cenak, A0NropoyHaTa 3a40/HKEHOCT M HaTaMy MMa HajronemMo
y4eCcTBO BO BKYMHMOT AO/AI Ha KOpPropaTMBHWOT cekTop oA 60% Ha KpajoT Ha 2022 roauHa.
MpuToa, okony [ABe TPEeTUHW Of TOAMIIHMOT pacT Ha [AONropodyHaTa 3aAo0/MKEHOCT Ha
KOprNOPaTUBHUOT CEKTOP Ce YCIOBEHWU Of Hepe3nAeHTHUTE KpeanTopM.

padukoH 6p. 67
MpoceyHn KaMaTHM CTanku Ha BKYMHUTE KpeaWUTU Ha KOPNOpPaTMBHWUOT CEKTOP 04 CTpaHa Ha
AoMawHuTe 6aHku (N1€BO) WM pacnoH Ha MpPOCEYHWTE KaMaTHM CTamnkM Haf OCHOBHMUTE

MerybaHKapCKu KaMaTHU CTanku (4ecHo)

BO MPOLUEHTU BO MPOUEHTHU NOEHU
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PacnoH Mefy NpoCeYHaTa KaMaTHa CTanka Ha BKYMHUTE AeHapCKi

NpoceYHa kaMaTHa CTanKa Ha BKYMHUTe ofloBpeHm AeHapcki kpeauTn u 1 meceunrot CKMBOP
kpeanTh (8o %) —i— PacrioH Mefy NPoCeYHaTa KaMaTHa CTanka Ha BKYMHUTE AEHapCKM

KpeauTtn n 12 meceynmot CKMBOP

—— pacrnoH Mefy NpoceYHaTa kamaTHa CTanka Ha BKYNHUTe KPeauTu co
—+—poceyHa KaMaTHa CTanka Ha BKYMH1Te ofobpeHn Kpeautute BanyTHa KOMMoHeHTa K 1 Meceynuot EYPUBOP

0, r
CO Ba/IyTHa KOMMIoHeHTa (8o %) == DACMOH Mely NPOCEYHATA KaMaTHa CTarkKa Ha BKYMHUTE KpeauTy Co

BanyTHa KOMMoHeHTa 1 12 meceynuot EYPUBOP

M3Bop: KpeanTtHUoT pernctap Ha HapoaHaTta 6aHKka, Bp3 OCHOBa Ha MOAATOLIMTE AOCTaBEHM Of CTPaHa Ha 6aHKuTe
1 npecMeTku Ha HapoaHaTa 6aHka.

AHanu3saTta Ha KaMaTHaTa CTPYKTypa Ha BKYNHMUOT AO0JIN HA KOPNOPaTUBHUOT CEKTOP,
NoKaXxyBa fleKa TOj € YyBCTBUTE/IEH Ha PU3MKOT Off NPOMEHA Ha KaMaTHUTE CTankKu,
IUITO e ywTe NoBeKe HarjaceH BO TEKOBHMTE YC/IOBM Ha pacT Ha Tpoliouute 3a
cpuHaHcupame. Peuncn nonosuHata (47%) o4 BKYNHWOT AONT Ha KOPMOPaTUBHUOT CEKTOp €
CO MPOMEeH/NMBA KaMaTHa CTanka (BKlyYMTENHO U AONTOT CO MpUaaroanea®® kamaTtHa cranka).
P13MKOT 04 NpoOMeHa Ha KaMaTHUTE CTanku e NoMasiky U3paseH Kaj HaaBOPELHWOT AO0Nr, Kaje
LITO NpeoBnagysa 3a40/HKEHOCTa €O PUKCHa KamaTHa ctanka (56,9%), a gononHutenHu 13,3%
ce opHecyBaaT Ha 6eckamaTtHuoT pgonr. Kaj pgomawHute 6aHKM, noronemMuoT paen of
33[10/PKEHOCTA € CO MPOMEHNMBa WK Npunaroaavea Kamarta (3aeaHuyko yy4ectso of 67,2%),
LUTO 3HAYM U3NTOXXEHOCT HA KOPMNOPATMBHUOT CEKTOP Ha MOXHWM MOBUCOKM KaMaTu Ha KpeautuTe
1 3rofieMyBar-€ Ha TOBApOT 3a OTnJiaTa Ha AO0JIrOT BO C/IEAHMOT NEPUOA.

Bo ycnoBu Ha 3aTerHyBatb€ Ha MOHETApHaTa MONUTMKA, MPOCEYHWUTE KaMaTHU CTanku LITO
6aHKMUTE MM HaMMakaaT Ha KpeauTuTe of06bpeHM Ha [OMALUHMOT KOPMOpPaTUBEH CEKTOpP MMaa
TpeHa Ha pacT Bo 2022 roauHa, No noaosr NepUoa Ha HaMaslyBarbe Ha LIEHaTa Ha KpeauTuTe.
PacT 3abenexaa KaMaTUTE U Ha IEHAPCKMTE KPEAUTU U Ha KpeaMTUTeE CO BaslyTHA KOMMOHEHTa,

%5 3af0/MmKeHOCTa CO NPUIaroAvMBa KaMaTHa CTanka M HaTaMy Ce HaMasyBa M Ha KpajoT Ha 2022 roauHa, y4ecTBOTO Ha 0BOj AONr €
3aHeMapsnBo U n3HecyBa 1,1% o BKYNHWOT AONT HA KOPNOPaTUBHMOT CEKTOP.
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HO MOyMepeHO BO criopeaba CO pacToT Ha MerybaHKapcKuTe KamaTW, LTO npuaoHece 3a
CTECHyBaHe Ha PacroHOT NoMery HuB.

Bo 2022 roaunHa ce 6enexu 3ronemMyBakbe Ha KaMaTHUTE TPOLLOLUM 3a HaMMPYBake Ha AONroT Ha
KOpNOpaTMBHUOT CEKTOP KOH AOMaLIHUTE 6aHKW, HO HUBHOTO YYeCTBO € CTabuHO Kako NpoueHT
oa BAM®%®. Op apyra cTpaHa, KaMaTHWTE OTM/ATM Ha HaZBOPELLUHMOT AOAr Ce HaMmanuja, LWTo
npuaoHece 3a Masio HaMaslyBame Ha BKYMHUTE KaMaTHU Tpowoum A0 HMBOTO o4 1,2% oa BA.
M3BefeHaTa KaMaTHa cTanka Ha aomawHuoTt aonr’’ Bo 2022 roanHa usHecyBa 3% W €
HernpoMeHeTa Ha roaviiHa OCHOBa, HACMpOTU M3BeAeHaTa KaMaTHa CTarka Ha HaABOPELIHWOT
nonr’® kojawTo nsHecyBa 1,3% U KojawTo 6enexun HamasyBatbe BO OAHOC Ha MMHaTaTa roauHa
3a 0,5 n.n.

3HayaeH pU3UK 3a KOPNOpPaTUBHUOT CEKTOP € U BaJlyTHUOT PU3UK, CO ornea Ha hakToT
WITO AeBU3HaTa 3afl0/HKEHOCT M HaTaMy € BoAeudKa KOMIMOHEHTa BO paMKWTe Ha
BKYNMHMWOT AO0JIN HA KOPNOPaTUBHMUOT CeKTOoP. [lo/roT Co BaslyTHa KOMMOHEHTA y4eCcTByBa CO
75,1%% Ha kpajoT Ha 2022 roavHa v e rnaBeH ABWraTesl Ha HOBOTO 3a40JDKyBatbe, MpW LUTO
[eHapcKaTa 3aZl0/KEHOCT CO BaslyTHa Knay3yna MMHUMManHO nopacHa, 3a pasnvka of nagoT BO
npeTxoaHaTa roavHa. PacToT Ha 3a40/mKeHoCTa KOH CTPaHCTBO ycnoByBa okony 68,3% oa pacTtoT
Ha BKYMHMOT AOMr, OAHOCHO 78,3% o4 pacToT Ha [AeBM3HMOT Aonr. Taka, y4yecTBOTO Ha
HaABOPELUHMOT A0/ BO BKYNHWOT AOAM HA KOPMOPATMBHMOT CEKTOP CO BaslyTHA KOMMOHEHTa Ha
KpajoT Ha 2022 roguvHa ce 3aapxa Ha crtabwnHo HmBO of 78,5%. MNpuaoHec KOH pacToT Ha
N3/TOXXEHOCTa Ha BaslyTeH PU3MK MMaLLe W KpeauTHaTa NoAApLIKA O CTpaHa Ha AOMalLHUTe
6aHKK, KOjalTo BO HajronieM Aen npousnese o AEeBU3HUTE KpeauTw, NMpu HamanyBare Ha
nnacMaHuWTe BO AEHApPCKM KpeauTu CO AEeBM3Ha Knaysyna. MMajku npeaBua Aeka eBpoTo
NpeTcTaByBa BOAEYKa BasyTa BO CTPyKTypaTa Ha HaABOPELHMOT Aonr co yyectso of 80,6%,
CTpaTerunjata Ha oap>XyBame cTabuieH AeBN3eH KypC Ha eHapOT BO OAHOC Ha eBPOTO e 0cobeHo
Ba)XXHA 3a OrpaHU4YyBarbe Ha PaHAMBOCTA Ha EKOHOMCKMTE CybjeKTM Ha OCTBapyBar-e€TO Ha
Ba/lyTHUOT pu3mMK. MCTO Taka, 3HayajHO e y4yeCTBOTO Ha €BpPOTO BO paMKUTE Ha KpeauTHaTa
N3MTOXXEHOCT Ha AOMallHUTe 6aHKM KOH KOPNOpaTUBHMOT CEKTOP KOewTo u3Hecysa 39,4%, wTto
npetcraBsyBa 98,3% oA KpeauMTHaTa M3/I0XKEHOCT CO BajlyTHa KOMIMOHeHTa. Broparta BasnyTta no
BaXXHOCT € aMeEPUKAHCKMOT Aonap, KOjLITO 3aky4Ho co 2022 roavHa 3adaka 18,7% oa BKYNHWUOT
HaagopeLueH fonr n ckpoMHu 0,7% of N3N0XEeHOCTa Ha AOMaLIHNUTE 6aHKM KOH KOPropaTUBHUOT
CEeKTOp, AoAeKa y4yeCTBOTO Ha OCTaHaTuUTe BanyTu € He3HauuTenHo. [Nputoa, aMepukaHCKMOT
fonap 3ajakHa BO TekoT Ha 2022 roanHa, BO YC/I0BM Ha NoarpecuBHO NoKavyBakbe Ha KaMaTHUTE
CTanku oa crpaHa Ha ®E[], Bo 6opbaTa co MHbNaumjata, a HEroBUOT KypC BO OAHOC Ha €BPOTO
1 NOCNefoBaTeNHO CO AeHapoT, ce oapeayBa cnoboaHO Ha AEBU3HMOT Nasap W BCYLIHOCT AONroT
BO aMepuKaHCKX AoN1apy ja NpeTCcTaByBa CyLUTUHCKATA U3/10)KEHOCT Ha AOMaLLHUTE KOMMAaHUW Ha
BaNyTeH pU3KK.

% Ce oAHecyBa Ha VM3BEAEHUTE TPOLIOUM 32 KaMaTy KOWLITO 33 HaABOPELIHUOT AOAT M1 BKydyBaaT MfiaTeHWTE KaMaTh Bp3 OCHOBA
Ha KPeanTU KOPUCTEHM Of CTPaHa Ha KOPNopaTUBHUOT CEKTOP BO TEKOT Ha roAvHaTa, AoAeka 3a AOMALLHUOT JOJT Ce 3eMeHUN NpeaBua
npvxoauTe LITO M ocTBapune 6aHkuTe of HedbUHaHCUCKU CyBjeKTH BO TEKOT Ha roamHara.

% 3BeneHaTa kamaTHa CTanka Ha AOMALWHMOT AONr € MpecMeTaHa Kako COOAHOC Of KaMaTHUTE Mpuxoau Ha 6aHkuTe of
HedMHaHCUCKMTE Cy6jeKTn U cocTojbaTa Ha BKYMHUTE KpeaUTH Ha GaHKUTe KOH KOPNopaTUBHUOT CEKTOP.

% N3BeaeHaTa KaMaTHa CTanka Ha HaABOPELLHWOT A0/ € NMPecMeTaHa Kako COOAHOC Of MMaTeHUTE KaMaTh BP3 OCHOBA Ha KpeanuTu
KOPWUCTEHW Off HEPE3UAEHTUTE Of CTpaHa Ha KOpMOpaTUBHWMOT CEKTOP U BKYMHUTE 06BPCKM Bp3 OCHOBA Ha KpeauTu KOPUCTEHW of
HepesuaeHTUTE Of CTpaHa Ha KOpPMopaTUBHUOT CEKTOP.

% Ce ofHecyBa Ha 3aeJHWUYKOTO YUECTBO Ha [eBU3HaTa 3a0/MKEHOCT M AeHapcKaTa 3a40/MKEHOCT CO BanyTHa Kiay3yna.
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MopaTtouuTte 3a 2022 roaMHa yKa)XKyBaaT Ha YMEpPEHO BJ1OLYyBatbe Ha NOKPUEHOCTa Ha
06BpCKMTE CO BaJlyTHAa KOMMOHEHTa CO CpeacTBa CO BaJiyTHA KOMMOHEHTa Ha
KOPNOpaTUBHUOT CEKTOP Ha HUBOTO oA 44,8% (47% BO nperxogHaTa roamHa), WTo
cneav no TpUroavLLHMOT nepuvop Ha nopobpyBarbe Ha 0BOj nokasarten. CneacrseHo,
MMa ”M YyMepeHO npogsiabouyBakbe Ha KpaTkata (HeraTMBHA) HETO [AeBU3Ha
no3uumjal®, kojawTo Bo 2022 roanHa usHecysalue 28,9% og BAlM, 3abenexysajku pacT 3a 2,6
NPOLEHTHU MOEHN Ha roauHa OCHOBa. BakBuTe ABMXKeHa ce pe3ynTaT Ha Nobp3noT NopacT Ha
06BpCKUTE CO BasyTHa KOMMOHEHTA Ha KOPNOpPaTMBHWMOT CEKTOP, BO crnopeaba co pacToT Ha
HeroBuTe CPeACTBa CO BasjlyTHA KOMMOHEHTA, LTO ja HarfacyBa BaXXHOCTA OA4 OAPXYBarbe
cTabuneH AeBu3eH KypC Ha AeHApOT BO OAHOC Ha €BPOTO, HO M MpPEeTnas/iMBO ynpaByBake CO
BaNyTHMOT pM3KK 3a Aa ce 06e36ean A0NropoYHa OAPXAMBOCT Ha AONIOT HAa KOPNopaTUBHUOT
CeKTop.

padmkoH 6p. 68
HeTo aeBu3Ha no3ununja Ha KOPrNopaTUBHUOT CEKTOP
BO MUTMOHWN A€HApX U BO NPOLIEHTU
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B O6BpCKY CO BanyTHa KOMMOHEHTa EElHeTo AeBM3Ha No3uvumMja/kanuTan Ha
KOpMopaTUBEH CEKTOp (N1eBa ckana)
CpeacTsa €O BanyTHa KOMMNOHEHTa HeTto peBu3Ha nosuuuja/ 6pyTo aomalleH
npov3BoA (NeBa ckana)
@ [JOKPMEHOCT Ha 0BBPCKUTE CO BasyTHa KOMMOHEHTA CO e ["0AIMLLHA NPOMEHa Ha HETO AEeBM3HA NO3MuUMja
CpeAcTBa Co BanyTHa KOMMOHEHTa, BO % (neBa ckana) (necHa ckana)

M3Bop: HapoaHaTa 6aHka, Jp>xaBHMOT 3aBO/ 3a CTaTUCTMKA U LieHTpanHMoT perucrap.

100 HeTo peBM3HaTa No3uuMja ce MPeCMEeTyBa Kako pasnuka Mery CpeAcTBaTa U 06BPCKUTE CO BanyTHA KOMMOHEHTa (BO AEBU3U U BO
[leHapw CO BanyTHa Kiay3yna) Ha KOpnopaTMBHMOT CEKTOP, KOjalIToO e MO3WTMBHA, OAHOCHO A0Ira, Kora CpeacTeaTta ce norofiemMu og,
06BpCKUTE, @ HeraT1BHa, OAHOCHO KpaTKa, kora 0bBpCcKUTE CO BanyTHa KOMMOHEHTa Ce MorosieMu of cpeacTeata. Kako cpeacrsa co
Ba/lyTHa KOMMOHEHTa Ce 3eMeHW NpeaBua Aeno3nTUTe CO BanyTHa KOMMOHEHTa, BKyMHUTE nobapyBarba O Hepe3naeHTu
BK/IyYNTENHO WM CpeacTBaTa Ha CMETKM BO CTPAHCTBO M BNOXYyBahaTa BO CTpaHCTBO. O6BpCKWMTE CO BasyTHa KOMMOHEHTa v
COYMHYBaaT: KpPeauTUTE CO BanyTHa KOMMOHEHTa 0f AOMaluHUTe 6aHKM 1 BKYMHWUTE 06BPCKM KOH HepesuaeHTu. 3a coctojbaTa Ha
BNOXYBakbaTa BO CTPAHCTBO 3akny4Ho co 31.12.2022 roavHa, 3eMeH e noaaTok co cocTojba Ha 31.12.2021 roamHa, nopaam Toa LWTo
noaaTokoT 3a 2022 roguHa CTaHyBa pacrofioXXInB BO BTopaTta nonosuHa o 2023 roauvHa.
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KBanurteT Ha KpeauTHaTa U3JI0)KEHOCT U KapaKTEPUCTUKN Ha KpeauTHUTe
6apatba Ha KOPNOPATUMBHUOT CEKTOP BO TEKOBHOTO NPOMEHJIUBO
OKpY)XyBake

M3MMHATUOT Neproa AOMALIHOTO M MefyHapOAHOTO OKPYXXYBakse M306uMTyBaLle CO CllyvyBatba
KOMLWITO NOCTaBuja HOBM NPeAn3BULM Npea KOMNaHMuTe o4 AOMALIHMOT KOPNopaTUBEH CEKTOp.
Mako ce uvHewe peka Hajronemmute npobnemy 3a AOMALUHWTE KOMMaHWW npousneroa o
naHaemujata Bo 2020 roamHa, cenak Ha HMB Cce HajoBp3aa M BUCOKaTa WHdnauuja, Beke
HapyLlleHUTe CUHLUMPU Ha CHabayBame, HOBUTE reonoUTUYKM KOHMIMKTM U NPEeCcBPTOT BO
MOHETApHUTE MOSIMTUKM W 3a0CTPyBameTO Ha KpeauTHuTe ycnoBu. Cenak, M BO BakBu
HEeN3BeCHM YCNoBW, HeyYHKUMOHANHUTE KPpeanMTN Ha KOPNopaTMBHUOT cekTop Bo 2022 roavHa
6enexxart HamanyBare Noj BvjaHWe Ha NOCTMNAHAEMUYHOTO HOpManusvMpare Ha AenNoBHUTE
aKTVBHOCTM W 3a3ApaByBak€TO Ha EKOHOMCKaTa aKTMBHOCT Bo 2022 roauHa. MeryToa,
paHAMBOCTa Ha KOPMOpPaTMBHWOT CEKTOP Of MOCTENEHVOT pacT Ha KaMaTHWUTE CTanku, LTO
MOXe Aa MM OrpaHn4mM MOXHOCTUTE 3a pedunHaHCMparbe U HaManeHaTa U3BeCHOCT 3a MAHUTE
€KOHOMCKM ABMXKeHa, Ce M3paseHn U BO NepuoAoT LITO Creau, nopagu LWTo ce HaMeTHyBa
notpebarta oA NOCTOjaHO Cnefere Ha KBaMTETOT Ha KpeanTHaTa U3NT0XKEHOCT KOH OBOj CEKTOP
M BHMMATE/NHa OLEeHa Ha HerosaTa CNoCOBHOCT 3a peoBHO CepBUCUpPAHE Ha AONrOT.

3apagn noaobpo pasbuparbe Ha KBAaNUTETOT Ha KPEAMTHOTO MOPT(ONMO U BMjAHUETO Ha
LIOKOBUTE Of, OKPYXYBameTO BpP3 HEro, HEMMHOBHA € aHanM3aTa Ha KBaNWUTETOT U Ha
pefoBHATa KpeauTHa M3MOXEHOCT, MOKpaj CneaeHeTo Ha TPeHAOT Ha HedyHKUMOoHanHata
N3N10XEHOCT. BO TOj KOHTEKCT, ce aHanM3MpaaT roavllHUTE CTarnkv Ha NMpPeMuH of
M3J10)KEHOCT €O noAobap KOH U3/I0XEHOCT CO Nnocniab KpeauTeH KBaJIMTET, CETO BO
paMKMTe Ha peaoBHaTa KpeAuTHa M3JI0XKEHOCT KOH KOPMOpPaTUBHUOT CEKTOop,
KouwTo 3abenexxaa 3ronemyBare BO 2022 roauHa. Taka, CTankuTe Ha MpPeMUH BO
paMKMUTE Ha pedoBHaTa KpeauTHa U3M0XeHOCT (npeMuH of KaTeropujata Ha pusuk ,A" BO
kaTeropuuTe Ha pusuk B n ,B penosBHO"), 6enexar 3ronemysarbe BO 2022 roauHa U ro
HaZMWHaa AeCeTroAMLLHNOT NPOCEK 3a KOpNopaTUBHUOT cekTop. OBa NokaxyBa Aeka 6aHkuTe
BO paMKWTE Ha pedOBHOTO KOPMOPaTMBHO KpPeaUTHO MOpPT@O/MO U NO OAAENHWU AEjHOCTU
BOOYMIIE 3rofieMyBaHe Ha KPeaAUTHUOT PU3MK, OAHOCHO OLEHWUNE AeKa Kaj KpeauTHUTE napTum
WTO ja popMupaaT pefoBHATa KpeauTHa M3N0XEHOCTa AOWNO0 A0 OAPeAeHO BOWYBaHe Ha
KpeaUTHWOT KBanuTeT No oAobpyBareTo, HO 6e3 npuToa Aa uMa BUAMBU O6JEKTUBHW 3HaUU
3a Hej3MHO knacuduumparbe Kako HedyHKUMOHanHa. M nokpaj oBa BNOLWYBaHe BO paMKuTe
Ha pegoBHOTO KOPNOPAaTUBHO KpeaUTHO MOpTdONNO, Cenak roauHUTE CTankn Ha NpemMmH oa
pefoBHa BO HeMYHKUMOHA/IHA M3/IOKEHOCT [NaBHO Ce noA AEeCeTroAMILIHMOT MpoCceK 3a
KOpPNOpaTUBHUOT CEKTOp U 6enexar MUHMMANHWU NpoMeHu. MICKNy4oK npeTcTaByBa CEKTOPOT
rpageXHUWTBO, KOjwTto BO 2022 rogvHa ro [AOCTUIHA AOSrOPOYHMOT MpOCEK, LWITO
COOABETCTBYBa CO 3abaByBaH-€TO Ha EKOHOMCKaTa aKTMBHOCT BO AOMallHAaTa EKOHOMM]a,
HeMNoBOMHUTE eekTn O eHepreTckaTa Kpu3a v O/, pacToT Ha TPOLIOUMTE, KOULWITO Ce oapa3nja
CO nag BO aKTMBHOCTA Kaj rpaAeXHUWTBOTO. MeryToa, rnefaHo Of acrekT Ha BKYMHUOT
KOpnopaTuBEH CEKTOp, CTankaTa Ha NpeMUH Criopes; U3HOCOT Ha U3/10XKEHOCTa, 04 pefoBHa BO
HedyHKUMOHANHa, Aypy 1 ce Hamanu Ao HMBOTO oA 1,1% Ha kpajoT Ha 2022 roauHa (1,3% Bo
npeTxogHaTta roavHa). Oa papyra CTpaHa, CTankute Ha nMpeMMH 04 peaoBHa BO
HedyHKUMOHANIHA M3/IOKEHOCT MpecMeTaHa croped 6pojoT Ha KpeauTHUTE napTuM 3a
KOproOpaTUBHUOT CEKTOP, Kako M No oaaenHuTe cektopu, Bo 2022 roanHa 3abenexaa pacT.
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OBa e nokasaTten Aeka HeHanaaTIMBOCTA BO KPeAMTHOTO MOPTQOIMO Ha KOpnopaTUBHWUOT
cekTop, Bo 2022 roavHa 6una noBeke KOHUEHTpUpaHa Kaj KpeauTHUTE NapTuM CO M3HOCK Ha
M3M0XEHOCT MO NpoceyHaTa, WTO O/ CBOja CTpaHa MOXe [1a YKaXKyBa M Ha penaTmBHO nocnab
KBa/MTET Ha MOEAMHEYHW TMOHUCKM U3MIOXEHOCTM KOH npeTnpujatvjata, ocobeHo of
YCNY>XHUOT ceKTop (TproBuja Ha ronemMo v Mano, TPaHCNOPT, CKNaaupare N YroCTUTENCTBO).
HacnpoTu oBa, rpynarta AejHOCTW , TproBuja, TPAHCNOPT U YrOCTUTENCTBO", KOMLITO 6ea eaHu
04 HajnorogeHuTe AEjHOCTM Of Kpwu3aTa npeau3BuKaHa o Koeua-19, 6enexaT NOBOMHM
OCTBapyBahba M pacT Ha NPOMETOT BO TeKOT Ha 2022 roauHa, a MMaaT M HajBUCOK MO3MTUBEH
NpUAOHEC BO PacToOT Ha AOMaLLHAaTa eKOHOMMUja.

padmkoH 6p. 1
[OAMLIHM CTanKK Ha MPEMWH 3a TPUTE HAjroNIEMM U3NTOXXEHOCTM Cnopea AejHOCTa U Ha HMBO

Ha KOpNopaTUBHUOT CEKTOP

BO MPOUEHTHU

6 12
01 PEACBHM BO HedYHKLIMOHANHM, CNopes W3HoC . . .
Ha M3MOXKEHOCT oa A" Bo ,B" 1 B penosHK”, cnopeq W3HOC Ha M3NOKeHOCT

2018 I 2019 ‘ 2020 I 2021 ‘ 2022 I 2018 ‘ 2019 I 2020 I 2021 ‘ 2022
— VHaycTpuja — MHaycTpija
IpagexHuLTBO MpageHuTBD
TproBuja Ha roneMo W Mano, TPAKCMOPT, CKNAAUParLe W YroCTHTENCTBO Tproeuja Ha roNeMo U Mano, TPAHCMOPT, CKNaaupare W YrocTWTeNncTeo
= KOPNOPATUBEH CeKTOp — KOPNOPATUEEH CEKTOP
= = [eceTrofMIIEH MPOCEK 33 KOPMOPaTWBEH CeKTop = = [leceTrofulWeH MpoOceK 3a KOpMopaTUBEH CeKTop

o4 penosHn Bo HedyHKUMOHaNHW, cnopea bpaj Ha 6,9 on A" Bo 6" v ,B" penoeHu, cnopen bpoj Ha napTum
napTum 6,3 7.0 68

3,2

T T T T d r T T T
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

M3Bop: KpeauTHWOT peructap Ha HapoaHaTta 6aHka, Bp3 OCHOBa Ha nogatouuTe AOCTAaBEHM Of CTpaHa Ha
6aHkuTe. 3abeneLka: AECETrOAMLIHMOT NPOCEK Ha CTarnkaTa Ha MPEMUH Ha KOPMOPaTUBHUOT CEKTOP € NMpecMeTaH
BP3 OCHOBa Ha roAuilHa (peKBEHLMja Ha COOABETHWTE FOAMLIHM CTamnki Ha MPEMUH U € MpUKaXaH Co
“CnpeknHaTa fnHKja.

BaHKapCKMOT CEeKTOp MMa K/ly4YHa yfnora Ha AOMalleH KpeauTop Ha KOprnopaTMBHUOT CEKTop,
Npu WTO NOAEAHAKBO BaXkHa 3a 6aHkuTe e u notpebaTta 3a 06jEeKTMBHO OLUEHyBarbe Ha
KpeauTocnocobHoCTa Ha npeTnpujatvjaTa ywTe BO MOMEHTOT Ha BOCMOCTABYBaH€TO Ha
KpeauTHaTa M3noXeHocT. Bo TekoT Ha 2022 roauHa, 6aHkuTe npuMune BkynHo 233.351
KpeauTHO 6apare 3a eBanyauuvja, BO 4mm pamku 7,6% (unu 17.777) 6une nogHeceHu o
CEeKTOPOT HedmHaHCMCKM apywTea. OBaa rogMHa € BUAMBO MO3HAYUTENHO HaMaslyBarbe Ha
nogHeceHute 6aparba 3@ Kpeautu o4 CTpaHa Ha HePUHaHCUCKUTE ApylWwTBa, LWTO
COOABETCTBYBA CO 3a0CTPEHUTE YC/I0BU 3@ (PUHAHCMPaH-E.
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iMeHo, BKYnNHWMOT 6poj annvkauum 3a KpeauTu pasrniefaHn oa H6aHkuMTe of OBOj CeKTop
3abenexa HamanyBame 3a 25,6% B0 crnopeaba co nperxoaHaTa rogunHa. Mputoa, 16,4% on
BKYMHUTE NPUMeHU KpeanTHu 6aparsa bune ogbueHn oa cTpaHa Ha 6aHkuTe, 3abenexyBajku
MaJsio 3rofieMyBak-e BO OAHOC Ha NpeTxoaHaTa roamHa (3a 1,9 n.n.). OBoj NpoueHT Ha oabueHn
KpeauTHn 6aparba 3a HedpuHaHcuckute ApywTtBa € 5,3% M MUHMManHO ce 3roneMusn Ha
roanwHa ocHoBea (3a 0,4 n.n.). Crankata Ha oabueHn kpeautHn Gaparba 6una HajHWCKa BO
naHaemmyHata 2020 roauHa, Kora Ha KOMMaHuuTe MM bGelle AageHa MOCMHA KpeawTHa
noaaplika, 3apaavM HagMUHyBarbe Ha TEWKOTUMTE BO OMEPATMBHOTO paboTere, Kako
nocnegmua Ha kosna-19.

IpadukoH 6p. 2
Bbpoj Ha eBanyupaHu KpeauTHu 6aparba M CTanka Ha oabueHu kpeauTtHu 6apama Ha

HedHAHCUCKK ApYyLITBa
BO MPOLEHTU

30.000 6,0%
28.000
26.000
24.000
22.000
20.000
18.000
16.000
14.000
12.000
10.000

8.000

6.000

5,3%
5,0%

4,0%

3,0%

2,0%

1,0%

0,0%
2018 2019 2020 2021 2022

I Bpoj Ha NpuMeHy KpeanTHK Gaparba 3a eBanyaumja (neBa ckana)
—Cranka Ha ofibveH kpeauTHU Gaparba (AecHa ckana)

M3BOp: NpecMeTKM Bp3 OCHOBA Ha NOAATOUMTE AOCTaBEHU O CTpaHa Ha 6aHkuTe.
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II. AOMALLEH ®UHAHCUCKHN CUCTEM

2.1. CTpyKTYpHM KapaKTepUCTUKMN U KOHLEHTpaumja Ha (PUHAHCUCKUOT CUCTEM

CpeacrBaTta Ha (hpMHAHCUCKMOT CUCTEM U HA HEroBuTe oAAe/IHU cerMeHTHn 3abenexxaa
pacT B0 2022 roaMHa, KOjLUTO BO yC/I0BU Ha HensBeceH rnobaneH ambueHT, pact Ha
mHpnaymjata U Ha KamMaTHUTE cTanku, 3abaBm BO OA4HOC Ha npeTxogHaTa roauvHa.
BaHKapCKMOT CUCTeM, 3afo0/DKUTENIHUTE MNpUBaTHM MNEH3UCKU ((POHAOBU U
OCUIypUTENIHUTE ApYyWITBa M HaTaMy MMaaT HajBMCOKO y4yeCTBO BO aKTMBaTa Ha
(PMHAHCUCKMOT CUCTEM M peyYUCHU NOCTOjaHO HajMHOry npuaoHecyBaaT 3a HEj3UHUOT
anconyreH pacr. OcraHaTuTe CerMeHTU Ha (PUMHAHCUCKMOT CUCTEM, NOEAMHEYHO MU
3aefqHo, U HaTaMy 3ad)akaaT MHOIy Man Aien of BKynHaTa akTUBa Ha (PMHAHCUMCKUNOT
CEKTOp, MaKo Aen oA HUB, peYyncu NocrojaHo, 6enexxart penaTuBHo 6p3 pact. U nokpaj
NOCTOjaHMOT pacT Ha (PMHAHCUCKUOT CUCTEM, cnopeabeHaTa aHasim3a Ha HMBOAaTa Ha
¢dpmHaHCcKucKko nocpeayBake co Apyru 3emju oa LleHTpanHa m JyrouctouHa Espona
ynatyBa Ha CKpOMHa roJieM1MHa Ha AOMallHMOT (PUHAHCUCKKN ceKTop. Hajronemute n
Haj3Ha4yajHUTe cerMeHTn oA (PMHAHCUCKMNOT CUCTEM Ce BO NMpeTexxHa CONCTBEHOCT Ha
CTpaHCKM akunoHepu. ConcrBeHMYKaTa CTPyKTypa U KOHLUEeHTpauMjaTa BO oaaeniHuTe
cerMeHTM o (PMHAHCUCKMOT CUCTEM He 6enexxaTt No3HauMTesIHM nNpoMeHu Bo 2022
roamHa.

Tabena 6p. 4
CTpyKTypa Ha BKYNHUTe cpeacTBa BO (OMHaHCUMCKMOT cekTop Ha Penybnnka CesepHa MakefoHKja
BkynHu cpeacTea 0j Ha YyecTBO BO
(Muimuu';euapu) CrpykTypa Bo % | NloauuHa npoMeHa mig niy um BAN (8o %)
Bua Ha (PMHAHCHCKU MHCTUTY LMK
2021 | 2022 | 2021 | 2022 |AMCOMNTHA| g, o [ 2021 | 2022 2021 | 2022
npoMeHa
[eno3uTHn hpMHaAHCUCKN MHCTUTY LM 640.771 | 686.286 79,4 79,2 45.515 7,1 15 15 88,9 86,3
BaHku 638.666 | 684.255 79,1 79,0 45.589 7,1 13 13 88,7 86,1
LTteaunHuum 2.105 2.031 0,3 0,2 -74 -3,5 2 2 0,3 0,3
Hepeno3urHn chMHaHCUCKKU MHCTUTY LI 166.239 | 179.783 20,6 20,8 13.544 81 143 150 23,1 22,6
[pyliTBa 3a ocurypyBare 28.513 30.389 3,5 3,5 1.877 6,6 16 16 4,0 3,8
- HexxusoTt 18.076 18.834 2,2 2,2 758 4,2 11 11 2,5 2,4
- XusoT 10.436 11.555 1,3 1,3 1.119 10,7 5 5 1,4 1,5
OcvryputenHy 6pokepckn apyiTea 2.281 2.791 0,3 0,3 510 22,3 39 41 0,3 0,4
[pyluTBa 3a 3acTanyBarbe BO OCUTYPYBaHETO 189 165 0,02 0,02 -24 -12,7 12 10 0,03 0,02
JIvsnHr apywTea 6.766 8.238 0,8 1,0 1.472 21,8 6 8 0,9 1,0
lMeH3vckv hoHAoBM 108.675 116.957 13,5 13,5 8.282 7,6 6 7 15,1 14,7
- 3a40/MKUTENHW NEH3MCKN (DOHA0BU 105.801 | 113.882 13,1 13,1 8.081 7,6 3 3 14,7 14,3
- [106poBOHM NEeH3UCkK DOHAOBM 2.874 3.075 0,4 0,4 201 7,0 3 4 0,4 0,4
[pyluTBa 3a ynpaByBaHe CO NEH3UCKKU POHAO0BM 1.600 1.754 0,2 0,2 154 9,6 3 4 0,2 0,2
Bpokepcky Kyku 145 169 0,02 0,02 24 16,4 5 5 0,02 0,02
WHBecTuumckn oHAoBK 11.516 11.103 1,4 1,3 -413 -3,6 19 20 1,6 14
[pywTBa 3a ynpaByBah-€e CO MHBECTULIMCKN (DOHAO0BU 327 451 0,0 0,1 123 37,7 5 5 0,05 0,06
[pywwiTBa 3a ynpaByBar€e CO Np1BaTHW (HOHAOBU H.M. H.M. H.M. H.M. H.M. H.M. H.M. H.M. H.M. H.M.
DUHAHCUCKKN ApyLUTBa 6.226 7.766 0,8 0,9 1.540 24,7 32 34 0,9 1,0
BKynHo 807.010 | 866.069 | 100,0 100,0 59.059 7,3 158 | 165 | 112,0 | 109,0

M3BOp: 3a CEKOj MHCTUTYLMOHANEH CErMeHT, HaANEXHWOT cynepeu3opcku opraH (HEPCM, KXB, MAMAC, ACO 1 MUHMCTEpPCTBOTO 3a
duHaHcum) n A3C (noaaTokoT 3a bAM).

* ,Pa3BojHa 6aHka Ha CeBepHa MakepoHuja“ Al Ckomje paboTv Bp3 OCHOBa Ha [03BOJIa M3AaAeHa oa ryBepHepoT Ha HapogHata
6aHKa, HO BpLUM crieumdUYHN aKTUBHOCTM Kako H6aHka 1 He npubupa Aeno3unTi o4 jaBHOCTa.

Bo 2022 roauHa, cpeacrBata Ha (PMHAHCUCKMOT CUCTEM M HaTaMy pacTtaT. AKTuBaTa Ha
(pMHAHCUCKNOT cucTeM ce 3ronemum 3a 59.059 mununoHn aeHapwm, unm 3a 7,3%, WTO NpeTCcTaByBa
3abaByBare BO criopeaba co pactoT octeapeH BO 2021 roanHa (pact oa 11% wnu 3a 79.996
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MUANOHW AeHapu). MoAMLWHMTE NPOMEHN Ha cpeacTBaTa Ha 6aHKApCKMOT CUCTEM, @ MO Hero 1 Ha
3a[10/DKUTENTHUTE NPUBATHM NEH3MCKN (DOHA0BU Aafoa HAjronieM nNpuaoHec 3a BKYMHUOT pacT Ha
aKTnBaTta Ha MHAHCUCKMOT cucteMm, og 77,2% v 14%, cooaseTHo. CnegHu No HMB ce ApyLuTBaTa
3@ ocurypyeame U (PUHaAHCUCKWUTE ApYyLWTBa, KOUWTO Aaf0a YMEpPEeH NpuAOHEC BO ancofyTHaTa
NpoOMeHa Ha cpeacTBaTa Ha MHAHCUCKMOT cucteM og 3,2% u 2,6%, cooaseTHo. MpuToa, cute
CerMeHTM o4 (PUHAHCUCKMOT CUCTEM, CO MCKIYYOK Ha WHBECTUUMUCKUTE (OHAOBUM W
WTEeAUHUUMTE, ro 3rofieMmnja 06eMoT Ha akTMBHOCTUTE BO 2022 roamHa, KojwTo bewe nobaseH
BO cnopeaba co npetxoaHata roamHa. OcobeH pact 6enexat PUHAHCUCKWUTE APYLUTBA, KOMLITO
3a MocneaHUTe MET roAVMHW MOBEKEKPATHO o 3rofieMunie 06eMOT Ha CBOUTE aKTMBHOCTUOL,
AHanunsnpaHo crnopej roguilHaTa cTanka Ha NpoMeHa, CpeacTBaTa Ha ApyLuTBaTa 3a yrpaByBahe
CO OTBOPEHWUTE MHBECTUUMCKM (DOHAOBM WM akTMBaTa Ha (bMHaHCMCKUTE ApywTBa 3abenexaa
HajBMCOKM rOAMLUHKM CTankn Ha pact, oa 37,7% w 24,7%, COOABETHO, HO U APYrN CErMeHTu
OCTBapuja BMCOK pacT (roavwHWOT pacT HagMmmHyBa 20% Kaj ocuryputenHute 6pokepcku
ApYLWTBa M ApyLTBaTa 3a JIN3UHT).

padukoH 6p. 69
36upeH anconyTeH pacT Ha cpeacTBaTa Ha
ofAAenHUTe CerMeHTM o  (MHAHCUCKMOT

CUCTEM, 3a NocnegHUTE NET rognHn
BO MWVMOHW AEHapW

IpacmkoH 6p. 70
36upeH npoueHTyaneH pacT Ha cpeacTeaTa Ha
oAdenHuTe cerMeHT o4  (MHAHCUCKMOT

CUCTEM, 3a NoCNneAHNTE NET roagnHn
BO MPOLIEHTH

®uHaHCUCKM ApyliTBa
WHBecTUUMCKM hoHA0BM
Bpokepcku ApyLTsa
MeH3uckn hoHposM
JIv3nHr apywTsa
OcurypuTenHu apywrsa
LTeannHuLmn

BaHku

0 60.000  120.000

180.000

240.000

OuHaHcHCKK ApylwTBa
NHBecTUumckm oHA0BH
Bpokepcku apywiTea
lMeH3unckn hoHaoBK
JWznHr gpywrea
OcuryputenHu apywiTsa
LTeanaHuum

BaHku

0 100 200 300

M3Bop: npecMeTkn Ha HapoaHaTa 6aHka Bp3 OCHOBa Ha
nogatounte o 6aHkute, wWreamnHuunte, KXB, MATMAC,

M3Bop: npecMeTkn Ha HapoaHaTa 6aHka Bp3 OCHOBa Ha
nogatounte og 6aHkuTe, wWreannHuunte, KXB, MATAC,

ACO v MUHUCTEpCTBOTO 3a DUHAHCKM. ACO ¥ MUHMCTEpCTBOTO 3a PUHAHCKMN.

Y4yecTBOTO Ha akTUBaTa Ha pMHaHCUCKMNOT cucteM BO BN ce Hamanu 3a 3 NPOLEHTHHN
NOeHn U AO0CTUrHa HMBO of 109%, 3a 2022 roanHa. HMBOTO Ha (PMHAHCUCKO NocpeayBarbe
BO HalllaTa 3eMja e Ce ywTe CKPOMHO, WTO 0cobeHo ce 3abenexyBa npu cnopeabeHaTa aHanm3a
co 3emjute op UeHnTpanHa u JyrouctoyHa EBpona. [MOHUCKUTE HMBOA Ha (UHAHCUCKO
nocpeayBahe, HaAOMOMHETN CO eAHOCTaBHaTa CTPYKTYpa Ha (PUHAHCUCKMOT CUCTEM, MOKaXKyBaaT
[leKka MMa NpoCTop 3a norosieMa noaapuika og (PMHaAHCUCKMOT CEKTOP 3a EKOHOMCKMOT
pacT 1 pa3Boj Ha 3eMjaTa. HacnpoTu Toa, eAHOCTaBHaTa CTPYKTypa Ha PUHAHCUCKUOT CeKTop,
ManaTa Mery3aBUCHOCT Ha HEroBUTE CErMEHTM W Manata WMHTErPUPaHOCT CO MEeryHapoAHWUTE
TEKOBW IO npasaT MOOTMOPEH HA HAABOPELWHM LWOKOBM, A HeroBaTa CKpPOMHA rofieMUHA

101 Bo nocneaHuTe NeT roauHW, BKYMHWUTE CPeAcTBa Ha (PUHAHCMCKMOT cucTeM ce 3ronieMuja 3a 309.458 MUIMOHM AeHapu uav 3a
55,6%.
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[AOMONIHUTESTHO ' OrpaHMyyBa NoTeHUUjanHMTE NOBPaTHWU HeraTuBHN edekTn o4 GUHAHCUCKMOT
CMUCTEM KOH eKOoHoMujaTa.

KoHueHTpauujata BO oaAenHUTE CerMeHTU oA (PpMHAHCUCKMOT CUCTEM He 6enexm
NO3HauYUTeNIHA roAuvwHa npoMeHal??, XephVHAANOBMOT WHAEKC [N1aBHO MOKaXyBa
NpudaTAIMBO HUBO Ha KOHLEHTpaunja Kaj cerMeHTuTe o4 (OMHAHCUCKMOT CUCTEM.

Bp0ojoT Ha MHCTUTYLUMM BO PUHAHCUCKMOT CUCTEM Ce 3rofieMM 3a ceyM, BO OAHOC Ha NpeTxoaHaTa
roavHa, npu WTto 6pojoT Ha ApywTBaTa 3a 3acTanyBarbe BO OCUIypyBaHEeTO CEe HaManm 3a ABe,
aoaeka 6pojoT Ha ApyliTBaTa 04 OCTaHATUTE CerMeHTU BO (DMHAHCMCKMOT CUCTEM Ce 3rofieMu 3a
BKYMHO aeBeT (aBe PMHAHCMCKN ApyLITBa, ABE OCMryputenHu 6pokepckm ApyLwTBa, ABE ApYLITBa
3a JIM3VHI, edeH WUHBECTULUMCKM (hOHA, eaeH AOBPOBOSIEH MEH3MCKM (DOHA M eAHO APYLWTBO 3a
ynpaByBatbe CO NeH3UCkn hOHA0BM).

IpacmkoH 6p. 71 IpacmkoH 6p. 72
Cnopenba Mery crankute Ha NpoMeHa Ha Y4yeCcTBO Ha cpeacTBaTa Ha (PUMHaHCUMCKMOT
cpeacTeata Ha dMHaHCUMCKMOT cucteM Bo 2021  cucteM Bo BN, no ogaenHu 3emju

n 2022 rogmHa
BO MPOLEHTHU BO MpPOLEHTU
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Cpbuja
Moncka
Ipumja

BaHku

Pomanuja
Byrapuja
CnoseHuja
Typuvja
XpBatcka
Cnosauka
Yurapuja

N
=
I
(]
o
E
=

=

CesepHa MakegoHuja

M3Bop: npecmeTkn Ha HapogHaTta 6aHka Bp3 ocHoBa Ha WM3Bop: 3a CeBepHa MakeaoHwja, npecMeTkM Ha

nogartounte og 6aHkuTe, wreaunumuute, KXB, MAMAC, HapogHata 6aHka Bp3 OCHOBa Ha mnogatouute of

ACO 1 MuHMCTEPCTBOTO 3a DMHAHCUN. 6aHknTe, wrteannHuuute, KXB, MAMAC, ACO, [A3C,
MwuHucTepcTBOTO 3a mHaHcum u A3C. 3a ocTaHaTuTe
3emju, WHTEPHET-CTpaHnuuTe Ha EBpocTar
(https://ec.europa.eu/eurostat) M Ha UeHTpanHuTE
6aHkn oa opgenHuTe 3emju. Co orneg Ha Toa WTO 3a
cuTEe 3eMju He e pacrnonoxnume noaaTokoT 3a 2022
rogvHa, 3apaav nogobpa CriopeanvMBoCT Mery 3emjuTte,
npe3eHTMpaH e 1 noaaTokoT 3a 2021 roauHa.

102 Bo aHanu3aTta ce 3eMeHu NpeaBuz OHWE CErMEHTU 0f (DUHAHCUCKMOT CUCTEM Kaje LUTO aKTUBHO (yHKLMOHMPaaT HajManky Lect
MHCTUTYLIMW 1 KaZle LWITO Ce PacroNoXIMBY NOAATOLM 3@ M3HOCOT Ha CPEACTBA MO NMOeAMHEYHA UHCTUTYLM]A.
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M3Bop: npecMeTkn Ha HapoaHaTa 6aHka Bp3 ocHOBa Ha noaaTtoumTe oa 6aHkute, ACO, KXB u LIP.

Bo 2022 roanHa He ce 3abenexxyBaaT MOKPYMHU NMPOMEHM BO COMCTBEHWYKATa CTPYKTypa Ha
oAfleNTHUTE CerMeHTH of (PMHaHCUCKMOT cucteM. Hajronemute n Haj3HavyajHM cerMeHTu of
(PUMHAHCUCKMOT CUCTEM Ce BO MpEeTexXHa COMNCTBEHOCT Ha CTPaHCKM (PUHAHCUCKMU
MHCTUTYUMM (6aHKApCKMOT CUCTeM, ApylwTBaTa 3a ynpaByBame CO MeH3uckute (HOHA0BU U
ocuryputenHuTe apywTsa). OTTyKa, OBUE CErMeHTU 04 AOMALHMOT (UHAHCUCKMN CUCTEM, MpeKy
HWBHWUTE CTPAHCKN COMCTBEHUUM CE€ MOWM3NOXEHN HA PU3NLM KOMULLTO MNpowusnerysaat oA
CnydyBatbaTa BO MEFyHAapOAHOTO OKpYXXyBakbe, Mako BO Mana W OTBOPEHa EKOHOMWja,
TpaHcMUCKjaTa M OCTBapyBaHETO HA HEraTUBHWUTE edekTn 0 HaABOPELLHUTE LLOKOBU MaBHO ce
Cny4yyBaaT penaTneBHO 6pP30 1 IECHO M NO Pa3fIMyHU KaHaau (a He caMo MpeKy COMCTBEHUUMUTE Ha
npaBHUTE NMUA).

Tabena 6p. 5

ConcTBeHWNYKa CTPYKTYpa Ha oaaenHUTe PUHAHCUCKU UHCTUTYLIMK
BO MPOLEHTU

ApyurrBa3a  [lpywrsa 3a
P —— T S—— Apywrsa 3a Epoxe?cm Jivswr  ynpaByBatbe ynpaByBaibe CO  (PUHAHCUCKM
ocurypyBare KYKH APYWTBAa  CO NEH3UCKM  MHBECTULIMCKU ApywrBa
oHaoBN hoHaoBN

LfomalLurn concrseHmymn 21,8 100,0 22,9 88,8 838 14,1 37,0 57,2
HecbVIHaHC.VICKVI I'Ip&l?HVI nmua (BKNYYMTENHO M 75 100,0 0,5 46,7 13 0,0 217 30,1
34pyxeHuja Ha rparanm)

BaHku 0,1 0,0 16,9 0,0 6,8 9,0 0,0 0,0
[Opyr UHAHCUCKU MHCTUTYLIMK 04 0,0 1,3 0,0 0,0 51 0,0 0,0
Dusnykn MU 73 0,0 4,1 42,1 75,7 0,0 15,3 27,0
JaBeH cexkTop 6,5 0,0 0,03 0,0 0,0 0,0 0,0 0,0
CTpaHCKH ConcTBeHMYH 77,9 00 77,1 11,2 16,2 859 63,0 42,8
DusnYKM Nnua 1,5 0,0 0,5 8,2 0,0 0,0 0,0 12,8
HecbuHaHcUckn NpaBHY Nnua 6,8 0,0 31 3,0 5,0 0,0 16,2 0,0
BaHku 67,8 0,0 0,0 0,0 9,3 0,0 25,5 0,0
[pyrv OUHAHCUCKY UHCTUTYLIMM 19 0,0 73,5 0,0 1,9 85,9 21,2 30,0
Hepegpmmpan cratyc 0,3 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Bxynto 100,00 100,0 100,0 100,0 100,0 100,0 100,0 100,0

MN3Bop: npecmeTkn Ha HapogHaTta 6aHka Bp3 OocHOBa Ha noaatouuTte o 6aHkuTe, wreannHuumnte, KXB, MHTEpPHET-CTpaHMuUMTe Ha
oAfeNnHWTe ApYLITBA 3a yrpaByBake CO neHsuckuTe oHaosm, ACO, LAXB n MMHUCTEPCTBOTO 3a (hMHAHCUM.

3abenewka: Y4ecTBOTO Ha OAAENHMTE BWMAOBW COMCTBEHWUM BO COMCTBEHWYKaTa CTPYKTypa Ce OAHEeCyBa Ha aKUMOHEpPCKMOT
KanuTasn/oCHOBHaTa rMaBHWHA Ha oaAenHUTe UHAHCUCKN MHCTUTYLMN.
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2.2. MeryceKkTopCcKa NOBP3aHOCT, KaHa/IM Ha 3apa3a U HUBHOTO BJIMjaHUe Bp3
¢pmHaHcuckaTa ctabunHocT

MerycekTopckaTta NOBpP3aHOCT Ha OAAEJIHUTE MHCTUTYLMOHAJIHW CEerMeHTM Ha
¢puHaHcucknotr cucteM Ha Peny6bnuka CeBepHa MakegoHMja M MOXHOCTa 3a
npenesame Ha pU3NLIUTE O] €Al€H BO AAPYr CerMeHT ce Ha HUCKO HUBO. lNMpuunHa 3a Toa
ce efHOCTaBHaTa CTPYKTypa Ha (PMHAHCUCKMOT CUCTEM, MasiaTa MerycebHa 3aBMCHOCT
Ha aKTUBHOCTUTE Ha OA4AE/IHUTE CErMEHTU U OTCYCTBOTO Ha NOC/N0XeHU (PUHAHCUCKHU
MHCTPYMeHTH u ycnyru. CtabunHocta Ha (PMHAHCMCKMOT CUCTEM HAjJMHOry 3aBUCH of
ctabunHocrta Ha 6aHKaApPCKMOT CEKTOP KaKO HEroB rJlaBeH CEerMeHT, Kajge LTo ce
KOHUEHTpUMpaHu 3awTeauTte Ha HedPUHAHCUCKUOT CEeKTOPp WM Ha oOcCTaHaTuTe
drHaHCUCKN MHCTUTYLUMK. COnCTBEHUYKaTa NOBP3aHOCT Mery oaAeNTHUTE UHCTUTYLIMN
oA (PMHAHCUCKMOT CUCTEM ce 3rosieMu Bo 2022 roaMHa, HO M HaTaMy € BO YMEpeHM
PaMKM U He NpeTCcTaByBa M3BOP Ha 3apa3a NoMery oaAenHUTe CerMeHTM.

IpacdmkoH 6p. 74 IpacmkoH 6p. 75
YuectBa Ha AenosutuTe Kaj 6aHkMTe Ha YdecTBa Ha BKYMHUTE  [Erno3uTu oA
oaaenHuTe  HebaHKapckn  UHAHCUCKM HebaHKapcKuTe  (PUHAHCUCKM  CEerMeHTU  BO

CEerMeHTN BO HMBHATa BKYMHA aKT1Ba BKYNHWUTE 06Bpckn Ha baHkuTe n HGaHKapCcKUOT
CcncTem
BO MPOLIEHTH BO MPOLIEHTH
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M3Bop: npecmeTkn Ha HapoaHaTta 6aHka, Bp3 ocHoBa  M3BOp: npecMeTkn Ha HapogHata 6aHka, Bp3 OCHOBa Ha
Ha nogatoumTe oA 6aHkuTe, wreaunHuumnte, ACO, noaaToumTe oa 6aHkuTe.

MANAC u KXB. 3abenewka: Bo aHanusata He e Bk/y4yeHa ,Pa3BojHa 6aHka
3abeneluka: He e pacnonoxnvMB noAaTtokoT 3a Ha CeBepHa MakegoHuja“ Al Ckonje, 6uaejku He npubupa
fenosnTute Ha duHaHcuckuTe apylTea npes 2019  aenosutu.

roavHa.

Bo yC/ioBM Ha penaTMBHO cslaba pa3BMEHOCT Ha AOMaLIHUTE (PMHAHCUCKU Na3apu U

orpaHuMuyeHu us3bopm 3a MHBECTUPaAE U OCTBapyBake NMPUHOCK O BJIO)KYBaraTa BO
(PMHAHCUCKM MHCTPYMEHTH, 3HAuUTesNleH fAen oA CpeacTBaTa Ha HebaHKapckute
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(PMHAHCUCKN MHCTUTYLMM Cce NnlacMpaHu Bo 6aHkapcku aeno3utu (20.674 MUNMOH
AeHapmn)19, [lenosnTtnTe nnacupaHu kaj 6aHkMTe NpeTCcTaByBaaT 3HA4YaeH Aen o4 akTuBaTa Ha
HebaHkapcknTe (UHAHCUCKM MHCTUTYUMM, M Toa o0cobeHO Kaj 6pokepckuTe ApyWwTBa,
MHBECTULMCKMTE (DOHZOBM U OCUIYpPUTENHWUTE APYLUTBA, Kaje WTo noBeke of 20% of akTueaTta
€ B/IOXXEHA BO Aeno3uTu BO AoMawHuTe 6aHku. PenaTMBHO BMCOKMTE MacMaHW Ha cpeacTsaTta
BO [Aeno3vTu Kaj AoOMawHWTEe 6aHKM ce BO COrflacHOCT CO MpupoAaTa Ha aKTUBHOCTUTE Ha
HebaHKapCcKUTe CerMeHTU o4 (PMHAHCUCKMOT CUCTEM, HO M CO CTENEHOT Ha pa3BMEHOCT Ha
[AOMaLLHUTE (PUHAHCUCKWN Na3apn, Kako U perynaTtopHUTe MOXHOCTU U OorpaHudyBama. OTTyka,
COMIBEHTHOCTA M NMKBMAHOCT@ Ha 6aHKapCKMOT CUCTEM Ce 3HadajHu (akTopu 3a CTabunHOTO
paboTetbe Ha HebaHkapckuTe (UHAHCUCKM MHCTUTYUMM W 3HA4YaeH MnoTeHuujaneH KaHan 3a
npene.Bare Ha puanumTe of 6aHKMTe KOH OBME (PMHAHCUCKM MHCTUTYUMU. AHanM3MpaHoO Ha
arperMpaHo HWBO, Aeno3uTuTe o AOMaWHWUTE HebaHKapckn (UHAHCUCKM MHCTUTYUMU He
MPETCTaByBaaT MO3HAYaeH M3BOP HA CPeACTBA 3a HaHKapcKMOT cucteM (3adakaat 3,5% o
BKYNMHUTE 06BPCKM Ha 6aHKAPCKMOT CUCTEM), HWUTY HMBHOTO MPETNOCTaBEHO MOBMEKyBare 6u
MMano MO3HAYUTENHO BNMjaHWE BpP3 JIMKBMAHOCTA M CTAbunHOCTa Ha 6GaHKapCKMOT CUCTEM.
Cenak, aHanu3upaHo no noeavHeyHa 6aHka, Kaj 4eTvpn 6H6aHKM BO CMCTEMOT (CO BKYMHO
3aeHMYKO MNas3apHO Yy4ecTBO BO BKyMHaTa aktmeBa oA 4,9%), oeno3uTtute of HebaHkapckute
(PMHAHCUCKN MHCTUTYUMN U HaTaMy NpeTCTaByBaaT penaTUBHO 3HadYaeH U3BOP Ha (PMHaHCUpaHe
1 y4yecTBYyBaaT co noeeke oA 10% BO BKYMHUTE 06BPCKM Ha oBME HaHKK, 1 NoKpaj 3abenexxaHoTo
HaMa/yBare Ha OBME y4yecTBa BO cnopeaba co kpajoT Ha 2021 roauHa. UMajku npeasua aexka
Aenosutute of (UHAHCUCKUTE WMHCTUTYUMW Cce TpeTupaaT Kako MnoMasnky crabuneH wusBsop,
BaKBUTE Aeno3nTK, Kaj baHKkMTe Kaj KoM MMaaT NO3HAYUTENIHO YYECTBO, Ce NoTeHuunjaneH KaHan
3a IMKBUAHOCHW Nocneavumn Bo cny4yaj Aa buaat noeneyeHn efHOBpPEMEHO.

Kpeantute Ha 6aHkuTe opobpeHM Ha HebaHkapckute (PUHAHCUCKU MHCTUTYLIMMU
npeTcraByBaarT yLUTe efleH NoTeHLMjasieH KaHa/ Ha 3apa3a BO (PUHAHCUCKMOT CUCTEM
HO, HEroBOTO 3Hauyerwe e NpuAnYHO Mano. Ha 31.12.2022 roanHa, 6aHKapckuTe KpeauTu
onobpeHn Ha AoMawHuTe HebaHKkapCku (UHAHCUCKM WHCTUTYUMM M3HECyBaa CKPOMHU 760
MUIMOHW AeHapu, unn 0,2% oa BKynHUTE KpeauTn Ha b6aHkuTe (No noeanHedHa H6aHka osa
y4ecTBO He HagMuHyBa 1,9%). baHkapckuTe KpeauTu He NpeTcTaByBaaT MO3HauYMTeNEeH U3BOP
Ha (WHaHCMparbe Ha aKTUBHOCTMUTE Ha opdenHuTe HebaHKapckn (UHAHCUCKM CErMeHTM, CO
WCK/TYYOK Ha ApylwTBaTa 3a YrpaByBatb€ CO OTBOPEHM MHBECTUUMCKM oHaoBu® 1
OCUrypUTENHO-6poKkepcknTe ApywTBal®®, kage WTo Ha 6aHKapckMTe KpeauTn otnaraat 14,8% u
14,4% op BKYNHUTE U3BOPW Ha CpeacTBa, cooaBeTHO. CneaHun Crnopes BUCMHATa Ha OBa y4eCTBO
ce ApywTBaTa 3a NIM3VHI U PUHAHCUCKUTE ApYLITBA, Kaae WTo 6aHKapckuTe KpeauTtu 3adakaaT
4,1% wn 4% op w3BopUTe Ha (QPUHaHCUpare, cooaBeTHO. Kaj octaHaTuTe HebaHKapcku
(PMHAHCUCKN MHCTUTYUMMU, YHECTBOTO Ha BaHKapckuTe KpeauTtn e nod 2% oA BKYMHUTE U3BOPK
Ha cpeacTsa.

PenatMBHO MaJsio 3HayYe€we KaKko KaHan Ha 3apa3a BO 6aHKapCKMOT CMCTEM MMaaT U
Mery6aHkapckute nobapyBawa M 06Bpcku. Bo 2022 roauHa, BO YCNOBM Ha 3rosfieMeHa

103 Kako AenosnTi ce CMeTaaT M TPaHCAKLMCKUTE CMETKM Ha OCTaHaTUTE MHCTUTYLUMOHANHU CErMeHTM Kaj 6aHkuTte. Ha 31.12.2021
roavHa, 13,3% op BKyNHWUTE Aeno3uTh Ha HebaHkapckute GUHaAHCUCKM MHCTUTYLMM Ce CPeACTBa Ha TpaHCaKuMCKa cMeTKa Kaj 6aHka
WK ce Bo opMa Ha AernosunTy Mo BuayBakbe.

104 CraHyBa 360p 3a KpeauTHO 3adoKyBarbe Bo 2022 roavHa, Kaj eaHo APYLWTBO 33 YMpaByBakbe€ CO OTBOPEHW WMHBECTULIMCKU
¢oHaoBY, Kage WTo baHKapckuTe KpeauTn yyectsysaaT co 28,9% BO BKYNHUTE M3BOPU Ha CpeacTBa. Kako kpeauTop ce jaByBa egHa
ronema 6aHka.

105 Hajronem gen on 06BPCKUTE BP3 OCHOBA Ha 6aHKapCKW KPeAWUTU Ce KOHLIEHTPUPaHW Kaj eIHO OCUTYpUTENHO-6POKEPCKO APYLUTBO,
a Kako KpeauTopu ce jaByBaaTt Tpu 6aHku.
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HEN3BECHOCT M YCNOXHYBake Ha OKPY>XYBameTO BO KoewTo pabotea HaHkute, ce 3abenexa
M3BECHO pa3aBWXyBatbe Ha MerybaHKapCKOTO TpryBatbe CO Aerno3uTu. Taka, BKYNMHUMOT NpoMeT
Ha MerybaHKapCKMOT Ma3ap Ha HeobesbeaeHn aeno3utu Bo 2022 roauHa pocturHa 39.108
MWUIMOHK aeHapu (Mnun 6,1% oa akTMBaTa Ha 6aHkuTe Ha KpajoT Ha 2021 roanHa), WwTo e obem
Ha TpryBar€ NMOBMCOK 3a NMOBEKe 0 YeTupunaTy Bo cropeada co NpoMeToT ocTBapeH Bo 2021
roavMHa. ICToBpeMeHo, 3HauuTeNTHO pasaBuXyBame ce 3abenexa M Kaj peno-TpaHcakuumTte BO
Meryb6aHKapcKOTO NMo3ajMyBatbe, Kaae LWTo ce uctpryeaa 10.199 munmonun aeHapu (unm 1,6% og
aKTuBaTa Ha 6aHkapcknoT cucteM Ha 31.12.2021 rognHa), WTO € NO3HAYMTENEH roAuLIEH pacT
BO cnopeaba co 2021 roamHa, Kora Ha 0BOj cerMeHT 6ea nctprysaHn camo 140 MUIMOHM AeHapw.
Ha nouetokoT o 2023 roavHa, MPOMETOT Ha MerybaHKapCKMOT nasap Ha o6e3beaeHu u
Heobe3beneHn oeno3uTy e HamaneH Bo cnopeaba co MCTUOT nepuog oa 2022 roguHa u e Bo
BoobuyaeH obeM 3a 0BOj Nepmog oA roamMHa, CIMYeH Ha OHoj ocTBapeH Bo 2021 roanHa. N nokpaj
MO3HAYMTENTHUOT pacT Ha MerybaHKapcKOTO TpryBake, CocTojbata Ha MerybaHkapckuTe
nobapyeara 1 06BpckM BO bunaHcute Ha 6aHKMTE e penaTtMBHO CTabunHa M ja noTeBpayBa
penaTtMBHO HMCKaTa WM3MTOXKEHOCT Ha GaHKUTe Ha PWU3MKOT Of MpefieBakbe Ha eBeHTyanHuTe
npobnemn of enHa KOH pApyra 6aHka. MMeHo, BKynHuUTe nobapyBama Bp3 OCHOBA Ha
MerybaHKapCcKu KpeauTu v Aeno3utn (BKITyUYUTENHO U MerybaHKapCKUTE TPaHCAKLIMCKU CMETKM)
n3HecysaaT 16.340 MUIMOHKN aeHapun, unn 2,4% of BKyMNHaTa akTMBa Ha 6aHKApCKMOT CUCTEM
(2,2%, Ha 31.12.2021 roauHa). MpuTtoa, HajronemuoT aden, unn 88,5% oa BKYNHWOT M3HOC Ha
mMerybaHkapckute nobapyBartba oOTnmara Ha efaHa 6aHka (,PasBojHa 6aHka Ha CeBepHa
MakegoHnuja® Al Ckonje), yMjaliTo OCHOBHA AEjHOCT € Aa rv nnacupa aobueHute KpeauTn of
MEryHapoaHUTE (UHAHCUCKM MHCTUTYUMM W OA ApXaBaTa A0 KpajHUTE KOPUCHUUM MpeKy
AomawHute 6aHku (Mopagn WTO HAjroneMmoT Aen of Hej3uHaTa akTuBa ce COoCToM 0of
nobapysarsa og apyrute 6aHkun). OcTBapyBareTO HA PU3MKOT Of 3apa3a Kaj oBaa HbaHka 6u ce
C/Ty4msIo CaMo MpU KpajHO EKCTPEMHO CLIEHApMO Ha HEMOXKHOCT 3a HannaTa oA NMoBeKeTO 6aHKK
npeKky Kou oBaa 6aHKa rv nnacupa cTpaHckute 3aeMu. Kaj octaHaTuTe 6aHKK, MerybaHKapckute
nobapysara He HagMUHYBaaT 2,7% oA BKyNHaTa akTMBa Ha oaaenHute 6aHku. Ha cTpaHaTta Ha
nacueaTta, aHanmM3npaHo Mo oaaenHa 6aHka, HajBUCOKOTO Y4ECTBO Ha MerybaHKkapckuTe 06BpCKM
BO BKYyMHaTa nacvea nsHecysa 6,9%.

BaHKOOCUIypyBaHheT0, OHOCHO copaboTkaTa Mery 6aHKuTe W ApyliTBaTa 3a OCUrypyBarbe
BP3 OCHOBA Ha A0roBOp 3a 3acTanyBake BO OCUrypyBaweTo, BO 2022 roavHa ro npuMeHysasne
ceayM 6aHkmn (MCTO Kako npeTxoaHaTta roavmHa). M3HOCOT Ha OBME TpaHCaKuuW pacte, HO uMa
Mano A0 YMepeHO 3Haudere 3a ABaTa cerMeHTa. iMeHo, 6pyTo nonncnpaHuTe npeMnmn HaniaTeHn
npeky 6aHkute Bo 2022 roamvHa npetcrasysaaTt 5,9% oA BKyMHUTE MPeEMUU HA OCUTYPUTENHUTE
ApywTtsa (4,1% Bo 2021 rognHa), AoAeKa NpuxoauTe o4 NPOBU3MKUTE WTO 6aHKUTE rv ocTBapune
oA npoaaxba Ha ocurypuTenHuTe noamcK yyectsyBaat co 2,2% BO HUBHUTE BKYMHW NpMxoau of
npoBusun 3a 2022 roauHa (1,8% 3a 2021 roanHa)i%. N3noxeHocTa Ha 6aHkuUTe 06e36eaeHa co
nosinca 3a OCUrypyBar€ Ha XMBOTOT AocTurHa 18,6% of BKyrnHaTa KpeauTHa U310XKEHOCT KOH
bumznukmTe nnuat?” unm 21,8% oa U3NoXeEHOCTa KOH u3nUKMTe Nnua 6e3 KpeaMTHUTE KapTUYKK
N npeyekopyBakaTa Ha TEKOBHUTE CMETKM, LITO MNPETCTaByBa Mana HaropHa MpoMeHa BO
crnopeaba co npetxoaHata rognHa (Bo 2021 roanHa, oBue y4yecTtBa u3HecyBaa 16% u 19,2%,
COOABETHO). Mo3HaunTeNneH pacT ce 3abenexysa Kaj kpeautuTe oaobpeHn og 6aHKUTE KOMLWITO

106 KopuCTEHETO Ha ycnyruTe Ha 6aHKMTe 3a Npofax6a Ha OCUrypyTENHM NMONUCK € PENATUBHO CKaro 3a OCUIypUTENHUTE ApYLITBa
6uaejkn npuxoguTe oA MpoBM3MM WTO GaHKWTE T'M HamnsaTyBaaT 3a OBaa yciyra AOCTWUrHyBaaT okonly 30% oa BKynmHUTE 6pyTo
nosmMcvMpann npemMumn WTo 6une HannateHy npeky HUB. OBa MOXe Aa NpeTCcTaByBa OrpaHnyyBayvku akTop 3a noronema copaboTka
Ha OCUrypuTenHuTe apylwTea co 6aHKuMTe BO npoaaxkbaTta Ha OCMrypyTenHW NoaucK.

107 Bo 2022 roamHa, kaj 0,1% oa kpeanTute 06e36eieHn CO KMBOTHO OCUIYpPyBatbe Ce ClyUMI PU3NYEH HAcTaH MOKPUEH CO NomcuTe
3a XWMBOTHO ocurypysarbe (M 6aHK1Te HannaTuie WTETK Of OCUTYpUTENHUTE APYLUTBA, COOABETHO Ha OCUrypeHaTa cyma).
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Ce OCUIrypeHu o4 HeHanaTa Kaj Hekoja ocuryputenHa KoMnaHuja, KouwTo AocTurHaa peumcn 20
MUnnjapau aeHapu (12 munujapam aeHapu Ha 31.12.2021 roamHa)i®®, unu 4,7% on BKynNHWUTE
KpeauTn Ha HeduHaHcuckmute cybjektn (3,1% 3a 31.12.2021 roamHa). EBeHTyanHoTO
OCTBapyBake Ha KPeaUTHUOT PU3MK Kaj oBME KpeauTu b1 nMano TpeTMaH Ha pu3nyeH HacTaH, a
LUTETUTE O HEro ke buaaT NMoKpUeHU of OCUrYpUTESIHUTE APYLUTBA, COOABETHO Ha OCUrypeHaTa
cymal®, McTo Taka, ywTe eaeH NoTeHUMjaneH KaHan 3a NoBp3aHOCT MOMEry OCUMIYPUTENTHUOT U
H6aHKapCKMOT CEKTOp € eBeHTyasHaTa WTeTa Ha 0be3benyBaHeTo Ha KpeauTuTe, 3aliTUTEHO CO
nonmca 3a MMOTHO ocurypysare (Ha 31.12.2022 roavHa, kaj 69,6% oa BKynHaTa KpeauTHa
N3NOXEHOCT Ha 6aHkuTe KOH HedwmHaHcuckuTe cybjekTn obesbepeHa CO HeaBWMXKEH MMOT,
06e36eayBarbeTO € 3alUTUTEHO CO MONMCa 3@ MMOTHO ocurypyBame!l®). Bo 0OBOj KOHTEKCT,
PU3MKOT [eKa eAMHUYEH HACTaH Ke Npean3BMKa rofieMu WTETU KOMLITO He 61 Moxene aa buaat
UCMNaTeHN OA OCUTYPUTENIHUTE KOMMAHUM, @ CO Toa Ke 6uae 3arpo3eHa M Hanjatata Ha
nobapyBaraTta Ha 6aHKWTE, € OCTBap/IMB NPV €BEHTYasIHU NPUPOAHU KaTacTpodu.

MomMery CeKTOpoT 3a JIM3UHI M OCUIYPUTE/IHNOT CEKTOpP MOCTOM MWHXEpeHTHa
NOBP3aHOCT MOpaan perynatopHata obBpcKa Ha KOPUCHUKOT HAa JIM3MHI Aa ro Ocurypysa
NpeaMeToT Ha JIM3WHI Kaj ocuryputeniHa KomnaHuja. MICTo Taka, moHyAaTa Ha nNpou3Boau
KOMLUTO npeTcraByBaaT KOM6MHauMja Ha ocurypysarbe€ Ha >XMBOTOT CO rpyrnHO
MHBecTupamwe (T.H. JYHUT-IMHK), OAHOCHO OCUrypyBare Ha XMBOTOT MpU Koe
WMHBECTULUMCKNOT pU3NK € Ha TOBap Ha OCUIYPEHWKOT, ynaTyBaaT Ha MOBP3aHOCT Ha OBOj Twn
ocuUrypyBakbe CO [ABWXKeraTa Ha (UHAHCMCKUTE nas3apu, OAHOCHO OCTBapyBarbatTa Ha
NHBECTUUMCKUTE (POHAOBM (Ha 6pyTO MonMcupaHuMTe MpeMun Bp3 OCHOBA Ha MPOWM3BOAUTE Ha
JYHUT-NNHK oTnaraat 21,7% op BKyNHUTE 6pyTO NOAUCUPAHN NPEMUN Ha APYLUTBATA 33 XXMBOTHO
ocurypyearbe Bo 2022 roauHalll). Co pgpyrv 360poBM, WMHBECTUUMCKATa KOMMOHEHTa 0f,
NMPUHOCUTE HA BAaKBUTE OCUIYpUTENHW MPOM3BOAM MPOM3MErysa AMPEKTHO Of MPUHOCUTE Ha
NHCTPYMEHTUTE BO KOW B/IOXYBaaT MHBECTUUNCKUTE (DOHA0BK. [puBIeYHOCTa Ha 0BOj NpoOU3B0oA
NOCTOjaHo ce 3rosieMysa (pacT Ha 6pyTo NOMCUpPaHUTE NPEMUM BP3 OCHOBA Ha MpoM3BOAUTE Ha
jyRuT-nMHK o4 28,9% B0 2022 roamHa). Bo 0BOj KOHTEKCT, NOTpebHO e ocurypeHnumTe aa buaat
COOABETHO MHMOPMUPAHW 33 KapaKTEPUCTUKUTE U MNOTeHUMjanHuTe pusMum of OBuMe
HeTpaAMLMOHANHN OCUTYpUTENHU NPOU3BOAM M 3@ CUTE TPOLLOUM MOBP3aHW CO HUB. [1puToa,
AreHuujaTta 3a cynepBu3Mja Ha OCUrypyBameTO Mpe3ede KOHKPETHM MepkuM 3a norosiema
TPaHCMAapeHTHOCT Mpw BI0XYyBarbaTa BO BaKBMTE NPOM3BOAMW. Taka, 04 NOYETOKOT Ha OKTOMBPU
2022 roavHa cTanv BO Cula HOB MPaBUIHUK 3@ OCUIYpYyBaH-e Ha XXMBOTOT BO BPCKa CO yAenu BO
MHBECTULMCKM (DOHAOBM KOra OCUIYPEHUKOT ro Npe3eMa UHBECTULIMCKMOT pusnkii2,

108 FoAUILIHMOT PacT Ha OBUE KPEAUTU € PEYNCH LIENTIOCHO KOHLEHTPUPaH Kaj eaHa 6aHka. M3Bop: nogaTouu AocTaBeHu of 6aHKuUTe.
109 Bo 2022 roavHa, 6aHKUTE HannaTue WTETU 04 OCUrypUTEIHUTE APYLITBA BP3 OCHOBA Ha OCTBApyBatbe Ha KPEAUTHWUOT PU3KK BO
n3Hoc oA 0,01% op BKyNHUTE KpeanMTU OCUTYPEeHW Off HeHannaTa.

110 Y3Bop: NoAaToLyM AOCTABEHM 04 CTPaHa Ha BaHKuTe.

111 Oga y4ecTBO U3HecyBalue 19,1% 3a 2021 roguHa.

12 Mogeke AeTany 3a OBOj NPaBWIHUK Ce AAAEHW BO AESOT 3@ OCUIYPUTENHWMOT CEKTOP BO PaMKM Ha OBOj u3BeluTaj, Bo ,Cryx6eH
BeCHWK Ha Penybnuka CeBepHa MakegoHwuja" 6p. 109/22 unn Ha nHTepHeT-cTpaHuuaTta Ha ACO.
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padukoH 6p. 76
CTpyKTypa Ha BNOXyBaraTa Ha 6aHKUTE BO COMCTBEHWYKN MHCTPYMEHTW, BO MOAPY>XHULN U
NpUAPY>XeHN ApYLITBa, Copea BUAOT Ha AOMALLIHOTO MPaBHO fnue
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M3Bop: npecMeTkn Ha HapoaHaTa 6aHKa, Bp3 OCHOBa Ha nogartounTe o4 6aHkuTe.

ConcTBeHMYKaTa MNOBP3aHOCT KOjaliToO MOCTOM Mery oaaenHute (UHAHCUCKK
MHCTUTYLMM e yluTe efeH NnoTeHUuujaseH KaHas Ha Mery3aBMCHOCT U e€BeHTYyaJIHO
npenesarbe Ha pu3MUUTE Of efeH KOH ApYyr cerMeHT oA (PMHAHCUCKUOT CUCTEM.
ConcTBEeHUYKNUTE BNOXYyBarba Ha 6aHKUTE BO AOMALIHWM (PUHAHCUCKN U HEPUHAHCUCKU NpaBHU
nvua msHecysaaT 2.012 munuonn feHapu, unmn 0,3% opa BKynHaTa akTuBa Ha HGaHKapcKMOT
cucteM (No noeanHeyHa 6aHka, oBa ydecTBO He HaaMMHyBa 1,2%). Of acnekT Ha ocTaHaTute
(PUHAHCUCKN MHCTUTYUMKM, BaHKWUTE ce NpeTeXxeH WM 3HAYaeH COMCTBEHMK Kaj OCUIypUTENTHO
APYWTBO BO 3eMjaTa, APYLUTBO 3a ynpaByBate CO OTBOPEHWN UHBECTULMCKU (POHAOBU, APYLUTBO
3a ynpaByBaHbe CO NeH3uckuTe (hOHAOBM M TPU APYLUTBA 3a NIM3UHT (ABe o4 oBMe ApyLiTBalls 6ea
OCHOBaHM BO TEKOT Ha 2022 roanHa 1 CE yLUTe € paHo Aa ce NPOLEHN Aanuy NoKpaj KanuTanHuTte
BPCKW, NoMery 6aHKkuTe M ApywTBaTa 3a NM3NHI Ke ce hopMMpaaT M HEKOW ApYru Mo3HavajHu
BPCKW, €BEHTYasIHO NPEeKy KPeAUTHUOT MM Aeno3nTHUOT KaHan)!'4, Bo TekoT Ha 2022 roauHa
3anoyHa co paboTa M HOBO APYLITBO 3a YnpaByBake CO AOBPOBONHUTE MEH3NCKU hoHAoBK! >
KOELUTO € BO Lie/IOCHA COMCTBEHOCT Ha APYLUTBO 33 YNpaByBatbe CO OTBOPEHUTE UHBECTULIMCKN
oHAoBM, LWITO ja 3rofieMyBa MerycekTopckaTa NoBP3aHOCT Ha OBME CErMEHTU BO (DMHAHCUCKUOT
cucteM, 0cobeHO ako AOMOMHUTENHO ce uMa npeasua hakToT Aeka ABeTe ApylTBa ce Aen o4
rpynaumja KojawTo Ha AOMALHWOT na3ap (YHKUMOHMPA W MPEeKy OCUrypuTenHo-6poKepcKo
ApYLUTBO.

113 CraHyBa 360p 3a [pywTBoTO 3@ n3nHr ,CronaHcka nmsuHr® JOOEJT Ckonje n ApywTBoTo 3a nm3uHr ,HJ1B neace & ro" 400
Ckonje (co kanuTanHW BNOroeu ce jaByeaaT ,CronaHcka 6aHka" Al Ckonje u ,HJIB 6aHka" Al Ckonje, cooaBeTHO). Oa NpeTxoaHo
Ha nasapoT (yHKUMOHMpa v OpywTBoTo 3a nm3uHr ,Llnapkace nusmHrt OO Ckomje (co kanuTaneH Bnor ce jaBysa ,Llnapkace
6anka" Al Ckonje).

114 BaHkMTe MMaaT (3aeAHWYKM) BIOXYBakba U BO APYrvM AOMAlIHU (DUHAHCUCKM MHCTUTYUMM, Kako WTo ce MakefoHckaTta 6epaa,
LAXB, KMBC, KACUC.

115 [pywTBO 3a ynpaByBatbe CO A0BGPOBOSHM MEH3MCKM oHaoBM ,BOM neHsucko apywTteo" ALl CKOMJE (BO COMCTBEHOCT Ha
[pywTBOTO 32 ynpaByBare CO OTBOPEHM U 3aTBOPEHN UHBECTULMCKM (poHAoBM BT doHa meHaumeHT" ALl Ckorje).
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2.3. [Oeno3vTHU UHCTUTYLUU

2.3.1 BaHku!it

Cé ywTe He3aKpenHaTo o4 pu3nuMTe NOBP3aHU CO NaHAeMUjaTa Ha KOPOHA-BUPYCOT,
OKPY)XYBakeT0 BO KOoewTo (PyHKLUMOHMPaA AOMALIHMOT 6aHKaApCKM CUCTEM yluTe
noBeKke ce yc/io)kHu Bo 2022 roagMHa, CO NOYHYBakETO Ha BojHaTa Mmery Pycuja un
YkpauHa. HoBute npeanssyMum HaMeTHaTU Of BOEHMOT KOH(/IMKT ce HapoBp3aa Ha
npobneMute npoussieseHn oA MNOCTNAHAEMUYHOTO OTBOpakbe Ha EKOHOMMMTE W
eHepreTckata Kpusa M cCe rjaBeH M3BOP Ha HapywyBakhe Ha YC/0OBUTE BO
OKpPY)XyBakeTo, 0co6eHO Ha nmasapuTe Ha eHepruja m npexpaHbeHuTe npoussoam,
3acCuJlyBajKM I'm ywite noBeke UHQIALUMCKUTE MPUTUCOLM, LUTO ce NojaBuja ywiTe
MMHaTaTa roauHa. Bo BakoB aMbueHT, 6aHKMTe M HaTaMy cCe OTNOPHM Ha
HaABOpeELUHMTE WWOKOBMU, ja 3aAp)aa ctabunHocTa Ha cBoute 6unaHcn n o6esbeaunja
[ONOJIHUTEJIHA KpeauTHa noaapluka Ha ekoHoMujaTta. Ha oBOj HauuH aenysalwie n
HapoaHaTta 6aHka, kojawTo ywite oA Kpajor Ha 2021 roaMHa 3ano4YyHa CO NOCTeneHo
HOpMasiu3mpare Ha MOHeTapHaTa NoJIMTUKa, 3apaAu oAp)XyBate Ha cpefHOpoYHaTa
HeHOBHa crabunHocTt. MNMokpaj Toa, cnpoBeae NMPOMEHM MU Kaj MHCTPYMEHTOT Ha
3afl0/DKUTENIHA pe3epBa HAacCOYeHU KOH HamasyBarbe Ha eBpousauumjata, HO U KOH
NOTTUKHYBabe Ha KpeauTUpaeTo MpPOoeKTU 3a O6HOBAMBM M3BOPU Ha eHepruja.
HapoaHaTta 6aHKka goHece M CUCTEMCKM, MaKpONpyAEHTHU MEpKM 3a jakHewe Ha
OTMOPHOCTa Ha 6aHKaAPCKMOT CUCTEM U OApXKyBakbe Ha (puHaHCUCKaTa cTabunHoCT.

ConBeHTHOCTa Ha 6aHKapcKMOT cucteM e crtabunHa u 3abenexxa HaTaMOLUHO
nopo6pysare. ConcrBeHnTe cpeAcTBa Ha 6aHKAPCKUOT CMCTEM Ce CO BUCOK KBanuTeT
M ro HAAMMHYBaaT U3HOCOT Ha NOTPE6HNOT perynaTtopeH u CynepBu3opcku MUHUMYM.
Mpu nocnab rogmwieH pacTt Ha AeNO3UTUTE U UCTOBPEMEHO yMepeHOo 3abp3yBatbe Ha
KpeauTHaTa noaApluKa, IMKBUAHUTE cpeacTBa Ha 6aHKapCcKUOT cucteM 3abenexaa
Masio roaMIIHO HaMaslyBarbe, HO NoKa3aTeNnTe NMpeKy Kou ce cfiefn U ce oueHyBa
NIMKBMAHOCTA Ceé Ha 3a/0BOJIMTENHO HMBO. CnpoBeAeHOTO CTpec-TecTUpare Ha
OTNOpPHOCTa Ha 6aHKapCKMOT CUCTEM Ha CUMMYJIMpPaHM LUOKOBM ynaTyBa Ha
3al0BOJIMTE/IHO HMBO Ha OTMOPHOCT Ha HEroBUTE COJIBEHTHU W JIMKBUAHOCHM
no3unuum.

Bo 2022 roauHa, 6aHkuTe ja 3rosieMMja BHMMaTE/IHOCTa BO YCJIOBU Ha HEM3BECHO
OKpPY)XXyBatbe BO KoOe p[enyBaaT HWMBHUTE KJ/IMEHTH, npu WTO ja 3ronemuja
pes3epBupaHOCTa Ha peaoBHaTa KpeauTHa M3NI0XKeHoCT, 6e3 nputoa Aa wMma
06jeKTUBHM 3HaUM 3a Hej3MHO Knacudpuuupare Kako HedyHKuUMOHanHa. OTTyKa,
norpebHa e HaTaMOLUHA 3roJieMeHa BHUMaTEsIHOCT Npu ciefeHheTo Ha KBaJIMTETOT Ha
KpeauTHOTO nopTdosmno, co ornen Ha (PakToOT LWITO OCTBApyBaheTO Ha KpeaUTHUOT
pU3MK BOO6MYAEHO MOCTENEeHO ce OCTBapyBa M CO oOnpeaesieH0 BpPeMEeHCKO
3a/l0LiHYBatbe MO 3roJieMyBarhbeTO0 Ha KaMaTHUTE CTamnkKu, KOELWTO NpoAo/HDKA MU Ha
no4yeTokoT Ha 2023 roamHa.

116 MNoBeke AeTanu BO BpcKa CO ABMXKEHATa BO 6aHKApCKMOT cucteM Bo 2022 rognHa MoXe Aa Ce HajaaT Bo M3BewTajoT 3a pusuumte
B0 H6aHkapckunoT cuctem Bo 2022 roanHa (HAPOAHA BAHKA HA PEMYBIMKA MAKEAOHWIA (nbrm.mk)).
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BaHKApPCKMOT cucTeM e npocputabuneH, PUHAHCMCKUOT pe3ynTaT 6es1e)ku HaTaMoLUEeH
pacTt Bo 2022 rogMHa, Mako 3HauUnTesIHO 3abaBeHo BO cnopea6a co MUHaTaTa rogvHa.
MoBUCOKMTE KaMaTHU CTanku, BOoO6GMUAEHO, ogaT BO MNPWIOr Ha OCTBapyBame
3rosieMeHM HETO KaMaTHM NPUXoAu Ha 6aHKUTe, HO ro 3rosieMyBaaT U AO/HKHUUKNOT
TOBap Ha KPEeAUTKOPUCHULUMTE, LUTO BO HapeAHMOT NepuoA MoXKe Aa BOAMU KOH
OCTBapyBale Ha KpPeAUTHUOT PU3MK M OCTBapyBake 3roJieMeHM TPowouM Bp3 Taa
OCHOB.

Ha nouyetokoT Ha 2023 roauHa ce cnyumja npMBpeMeHu TypbysieHuMn Ha rnobanHure
¢hmHaHCUCKM Na3apyu, NOTTUKHATKU oA CnydyyBamaTta BO 6aHkapckuTe cuctemu Ha CA}
n LWBajuapuja. OBue HactaHu 6ea npocnepeHn co 6p3u peakuum op CTpaHa Ha
HOCUTENIUTE Ha MNOJIMTUKUTE, na rnobanHuor (puHaAHCUMCKM CUCTEM ja 3aapiKa
crabunHocra. [upekTHute edexkTM oa oOBue CNyvyyBatba BpP3 MaKeAOHCKUOT
6aHKapCKM CUCTEeM ce OrpaHMYeHu, HWMajku ja npeAaBMa nMNpuUMEHaTa Ha
TpaAavUMOHaNEeH AesioBeH Moaen o CTpaHa Ha 6aHkuTe!l’, HUCKaTa MU3J10)KEHOCT U
06BpCKM KOH CTpaHCTBO!'%, kako M cnopenb6eHO HMCKMTE nJIacMaHu BO XapTuu of
BpeaHOCT!!®, Cenak, HEeM3BECHOTO OKpY)XyBake CO34aBa pPU3MLUM 3@ AOMALUHUTE
6aHkM, WTO HaMeTHyBa noTpe6a of BHMMaTEsNIHO YyrpaByBakbe CO puU3MLUTE U
nnaHupame Ha KanutanHute no3uvuum. Ha ponr pok, 6aHkuTe ce W3NO0XKEHU Ha
pPU3MLM NOBP3aHM CO KIMMATCKUTE NPOMEHM U aurutanHarta 6e36eqHocT.

BaHKapCKMOT cucTeM, Ha KpajoT Ha 2022 roauHa, 6enexxnm NOBUCOKM NMoKasaTesim 3a
COJIBEHTHOCTa M KanuTanuM3MpaHoCTa, BO cnopeaba co nperxoAHata roauvHa.
MNMopobpyBarbeTo Ha NokasaTenuTe 3a CONBEHTHOCTA NPOU3MEryBaaT o4 NOBUCOKUTE KanuTasHu
No3nuUUK, WITO HAJMHOMY Ce AO/MKM Ha 3aap)KaHuTe A0OMBKM M HOBUTE €MUCMM Ha KanuTanHu
WMHCTPYMEHTU Kaj Hekonky 6aHku. Ha kpajoT Ha 2022 roauHa, CTankata Ha aaekBaTHOCT Ha
KanuTanoT Ha 6aHKapCcKMOT CUCTeM e MnoBMcoKa 3a 1,9 NpOUEHTHU MNOEeHW of BKYMHUTE
perynaTopHu 1 cynepBu3opckn 6aparba, YTBpAEHW 3a OBaa cTarnka. Taka, Mo NMoKpUBaHeTO Ha
cuTe KanuTanHu 6aparba (perynatopHuTe 6apamba, cynepBu3opckuTe 6aparba U TEeKOBHO
AKTMBMPaHUTE 3aLUTUTHN C/I0EBU HA KanuTanoT — 3a 3a4yByBaHE Ha KanuTanoT M 3a AOMaLLHUTE
CUCTEMCKN 3Ha4vajHu 6aHKkK), OCTaHyBaaT BMLLOK COMCTBeHU cpeactea oA 10,9% oa BKynHuTe
conctBeHn cpeactBa. Hag 90% opa concTBeHUTE CpeacTBa OTNaraaT Ha PeAOBHUOT OCHOBEH
KanuTtasn, KOjWTO ro npeTcTaByBa HAjKBASMTETHUOT CErMEHT Of PerynaTtopHUOT KanuTasa Ha
6aHkuTe. Cenak, ONWTOTO OKPYXXYBakbe CE YLUTE € HEM3BECHO M NPOMEH/INBO, CO LITO € MOTPEOHO
6aHknTe M HaTaMy Aa ce oAHecyBaaT MPETNas/MBO BO OAPXYBaHETO Ha CBOjaTa KanuTasHa
nosvumja, Kako M MNpu nNpe3eMareTo M yrpaByBakeTo co pusnuute. OTTyKa, BO BTOpPOTO
nonyroane oa 2022 rognHaTta, HapoaHata 6aHka BoBeae MPOTMBLMKIMYEH 3aLUTUTEH CNOj Ha
kanuTanot o 0,5% 3a nepnoaoT of aBryct Ao aekemepu 2023 roamHa u og 0,75%, NoYHyBajku
oa 1.1.2024 rogunHa. Ha kpajoT Ha jyHu 2023 roguHa, ctankata Ha MpOTUBLMKIIMYEH 3alUTUTEH
C0j Ha KanuTanoT ce 3rofieMn 3a gononHutenHn 0,25 n.n., 4o HMBOTO of 1%, CO NOYETOK Ha
npumeHa oa 1.7.2024 roamHa. Co 3ronemMyBameTO Ha KanuTanHuTe baparba op H6aHkute ce

117 Ha cTpaHaTa Ha nacueaTa, AEMNO3MTUTE OA HedUHAHCUCKUTE Nua yYecTByBaaT co 72,2%, AOAEKa BO aKTMBaTa, KpeauTuTe Ha
HeduMHaHc1cKkMTE inua 3adakaat 59,1%.

118 Ha 31.12.2022 roanHa, nobapysarbata 0 HEPE3MAEHTUTE yYecTByBaaT Co 5,4% BO BKynHaTa akTiBa. MICTOBpEMeHo, 06BpCKUTE
KOH Hepe3uaeHTuTe 3adakaaT 8,8% oA BKynHaTa nacuea.

119 Ha 31.12.2022 roauvHa, BKYMHWTE NinacMaHu Ha 6aHK1Te BO XapTuK 04 BPeaHOCT yyecTByBaaT co 12,5% BO BKynHaTa akTuea. Bo
HVMBHaTa CTPYKTypa HajBMCOKO € YYeCTBOTO Ha BNIOXYyBar-aTa BO APXaBHU XapTun of BpeaHoCT u3aaaeHn on CesepHa MakeaoHuja
(83,3%) 1 nnacMaHuTe BO 6narajHnykn 3anmcy Ha HapogHaTta 6aHka (11%).
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O4yeKyBa Ai€Ka TPEHAOT Ha I'IO,CI,OGpYBaI-be Ha CONBEHTHOCTA Ha GaHKapCKMOT CUCTEM Ke ce 3a4pXu
1 BO HApeaAHNOT nepunoa.

padukoH 6p. 77 padurkoH 6p. 78
MokasaTenu 3a COJIBEHTHOCTa n [lokasaTenu 3a JIMKBNAHOCTA Ha 6aHKapCKMOT
KannTtain3npaHoCTa Ha 6aHKapCKV|OT cucrtem cncrtem
BO MPOLEHTHU BO MPOLEHTHU
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—#= JIMKBMAHM CpefcTBa / BkynHu cpeactea
e CTanka Ha afAeKBaTHOCT Ha KanuTanoT Jvkenanu cpeactBa / KpaTkopouHu 06Bpcku
:‘:.ggﬂg :g gg‘;giz: 'éi:g;: canvTan et [1KBUAHW CPEACTBA / [IENO3UTU HA AOMAKMHCTBA
CTanka Ha 3a0mkeHOCT =h= QVIKBVI,C[HVI cpeactea / O6BpCKM €O NpeocTaHaTa poYHOCT A0 1 roauHa
Kanutan u pesepsu/akTviea == *Kpeauu / [lenosuu

M3Bop: HapoaHaTta 6aHka, Bp3 ocHoBa Ha nogaTtoumTe W3Bop: HapogHaTta 6aHka, Bp3 OCHOBa Ha nogatouute
[OCTaBeHN oA cTpaHa Ha H6aHkuTe. [OCTaBeHn o CTpaHa Ha 6aHkuTe.

Mpu nocnab roguiweH pact Ha AeNO3UTUTE U UCTOBPEMEHO YMepeHO 3abp3yBare Ha KpeauTHaTa
noaapLika, JNMKBUAHWUTE cpeacTtBa Ha 6aHKapCcKMOT cucteM 3abenexaa Mano roAuwWwHO
Hamanysame 3a 0,9%. Cenak, 6aHKMUTE U HaTaMy pacnosaraat cO 3af0Bo/iMTeNIeH 06eM
Ha NIMKBMAHM cpeacTBa. [lokasaTennte npeky Koum ce cnean 1 ce OoueHyBa JIMKBUMAHOCTa ce
HaManuja Ha roauviiHa OCHOBa, HO M HaTaMy Ce Ha 3a0BOJIMTENTHO HMBO KOELUTO € BO paMKuTe
Ha HMBHaTa BoOOMYaeHa BWUCMHA. AHANM3MpaHO Cnopej BasyTHaTa CTPyKTypa, HaMasnyBare
benexatr ¥ nokasaTenuTe 3a [AeHapckaTa JSIMKBMAHOCT W MokKasaTenuTe 3a [eBu3HaTa
NMKBNAHOCT. [MpuTOa, NoKasaTenuTe 3a AeBM3HaTa IMKBMAHOCT Ce Ha MOHUCKO HMBO BO cnopeaba
CO nokasaTenuTte 3a AeHapckaTa JIMKBUAHOCT, WTO o HarnacyBa 3Ha4YeHeTo Ha COOABETHWUOT
o6eM Ha AeBU3HWUTE pe3epBun U NPUCYCTBOTO Ha HapoaHaTta 6aHka Ha AeBM3HWOT nasap (3apaau
o4pXyBare CTabuneH AeBU3eH Kypc) 3a NoKpuBaHe Ha eBEHTYasIHO 3rofeMeHaTa nobapysayka
3a AeBM3HM napuyHu cpeactBal?. Ha 31.12.2022 roauHa, cTankaTa Ha MOKPUEHOCT CO
NIMKBUAHOCT Ha H6aHKapCKMOT cucTeM m3HecyBalwe 273,8% (perynaTopHMOT MMHMMYM 3a OBaa
ctanka u3sHecysa 100%), CO WTO T.H. BUCOKOKBANMTETHA NIMKBUAHA aKTMBa Ha GaHKapCKMOT
CUCTEM € MNOoBMUCOKa 3a 2,7 natu BO criopeaba Co U3HOCOT Ha HETO Napu4HUTE OAJIMBK, KOULLITO
61 ce ocTBapune BO YCNIOBU Ha CTpec co BpeMeTpaene of 30 aeHa.

120 Bo 0BOj KOHTEKCT Tpeba fa ce uMa npeasua Aexka EBponckata LeHTpanHa 6aHka (ELIB) n oBo3Moxu Ha HapoaHaTa 6aHka npucran
[0 AeBW3HA NMKBMAHOCT BO €Bpa, CO CooABETHO 06e36eayBare. OBOj npucTan e 0BO3MOXeH BO hopMa Ha perno-uHuja, ywTte of
aBryct 2020 roavHa, Bo BKynHa BpeaHocT oa 400 MunmnoHn aeHapy. KpajHMOT pok Ha npyMeHa Ha peno-nnHujaTta belue npogomKyBaH
HEKOJIKy NMaTh U BO MOMEHTOB e A0 jaHyapu 2024 roavHa. [Jocera HapogHaTa 6aHka HeMalue noTpeba o4 KOpUcTere Ha cpeacTBaTa
0/1 OBaa peno-nHuja.
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padmkoH 6p. 79
MokasaTenu 3a NMMKBUAHOCTA, MO BanyTa — AeHapy (NeBo) u aeBm3n (AECHO)

BO MpPOLEHTH
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<= JlukBuaHu cpeactBa / O6BPCKM CO MpeocTaHaTa poYHOCT A0 1 roanHa

M3Bop: HapoaHaTa 6aHka, Bp3 OCHOBa Ha NOAATOLMTE JOCTaBEHW Off CTPaHa Ha baHKuTe.

BaxxeH ycnoB 3a HemnpevyeHO ynpaByBartbe CO JIMKBMAHOCTa Ha 6aHkute e m
o6e36eayBahbeTO COOABETHA pOYHA YCOr/IaCEHOCT Ha [AOroBOpPEeHUTE MNPUIMBU MU
OJZINBU Cropef HMBHaTa NMpeocTtaHaTa POMHOCT. /IMa penaTMBHO BUCOK HeraTuBeH ja3
nomery JOroBOPEHWUTE MPUINBK U OANMBM O €4Ha roAMHa, @ PU3MNKOT Of HEro He e OCTBapeH
nopaay CTabuiHMOT NPOLIEHT Ha 3aApXKyBakbe Ha Aeno3nTute kaj baHkute. MMajku ro npeasua
dakToT Aeka 66% op AenosuTuTe BO BaHKUTE ce Aeno3uTW No BuAayBawe, a peuncn 67% oa
BKYMHWUTE AEMNO3MTM Ce Ha AOMaKMHCTBaTa (KOMLWITO, BOOOMYAEHO Ce NMOBeKe YyBCTBUTENIHW Ha
HeraTMBHUW BECTU, MHGOpMaLuu 1 Wwnekynauun), aosepbarta Ha jaBHOCTa BO HaHKuUTE e o KITy4HO
3HayeH-e 3a IMKBUAHOCTA U CTabUTHOCTa Ha CUCTEMOT.

Oa no4veTokoT Ha 2022 roanHa, pyCcKoO-yKpavHcKaTa Kpu3a co3fajie HEM3BECHOCT M peakuun Kaj
[Aen of HacefeHWeTo LWTO NpeausBuKa KpaTKOTPajHU npuTucoum Bp3 Aeno3uTHaTa 6a3a Ha
6aHkuTe. UCTO Taka, ce 3acuninja HEOCHOBaHWUTE LUMeKynaumMmn 3a ctabunHocTa Ha AeHapoT, WTo
NOTTUKHA KOHBEp3uja Ha AeHapCKuUTe Aeno3nTu BO AEBU3HM WM BO AEBM3HA rOTOBMHA, LWITO €
4YeCTO ofHecyBare BO YCII0BM Ha Kpu3a. HapogHaTta 6aHka cooABETHO pearvpa 3a HamaslyBare
Ha MpuTUCOUMTE, Mped cé npeky obesbeayBatbe AEBWU3HA JIMKBUAHOCT Ha AEBU3HWMOT Masap,
3rofIEMyBakb€ Ha OCHOBHAaTa KaMaTHa CcTanka'?! M npoMeHW Kaj WHCTPYMEHTOT Ha
3a[l0/DKUTENTHATa pe3epBa, 3a Aa Ce MOTTUKHE WTeAEHETO BO [JOMallHa BanyTtal??. Taka, no
nagoT Ha Aeno3uTuTe BO NpBOTO nonyroave o 2022 roavHa, Aeno3ntuTte o HedHAHCUCKuTe
cybjekTn conuaHo ce 3roneMuja BO BTOPOTO NOMYroAMe M Ha KpajoT Ha roauHaTa benexar pact
oA 5,4% (8,8% Bo 2021 roauHa), 3a WTO HajroneM npuaoHec (oa 77,2%) nMaa aeno3uTute og
AOMaKMHCTBA. TpeHAOT Ha BanyTHa TpaHcdopMmauumja, KOjWTO 3ano4yHa CO rojaBaTa Ha

121 OcHoBHaTa KaMaTHa cTarka ce 3rofiemu, oa 1,25%, Bo aekemepu 2021 roavHa, Ha 4,75%, Bo aekemspu 2022 roauHa. Bo uctmor
nepvog, KamaTHaTa CTarnka Ha pacrnosioxX/IMBMUTE AEMNO3UTH NpeKy Hok ce 3ronemu of 0,15% Ha 2,65%, noaeka kamaTHaTa cTanka
Ha pacnonoXxnmMeuTe Aeno3nTH Ha ceayM aeHa ce nomectu oa 0,30% Ha 2,70%. HapoaHaTta 6aHka 1 HaTaMy 1 3rofieMyBa kaMaTHUTe
cTanku v Bo 2023 roanHa, Npu LWTO KaMaTHaTa CTanka Ha 6narajHuukMTe 3anncK 3akyyHo co aBryct 2023 roamnHa nsHecysa 6,15%.
122 MpoMeHWTE Ha CTanKuTe Ha 3aA0/MKWTENIHA Pe3epBa Ce OAHECYBaa Ha HMBHO MOrofIEMO Pa3fBojyBatbe MpU MpecMeTkaTa Ha
3af0MKMTeNHaTa pe3epsa 3a AeHapCckuTe, HacnpoTh 06BpCcKMTe BO CTpaHCKa BanyTa. Taka, cTankaTa Ha 3a40/kuTenHa pesepsa 3a
fAeHapckuTe 06Bpcku ce Hamanu o 8% Ha 5%, aoaeka ctankaTa Ha 3ao/mKUTeNHa pe3epBa 3a 06BpCcKUTE BO CTpaHCKa BasyTa ce
3ronemun oa 15% Ha 19%. UctoBpemeHo, ce 3ronemMu 1 AenoT o4 3a40/HKUTeNHaTa pesepsBa BO CTpaHcKa BanyTa KojlwTo 6aHkuTe ro
MCMOJTHYBaaT BO €Bpa, A0 HMBOTO 0Of 77%, CO LITO Ce 3ajakHyBa edeKkToT 04 NpoMeHaTa BO OBOj MHCTPYMEHT.
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3ApaBCTBeHaTa Kpu3a, MoA BAMjaHMe Ha Heu3BeCHOCTa, Npodosmkn u Bo 2022 roamHa, Kora
[eBU3HUTE Aeno3nTun 3abenexxaa NoBMCOK rOAMULLIEH pacT BO cropeaba Co AeHAapCKUTE Aen03nTH,
a y4yeCcTBOTO Ha AEeno3uTUTE CO BaslyTHa KOMMOHEHTa BO BKYMHWUTE AEnO3WUTM Ce 3rofieMm 4o
HMBOTO oA 46,4% (45%, Ha 31.12.2021 roauHa). MNpoao/mkn 1 poyHata TpaHcdopMaumja Ha
[eno3nTuTe, Taka LUTO Y4eCTBOTO Ha Aen03MTUTE NO BUAyBake BO BKYMNHWUTE AEN03UTU AOCTUMHA
66,4% (64,5%, Ha 31.12.2022 rogmHa). Cenak, Mpu KpajoT Ha roauMHaTa, OYeKyBarbaTa
3HaUUTENHO ce cTabunuanpaa, WTo AoBeae A0 MOBOSHM NPOMEHU BO BajlyTHaTa CTPyKTypa Ha
wTeaereTo, a ce 3abenexysaaTt U MNO3UTUBHU MeCeYHU NPOMEHM Kaj AONrOPOYHUTE AEMN03nTH,
LUTO ynaTyBa Ha peakuuja Ha pacToT Ha NPUHOCUTE, HO U NO3UTUBHN OYeKyBaka N AoBepba Ha
wregaunTe!?,

padmkoH 6p. 80
Y4yecTBO Ha 36MPHMOT ja3 Mery AOroBOPEHNUTE MPUIMBU U OLNIMBM, CO BKJTyUyBare Ha 36MPHUOT
M3HOC Ha HeoNTOBapeHUTe CPeacTBa, BO BKYMHUTE 06BPCKM (S1IeBO) M OYeKyBaHa CTabuiHOCT
Ha Aeno3uTuTe, Ccnopea NpeocTaHaTMOT Nepuoa A0 AOoCTacyBake, CO cocTojba Ha 31.12.2022
roavHa (AaecHo)
BO MPOLEHTU
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M3Bop: HapopHaTa 6aHKa, BP3 OCHOBa Ha nogatounTe AOCTaBEHU O CTpaHa Ha 6aHkuTe.

CnyuyBaraTa BO OKpY)XyBartheTOo Ha 6aHKapckuot cuctem BOo 2022 roguMHa HeMmaa
norosieM oAapas Bp3 OCTBapyBakheTO Ha KPeAUTHUOT PU3UK, MepeHa rpeky
ABMWXemwaTta Ha HedyHKUMOHA/IHUTE KpeauTM U HUBHMUTE Yy4yeCTBa BO BKYMHMUTE
KpeauTun. HedyHKUMOHaNHUTe KpeanTun 3abenexaa roavwweH nag (1,7%), rnaBHo noa BAnjaHue
Ha 3aJ0/DKUTENTHUTE OTNWUCU, NPBEHCTBEHO Kaj KpeauTuTe Ha HeduHaHcMcKuTe apywTtsa. Bo
YCNOBM Ha CONMAEH KpeauTeH pacT U nag Ha HedyHKUMOHANHUTE KpeauTu, Y4eCTBOTO Ha
HedYHKLMOHANHNTE BO BKYMHUTE KPeauTu ce CBefe Ha MCTOPUCKM HajHUCKOTO HMBO oA 2,9%.
O4 CeKTOpCKM acnekt, BO MNOPTQOAMOTO Ha KpeauTute Ha HedUHAHCUCKUTE APYLITBa,
HedYHKLMOHANHUTE KpeanTn ce Hamanuja 3a 3,7%, Npv WTOo Nag UMa peyncu Kaj cute noBaxkHU
NpeTeXXHn [AejHOCTM Ha HedUHaHCUCKkMTe apywTBa. Bo kpeautHOTO nopTdoOIMO CO
JIOMaKMHCTBATa, HE(YHKLMOHANTHUTE KPEAMTM YMEPEHO ce 3roniemMuja 3a 2,5%, HO CTankaTta Ha
HedYHKLUMOHANHNTE KpeanTn 3abenexa MMHMMaNHO roauwHo noaobpysarbe. MoKpueHocTa Ha

123 3aknyyHo co Maj 2023 roaMHa, y4ecTBOTO Ha AEMO3WUTMTE CO BanyTHA KOMMOHEHTA BO BKYMHUTE [AEMO3UTU € ManKy noMasno v
n3HecyBa 46,1% (46,4% Ha 31.12.2022 roanHa), AOAEKA YYECTBOTO Ha AENO3UTUTE MO BUAyBakbe BO BKYMHUTE AENO3UTH CE CMYLUTH
[0 HMBOTO 0 65,7% (66,4% Ha 31.12.2022 roavHa), 3a CMeTKa Ha pacT Ha y4ecTBOTO Ha AE€HApPCKUTE U Ha OPOYEHUTE AEMNO3nNTH.
Ha 31.5.2023 roguHa, roaviiHaTta cranka Ha pacT Ha AeHapckuTe Aeno3utu nsHecysawe 14,6% (-5,6% Ha 31.5.2022 roavHa), a Ha
[ONropoYHUTE Aeno3ntu n3Hecysawe 17,1% (-8,5% Ha 31.5.2022 roauHa).

94



M3BelwwTaj 3a pMHaHCcMcKaTa cTabunHocT Bo Penybnnka CeBepHa MakenoHuja Bo 2022 roguHa

BKYMHUTE HedyHKLMOHANHWN KpeauTn Co Ucnpaeka Ha BpeaHOCTa ce 3roneMun Hag 69%. OTTyka,
HeraTMBHUTE edeKkT o4 NPEeTNoCTaBeHa LefioCHa HeHannaT/IMBOCT Ha HedyHKUMOHANHUTe
KpeauTn Bp3 KanuTasHWTe No3uvumuM ce Manu U BO Hajnow cnydaj éu ,notpowwune” 4,3% oa
BKYMHWTE COMNCTBEHM CpeacTBa Ha baHkuTe. VICTO Taka, 1 KB