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HapopHa 6aHka Ha Penybnuka CesepHa MakepoHuja
OWPEKLMIA 3A MOHETAPHA NMOMUTUKA U UCTPAXYBAHE

HajHOBM MaKpOEKOHOMCKM rnoKa3saTenm
Mpernep Ha TeKoBHaTa cocrojba

MapT 2026 roanHa
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HajHoB1 MaKpOeKOHOMCKM noka3saTenu
Mpernea Ha TekoBHaTa cocToj6a — BAMjaHWja Bp3 MOHETapHaTa NosMTHUKA

lpernegor Ha TexkoBHara cocrojba mMMa 3a yen [a Aage ocBpT Ha HajHoBHuTe
MaKpoexoHoMckH nogaroyn (aexkemsepn 2025 — pespyapn 2026 rognHa) m cniopegba co
nocnegHNTe MaKkpoekoHoMckH npoexyny (okromspmu 2025 rogurHa). Co Toa Ke ce yrepamn
KOJIKY TEKOBHATa COCTOJ0a BO EKOHOMMJATa COOQBETCTBYBA CO OMEKYBAHHUTE ABHIKEHAE HA
BapHjabriuTe BO MOCNEANHOT UMKAYC npoexymn. liperneqor e PoKycHpaH Ha NPpoMeHHTe
Ha EKCTEPHHTE NPETNOCTABKY M OCTBAPYBarATa Kaj JOMALIHHNTE BapHMjabsin M Ha T03 KaKo
OBHE MPOMeHH ce 0gpa3yBaar Bp3 aMOMEHTOT 33 BOAEHE Ha MOHETAPHATAa IMOJTHTHKA.

HajHoBuMTe OLleHM 32 CBETCKaTa eKOHOMMja ynaTysaar Ha pacr Bo nepuogort 2026 —
2027 roguHa, HO CO U3pa3eHn HAAoNMHU PU3MLM NOBP3aHM CO NoTeHuujanHuTe edhexTn o
BOeHMOT KOH(pMKT Ha Bnancknot WCTOK, KOMLUTO 3acera Tewko MOXe Npeuu3Ho aa ce
npoLeHaT. MMeHO, OA0NroBneKyBareTo U NpolnpyBameTo Ha BOSHWOT KOHCan‘IKT Ha bnuckuoTt
McTok, KojlwTo 3ano4yHa Ha kpajoT Ha deBpyapu oBaa roavHa, bu Moxeno aa aoseae A0 NoTpajHo
Hapywyeawe BO CUHLIMPDWUTE Ha CHESAYBHH:E CO eHepredHTn, a CoO Toa W A0 NOCUMHW LEHOBHW
npuTUcoun. BakeuTe nNpuaBuXKyBarba MOXe Aa ro 3abasat npouecoT Ha MoHeTapHo onabaByBarse u
HEMOBONHO fda Ce oapasaTt Bp3 CbMCKaﬂHaTa 4 C[JMHBHCMCKaTa oAPXIUBOCT, KakKo W eKOHOMCKaTta
aKTUBHOCT, 0COOEHO BO 3eMjuTe 3aBWMCHU Of YBO3 Ha eHepreHTW. HacnpoTtu Toa, MOXXHWMOT nocuneH
pacT Ha NPOAYKTUBHOCTA NOBP3aH CO NPUMeHaTa Ha BelTaykaTta UHTENUreHUnja U eBeHTYanHoTo
HaMmanyBake Ha reonoimTuyKaTa HeM3BeCHOCT 6u Moxene Aa UMaaT Nno3nTueeH NpuaoHecC 3a pacToT
Ha CBETCKaTa eKOHOMCKd aKTUBHOCT,

FnepaHo npexky oaAAenHUTe KBaHTUTATMBHM MOKA3aTenu 3a HaABOPELWHOTO
OKpy)XyBalbe 3HauajHM 3a MakefoHCKaTa ekoHoMMuja, Bo 2025 roavHa, CTpaHckarTa
edekTuBHa nobapysauka oCTBapW YMEPEHO MOBWUCOK PacT Of, OKTOMBPUCKUTE MPOeKUMY, AoAeKa
oueHute 3a nepuodoT 2026 - 2027 roguHa ce peyucy HerpomeHeTu. Bo ogHoc Ha cTpaHckara
uHdpnauymja, oueHnTe 3a 0Baa U 3a HapeaHaTa roAuHa 3acera ce MAEHTUYHU CO TUE Off OKTOMBDM.
Kaj meemanmor Kypc espo/CA[l-aonap, HajHoBWUTE ouleHu 33 nepuogoT 2026 — 2027 roawHa
ynatyBaaT Ha MMHUManHO norosfiema aenpeuujaumnja Ha spegHocta Ha CA/l-4ONapoT BO OAHOC Ha
€BpoTo BO criopeaba co OKTOMBpUCkMTE Mpoekuun. Cenak, OBUE OYeKyBarsa He v ondpakaaT
noteHunjanHute edekTu of BOEHWOT KOHMAMKT Ha Bnuckuot WcTok, WTo co3paea ronema
HEW3BECHOCT OKO/Ty HMBHATa MAHA AUMHAMMKA M MOXHWUTE BNUjaHWja BP3 eKoHOMCcKaTa akTUBHOCT U
LIEHOBHWUTE ABWMXKEHA Kaj HALLMTE Haj3HayajHU TProeCku napTHepu',

Kaj ceBerckute UeHM Ha NpPUMapHUTE NPOM3BOAM, OLeHuTe 3a 2026 roavHa ce
PEBUAUPAHN Harope, Npu LWTO Cera ce O4YeKyBa pacT Kaj cuTe KaTeropuv npuMapHW Mpov3BoaM,
HaMeCTo O4eKyBaHWOT naj cropes OKTOMBpUCKUTE npoekumn, OBaa Kopekumja e 0cobeHo uspaseHa
Kaj ueHuTe Ha HadTata u Metanute. 3a 2027 roanHa, nak, ce o4ekysa noyMepeH pacT BO 0HOC Ha
OKTOMBpUCKMTE MpoeKUMK, Aofeka kaj ueHaTta Ha HadTaTta ce npegsuaysa M HamanyBakbe, LUTO
3acera ynatyBa Ha O4YeKyBatba Ha MmasapuTe 33 KpPaTKOPOYHW edeKTW off BOEHUOT KOHMMKT Ha
Baucknot Uctok. Cenak, ABMKEH-ATa U OLEHUTE 3@ LIEHUTE Ha NpUMapHUTe Npo13BoaU W HaTamy ce
MoA CUIHO BNWjaHUE Ha FeonoNUTUYKWTE CyyyBakba, 0COBEHO Ha BAuckuoT WUCToK, WTo co3paea
3Ha4UTENHA HEU3BECHOCT OKOJTy HUBHaTa WAHa AWHAMMKa, Kako U 3a noteHuujanHute edektv Bp3
CBETCKaTa U foMallHaTa eKoHoMMja,

Bo oAHOC Ha cTpaHckaTa kaMaTHa cranka EYPUBOP co efHOMeceuHa poyHOCT, oLeHnTe
3a nepuopoT 2026 — 2027 roguHa BO NMPOCEK Ce Manky HaropHo peBMaMpaHn BO OAHOC Ha OKTOMBPW,
WTO BO oApeaeHa Mepa ce A0/KU U Ha HEM3BECHOCTa KOJallTo NPOM3NEryBa of BOEHUTE CIyuyBaksa.

' MNpeceyeH aaTyM 3a NPeCMETKaTa Ha NoKa3aTeNUTe 33 HAABOPELLUHOTO OKPYXXYBarbe (CTpaHcka nobapysaqka i wHpnaumia) 1 LeHuTe Ha
npumMapHuTe npomssoau e 11.3.2025 roguHa,
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Taka, Ha MapTOBCKWMOT cocTtaHok, ELIB goHece opnyka 3a 3aAp)XyBarbe Ha KamaTHuTe CTanku Ha
[OCeralHoOTO HMBO, BO YC/IOBW Ha M3pa3eHa HEeu3BeCHOCT W HaropHu pu3vuM Kaj uHgnaumjara,
FMaBHO Mopaan BOBHWOT KOHMNMKT BO Brmckuot Uctok, OTTyka, 1 npoekuuurte 3a uHdnauumjara ce
peBUAMPAHN HaropHO 3a LIEMOT NEepUoA Ha NpoeKLUUTE BO OAHOC Ha The o Aekemepi 2025 roavHa,
ocobeHo 3a 2026 roauHa. IMeHo, cnopef TEKOBHUTE OLEHM, Ce O4eKyBa eKa cTankarta Ha uHdnauuja
Bo 2026 roavHa ke gocturHe 2,6% Bo 2026 roauHa, a Nnotoa nocreneHo ke ce crabunuaupa okosny
LEenHoTO HMBO Ha 2,0% u 2,1% Bo 2027 u 2028 rogwuHa, coopseTHo?, O Apyra crpaHa, Kaj
NPOEKLMNTE 3a EKOHOMCKaTa akTUBHOCT, OLiEHWUTE ce peBuanpaHn Hapony, ocobeHo 3a 2026 roguHa,
rMaBHO KaKo pe3ynTaT Ha o4ekyBaHuTe edexkTy o BojHaTa Bp3 LIeHUTE Ha NpUMapHUTE NPOU3BOAMN,
peaniHvuoT Aoxoa v posepbaTta Ha eKoHoMckuTe cybjekTu. CnefcTBeHo, HajHOBUTE OUeHW ynaTyBaat
Ha pacT o 0,9% Bo 2026 roauHa, 1,3% B0 2027 1 1,4% Bo 2028 roguna’.

HajHosuTe nokaszarenu of AOMallHATa eKOHOMUW]ja ynaTyBaar Ha MaKpOEKOHOMCKA
CNMKa KOjaliTO 3acera € BO COrnacCHOCT CO OKTOMBPUCKMTE npoexkuywu. Bo nocnegHuot
kBapran og 2025 roaguHa, peanHuoT rogviueH pact Ha BAIMN n3Hecysa 3,8%, UCTO Kako U BO
NpeTXoAHOTO TpUMeceyje, a pacT e 3abenexaH W Ha KBapTanHa ocHoea. OcTBapeHaTa roAvwHa
cTarka Ha pacTt € BO COr/IacHOCT CO oueHaTa Off OKTOMBPUCKMOT LMKNYC NpoeKunn. AHaiMaupaHo no
KOMMOHEHTW, FOAWLLHMOT PacT BO Hajronem fen npousnerysa of NO3UTUBHUOT NPUAOHEC Ha HETO-
M3BO30T, NP 3HAYUTENHO NOCUNEH PacT Ha U3BO30T OA YBO30T. 3@ pacToT NPUAOHECYBa M AoMallHaTa
nobapyBayka, Npy pacT Ha IM4HaTa 1 jaBHaTa NnoTpoLLyBayKa, a naj Ha 6pyTo-uHBeCTULMUTE, 3apaam
BUcOKaTa cnopeabeHa ocHoBa. 3a uenata 2025 roguHa, e octeapeH peaned pact Ha BAMN og 3,5%,
KOJIKY WITO Ce OueKyBalle crnopes OKTOMBPWUCKWTE Npoekuuu. BucokodpekBeHTHUTE MnojaaTouu 3a
npB1oOT KBapTan og 2026 rogMHa CO KOWM Ce pacnosiara BO MOMEHTOB 3acera Ce OrpaHu4eHu, a
NnoAaTouUMTE 3a jaHyapu nokaxkyBaaT Aeka MHAYCTPUCKOTO MPOM3BOACTBO M MPOMETOT BO BKyMHaTa
Tprosuja benexar peaneH roguiweH nag. MogMwHara ctanka Ha wHgpnaumja, Bo despyapm,
3a6aBu n m3aHecyBa 2,9% (3,2% BO NPETXOAHWOT Mecel), Mof BNMjaHWe Ha npexpaHbeHaTa
KOMMOHeHTa, AenyMHO Mopajgu nosBucokata cnopefbeHa OCHOBa O WCTWOT NEpPWUOA NaHn, Kora
npecraHa Aa BaXKM MepKkaTa 3a HamanyBate Ha LeHuTe. PacnoHOT BO oAHOC Ha uH$nauujara
BO eBpo30HaTa B0 (heBpyapy 3Ha4YMTENHO Ce CTeCHM U ce ceefje Ha 0,7 n.n., WTOo e HajHUCKOTO HUBO
oA jynm 2024 roguHa, npu 3abaByBarbe Ha foMallHata uHdnauuja, a mano 3abpsysatbe Ha
vHdnauvjata BO esposoHaTa., Cenak, oOuYeKyBamwaTa Ha nNOTpowyBauMTe JajeHn BO
(heBpyapckuTe aHKeTW W HaTaMmy ynaTyBaaT Ha 3rofeMyBarbe€ Ha LeHWTe BO CNeAHWOT Nepuoa.
YBO3HUTE LiEHW peneBaHTHW 3a uHdnauujata Bo eAeH Aen Ce PeBUAMPaHN Harope, npu TekoBHO
Mou3pazeHa HeW3BeCHOCT W PU3MUM 38 MAHATa [MHaMWKa Ha CBETCKUTE UEeHW Ha npuMapHuTe
NpOoM3BOAU NOPaaU reonoNUTUUKUTE KOHMINKTK,

Ha kpajor Ha c¢despyapu 2026 roauHa, AeBM3HMTE pesepeBu u3Hecysaar 5.558
MWJIMOHM eBpa. AHanu3ara Ha NoKasaTe/NuTe Ha afeKBaTHOCTa Ha AEeBU3HMTE pe3epsu
NOoKa)kysa fAeka TWe W MnoHaramMy cCe BO CurypHara 3oHa. [lojarouute 3a
HaABOpeLIHOTProBckaTa pasMeHa Bo jaHyapu 2026 roguHa ykaXyBaaT Ha TProBCKM AeduuuT 3a
NPBUOT KBapTa of roauHaTta KojWTo e rNaBHO BO COr/IacHOCT CO OYeKyBaraTa Off OKTOMBpUCKATa
npoekuuja, Mako NepUoAOT € Ce ylTe KpaToK 3a rnonpeuusHa oueHa, MogaTounTe 3a MeHyBa4KoTo
paboTetbe, 3akny4yHo Co KpajoT Ha (espyapu 2026 roauHa, ynaTysaaT Ha HeETO-NpuUAVBM OA
NpMBaTHUTE TpaHC(epU KOUWTO Ce Manky MOHWCKW OA4 O4YeKyBarbaTa 3a MpBMOT KeapTtan oA
OKTOMBpHMCKaTa Npoekuuja. [Bmkersata Bo GUNaHCOT Ha niakarba OCTBaPEHW BO YETBPTUOT KBapTan
oa 2025 roavMHa ce NonoBONHM BO OIHOC Ha NpoekuujaTa, OQHOCHO AEPULMTOT BO TEKOBHATA CMETKA
@ MasnKy NMoHU30K Of OYeKyBatbaTa, AofAeKa HETO-NPUANBUTE OCTBApEHW BO (PUHAHCKUCKAaTa CMETKa ce
Masky NOBMCOKW BO OAHOC Ha MPOeKLMnTE.

2 Bo nexemepu Gea npoekTupaHu crankuy Ha whdnaumja oa 2,1%, 1,9% wn 1,8% so 2026, 2027 v 2028 roguHa, COOABETHO
3 Bo geKkeMBpUCKUTE npoekuuu, Bea npoekTupanu cTanku Ha pacT Ha BN oa 1,2% Bo 2026 roauHa 1 cTankv oA no 1,4%
B0 2027 v 2028 rogwvHa, cOOABETHO.
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Bo ogHoC Ha ABMKEHATa BO MOHETAPHMOT CeKTop, Bo despyapun 2026 roanHa BKYrnHUTE
ASno3vUTH Ce NOBUCOKM 3a 9,8% Ha rogviHa ocHOBa, NPW MPOEKTUPaH roAuLLeH pacT 3a NpBUMOT
kBaptan oa 9,1%, cnopen okToMBpuckaTa npoekuwja. Bo deepyapu 2026 roguHa, BKYNMHWTE
KpeguTKn Ha npuBaTHUOT cekTop Benexar roguwen pact og 12,6%, wro npetcraByBa 3abaByBarbe
Ha pacToT, HO TOj U HaTaMmy e Hag npoekLujaTa 3a NPBUOT KBapTan of roguHaTa od 9,5%. Mpupactor
kaj HoBooaobpeHWUTEe KPeaUTH pacTe Of MOYETOKOT Ha roguHata. Cenak, M3HOCOT Ha BKYNHUTE HOBU
KpeauTn oaobpeHn Ha NpMBaTHWOT CEKTOP BO nocnegHuTe 12 meceum, 3akniyyHo co despyapu, BO
npocek, 6enexu 3abaeeH pacT Ha rogvliHa OCHOBa, KOjWITO € pe3ynTtaTt Ha 3abaBeHUOT pacT kaj
npernpujaTujaTa, Npu crardaumja Ha pacToT Kaj AOMaKUMHCTBaTa.

Bo Byuyetor Ha Peny6nuka CeBepHa MakefoHuja, BO jaHyapu 2026 roguHa, € ocTBapeH
gedvumt op 9.830 munuoHmn pgeHapu unu 25,1% opn oHoj nnaHvpad 3a 2026 roguHa. byleTtckvot
Aebuunt e huHaHCUpaH co HETO-3a0/HKyBatbe Ha AApXKaBaTa Ha CTPaHCKMOT U Ha AOMaLLHUOT nasap,
npwv pacT Ha Aeno3uTuTe Kaj HapoaHata 6aHka.

AsmkeraTta OCTBApPEeHH Kaj rnaBHMTE MaKpOEKOHOMCKY NoKa3artenu 3acera ce Bo
pPaMKMTE Ha OMEeKyBaraTa off NOCNeAHUTE NMPOEKLUMK, HO CO HarnaceHu pU3nuM nopagu
HEU3BECHOCTA Off MHTEH3UTETOT U BPEMeTpPaeHeTo Ha KOH(MUKTOT Ha Bnuckuor UcTok,
MmeHo, op noyeTokoT Ha 2026 roavHa, roguilHaTa cranka Ha vHdnaumja cnean HagonHa nateka u
BO (heBpyapu ce ceeae Ha 2,9%, BO COrnacHOCT Co Npoekuujata, Npu nocunHo 3abasysame Ha LeHuTe
kaj 6asuyHaTa KOMMNoHeHTa of o4ekyBaw-aTa. Cenak, NMopagn BOEHUTE CilydyyBakba W MPEKUHOT BO
CHabayBareTO CO EHEPreHTy 04 3eMjuTe o[ 3aNMBOT, OYeKyBarbaTa 3a [ieN o[l YBO3HUTE LeHu, npea
C& 3a UeHuTe Ha HadTaTa, BO CNeAHWUOT NEpUoA ce peBuaMpaHn NouM3paseHo BO HaropHa Hacoka BO
0AHOC Ha OKTOMBPUCKUTE NPOEKLIMK, LWITO NPETCTaByBa HaropeH pusuk 3a uHdnauunjata Bo cneaHuoT
nepuwon. WUcTo Taka, U aHkeTute Ha EBponckaTta Komucuja, cnpoBefeHn Bo eBpyapw, NokaxysaaT
Manky MOCUHW OYeKyBarba Kaj MoTpowyBaYuTe 3a pacT Ha LeHuTe Bo creaHuTe 12 meceuum. [locera
Ce MoKaXka fAeka AoMallHaTa EeKOHOMWja € rNMaBHO OTNOpHa Ha HEeM3BECHOTO W MPOMEHINBO
HaABOpPELLIHO OKpYXXyBatbe 1 Bo 2025 roguHa 3abenexa 3abp3aH eKoOHOMCKM PacT, WTO Ce A0MKU Ha
[IOMalUHaTa MHBECTULIMCKA aKTUBHOCT, HO M Ha CONMAHWMOT M3BO3, @ OCTBapyBarbaTa ce BO COrnacHocT
€O npoexuuuTe., PacrnonoXxnueuTe BUCOKOMPEKBEHTHM noaaTou 3a NpsuoT keapTan oA 2026 roavHa
3acera He ce JOBO/HM 3a NONPELM3HN CorneayBarba, MMajku rm Npeasua CaMo jaHyapckuTe nogaToum
3a uHAycTpujata U NPOMETOT BO TProsujata KOUILTO 3acera benexar nocnabu ocrTeapyBarba Ha
rogvwHa ocHosa. [leBu3HuTe pesepsun Benexar pact o4 NOYETOKOT roavHaTa, npu WTo AeBU3HUTE
pesepBu Ce OApXYBaaT Ha COOABETHO HMBO. BO OfHOC Ha MOHETAapHWUOT CEerMeHT, pacTtoT Ha
[Aeno3uTUTE U KpeauTuTe, 3aKNy4YHo co deBpyapu, € YMepeHo Haf oyekyBarbaTa 3a NPBMOT KBapTan
oA roguHara.
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HAABOPELUHO OKPY)XYBAH-E

Crpascka etpexTvieHa noGapyBauka
(ropnwHu npomMern Bo %)

9.0 - ; Bo 2025 roguHa, crpaHckaTta edexTuBHa
=== OIOMBAIEZNES no6apysauka ocreapu pact oa 0,9%, wTo e
mapt 2026 yMepeHo TOBMCOKO HMBO BO OJHOC Ha

6.0 - OKTOMBPUCKUTE NPOEKUUMN. ..

...Aoaeka oueHute 3a nepuogot 2026 - 2027
roAvHa ce C/IMYHU Ha TUE Of OKTOMBPM...

3.0 -
..NPU WTO W roHaTamy Cce OYeKyBa HEj3UHO
. -~ . . . ... .. ... . >zabpzyBarbe, ocobeHo BO 2026 roguHa,
0,0 +—— T T T -y T T T T T 1 T T T I
kB. 1kB. 3KkB. 1kB. 3kB. 1kB. 3KB. 1KB. 3KB. 1 KB. 3KB. 1 KB, 3
2022 2023 2024 2025 2026 2027
3.0 -

Wzeop: KoHcen3ayc dopkacT™ v npecMeT ki Ha HBPCM

Crpasxcka edexTmeHa widnauyja
(roguiwHm cranki Bo %)

el = == oKTOMBpY 2025
36,0 i 205 QueHuTte 32 CTpaWckara edexTuBHA
uHdnaumja 3a oBaa u 3a cneaHaTa roguHa ce
8.0 - WAEHTUYHW CO OKTOMBpUCKaTa npoekuuja...
6.0 ..MIPU WTO W MOHaTaMy Ce O4eKyBa HEejauHO
4.0 - 3abaByBatbe Bo 2026 roguHa u ctabunusaumja o
2027 roavHa.
2.0 -
0.0 bttt 1ttt
. 1k, 3kB. 1kB, 3kB. 1KkB. 3KB. 1KB. 3KkB. 1KB. 3KB. 1KB. 3

2.0 2022 2023 2024 2025 2026 2027

M3pop: , KoHceHsyc dopract™ v npecmer ki Ha HEPCM.

Kypc espo/CAfl-gonap

105 1 - == OKTOMBPU 2025 HajHoBuMTE oOueHM 338 AEBU3IHMOT KypC
espo/CA[l-ponap 3a nepvogor 2026 - 2027
rogMHa ynaTyBaaT Ha MWHUManNHO noronema
0.95 - aenpeuunjauvja Ha AonNapoT BO OAHOC Ha eBpOTO
BO cnopeaba co OKTOMBPM...

1.00 — MAPT 2026

0.90 -

ol ...BO  YCNOBM Ha HaTamoluHa 3ronemMeHa
' HEW3BECHOCT noBp3aHa €O Tprosckata W
0.80 - MoHeTapHaTa rnonutuka Ha CA[.

0.75 —t—

k8. 1kB. 3kB. 1kB. 3KB. 1kB. 3KB. 1KkB. 3KB. 1KB. 3KB. 1KB. 3
2022 2023 2024 2025 2026 2027
W3sop: JKoHceHsyc hopkacT” u npecqetku Ha HEPCM,

6 on 30



HAABOPELLUHO OKPYXXYBAH:E

Hadra ,6pent"

120 - (ksapTaned npocex, espa/bapen)

P ‘ = = = OKTOMBPH 2025 _

- e MEEE2076 HajHoBMTE oOueHM 33 LeHuTe Ha
npuMapHuTe npoussoau (M3paseHu BO

90{ eBpa) 3a 2026 roguMHa Ce HaropHo

%1 pPeBUANPAHM...

70 4

60 A

50 - Al e

a0 J ...TaKa LTO Ce OYeKyBa CWMEeH pacT Ha LieHaTa Ha

30 4 HadbTaTa, HacpOTM NafoT LWITO Ce OUYeKyBalle BO

20 4., OKTOMBPM, NOPaAN HAjHOBUTE BOBHN CITy\yBatba

k8. 1ke, 3KB. 1kB. 3KB. 1kB. 3KB. 1kB. 3KkB. 1B, 3KB. 1KB. 3 Ha bnuckuoT MCTok.

2022 2023 2024 2025 2026 2027
Vzeop: MM®, CeeTcrka Ganka u npecMeT ki Ha HBPCM,

Cnn4HKM noMecTyBara BO NpoekuMnuTe uMa 1 Kaj
LeHaTa Ha nyeHuuarTa, rNaeHo  3apaju

UeHu Ha HenoT 1 6akapoT Bo eBpa 3arpuXeHoCT oKony WaHaTa NoHyAa...
(roavliHKM NpomeHy Bo %)

120 -
o= == HWKEN ~ OKTOMBPM 2025
100 4 — HUKEN - MAPT 2026
== = GaKap - oKToMBpK 2025
80 - — GaKap - MapT 2026

...a 3HauMTeNeH pacT ce oHeKyBa 1 Kaj LieHUTe Ha
MeTanute, AeNyMHO W Kako pe3yntat Ha
oueKyBarbaTa 3a HOBWM LapuHu 3a GakapoT of
ctpada Ha CA/[l, HO W 3apagu puanuuTe 3a
HaManeHo MpPOU3BOACTBO Ha HUKEN...

...aogeka 3a 2027 rogunHa ce o4eKkyBa NPeETEXHO
HWBEH HaTaMoLLeH pacT, Ho nocnab Bo cnopeaba
CO OKTOMBPWUCKMTE NpoeKuun, OCBeH Kaj ueHaTa
Ha HadTaTa, Kage WTO Ce O4eKyBa MOCUNHO
HafIoNHO NpUCNocobyBare No o4eKyBaHWOT pacT
g0 2026 roauHa.

Waeop: MM®, CeeTcra Hanka 1 npecMeTin Ha HBPCM.

LieHy Ha nueHMLaTa M NYEeHKaTa BO eBpa
(roguwHn NpoMeHn Bo %)

100 +
=== MHeHula - OKTOMBPK 2025
B0 - — UEHWLE - MEPT 2026
50 - - = = MHEeHKa - OKTOMBPM 2025
— rHEHKE - MAPT 2026
40 -
20 -

..q,g _
Wagop: MM®, Ceetcwa baHka wnpecweTkm Ha HEPCM,

7 on 30



HAABOPELUHO OKPY)XYBAHE

Envomeceuen EypuGop
(kBapTaneH Npocek, 8o %)

Ly = == OKTOMBDY 2025 Kaj eaHomeceunnor EYPUBOP, oueHute 3a
;‘g Mapt 2026 nepuogot 2026 — 2027 roauvHa, BO Mpocek, ce
- MUHUMAMHO HAropHO peBuAMpaHY BO OAHOC Ha
- OKTOMBPM...

2.0 -

1.6

17 ..lITO BO ogpeAeHa Mepa ce AOMKM U Ha
0.8 - HEW3BECHOCTa KOjaliTo Npou3nerysa of BOeHUTe
0.4 - cnyyyBarba Ha bnuckuoT UcTok,

0.0 At e e

-0.4 m;ﬁ)‘r. 3ke. 1ke. 3kB, 1k, 3kB, 1Kke. 3KkB. 1kB. 3KB, 1KB. 3

08 2 2023 2024 2025 2026 2027

Wasop: Koncenayc dopract " unpecreTrn va HEPCM,

MHaeke Ha MHAHCUCKK CTpec

150 (mHpexc)

12.0

90 MokasaTenor 3a CBETCKMOT (DMHAHCUCKM
84 crpec* 1 noHaTaMy ynaTysa Ha penaTMeHO Mana

, NPOMEHAWBOCT Ha (MHAHCUCKWUTE nasapu, HO of

1 o jlﬂ‘I Wk L MOYETOKOT Ha MapT, CO TOYETOKOT Ha
h-"-] jlr‘J ' 1"”**-J=J‘rw”1m,u‘,.l KOHMNMKTOT Ha BauckuoT UcTok, ce 3abenexysa
Bl MOCUTHO HaropHO NPUABWXKYBak-E.

. Ln_il -

2 Iﬂ |
30 | d mw"whhplmil HN”LF

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Wanop:"KaKuenapyjara 38 DMHAHCHCKN WoTpasysara 8o pasd Ha Coseror 38 MARIOP WA DHHANCHCRETE
cTaunHecT Ha CAIT,

* MHpexcoT KOW UDC (aHrn. OFR FSI) ro Mepu cicTemMekuoT UHAHCUCKN CTPeC — HapYLWYBarka BO HOPManHOTO (yHKUMOHWparse Ha duHaHouckuTe
nazapw. Toj e cocraseH o4 33 npoMeHNMBIM Ha HUHAHCUCKMOT Nasap, rpyNMpPaHn Bo NET KATEropuK NoKa3aTenu: KPeauT, BPEAHYBaLE Ha KanuTanoT,
thrHaHcMpare, curypHu/BGeapuanyni cpeacTea 1 HectabunHocT, BpeaHocTa Ha WHABKCOT Ha AaaeH AeH NPeTCTaBysa NOHAEPUPAHO NPOCEYHT HWMBO
Ha cexoja npomeHnuBa 3abenexaHa Ha Na3apoT Toj AeH, BO OAHOC Ha HeroBaTa UCTOPUCKA BPEAHOCT, NP LITO MHAEKCOT € NO3WTHUBEH KOra HUBOTO
Ha CTPEC € Haj NPOCeKoT W HEraTWBEeH Kora HWBOTO Ha CTPEC € Noj NpoceKoT.

8 oa 30



PEAJIEH CEKTOP

Cranka Ha undnaumja
(roavuwHK NpUacHECK BO BKYNHaTa MHgnauwja, 8o n.n.)

Y s Xpavia (o n.n.)
s EHeprifa (Bo n.n.)
Ocrauxato (8o n.n.)
‘\ — e yHRAUME (96
\‘ BK. Mthnauu}al(%
i npoekuwja okT.'25)

SoOEOxEgNoEoOxEOoEoMRpI oo oo x 2w
o= XK= XauE"E=Exan e b
8 7§ 78§ 8 7§ 7 '8
Wagop: [p#aseH 3aBof 3a CTaTWCTMKE W NpecMeTk Ha HEPCM.
Wndnaymnja n yenn Ha XpaHaTta v eHeprijaTa
(roawwHK npoMenu, Bo %)
= WHbnaunia *
18 - 30
=+=eene WHibnaiwia 6e3 xpana u eHepruja
15 (BaznynHa) : - 25
12 | ===~ XpaHa (necHa ckana) . Bf
9 | - Enepruja (perynupanv LieHy, 15

s N ® o @ =2 9 @98 ¥y 28 9
& 8 8 §8 8 R /] /R 8§ 8|8 8§

Wagop: [pxaseH 3a804 338 CTaTMCTHKE W NpecMeTin Ha HBPCM.

NpHAcHECH KOH roAuluHaTa cTanKa Ha widnauwjaTa (so n.n.)

=
[

|~ Enil - Eia" =52%

Clcurypyaan*: W IMHAHCHOM YOTTH
PecTopani W Yoyri 33 CMECTYBAme
S Yoy 3a obpasosanne
e Pexpeaiiaja, CNOPT W KYITYRE
" Y HDOPMALIAN 1 KDWY HHKELMN
T pasCnopy
W 3DAACTBEHA JAWTHTE 3
i [loxyRHMHA, ONPEMA 38 NOMAKMHCTEATE M APy HE TBATE
s JloMysaioe, BOAD, ENEXTRHIKG, TOC W APy ropHea
— Obnena 1 oﬁ\mm
— TYTYH L
e Xpana n Beankoxonkn nujarmuu
e By TIHE AHIRELA A (%)
v e Baowuna wHinacmia {%)
JlisHa Hera, W pad
Wasap: J13C u HEPCM,

ALHM CTORM M YCryri

Bo despyapu 2026 rogMHa, fOMaLLHUTE
NOTPOWIYBa4YKM LEeHW He 3abenexaa
NO3HAYUTENHW MPOMEHU Ha Mece4yHa
ocHoBa (Man meceyeH pact oa 0,2%).

LlenuTte Ha npexpaHbeHuTe npousBoaMU
6enemar MMHMMAJZIHO 3roJieMyBarbe of
0,1% (pact og 0,2% BO jaHyapu), npu
MOBUCOKW LEHW Kaj MEecoTo W CBEXWUOT
3e/1IeHYYK, HO TMOHWUCKM LEHW Ha MNeyHUTe
Npou3eoau U jajuara.

LleHuTe Ha eHepreHTUTe, Ha MeceyHa
OCHOBa, ce 3ronemuja 3a 0,7% (pact oa 0,2%
BO jaHyapu), WTO Ce AO/MKU Ha 3rofeMyBaHeTo
Ha UeHWUTe Ha HadTeHuTe Aepusatu.

BasuuyHata MWHbNaunja Ha MeceyHa
OCHOBa e HenpomeHera (ro nagot og 1,6%
BO jaHyapu), BO YCIOBM Ha noronemo
HamanyBarbe Ha UEHWTE Ha BO3AYLHWOT
coobpakaj, a WCTOBpeMEHO 3rofieMyBare Ha
ueHuTe Ha obnekata W Ha ycnyrute 3a
Npeay<MIULLHO U OCHOBHO 06pa3oBaHue.

Bo despyapn, rogvuiHaTa cranka Ha
nHdnaumja n Hatamy 3abasysa u ce ceefie
Ha 2,9% (3,2% B0 jaHyapw), NoA BAUjaHWE Ha
HamManeHuoT npuaoHeC Ha npexpaHbeHaTa
KOMMOHEHTa, WTO fAenymMHo ce [OO/MKW Ha
edeKToT 04 NoBucokaTa cnopeabeHa ocHoBa of
MCTUOT MEepUof MuHATaTa roauHa, Kora
NpecraHa fa Baxku MepkaTa 3a HamasyBarbe Ha
LeHuTe’,

5 Ce 0AHeCyBa Ha MEpKAaTa 3a HaManyBarse Ha LIeHUTE Ha OPeAeHI NpexpaHber NPo3soau, T. H. ,HOBOTOANILHE KOWHWLE", KOJaLUTO Ce NpuMEeHyBalle

oa 15 gexemepu 2024 roauda po 15 jadyapu 2025 roauHa.

9 op 30



PEAJNNIEH CEKTOP

Pacrioi tioiely oMNEHATS AHDABLOE W Bo cdespyapu 2026 roguHa, pacnoHOT BO

undnaymjara Bo eBpo3oHaTa OQHOC Ha m-lcpnauuja'ra BO €BpO30HaTa
21 1 6enexm HaMaJ'IYBaI'bEE‘, KakKo pe3yntat Ha
18 - = PacrioH (8o n.n.) 3BGBBYBBH:GTO Ha AomMalwHaTta HHQJJ'IELiHja, BO

Nomaiuna urdnaumia (%) YCNoBW Ha Mano BBGDBYBBH:E BO €BpO30HaTa.

15 - —= Wunaumja so espozona (%)
12 -
9 -
6 -

3
033 =

-3
W3gop: Eypocrar.

OvyexyBatba Ha NOTPOLUYBauMTe 3a NPOMEHNTE BO
ueHUTe BO HapeaHuTe 12 meceum
50 (6unaHecy Ha oaroeopu)

40
30
20
® /\,\ A A /VJV OyekyBarara Ha NOTPOLWYBauYMTe’ [afeHu
g BO (eBpyapckuTe aHKeTW yratyeaaT Ha

v
6 W \/\, \% 3roNeMyBarse Ha LIeHTe BO CNEAHMOT NepUoA.

Bo ogHOC Ha KOpnopaTMBHWOT CEI(TDPB,

OYeKyBataTa afgeHn BO eBpyapu d

Mudnaumckn ouexysarba Ha pakoBogUTeNUTE Ha Ky Aan espyap 2
npernpujaTujata 3a HapeauuTe 3 Meceuu LUeHOBHUTE ABMXEHa BO HapeaHWoT nepuog ce
(6unaHck Ha ogroeopu) MOHENoBOMTHM BO criopeaba co jaHyapckuTe, co

Wagop: Esponcka koMucuja,

90 K
UCKMYHOK Ha MHAYCTpWjaTa.
75 n WHaycTpuja
" 1A YenyxeH cexrop
60 7 Tprosuia Ha Mano
= = = = [DANSKHUILTBO
45
30
15
0 Hf P o
HEPEXRNEPEREQET SRR IE> SRR ETEXRY
N=T S o= =5 o= = ~NET S = = ~
R T 8 8 T8 TR TR

Wzeop: EBponcka koMucuia.

1 Bpa OCHOB3 Ha XapMOHMIWPAHWOT WHAEKC Ha NOTPOLWYBAYKK LieHW.
7 AHKeTa Ha EBponckarta KOMMCWja 33 MOTPOLUYBAYKMOT ONTUMM3aM oA fAexkeMBpu 2025 roauHa, BP3 OCHOBa Ha NpalarkeTo 3a ,04eKyBatbarta Ha
NOTPOLLYBAYMTE 33 NPOMEHUTE BO LIeHWTE BO HapeaHuTe 12 meceun",
& AHKETW 33 AENOBHUTE TEHAEHLIMK Ha EBPONCKATa KOMUCH]a BO MHAYCTPWIATE, TProBUIaTa Ha Mano, rpafexHUILITBOTO M YCIIYKHWOT CeKTap,
10 o 30



PEAJIEH CEKTOP

Crpancku epeKTUBHU* M ZIOMALLHK LIeHW Ha XpaHa n
BGezankoxonHu nujanaum (uHaexcu, 2015=100)

170 4

s CTGAHCKM £EKTHBHM LIEHW Ha xpaHa 1 BesankoxonHm nujanaumn

s [1OMALLHK LIEHY HA XPaHa 1 BE3aNKOXoNHW Nijanaum

Mmajku m npeaBua BOEHWTE CilydvyBakba Ha
Bnucknot UCToK, o4eKyBaHUTE ABHXKEHa Ha
aen on HapBoOpeLwHuTe BJIE€3HMN
npernocrasku’ 3a 2026 roguHa ce
HaropHo pesuavpaHM BO cnopegba co
OKTOMBPMCKMTE OL|eHM. Taka, HaMecTo naj
Ha LeHaTa Ha HadTaTa U Ha nYyeHuuaTa, cera ce
oyekyBa HuBeH pact. OueHuTe 3a UeHaTa Ha
N4YeHKaTa U CTpaHckaTa edekTuBHa uHdnaumja

160
150
140

130
120
110
100 -

4 © ~ @ o g = o a T in Q 3acera Ce HenpoMeHeTW BO OAHOC Ha OKTOMBPMW.

& ® ® /& ® & & &8 & & § [puroa, HemseecHOCTa U pUsNUMTE 3a MAHATA

* EheKTHEHATE CTPaHCKN LiekN Ha xpana ce Aob KaKo NoHAepupan 36Up o LeHiTe Ha AWHaMnKa Ha UueHuTe Hd NpUMapH1UTE
;E:::?r E:; :’;:EBI:];:: ;:‘r:p; ;E:ﬁﬂauajﬂu Tproacxi napTHepu Ha Cesepra Makegorinja 8o n pCM 3B0AM ce o COﬁEH O HarnaceHu.

Wagop: A3C, Eypocrat u npecmeTiun na HEPCM,

Bo gekemspu 2025 roguHa, roavLLHUOT pacT Ha
HOMMHANHaTa npocevyHa Hero-nara
3abaBy BO OAHOC Ha npeTxoaHuoT meceyl’...

MNMpoce4yHa ucniaTeHa niarta
(rogviwHu cranku, so %)
e HOMWHANHA HETO-TINATE

20

3

o PoanHa HeTo-NnaTa

...LITO Ce A0KIK Ha NocnabuoT pacT Ha nnaTuTe
BO WHAyCTpujata M BO YCIYXHWOT CEKTOp, W
nokpaj 3abp3ysareTo Ha pacToT Ha NiaTUTe BO
3emMjoaencreoTo.

WcTroBpemeHo, 3abaByBare Ha rOAULLHWOT pacT
benexu 1 peanHaTa HeTo-nnarTa.

Vil

1.2024
1.2025

Bo wyertBptTmoT KkBaptan of 2025 roawvHa,
HOMWHa/HaTa rogMiiHa NpoMeHa Ha nnaTuTte e
BO COrJIaCHOCT CO OKTOMBpMCKaTa npoekumja,
[JofeKa peanHaTta Cranka e Manky fnoHucka Bo
OIHOC Ha NpoeKuuuTe.

9 [lopaTouMTe 38 MAHWTE ABMKEHA Ha LEHWTE Ha NpuMapH1Te npoussoawm ce of 11.3,2026 roguHa.

10 Ba COrNACHOCT CO MOCNEAHNTE 3aKOHCKW M3MEHW M ZI0NONHYBara 3a PacToT Ha MWHUManHata nnata (,CnyxGeq secHuk Ha PCM" 6p. 67/25) on mapt
2025 rogwHa el W3BPLUEHO 3rofieMyBarbe Ha MUHMManHaTa Heto-nnata 3a 1.812 peHapw. BucuHaTta Ha MuHWManHarta nnarta so OpyTo-W3HOC,
3anouHyBaji o MapT 2025 roanHa Ao despyapn 2026 roauna usHecysa 36.037 aeHapy (npeTxoaHo 33.352 AeHaph), @ BO HETO-M3HOC 24,379 pexapu
(npetxogHo 22.567 aeHapu). OBa 3roneMyBarbe ce NPecMeTyBa Bo COrMacHoCT Co meTogonorujata of mapT 2022 roguHa, co Koja MUHWManHaTa nnara
Ce ycornacysa co NOPacToT Ha NPOCEYHaTa UCTNaTeHa NnnaTa Bo 3eMjaTa W MHAEKCOT Ha TPOLIOUWTE Ha XWBOTOT BO MPETX0AHATA rofuHa, 1 T0a 50%
Of} NOPAcToT OA CeKoj rokasaten, coopseTHo. MNokpaj Toa, AethMHUpaHD & AeKa MWHWMBNHATa NnaTa He MoxXe aa Buae noxncka of 57% of, BuCkHaTa
Ha MpoceuHaTa ucnnateda HeTo-nnata so PCM 3a npeTxogHata raauHa.

11 opn 30



PEAJIEH CEKTOP

MpoceyHa UCNMaTeHa MECEYHa HETO-NNATa MO CEKTOPH
(HOMWHAMHW roAVLIHK CTankK, Bo %)

— JOMiOAENCTBO
25 - s AHayCTPU]a (Be3 rpagexHuLITED)
== === TP3AEKHNWITBO
Yenyrm . % » .

20

15

10 -

L™
TT ™" ™ T ™
TTTTT T TTTT T

0 L 2 S O I

BpyTo AooMalueH npoM3sof
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Masop: A3C 1 npoeKumm Ha HEPCM,
MoaaTouMTe 0 NPOSKUMIATA £ CE30HCK W NPUNAroASHY, 8 PA3NNEN BO CEPUUTE BO
OCTBAPEHUOT NEPUOJ C& AONNAT MHa PeoBHM pesrsii Ha [13C,

MHawvkaTop Ha exoHomcka poeepba v BN
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Wzeop: [13C v Eaponcka kosicnia,

! Criopen ce3oHCKW W Kanexaapcky npucnocobequTe noaatouu Ha [13C.

Bo yerBpTMOT kBapTan of 2025 roauHa,
peanHuoT roguvweH pacr Ha bBAN
m3Hecysa 3,8%, MCTO Kako M BO
NpeTxoaHUOoT KBapTan.

OcTeapyBaH-€TO € BO COrnacHoCT CO pacroT
npoexkTupaH 3a OBOj KBapTan on
OKTOMBPUCKUOT LIMKITYC NPOEKUn.

"nepaHo op pacxopHaTa crpaHa Ha B[N, Bo
YeTBPTUOT KBapTan, pacToT rnaBHO
npousneryga of Mo3uTUBHWOT MpUAOHEC Ha
HETO-M3BO30T, NPU 3HAYMTESIHO MOBUCOK pacT
Ha uV3BO3HaTa BO OAHOC Ha YBO3HaTa
KOMMoHeHTa. [lpypaoHecoT Ha AomallHaTa
nobapyBauka e noymepeH, npu conupeH pacrt
Ha NuyHaTa W jaBHaTa noTpollyBayka, Aoaexa
6pyTO-MHBECTULIMUTE vmaaTt HeraTuseH
NPUAOHEC Kako pe3ynTat Ha  BWCoKaTa
cnopeabeHa ocHoOBa Of MUHaTaTa roguHa.

MepaHo oA npou3BoAHaTa crpaHa Ha BAM,
peyncu cuTe gejHocTn benexart roguleH pacr,
a Hajronem MoO3UTMBEH MpWaoHec uMa
rPafeXHULITBOTO, MOA BAMjaHWE Ha CUNHWOT
pacT Ha Huckorpapbara, rnaBHo uarpagbara Ha
natoT Knyeso — Oxpua v kopugopute 8 1 104.
Moman npugoHec wWMa W rpynarta AejHocTu
,TProBWja, TPaHCMOPT W Yroctutencrso” W
MHAaycTpujaTa.

Ha kBapranHa OCHOBa,
peaneH pacr og 0,9%1'%,

BAN 6Genemwu

Bo ycnoBu Ha orpaHmueH ob6em Ha
pPacnonoXMBeun NOAATOLM, TELLKO € aa ce
Aafe npeuM3Ha oueHa 3a UuenokynHara

12 on 30



PEAJIEH CEKTOP

cocroj6a BO eKOHOMMjaTa BO NPBUOT
KBapran og 2026 roguHa.

(pmf: mﬁi"n?éfm. 00 %)
E_@;ﬁmﬂ;ﬂfmlﬁm Pesyntatute of aHKeTHUTE WCTpa)KyBarba 3a
St i Gz | @ nepuogoT jaHyapu — despyapu 2026 roguHa,
sei s * BO  npocek, ynaTyBaaT Ha  MOHEMOBOMHU

it
1

cornefgyearba BO OAHOC Ha NPETXOAHWOT

o oo ¢ A e A Ji__ A4 4 M * |, «sapran, Ho 1 BO OAHOC Ha MPBMOT KBapTan oA
' “LT' |:l & ‘II il F ‘i. i..' I\\“)}-- 2025 roguHa'?.

)

i\
4D 30
8.1 MaA  jan2E

T oA, .. Bo jaHyapu 2026 roavHa, WHAYCTPUCKOTO
Npou3BOACTBO 6enexu peaneH nag Ha
roguHa OCHOBa, HaCnpoTKn pacroTt BO
NPeTXoAHUOT KBapTan...

; . KaKo pesynrtart Ha nagoT BO

3E T 1 | N i i =

25 2024 2035 202 npepaboryBaykata WHAYCTpWja, rnaBHO Mof
BT SRRONT Ta ey Ak B | m S A BAMjaHWE Ha HEMOBONHWUTE [ABWXKEHa Kaj

PO TR POKCHI 5D

Epiria omaise nookmod 11 1 30 38| L& 30 29 43|29 35 38 38 npo”aaonCTBOTo Ha QﬁﬂeKa HTEKCTPU'I, MalWKHK

isacrpaican rpiasaacTI 04 27 7 04|30 71 214 20|20 36 13 07 |66

aiuisin rpamin pain 124 208 8 07| 28 264 183 263|720 139 297 169 u ypeam, ¢apM3N93TCKH npouseoan 1 MeTanu.

Wit g 122 200 98 183|340 53 132 23[9 201 a7 | -

e 105 226 72 370|306 486 227 323|740 588 125 | - &

Chemammspasy e pafor | 9.0 105 <22 103 |<E3 R0 70 378|723 18 1sG0 3873 M ﬂPOMETOT BO BKynHaTa Tpl‘OBH]a, BO

o wa ToroasdiTa - Brigma® 04 57 67 11|26 51 32 03|58 Ay 2 30 [0 .

rbammm...nm- 43 B0 01 45|87 L6 38 04|97 z& 12 Zo |38 JaHyapw, Genexu peaneH nag Ha roauwiHa

ol s ot L1943 4010120 2843 05l ad s4 5432 [ a3 OCHOBA, MO PacToT BO NPETXOAHUOT KBapTarl...

ThagaTiaiiive i ELFY LA TEA, am BT e D0 K riviesd te (BETaivAR, 3 a2 BT M0 BOES reviess o8 NGOLENETH

Maneg: FAC W npcseThs 42 HEFCH,

...BO YCJIOBM Ha Maj Kaj Tprosujata Ha ronemo
v TproBMjaTa co MOTOPHW BO3UNa, Npu 3abp3aH
pacT Ha Tprosujata Ha Mano BO OAHOC Ha

MHAMKETOPH 33 ABWKEILETO HA INYHETE NOTPoWYNAYKA

(PeaHA oM CTanik, 50 %) NPeTX0AHMOT KBapTan.
i A
B auiis PacnionoxnueuTe NokasaTenu 3a arperarHara
VI o i nobGapyBauka MCTO Taka Ce BO penaTuBHO
gl orpaHuMyeH obeMm, WTO  OHEBO3MOXYBa
chopMupatbe NnonpeunsHa oLeHa 3a ABMKEHETO
i Ha opAenHUTe KOMNOHEHTU Ha nobapysaykarta
4 & BO NpBuoT KBapTan of 2026 roavHa.
o } 4
s H | Pacnionoxnueute nogarouM 3a nv4vHarta
100 " noTpollyBayKa ce [ABWXKaT BO pas/inyHa
. HacoKa...
-150 1
k8.1 B2 #B.3 e kB, 1 HEL2 WEA EE [ B3 KEH B2

~a
gE

2023 2024

..NpU  rofuieH pact Kaj neHauuTe,
TproBujaTa Ha Mano W KpeauTuTe Ha
HaceneHweTo, popeka OpyTo-npuxoaute of
O0B, yBO30T Ha CTOKM 3a  WWpOKa
NOTPOLLYBayka U AOMALWHOTO NPOM3BOACTBO Ha
noTpoLwHK aobpa Genexxat nag.

Vlanep: 30 W rpecHaTRi Ha HEBCM.

2 Ce ofHecysa Ha aHKeTHTE CNpOBEAEHM Of CTpaHa Ha EBporickaTa KoMWCuMja 3a Meperbe Ha exoHoMcKaTa Aosepba Ha cyGjeKTuTe Bo eHa ekoHoMM]a,
KOMNO3WUTHUOT NoKasaTen Ha eKoHoMcKa fosepba ce [oOMBA Kako MOHAEPMPaH NPOCeKk of ToKazaTenuTe Ha fosepba 3a NOTPOWYBAYWTE W
nokasatenuTe Ha Aosepba 33 OARNHUTE EKOHOMCKW CEKTOPH (TPafeXHMLLTBO, MHAYCTPUE, TProBuja Ha Marno i yanyri).
3 Bo oktomBpu 2024 rogWHa e W3BPLIEHO NWHEAPHO 3roneMyBarbe Ha neHsudTe 3a 2500 AeHapu, HaMecTo AOCEraWHoTO ycornacysarke co
MONYrOAWLLIHATA CTaMnKa Ha PacT Ha TPOLIOLWTE Ha XWBOT 1 NpoceuHaTa nnarta. Co 3aKoHOT 3a M3MEeHYBaH-E W A0NO/HYBabe Ha 33KOHOT 33 NeH3UCKOTO
¥ MHBaNMACKOTO OCUrypysarbe, okony 340.000 neHsuoHep| KOWLITO Ce CTEKHaa CO MPaBOTO Ha MEH3UCKO OCMrypyBatbe 3aKkimy4Ho co 31 aBrycr, ce
ondateHn co IMHEapHOTO NOKaYYBarse Ha NeH3unTe. OBIUe 33KOHCKY M3MEHU NPEABUAYBAAT YWTe eHO IMHEaPHO 3roNeMyeatbe Ha neHsuiTe og 1000
[eHapy Bo MapT 2026 roauHa (co uennara Bo anpun). 3a noeeKe MH(OPMALMK BUAW Ha CIEAHaBa BRCKa.
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PEAJIEH CEKTOP

MHAKMKATOPM 33 ABMKEHETO Ha BPYTO HHBECTHIIMUTE
(pEANHK TOAWLLHN cTankn, B0 %)

6.0

.0

npommy e I e 1

100

OewxeraTa Ha jaHyapckuTe
BUCOKO(pPEKBEHTHW nogatouM 3a 6pyTo-
MHBECTULIMMTE UCTO Taka Ce BO PasnUYHM
HaCoKM...

...MPU pacT Kaj AONArOPOYHUTE KpeauTu Ha
npetnpujaTujata, AaHoOKOT Ha pAobueka wm
3HauMTeneH roAvileH pact Kaj ApKaBHUTe
KanuTanHu WHBECTMUWM, @ Naj Kaj yBO30T Ha

] \ cpefcrtea  3a pabota M AOMalWHOTO
' I . | ws0  MPOW3BOACTBO Ha KanWTanHW NpoU3BOAM.
20§ l"‘,“"-wllll .l”‘{ll. 17" Bo cornacHocT co ¢uckanHuTe noaatoun 3a
- = | "l ‘ w0 jaHyapu 2026 rogvHa, byueTckute
il S B ... OCTBapyBara YyKaxyeaaT Ha HaT_aMOLueH
.;;zg xnd (L] L 2}'&?.2!.: [ L] w4 ;;?.\5 m 2 w3 wsd peaneH roﬂ”me” paCT Ha Ja BHAarTa
S T noTpowlyBadka BO NpBUMOT KBapTan of
w— Domating g THO A B {|07rOOHI EPEITIA MO PSRRI roﬂ”HaTa_
ETIEANAM 3 POTORN MROHIR0AH = LD ARKM HATIATAFES MHBSCTIEHN (80 Doxa)
. Eo\fm MBS CT WL M
MopatoyuMTe 32 HaABOPELWHOTProBcKkaTa

Mamop; [I3C 1 npeoaeTEW i@ HERCM,

Cranku Ha BpaboTeHocT U HeBpaboTeHocT

(80 %)

pasmeHa Bo jaHyapu 2026 roguHa ynatysaat
Ha MoTeHUMWjanHO CTecHyBake Ha AeduuuToT
BO OAHOC Ha WCTMOT MEpWon OA MuHaTaTa
roguHa, npu nouspaseH HOMWHaneH naj Ha
M3BO30T BO OAHOC Ha 3abenexaHWor naf Ha
YBO30T Ha CTOKM.

[naBHUTE roKasaTesnn 3a nasapoT Ha TpyaoT!,

:g:g: r135 4 go yeTBpTMoT KBapTan oa 2025 roguHa,
46.6 - " 130 Gepewar nMoO3UTMBHM  MpuABWKYBatba  Ha
46.4 - © 125 roguwHa ocHoea.
i s
45.8 - - 115 Crankara Ha Bpa6oTeHOCT ce 3ronemm 3a 0,6
45.6 - - 11,0  M.M. U U3Hecysa 46,8%, BO yCI0BM Ha nopact
1?‘2' ] . 10.5  Ha 6pojoT Ha BpaboTenu 3a 1,3%.
45.0 —— — 10.0 or §
I T R v N ankara Ha HeBpaboTeHOCT ce cBefle Ha
\'19’9’ & @ @Q,@' & ¢ '19"{? & & ¢ 11,4% (Hamanyeare 3a 0,5 n.n.), Npu naa Ha
& & & 6pojoT Ha HeBpaboTenuTe anua o 3,6%.

w——CTaAMNKa Ha BpaboTeHocT (nesa ocka)
= cTanka Ha HespaboTeHocT (aecHa ocka)
WNaeop: [pxaped 3aB0j 3a cTaTUCTUKE, AHKeTa 2a paboTHa cuna.

BpojoT Ha akTMBHOTO HaceneHue e 3rofemMeH 3a
0,7%, npu WCTOBpEMEHO HamanyBare Ha
HeakTUBHOTO HaceneHue 3a 0,4%.

" pesyntatute on Axketata 3a pabotHa cuna (APC) no keaptanu of 2023 rofuHa He ce CropefyMen co nofatounTe of TPUMeceqjata og ApyruTe
roaumum, buaejiku Bo 2023 roauHa e cipoeeaeHa HoeaTa perynatiea (EY) 6p. 2019/1700 Ha Esponckuot napnameHT u COBETOT 3a CoUMjanta CTaTMcTvka
W COOABETHATA M3BPLWHa perynatvea Ha Komuaujata (EY) 6p. 2019/2240 3a ofnacta Ha paboTHaTa cuna, NpwW WTO nNpeTxoaHaTta perynatuea (E3) 6p.
577/98 e ykvHaTa. MNpumeHaTa Ha HOBaTa perynaTvea Npeau3enka NPoOMeHn Bo MCTPaXYBareTo, NOYHYBajikK CO MPOMEHIU BO W3MMEA0T HA NPALLANHWUKOT,
NpoMeHa BO PefocnefcT Ha npawarkata, NPOMEHU W OTCTPaHyBakhe Ha NMOCTDEYKUTE W A0A3BaHe HOBW npallara, NpoMeHw Bo ondartor
pedwmHuumjaTa 3a spaboTerocTta u HespaboTerocTa. Mopaaw Toa, aHanuiaTa e HanpaseHa camo Bp3 6a3a Ha cnopegnuenTe nogaroum og 2023 roguHa
Haeamy.
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PEAJIEH CEKTOP

MPoAYKTHBHOCT U TPOLIOUM 32 TPYA NO
eaAMHKUUa npousson
14.0 (roaviwHu npomenu, Bo %)

Bo ycnoBu Ha nocuneH pacT Ha ekoHomckata
aKTMBHOCT BO OAHOC Ha BpojoT Ha BpaboTeHu,
NPOAYKTMBHOCTA Ha TPyAOT'® Genexw pact

8.0 BO 4eTBpTMOT KBaptan op 2025 roguHa, Ho
6.0 J Manky nocnab Bo criopeaba CO MPETXOAHUOT
4.0 ‘ J KBapTan...

T

0.0 L WTO ce fomxu Ha 3abp3yBarero Ha

ks.2 k8.3 «ke4 kel ke2 «ke3  ked roAMWHKUOT pacT Ha 6pojoT Ha BpaboTenu, npu

2024 2025
B fipoRyKiuEHOET 8 TPOWOUNA 32 THYA 10 QAIMHILS HFVEE0R HEMnpoMeHeT pacT Ha eKOHOMCKaTa aKTUBHOCT,

12.0
10.0

W3Bop: [p#aseH 238807 3a CTaTUCTUKA M NPecMeTi Ha HEPCM. BO yCJ'IDBPI Ha HDHBD&BEH roAuLLEH paCT Ha

nnatute BO  OAHOC Ha  pacroT  Ha
MpoAyKTUBHOCTA, TpowouuTe 3a Tpys no
eAuMHMUa npou3BOAl WCTO Taka OGenexart
roguvieH pacrt, HO TOj h HaTaMmy 3abasyBa.

1% BkynHata NpoAyKTMBHOCT Ce NPECMETYBAa Kako NoHAepupaH 36up Ha npecMeTaHaTa NpoAyKTUBHOCT Ha HWBD Ha WHAWBWAYaneH cexTop. Bo pamiuTe
Ha ceKoj CeKTop, NPOAYKTUBHOCTA Ce MpecMeTysa Kako COOAHOC NMoMery AofazieHaTa BpeHoCT Bo Toj cektop W 6pojoT Ha BpaboTeHu nuua,
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HAOBOPELUEH CEKTOP

Bo janyapm 2026 roguHa, aeduumnToT BO
pasMeHaTa Ha CTOKM CO CTpPaHCTBO €
W3Bo3 No KOMNOMEHTH
(npuzoHECH BO rOQMILHATA NPOMEHA, BO M.M.) MOHM3OK 3a 2,30/0 Ha rogvMuiHa OoCHOBa, BO
YCnoBW Ha UCTOBpEMEH MNad U Ha M3BO30T, U Ha
YBO30T Ha CTOKW.

B0

N3B030T Ha CTOKM € NOHN30K 3a 8,3% Ha
roAMiLIHa OCHOBA, 0ApasyBajkun ro NOHUCKMOT
OCTaHaT W3BO3, T/IaBHO MOpaau HamaneHuoT
M3BO3 Kaj Aen oA KanauuTeTuTe BO CTpaHCKa
COMCTBEHOCT, Kako ¥ MOHUCKUOT M3BO3 Ha [en
oA TpaguuMoOHaNHUTE  U3BO3HW  CEKTOPW,
OAHOCHO U3BO30T Ha XeNeso 1 Yenuk, xpaHa u
obneka u Tekctun. MNpuToa, oBUe OCTBapyBatba
Kaj M3BO3OT 3acera Ce MafkKy MOHUCKU oA
oueKkyBarwaTa 3a MpPBUMOT KBapTan cnopeq
OKTOMBPMCKaTa npoekLunja.

(o S YBO30T Ha CTOKM OCTBapy rofMiueH napg
80 e Mo i on 6,4%, 3a wWTO rnaseH npuAoHeC uMa
— MOHUCKMOT YBO3 Ha eHepruja v ocTaHaTuoT

® P TR T AT YBO3, KakO W HaManeHuoT YBO3 Ha XXeneso U
[ p— Yyenuk M onpeMa W MawwuHW, COOABETHO Ha

M3BO3HUTE OCTBapyBarba. OBWe ABMXKEHa BO
HajroneMm fen npuaoHecoa W 3a HaAonHOTO
OTCTanyBaH€e Ha YBO30T Ha CTOKW BO 0AHOC Ha
OKTOMBpMCKaTa npoekuuja,

Bo jaHyapu 2026 roauHa, TProBckroT geduumnt
3acera [/laBHO € BO COMAcHOCT €O
oyekyBar-aTa criopea OKTOMBpUCKaTa
MpoeKLuja, Nako NepuoaoT Ha OLEeHa e KpaToK
3a U3BEelyBak-€ MOMNpeLmU3HN 3aKNy4oLM.,
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HAABOPELUEH CEKTOP

PEAK (2022-2024)
rogqinaG CTANKE Ha pomena, 8o %
Bl 5 wesess PEJIK criopay) TROWOLW Ha MUaut - 59

60 e PE 1K, CRIOPEA LIEHH H NPOMIBOAWTEN HA HHIVCTIMOM npuvnnmy

40 3 :: | 1.9

20 : . et

00 BT il Bo jaHyapu 2026 roguHa, PEAOK'®

g AednaumoHMpaH Co TPOWOUWTE Ha >KMBOTOT

50 6enexi anpeuujaumja 3a 1,9% Ha rogumwHa

& OCHOBa, pofeKka, nak, wHaekcoT Ha PEOK

80 NpecMeTaH Co LeHUTE Ha NPoU3BOAUTENNUTE Ha
§ F F §F §E R § 8 B 8§88 8§ 8§ wnaycpuawm NpoM3BOAY Genexy
Vogop: HEPCM, ST T T T T T T T anpeuvjaumja oa 5,9%...

HEQAK W penatuanm uenn (2022-2024)
CTanKH kA P 80 %

.. Npu anpeuuwjaumja Ha HEOK 3a 2,3%
(rnaBHO nopagu penpeunjauvja Ha TypckaTa
nvpa, KMHecKunoT jyan u 6putaHckaTa yHTa BO
OAHOC Ha [AeHapoT), Naj Ha penaTuBHUTE
TPOLUOLM Ha >XMBOTOT W PacT Ha penaTtuBHuUTE
LUeHW Ha MNpOM3BOAUTENIUTE Ha WHAYCTPUCKK
Npou3BOAN.

B B X ‘B & oK =z 5 # H 8 a &
R E § 8 F F 8 8 R EF KRR B
Waaap: HEM

CnnyHn ce W fpoMeHuTe Ha WHAEKCUTEe Ha

PEAK, 663 npuMapHu nponssoan PEOK  npecmetann  6es npumapHuTe

ol FOfHLLIKG CTANKA Ha MpomMera, 0 % l nenpeumaumia npounseoau.

80 1
6,0
4,0 -
2,0
0,0 A A
2.0 4
4,0 -

s PEJIK COPEA TPOWOLM HE MHBTT

6,0
8,0 s PE[IK. CNOPES LLEHM HA NPOHISOANTEAM Ha MHAYCTPHCKI NPOHIB0AN
g4 @ 3 & @8 & B £ 8 %2 ® £ $F 8 8
§ 8 " §8 R §8 § 8 8 R 8 8 8 § §
Wzsop: HEPCM

16 Mounysajkn on 10 mapt 2026 roawHa, HapopHata Gavka 3anouHa co objapysarbe NOAATOUM 3@ PeanHuoT edexTveed AesuseH kypc (PEAK),
33CHOBAHK Ha HOBA, YHanpeneHa MeTOAOoNoOlWKa ocHOBA. BO paMkvTe Ha OBa METOAOMOWKO yHanpeaysaise, HanpaBeHa € peBu3nja Ha 3emjute
TProBCKM NAPTHEPY, NPK LUTO MNOHAEPALMCKATa CTPYKTYPa ja 0Apasysa MoHoBaTa CTPYKTYpaTa Ha HagBOpeLHaTa TProBuja Ha AOMaLUHaTa eKOHOMM]a.
MoaeTantn MHHOPMALMK 38 HaNPaBeHWTE METOAOMNOWKM NPOMEHW 33 NPECMETKATa Ha WMHAGKCWTE Ce AOCTanHM BO pamkuie Ha MeToaonolikuTe
objacHyBarka KoW WTO Ca AOCTalnHW Ha CneaHasa Bpcka:
https://www.nbrm.mk/content/statistika/redk/Informacija_za_promenite_na_metodologijata_za_REDK_3.2026_m.pdf
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HAIBOPELLIEH CEKTOP

Bo uyerBpTuoT KBaptan of 2025 roguHa,

KoMnoHeHTH Ha TeKoBHaTa CMeTKa TEeKOBHATAa CMEeTKa (lchapH AedJHllHT on
(BO MUNHOHK e2Bpa)
1,500 268,1 munuon espa wnu 1,6% op BAN,
1,000 i KOj W7o e Manky MOHM3OK on
500 o4YyeKyBamkaTa Ccnopen OKTOMBpPUCKaTa
0 npoexyunja...
-500
-1,000 ..[NaBHoO nopagu OCTBAapeHWOT NMOBUCOK
-1,500 e Rt Lty R R T EN-ﬂ.-r.gNﬂw;ﬂﬂtﬁﬂﬂw;{gﬂﬂﬁ:gﬂﬂf:}ﬂn' CbeMLlMT Ka] ymerTe'
RE22R488% REEERE 8599889999959 99859885998 899
i 4 & ¢ & 4 4 44 & 3 ¢ 3a uenara 2025 roguHa, AeUUUTOT BO
# Crokn u Yenyru = MpuMapeH aoxed HCekyHnapeH goxoa © TekoBHa cMETKa
V—— TEKOBHAaTa CMETKa € Ma/lky TnNoBUCOK o[
O4EeKyBakbaTa cnopen OKTOMBpUCKaTa
KOMNMOHEHTH Ha TEKOBHATA CMETKA AposkuMia...
(8o MUAKOHKW eBpa)
4,000 ...NMPU NOBUCOK TProBCKK necbmum, Kako M
3,000 Malky nNOHU30K CYCbMLIHT Kaj CekyHaapHuoT
2,000 | AOX0oA.
1,000
o
-1,000
-2,000
-3,000
-4,000
5,000 - ~ - - - w ~ = o
# A AR5 &8 F 8 EH 88 88
wCrork W Yonyru mipumaped goxon W Cexydgaped goxon ¢ TexosHa cMeTHa
Hamop: HEPCM,
o KoMnoHeHTH Ha uHaHCHCKaTa cMeTKa Bo nocneaHwvoT ksaprtan of 2025 roauHa,
i (o RN kD) BO (PMHAHCMCKATA CMETKA CE OCTBAPEeHW

Heto-npunusu'’ og 351,4 MUNNOHM eBpa
(wnmn 2,1% op BAM), koMwTo ce Manky
NOBMCOKM Of O4eKyBamwara cnopen
OKTOMBPMCKaTa npoexkuuja.

400
200

-200
-400 -

-800
~1000

WA N M MDA

23 rEAMTGNMT NN NS NN T NaT N
8§§§a§§’§a§§§ﬁ ﬁ§§§ﬁ§Qs‘!ﬁﬁﬁﬁg&ﬁﬁﬁ&{&ﬁ&ﬂ:ﬂﬁﬂ&&
8 g

i 3 § 3 & 3 g g s
W [MpEKTHY HHBECTHUHK, HeTo “ MopThonie MHBBLTHLIMK, HETO
U TProscin KpeauTH, HeTo  33eMI, HETO
Hasop: HEPCM, ®BanyTh ¥ ASNOINTH, HETD | OcTaxaTo

© DUHAHCKCKA CMETHA

7 Crnopep metogonorvjata 3a M3roTsyBakbe Ha BWNaHCOT Ha nnakarba (BPM6), TEPMUHMTE HETO-NPUNMBW W HETO-ONIMBM 03HAYyBaaT HeTo-
co3naBarbe 06BPCKM U HETO-CTEKHYBaHbE CPEACTBA, COOABETHO.
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HAZBOPELLEEH CEKTOP

KoMnoHeHTH Ha puHaHCHCKaTa
1200 CMEeTKa
(B0 MUNWOHK eBpa)

Bo 2025 roamHa, (uHaHcMcKata CMeTKa

OCTBapu HeTo-NpuiMBKA KOWLITO C& MOBUCOKU
' Ooff O4eKyBarbaTa Cropef OKTOMBpUCKaTta
' el ' npoekyuja.
o
@ Ll

o N Mm% o w o ow N mo@ @ oo 7 oF g
& 8 8 8 83 8 B B 8 8 &8 8 §8 & =7
B JHpeKTHI WHBECTHUMK, HETD U Moprdonio HHBRCTHUMK, HeTo
W TProseky KpeauTH, HeTo i 3aeMu, HETC
®BanyTi 1 AenosHTH, HETO 4 Ocranato
Wssop: HEPCM. © QUHEHCHCKA CHMETHE
0 | Asnietsa Ha MeHYBalKH nasap ~wo HETO-OTKYNOT Ha MEeHYBa4yKuoT naszap

ocTBapeH BO nepuopgot 1.1, — 28.2.2026
ropguHa usHecysa 196 MUIMOHKU eBpa, LITO
3acera ynaTtyBa Ha oCTBapyBarba Kaj
npueaTHUTE TpaHchepu KOUWTO Cce Manky
MOHUCKW BO OAHOC Ha OYeKyBaraTa 3a MNnpeBuoT
KBapTan criopes OKTOMBpMUCKaTa npoekuuja.

i HETO-0TKYT (80 Munmomn eapa)
Mokyns HB QaBWIV (FOOWLIKK NpaMeHn, Yo) - gecHa ckana

;mg;mﬁwaﬂm‘“i w o TloBaDYBANKA HA AEEMIN (FOAMLIHK NPCMERM, %) - AscHa cxana
Wagop: HEPTM,
?mo iﬁﬁemn pesepm;
cocrojfa, Bo MunNMOHM espa "
8,000 Ha xkpajor Ha ¢espyapu 2026 roguHa,
5.500
PR GPVTO AE€BU3HMTE pe3epBu W3HecyBaaTr

4,500 5.558 wmMunuMoHm eBpa un benexar

:2203 roneMyesarke of 632,9 MuiMoHM eBpa BO

1000 OfHOC Ha KpajoT Ha YETBPTMOT KBapTan of

2,500 2025 rofuHa, WTO BO Hajronem aen ce Ao/ku
IIIIII II Ha TpaHCaKUMWUTe 3a CMeTKa Ha ApxasaTa't.

“nﬂn ™ NQMNMQ‘ Nl‘l“ Nt'lv‘&
ECEEEREERFE ] §;§§§§Q§§-§3-§§§§§§ ua ga4g
4 42’ 4 4 i § $§ & 3 @ “’
*ociegen pacrionomnus nogaton; 28,02.2026,
Wzaop: HEPCM

0‘
8o
o
-
4

Ke

1% Ha 13.1.2026 rogvHa, ApxaeaTa ja wigane 10-Tata eBpoobBpaHULEa BO ABE TpaHwwK of o 500 MUAMOHK €Bpa, CO AaTyM Ha AoCTacyBare oa 4 1
8 roavnu, COOABETHO, CO rofMILHA KamaTHa cranka of 3,875% wu 4,75%, cooaseTHo. Ha 21.1.2026 roauHa Gelwe ocTsapeH HETO-TIPUIME BO WM3HOC
on 591,2 MunuoHa espa, Np1 WCTOBPEMEH PEOTKYT Ha fien of eBpo0BBP3HMLATA KOjallTo AocTacysa Bo jyHm 2026 roguHa.
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HAABOPELLEH CEKTOP

@aKTopM Ha NPOMEHa Ha [IeBU3HNTE pe3epBu
BO janyapu u cheBpyapu 2026 roguHa
(80 MUnMOHM eBpa)

- ccraHaTo
- Tpancamﬂn C O
. MHTepseHummn aeavsen nasap

-400 -200 0 200 400 600

Wasop: HEPCM,

Aenmaen naszap
200 (mo mitnpern espa)

Bo nepuopot jaHyapu - despyapu 2026
roavMHa, Ha AeBM3HMOT nasap Ha bGaHkuTe e
3abenexaHa noBucoka HeTo-npoaaxba Ha
aeeBu3n Bo crniopeaba CO MCTUOT Mepuop oA
MWHaTaTa roAuvHa, BO YCNOBM Ha nag Ha
noHyaaTa Ha aesusn (3a 8,6%) 1M ucroBpemeH
pacT Ha nobapysaukara Ha gesuau (3a 10,2%).

2000 |

- 3500

4 BHyMiHG STHYN KA QeEMIM (nesa cxans)

W Bxyrvo nponawda ke geawad [(nesa cxana)
*Tocnegts pacTmnomnee naaatos: 28 022026

Wapap: WEPCM * Hero-arryn nposawa ws aemn v | gecwa ckana)

KTYPS HA IEBHIEH NA3AP, ot
(naTa orkyn/npogandia, Bo MAANOHY eBpa) F nu'"

BakBuTe noMecTypaksa Ha [AEBU3HUOT nMaszap
npousnerysaar BO HajroneM pgen  of
noBucokata HeTo-ripogax6a kaj dupmute, a
notoa W Of TMOHUCKWOT HETO-OTKYN Kaj
dusnuknuTe nuua Bo crnopepba co wUCTMOT
nepuoA oA npeTxoHarta roguHa.

=10

SR

M dainanyt s B peyam ! HEpEImENTIA W Enpa @ urTo gTrngooants

“Tipcmenen pacnanosmm a0,
Wapon: HERCH,
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MOHETAPEH CEKTOP

MoHeTapHU MHCTPYMEHTH
(cocToibi Ha kpa] Ha Mecel, B0 MWIWCHW AEHapK)
i fleBuzeH Aeno3nT
o Pacnonoxnuen aenoauth kaj HBPCM
W bnarajHiuki 3anucu Ha HEPCM
= BryrnHo

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

*Co HOoBaTa onepaTvaHa paMka o gekemepd 2025 roavHa, yKMHaT e
PACNONOHNMBWOT AENo3nT Ha 7 AeHa, OCHOBEH MHCTPYMEHT M HaTaMmy ce
BRarajHUYKKUTE 3aNKCK, MPW WTO HMBHATA POYHOCT C& CKPaTYBa Ha ceaym
AeHa, 8 BaHKMTE M NOHATaMY MM MMAAT Ha Pacnonararbe 4enosuTrTe
Mpeky HOK 3a ynpaByBarbe C0 KPaTKOpPOYHAaTa NMKBUAHOCT,

Wzsop: HEPCM

BrynHn penoznrm
{NpHgoHecH EQ MiM., MECEYHN NPOMZHK)

=
i
=

bl — |

SEEER>SEEXTRE-H-EER>SHERN*RY
2025 202% 205

o JEnosnTin Ha oCTaHETH CEKTopH™ u Jenoznmh Ha npempHiaTiaTs
4 [Enosumi na GOMEKHHCTESTS o JenoziTHi Napn

(NpUBoHEcH BO MM, FOSHMLLNE NPOMEHN)

2026

20 -

o
15 23

2015
2016
2017
2018
2018
200
2
i)
2023

SHSEABSRARANRANTHl S
RRENRRRRRNRRRARLERYY
(o

o Dot 1 oeeadBhe cestragn
o ) O W0 LML BRIy TS

B Dyt 1 10 CTRANCKS 1B81TA

I Ui et Teait FiEW

*BO LenCUITATE 1D GETARITE GO O OO OOIAFIA GROOOATHTC v CCT3RTTATR

O I CAC R AT LM, SENCaATH T HA ACKATITA ARG o ARHITITS
IETPETATIANTE A TTT I M i SIORST 10 AOMIKANCIBATS 48] BadaiTe, aKs o
AEAOCUTE TRMCTORN A an SEWOSATH R DCTANATETS QHNGHCHA NCTATYLRAA A 03
MIRGIATS @HOYN0aE Kal Heooanama baiea

Bo ¢reBpyapu 2026 roguHa, cocrojbara Ha
MOHETapHUTE MHCTPYMeHTHu 6eneku nag Bo
cnopegba co nperxogHuoT Mecey. Bo
beBpyapu ce HamManu M3HOCOT Ha PaCNONOKUEN
aeno3utM Kaj HapogHata 6aHka, npu  Mano
3rofieMyBare Ha M3HOCOT Ha CpeacTsa Ha
HaHkuTe nnacvpaHu Bo GnarajHMuKK 3anucK.

HWBOTO Ha MOHETapHUTE UHCTPYMEHTU, Ha KpajoT
Ha deBpyapu, 3acera € MOBWUCOKO Off HUBOTO
NPOEKTMPaHo 3a KpajoT Ha NpBUOT KBapTan of
2026 roguHa, nNpy NMOHUCKa HETO AEeBU3Ha aKkTuea
Ha HapopHaTta 6aHka v Aeno3nTu Ha ApxasaTa,
BO cnopeaba co HMBOaTa NPoeKTUpaHu 3a NpsuoT
KBapTas og oBaa roguHa.

Ha «kpajor Ha deepyapn 2026 roauHa,
oCTBapyBatbaTa Kaj npumapHute napu ce nog
BPEAHOCTUTE NPOEKTUPaHW 3a KpajoT Ha MpevoT
KBapTan of roguHata BO cropegba co
OKTOMBpMCKaTa npoekuuja.

BkynHure penosutn’® BO (MHAHCUCKMOT
cucremMm, Bo deepyapu 2026 roguHa, Genexar
crardaumja no naaoT of NPeTXoAHWUOT Mecel, WTo
BO HajroneMm fen 6elle NOTTUKHAT Of CE30HCKM
akTtopu. O CEKTOPCKM acnekT, HamanyBarse
Ha Aeno3vTuTe UMa Kaj npeTtnpujatujata, npu
3ronemMyBar€ Kaj [AOMakuHCTBaTa, Aofeka o
BaslyTeH acCrneKkT HeraTUBHUOT MpUAOHEC Ha
AEero3nTuTe BO AOMalLHa BanyTa (CO AenosuTHUTE
napu) e HeyTpanuampaH Cco MO3UTUBHUOT
NPUAOHEC Ha [ernosuTuTe BO CTPaHcKa BanyTa.

BxynHuTe geno3uTu, Ha Kpajor of despyapu
2026 roguHa, 3abeneaa nag BO OOHOC Ha
NMPETXOAHWMOT KBapTan, WTO 3acera e Hag nagor
o4eKyBaH 3a npevoT keBapTan o 2026 roavHa,
cnopea OKTOMBpPUCKaTa npoexuuia.

Bo deepyapu 2026 roguHa, roguwiHara
cranka Ha pacT Ha BKYNHWATE [AEno3uTH
n3HecyBa 9,8% u e manky Hag crankarta

** MopatouyTe ce OAHECYBaaT Ha [ENO3UTHTE HA HEAPXKABHWOT CEKTOP BO GAHKWTE W WTEAWIHWLMTE, CPEACTBATA HAa OCTaHATUTE QMHAHCWCKU
MHCTUTYLWW Ha cMeTruTe Kaj HBPCM u cpeacTeaTa Ha euHUUMTE Ha NokanHaTa camoynpasa Ha cmeTkuTe kaj HEPCM. MoaatouuTte coogsetcreyeaar
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MOHETAPEH CEKTOP

Jleno3uTi Ha JOMaKUHCTBA
(NMpuaoHew BO M., MECRUHI NPOMEHHK)

6
4 % %
*e %o
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75 (NpuaTHETH BO M., FOANWHA npoMesi)
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Wzeop: HEPCM.
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&5 - (y4ecTso Ha Kpaj Ha roavHa, Bo MPoUeHTH)
60 1 @ 56,7
55 e
p " . .
= 46,5 ¥
40 - 43,3
35

el Y ECTEO HA AEHARCKW (€0 AENOINTHI NAPW) AENO3UTH HE SOMAHUHCT BATA B0 BK. AEMOITH
Ha ROMaHHHETBATA

i YYACTRO HA AENO3NTH BO CTPAHCKE BamyTa (o AeHAPW c0 BanyTHa knaysyna) Ha
AoMaRrHCTEETA BO BI. AEMO3MTH HE OMBIMHCT BATA

*RKYNHWTE GEN02UTH CAMO BO BaHKi 1M WTeaunHMLK,
Wagop: HEPCM.

npoexTUpaHa 3a nNpBvoOT KBaptan op 2026
roguvHa on 9,1%, cnopef OKTOMBpMUCKaTa
npoekuyuja.

Bo deepyapu 2026 rogvHa, Aeno3vMTUTE Ha
AOMaKMHCTBaTa 3abenexaa MeceuyeH pacr
oa 0,8%, no NMagoT BO NpeTXogHUOT Mecel, 3a
KOj nMpuaoHecyBaaT CUTE KOMIMOHEHTM, Kako of
acneKkT Ha BaslyTHaTa, Taka W of acrnekT Ha

pOYHATa CTPYKTYpa.

Ha roguwHa ocHoBa, B0 cespyapu 2026
roavHa, Aeno3uTuTe Ha AOMAKUHCTBaTa ce
noBucoku 3a 11,4%.

YyectBOTO Ha AeHapcKuTe  OenosuTu  Ha
AOMaKuHCTBaTa BO BanyTHata CTPyKTypa Ha
BKYMHWTE AENO3UTW Ha AOMaKMHCTBaTa Genexwu
6nar nopact, Bo ¢eepyapu 2026 roauMHa, wWTO
yKkaXyBa Ha  HaTaMOWHO  jakHere  Ha
[NeHapu3aumjaTa Bo 3emjasa.

co MeTomonoLikUTe uaMeHn Ha HEPCM oa jynu 2018 roauua, MoBeke WHOPMAUMY 38 METOAONOLIKWTE M3MEHWM MOXE AA CE HajAaT Ha cneaHasa
Bpeka: http://www.nbrm.mk/monetarna_statistika | statistika na kamatni_stapki.nspx.
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MOHETAPEH CEKTOP

Mapuuxa maca M4
(RpPHACHETH BO MM, MECEYHH TPOMEHM)
Bo despyapu 2026 rogvHa, napuuHaTa

Maca M3paseHa npeKy HajlMpoKuoT
MoHeTapeH arperar M4 crarumpa. O poueH
acnexkT ce 3abenexysa MO3WTUBEH NPUAOHEC
CaMo Kaj [OoNropoyH Te  Aerno3uTh,  npu
HEMPOMEHEeTOCT Ha roTOBWTE Mapu BO OMTeK U
HeraTuBeH rMpUWAOHEC Kaj CuTe ocTaHaTw
KOMMOHEHTW, Jdojeka Oof BanyreH acnekr
cnabuoT MO3UTUBEH MNPWAOHEC Ha [eHapCKUTe
an [eno3ntn W Ha OeBU3HWUTE  AenosnTn ce
HeyTpanu3npa co NagoT Ha Aeno3UTHUTE napu.

101
10
101

=]
2

v Ha rogmwHo HMBO, BO eBpyapu 2026
d. rogMHa, napuyHara maca sabenexa pacr og
10,1%, wro e Hag rogUWHUOT pacT of

y pesYsRoANEL oA sSREeEonang g™ 9,1% o4exkyBaH 3a NPBUMOT KBapTan of
S a8s 6 a I v Ees s s S : CR-E T
SERRANRRRARGIRAARARARARANREY rogwHara, cnopea OKTOMBpMCKaTa

npoexuuja.

AT bl (30 e babriien el it anuid kel (Lgsd g e TR B

"l'BAy 181 TRARAL £ e UM 9 5 = it a1 R B ey S W DI Y R BRI

* VR, e s e,
Mascn; HEPCH.

Yyectso Ha M4 geHapcku fen Bo BKYNHa napMuHa
maca M4 (nogaToun Ha Kkpaj Ha Mecel, Bo %)

70

.1

65,2

Bo despyapn 2026 roavHa, Y4ecTBOTO Ha

& AEHapCKUOT feN BO BKynHarta napuyHa maca M4

u3Hecysa 65,1% v e Haj BpegHocTa NpoeKkTUpaHa
% 3a npsuoT kBapTan of 2026 roauHa (64,7%),
criopes OKTOMBpUCKaTa npoekumja.

55

75 noAaToLM Ha Kpaj Ha roduHa, Bo %

59,9 6. 62 65,3
65 51 54.0 57 4 64,0

55

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

WM3sop: HEPCM,
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MOHETAPEH CEKTOP

BuynHu kpeouTH
(NpHACHECH BO M., MECEYHN NPOMEHI)

 satasaatlzz pooshe sl
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BEKpacTi 89 CTREHOA AaTTR o KpHELTS 0 OMBLL BATYTA

W EDOIAT 1 NDOTTENAAT AT Do i o L TIET

B KDz, MECTRT IR PO, a0 % & KT, RO TR, B0 M

Vzeop: HEPCM,

HoBoogo6peHn KpeauTH Ha NpuBaTeH
cexTop, 12M nogBUIKeH Npocek,
roAUWLLUIHM CTanKM Ha pact

122 4 6 810122 4 6 810122
-100 2 2021 2022 2023 2024 2025 2026

Bo despyapn 2026 roguHa, BKYNHWTE
KpeauTn 3abene)xaa MMHMManeH MeceyeH
pacr op 0,2%.

Bo Tekor Ha cespyapu 2026 roguHa, BKynHuTe
KpeauTtu 3abenexaa npuMpacT BO 0AHOC Ha KpajoT
Ha NpPEeTXOAHWOT KBapTan, noronem of
ouekyBakbaTa 33 npBMOT kBapTan og 2026
roAuHa, crnopen OKTOMBpUCKaTa npoekuuja.

FoguwHaTa cranka Ha pacT Ha BKYNMHWTE
KkpeauTn Bo ¢espyapu m3Hecyea 12,6% u
Taa € Hag roAMWHMOT pact oa 9,5%
npoexkTUpaH 3a NpPBUOT KBaptan oa 2026
roguHa, cnopepn OKTOMBpMUCKaTa
npoexkuuja.

M3HOCOT Ha BKYMHUTE HOBW KPeanTu oaobpeHu Ha
NpUBaTHUOT CEKTOp BO nocnegHuTe 12 meceuw,
3aknyyHo co espyapu 2026 roguHa, Genexmu
3abaBeH pacT Ha roavLlHa OCHOBA, Kako pesynTaT
Ha 3abaBeHMOT pacT Kaj npetnpujaTtujata, npu
cTarHauuja kaj AoMakuMHcTBaTa.
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MOHETAPEH CEKTOP

HoBoogo6peHn KpegnuTH Ha
npernpujatuja, 12M nogswkeH
npocex, rogMILIHKN CTanku Ha pact

300
250
20.0
15.0
10.0

46 B101272 4 6 810 4 681p122 46810122 4 6 810122

1002 2022 2025 2026
-15.0
CoopHOC NoOMery BKYNHUTE KpeauTH u
AEN0O3NTH
90 (MeceuH1 NoaaToUM, BO NPOLEHTH
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2024 2025 2026

(roanwHY nogaToLw, BO NPOLEHTH)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Wsaop: HEPCM,

HoBoopo6peHu KpeauTH Ha
AoMaKuHCTBa, 12M nogBMKeH npocek,
roAMLLIHM CTaNKK Ha pact

200
100

1226810122 4 6810122 46 B10122 4 6 810122 4 6 810122
2 2021 2022 2023 2024 2025 2026

Bo despyapy 2026 roavHa, rokasaTesnoT 3a
WCKOPWUCTEHOCTa Ha AENO3UTHUOT NoTeHuuMjan Ha
BGaHKuTe 3a KpeauTparke Ha NpUMBaTHUOT CEKTOP
usHecysa 85,1% W e Haj HWBOTO Ha BpeaHoCTa
Ha OBOj nokasaTen npoekTMpaHa 3a KpajoT Ha
npsuoT kBaptan oA 2026 rogwHa, cnopej
OKTOMBpUCKaTa npoexuuja.
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MOHETAPEH CEKTOP

KamatHn crankw Ha BHYMHWTE AeNOo3MTH

a (MeceyHn NoaaTouM, Bo NPoUEHTH)
2,7 2.7 2,646 3
3 DO DD O—D W
2
2 OO DD D BB DD 91,9 .
. S . 17 3, . Bo jaHyapu 2026 roauHa, He ce 3abenexaHu
. I ‘ | | | l ] I l | H ! j | || 44 | 138 NO3HAYMTENHU MNPOMEHU BO PacroHOT  Mery
¢ ~=ge>sggxxxRg-"=Sgz>ssE=<xg- ° KaMaTHWATE CTanku Ha BKYNHUTe?® feHapcKu
2025 7026 2025 2026 n A€BU3HWM OEeno3uMTU BO ogHoC Ha

NPeTxXoaHuoT meceu, aopeka Kaj
HOBONpUMeHUTe?! feHapcku W [AEBU3HU
Aeno3MTH, KaMaTHMOT pacroH Manky ce
npowupn u wusHecysa 0,8 n.n. (0,7 n.n. BO
NpeTXogHMoT Mecel).

a 2802238883543
AREARRESRARARASIR/RR"E’SR

BrynHm aenosnTm HoBonprMeHn 8eno3nTr
i KamaTeH pacnoH (Bo n.n)
—&— KamaTHa cTanka Ha AsHapCKK Oeno3anT

—8— {aMaTHa cTanka Ha ASEBU3HW ASNO3UTH
Wssop: HEPCM

KamaTHu CTanku Ha Aeno3nTHTE Ha AoMaKMHCTBEaTa
(MeceuHH rNogaToum, EO NPOLIEHTH)

4
3 2,7%7

- 8-9-0-0-0- 0000000 CnuyHKM ce gBwKEeraTa U Kaj KamaTHUTE CTanku
2 1,61,6

Ha BKYNHMTE [JeHapCKn U AEBU3HW [EN03UTU Ha
CeKTopoT  ,JOMakuHCTBa", nNpM  HagonHO
NPUABWKYBAKE Ha KaMaTHUTE CTanku Ha
HOBOMPUMEHUTE  fAeHapCku W [EeBU3HU
2025 2026 2025 2026 AENO3WTU Ha AOMaKMHCTBaTa.

(nopaToum co kpa) Ha rognHAa, BO NPoUeHTH)
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Biynun aenoautu Hosonpumesn aenozmTi

1

e KamaTeH pacnod (8o n.n)
=@ KaMaTHa CTarnka Ha AeHapCkK AenoamTi
=@ {aMaTHa CTanka Ha AeBM3Hn Jeno3vTH

Waeop: HEPCM

2 MopaTouMTe 33 KAMaTHUTE CTaNKK Ce BO COTMAcHOCT €O METOAOMOLIKMUTE uaMeHn Ha HBPCM oa jyHu 2018 roauua, Moseke undiopMaumum 3a
METOI0NOWIKMTE M3MEHW MOXE Aa ce HajaaT Ha cneaxasa speka: http://www.nbrm.mk/monetarna_statistika | statistika na kamatni_stapki.nspx.
1 Bo ofHOC Ha KaMATHUTE CTaNKKU Ha HOBOMPUMEHUTE Aeno3uTy Tpeba aa ce UMa NPeaBUA AEKa 33 HUB C8 KAPaKTEPUCTUHHI NPOMEHNWEN ABMKEbA,
MpoMEHNMBOCTE HA KaMaTHWTE CTAnku Ha HOBOTIDUMEHWTE JIENO3UTH NPoW3nerysa ofl (akToT WTo TMe Ce YCNoBeHW of 06eMOT Ha HOBONPUMEHW
Aeno3uTH (KojLITO Of MEecel| Bo MeceL| MOXe fia Ce MeHyBa) W HUBHATa KamaTHa CTanka.
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MOHETAPEH CEKTOP

KaMaTHM CTanky Ha BKYNHWUTE KPeguTH, No
ceKTopM
(Mece4HW NoAATOUW, BO MPOLIEHTH)

5,15, 4’44 Bo oaHOC Ha KaMaTHUTE CTanku Ha KpeauTute, BO
’W jaHyapu 2026 roguHa ce  3abenexysa
w %1 4 HEMNPOMEHETOCT Kaj BKYNMHUTE KpPeauTH U Ha
geata cektopa. Kaj HoBoopo6Gpenute”’

KPeAWTH, KaMaTHUTE CTarku Ha AOMaKUHCTBaTa
2025 2026 2025 2026  Oenexar pacT, 3a pasnuka of KamaTHWUTE CTanku
Ha npeTnpujaTnjaTta KouwTo Genexar man nag,

BO criopegba Co NpeTxXoAHUoT Mecel.
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i KAMATHA CTANKA HA KPEAWTH Ha AOMAKWHCTBA
=== aMaTHa CTAMNKA Ha KPeauTH Ha npetnpujatuia

W3sop: HBEPCM.

Bo ceepyapy 2026 roguHa, pacrioHOT Mery
OCHOBHaTa KaMaTHa CTanka Ha HapopgHaTta 6aHka
M OCHOBHAaTa KaMaTHa CTanka Ha EsponcxaTa
uentpanHa 6GaHka (ELUB) e HenpomeHeT, BO
crniopeaba co NPeTXoAHUOT Mecel,.

2 Bg 0[HOC HA KAMaTHWTE CTanki1 Ha HOBOOAOGpEHWUTE KpeauTh Tpeba fa ce uMa NPeABWA AeKa 33 HUB Ce KapakTepucTuHH1 NPOMEHUBN ABIKErLE.
[POMEHAMBOCTa Ha KaMaTHWTE CTarnkv Ha HOBOOZOGPEHWTE KPEAWTW NpoM3nerysa of (akToT WTo THe CE yCnoseHn on 06eMOT Ha HOBOOAOGPEHM
KpeauTy (KojLuTo OA MEecel| Bo Mecel| MOXKe [a Cé MEHyBa) U HUBHATa KaMaTHa cTanka.
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Byuetckm NpUXoaM K pacxoam
(npUacHeCH BO roMIIHA NPOMEHA, BO N.1.)
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BYUETCRW fipsann EYUSTORM pacnau
W Nipuackeck W CETARATH AENH
Do B AR T TR
i Tanousu TROWOWH

o HonanouHm noexoas
iy I Ha ByyeTo np , e
WMamop; MwicTepcTen 3a dieHancm ik npecMeTi s HEPCM .

= TEnMIAHI TIPEMEM HA BYUETONS DBCXDM, B

Peanwnsauuja Ha ByyertoT, no Kareropmm
(uerTpaner Byuet u hoHAOBK), BO NPOLEHTH OF FOAULLHWOT AAaH
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BiyTHH Oavouw | Mpunoseod  Dcradam  Bryrmm Texoew | Kanwranwn | Byuercko
byuercrm HEfaHoUH | BYUeTCNM  TPOWIOUM | TPOLWOUM canan
MPHXGaN npuxoan pacxoan

Fpistom Pacxogm Dedmin

Magop: MUHWCTEPCTBO 38 thHaHOWK 1 NpecMeTiK Ha HEPCM,

Bo janyapu 2026 roavHa, npuxoauTe 8o bylletoT
Ha Penybnuka CesepHa MakenoHuja
(ueHTpanHuor byuer v byyetute Ha doHzoBUTE)
Genexat Man roavleH Naj Kako pesyntaTt Ha
napoT Ha AAHOYHUTE NPUXOAM, NMPU YMEPEH pacT
Ha HepaHoYHWTE nNpuUXoan, nNpuaoHecuTe WU
octaHatute npuxoau®. byyerckute pacxoau
6enexxaT pacT Ha roguwHa OCHOBa, KOjWITO
peyMcn BO UENocT € pesyntaT Ha pacTtoT Ha
KanuTanHute?! Tpowouu, npu noMan pact Ha
TEKOBHUTE TPOLIOUW.

OcrBapeHuoT byyetcki aeduunTt, BO U3HOC 0
9.830 munuoHu peHapu, npercrasyea 25,1% on
peuuUMTOT  nnaHuMpaH 3a  rogvHata  BO
cornacHoct co Byyetor %,

2 OCTaHaTUTE NPUXOAU BKIYUYBAAT KanWTaaHit NPUXOAW, CTPAHCKI AOHALMAW 1 NPUXOON O HANNaTeHW 3aeMi.

L :

24 Bo TekoT Ha jaHyapu 2026 roauHa, ce ucnnarteHu BikynHo 2,669 MUnuonn aeHapy 3a (UHaHCUparse Ha NaTHaTa MHAgPacTPYKTYPa 33 NPOeKTOT
3a kopuaopute 8 n 10a, 3a paznuvka of jaHyapu 2025 roguHa Kora Hemallle ucnnaTu.

* ,CnywGeH secHmni Ha PCM" 6p. 253 oa 17.12.2025 roauHa.
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duHancuparbe Ha ByyerckoTo cango
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* MNoanTraHa Np ¥ & wa) HEPCM; HeratkeHa npo o L=}
HEPCM,
WManop: MuHUCTEPCTEO 38 gMHaHcK

Hanomexa: nomuHannuoT BN 32 2026 rogvHa e 0f OKTOMBPUCKUTE NpOEKUUn

Ha HapoaHaTa GaHka.

KaMaTH CTRIKK Hi J1P P on

i BO TRGUEHTH

7 - fINE co B = 1D Gaz UK

¢ K Sogovasnaa .o Bo ¢espyapu 2026 roguHa, Ha PpepoBHUTE

4 wo e 4w " WERSRS ayKuMM Ha APKaBHU XapTuu Ofi BpeaHocT, bea

L3R Ry, M e—— L annd L u"“ - .

M T 'oes o' U3nafeHn ABaHaeceTMeceYHn APXKaBHU 3anucu,
ABEroAvlUHM U NETrOAUWIHM  APXaBHU

obsp3HMuM Ge3 BanyTHa Kiaysyna co KamartHa
cranka of 4,0%, 4,2% v 5,1%, COOABETHO,

of] CTpaHa Ha MUHWCTEPCTBOTO 3a (huHaHCUK Gellle u3nafeHa AeceTTara eepoobBp3HMLa BO ABE TPAHLUW BO W3HOC OA NO

2 Bo janyapw 2026 ropuHa,
COOABETHO, NPY UCTOBPEMEH

500 MWMOHM €Bpa, Mo KyNoBHA KamMaTHa cranka of 3,875% u 4,750% W poK Ha i0CTacyBarbe Ofl YETUPW W OCYM TOAMHY,
peoTkyn Ha fien of espoobep3HuLiATa WTO AOCTACYBa 3a 0TnnaTa Bo jyHmn 2026 roguHa.
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Mpunor 1: UHAMKaTUBHU KaTEropmMm 3a NMYHaTa NOTPOLUYyBauKa U 6pyTo-MHBECTULIMMTE

Kol Ks.2 He.3 Ked | Keil KB.2 Ke3 Ksd | Ked Kn.2 Ka.3 Ks.4 jan.
PERTH FOAHULINK FPOMENT 80 %

MpoMeT Bo Tproeuja Ha Mano* -43 -81 -10.1 -45 8.7 1.8 38 04 | 97 26 -1.2 20 3.8
Bpyro npuxomM on A0B* -150 -9.5 -10.7 -15 1.6 5.5 45 0.2 | 27 -0.8 1.2 1.2 -kl
YBO3 HA CTOKM 33 WWPOKA NOTPOLWYBAYKE* 2.0 4.7 1.4 146 | 153 4.2 8.5 0.2 =21 7.2 37 4.9 -8.9
[oMaUHO NPOMIBOACTBO Ha MOTPOLWHY AoBpa 6.4 43 <75 =12 | B 71 5.4 1.3 34 11 -4.9 ~32 -11.8
Kpeawmi Ha Hacenexme 6.6 -24 0.0 31 29 3.9 5.1 43 6.8 5.7 6.7 6.7 7.9
Mpoceyusa HeTo-NnaTa® 28 36 6.6 128 | 125 96 9.0 4.7 53 6.3 54 4.3 -
MpueaTHy HeTo-TRaHChepm*® 113 -84 -104 -14 |-119 -113 56 58 | -81 -5.8 9.3 -10.8 =
MeHaui* -2.5 1.3 99 134 | 170 104 95 130 | 79 19.2 19.8 10.9 12.3

*PEANHUTE CTAMKH HA PACT Ce NpecMeTann af HEPCM, £o 1ENE1LE Ha HOMIHANKITE CTANKY HA PACT €O FoAMILHaTA WHthnaumia, HEDEHE CIOPEJ TPOWSLNTE HA HHBOT,
Mamop;: ApwaseH 3a8og 33 CTATHCTIKE, MIHMCTEDRCTED 38 GMMaHCHW W NpecMeTRM Ha HEFCM,

Hn.1 o2 Ka.3 Ke.4 Kas.1 Ka.2 ka3 Ke.4 Kol Ka.2 a3 Ked Jan,
DEA/THI TOAHILINE NposEs B0 %, ocaen 33 L NDOMEHITE K3 PEQMMINTE HINOCH 8 BO MUTHONH JESDN
Vo3 ko cpepeTen sa paboTa® 38 13 5.4 3.0 10.9 3.4 1.8 -14 -10.8 0.3 58 -59 <137
VaBpuier roageshm patori® * 124 208 -8.8 7 28 264 18.2 263 7.0 139 n7 16.9 =
fil p THO Ha .
MpoUIBONM 6.7 82 &7 179 106 2.8 0.9 -9.9 -134 2.6 2.6 -4.5 52
LIt KINUTATHY HHBECTHUMW® -68 3130 28.1 4.0 2.5 65,8 -25.8 =311 4.2 30 68.1 318 9.7
[FMpexTii MHRECTHOMIN ™+ * 2563 -2,2751 -9,575.7 =2,500.5 8,101.8 6,219.7 11,9059 63849 | -10,0997 121114 -195586  -6,6159 -
Aonrop KPEANTA HA npeTp fia* -5.0 12 34 39 2.8 4.8 58 9.4 129 s 141 123 139
lsam 18 FOTOBH NPOMIROLK =31 -24 3.8 1.6 2.0 4.5 1.0 -0.1 9.4 -19.6 -24.0 -273 -
*[IEATRALT B CTATKK M3 PACT Ca PRecker i 0 HEPCM, co emens 4 B CTAIM M3 DACT HEDEH CRORET TROWKLINTE HA MUBOT .
pacT e ol HA CTAMKATS HA PACT W3 REET OpOT WA BOTO 38 i |

S EFpEAnT R WIHOON C8 NPECMET SHW O HEPCM, oo fensie
Kamop: [ipwanes 30800 38 CTTHOTING, MISCTEPCTA 38 GonilHCr e NPECHETIM 3 HEBCH,

i

AMNERCOT 13

B

roaHal 2024=100).
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