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Nudopmanuu 3a NpoEKTOT

HOEHTAP 3A EKOHOMCKHU AHAJIM3U - HEA CITPOBEAYBA EJJHOI'OAUIIEH ITPOEKT
HA ®0O0O HACJIOBEH:

OIEHKA U HACOYYBAILE HA NNOTEHIMNJAJIUTE HA UHUIIMJATUBATA OTBOPEH
BAJIKAH.

KOHTEKCT

CornenyBajkn ja cuTyamjaTa BO Ap)KaBUTE€ Ha bankaHOT BO OJHOC HAa HaMaJeHHOT HHTEpEC 3a
npoupyBame off crpana Ha EY, npercenarenor va Cpouja Anekcannap Byuuk, mpemuepor Ha CeBepHa
Makenonuja 3opan 3aes u npemuepot Ha Anbanuja Equ Pama nonecoa oamyka Bo oktomBpu 2019 ronuna
,»J1a ja Ipe3emMar cyJ0nHaTa BO CBOM parle’ ¥ ja MOKpeHaa mejaTa 3a BOCIIOCTaByBamke Ha ,,MuHHA [1lenren*.
Bo jymn 2021 roamma, Taa uieja IpepacHa BO pETHOHAIHA WMHUIMjaThBa ,,OTBOpeH Baakan'”.
WunnyjaTuBara He TpeTcTaByBa 3aMeHa 3a WICHCTBOTO BO EY, Tyky mat 3a 3a0p3aHo mpucTamyBambe U
HCKOPUCTYBambe Ha MOCTOCYKUTE, HO HEJOBOJHO MCKOPHCTEHH ITOTEHIMjall BO OBHE JPKaBH, IITO OH
MOXeJO Ja TOTTHUKHE JIOMOJHHUTENIEH €KOHOMCKH pacT M pa3BOj, a CIEACTBEHO HAa TOAa M IIOrojemMa
6narococtoj0a Ha TparaHuTe.

HNPEAM3BUIIM 3A 3A/IP2DKYBAIBE HA MOMEHTYMOT

3a pa3Boj U HETyBame Ha COCEICKUTE OAHOCHU Ha 3amajeH bankan co men Ja ce 3rojJeMu eKOHOMCKHOT
IPOCHEPHUTET, MOTPEOHO € Ja ce YKUHAT IPaHUYHUTE KOHTPOJIM U OCTaHAaTHTE Oapuepu 3a Jia ce OJIECHH
MIPOTOKOT HA JIyfe, CTOKH M YCIIyTH, KaKO U KallUTaJIOT BO PETMOHOT. AHAJIM3a HA PA3JIMKUTE 110 PErHOHU
(ma mpumep npumopcku Hactpotu kormHeHn, HTEC 2 u HTEC 3 pernonn, rpajcku HacIpoOTH CEJCKH,
IJIaBHY TPAJJOBU HACIIPOTHU OCTaHATUTE IPajioBY) 3a Ap>KaBUTe Ha 3ananeH bankan Moxe 1a fajge oAroBopu
BO BpPCKa CO IMPUOPHUTETHTE 3a 3a0p3aH pacT M BHATPEIIHO NPUOIIKYBamke Ha PernoHoT Ha OTBOpeH
bankan. Bo 0Boj MUT He IOCTOM CO0ABETHO 00pa3JI0KeHAa AHAJIN3A 32 1a ce POLeHAT NpeIu3BULUTe.

HckycTBoTo co nangemujata Ha KoBua-19, kpuszara co XxpaHa ¥ €HEPreHCH, Kako U BOjHATa BO YKpaWHa ja
HariacyBaaT Ba)KHOCTA O] BHATpeEIIHA cOpa0OTKa W KOOpJWHANMja, KAaKO W ToTpedaTa 3a 3aeMHO
pa3bupame ¥ CONMIapHOCT momery apxaButTe ox OrBopeH bankan. Buarpeminata KoopauHanuja U
copaboTKa, pa3MeHa Ha MCKYCTBA M COJUIAPHOCT KOHUIITO JPKABUTE OJ PETMOHOT CH I'M HYAAT €IHU Ha
JIPYTH HOCAT BPEIHOCT BO TOTJIE ] Ha WAHaTa uHTerpandja Bo EY nokonky apxxasute ox OTBopeH bankan
300pyBaar co eJieH riac.

HanBopeniHoTo onKkpyXyBame Ha PEernoHOT, 0cOOEHO cera Mopajay BOjHATa BO YKpauHa, YHITE TOBeKe
HarjacyBa KOJIKYy € BaKHa cOpa0OTKa M KOOpAHMHAIMjaTa, Kako M morpedara of 3aeMHO pa3Oupame U
COJINIAPHOCT.

AJIATKH 1 HHCTPYMEHTH 3A ITPOIEHKA HA NIOTEHIIMJAJIOT 3A OCTBAPYBAIBE
HA COPABOTKA U KOOPJINHALIUJA

Jlozieka Ha MOIMTHYKO HUBO CE MOKaXKyBa MTOJUTUYKA BOJIja Ha HajBHCOKO HUBO 3a OTBOpeH bankaH, cemnak
Ha aJMUHHCTPAaTHBHO HHUBO, T.€. ,,Ha TEpeH JyfeTo ce yIITe HE MOXaT Ja T'M IMOYyBCTBYBaaT
npuAOOMBKHUTE O]l OBaa MHHIKjaTHBAa. OHA IITO BO HajMaJia paKka HelIO0CTacyBa € MCTPa:KyBame Ha
NMOJUTHKHUTE 32CHOBAHO BP3 I0Ka3H BO BPCKa €O 3aCTOjOT BO cOpadoTKaTa momMery noTeHIujaJauTe
Ha mecTe aAp:kaBu o OTBopen baakan.

! Co Otsopen bankan ce neduHupaar TepuTopuUTE Ha WIECT Apxkasu: Anbanuja, bocua u Xepuerosuna, Ipna I'opa, Cesepra
Maxkenonuja, Kocoo u Cpowuja.



AKTUBHOCTHU BO PAMKUTE HA IPOEKTOT

I'pyna Ha He3aBMCHH eKCIIePTH O[] LIecTe APAKABH KOUIITO Ke padoTaT HAa IMjarHo3a U HCTPAKyBambe
HA 3aCTOjOT BO cOpadoTKaTa U KOOpAMHANHjaTa nomery ap;xasute o1 OTBopen baikan ke nogagar
BPEIHOCT Ha BeKe MOKa’kaHATAa MOJMTHYKA Bojja 3a mHunujatuBata OtBopen bankan nga ce
pPa3BUBa HAa NMOCTPYKTYPMPAaH U CHCTEMATCKH HAYMH CO OCBPT HA NPHOPUTETHTE HA NATOT KOH
Pa3B0jOT HA 0Baa perHOHAJTHA MHULNjaTHBA.

N3BpuiHo pesume

[IpommabouyBameTo Ha permoHaNHATA €KOHOMCKa copaboTka Bo 3amajgeH bamkaH mpeky cio00aHO
JBIDKEH-C HA CTOKH, YCIYTH, paOOTHA CHJIa M KalluTall € O]l KIIyYHO 3Hauek-e U 3a nHUIKjaTuBata OTBOPEH
Bankan u 3a bepaunckuot npouec. Bo pamkute Ha unnnujatuBata OtBopeH bankan, peanuzanujara Ha
MIpeJIOKEHUTE aKTUBHOCTH Tpeba 1a ja 3ajakHe M MPOIINPH pEerHoHAHATa COpa0dOTKa U J1a TO 3rOJIeMHU
€KOHOMCKHOT TIOTCHIIMjaJl Ha 3eMjUTe-yUECHUYKH U PETHOHOT BO LIEIHMHA, HaKO IIeJIOCHHOT NOTEHIIUjall On
OMJI UCKOPHCTEH CaMO CO MHUIIMjaTHBa KOja Ha MHKIY3UBEH HAYMH T'M BKIY4YyBa CHUTE ILECT 3EMjH O
3ananeH bankan.

KityuHo 3a mpoekTupame 1 mpoleHa Ha eKOHOMCKHTE eeKTH Bp3 PerHOHOT Ha 3amaneH bankax e na ce
pa30epaT KaHaIMTe NPEKy KOM OBHE IPOLIECH HAa PETHOHAJIHA HMHTErpalyja BIMjaaT HA OCHOBHUTE
MaKpOEKOHOMCKHM ToOKa3aTenu. J{upekTHOTo Biujanue Ha jaBete uHUIMjatnBH (OTBOpeH bankan un
Bepnuacku niporiec) Ou Omito riaBHO (HO HE MCKIIYYHMBO) BpP3 MeryceOHaTa TProBHja Ha CTOKU M yCIYTH,
KalluTaJJHUTC MHBCCTULIMH U MO6I/IHHOCT3 Ha paGOTHaTa CuJjia BO pETUOHOT U PETHUOHAJIHUTE IMPOCKTU BO
Ppa3jiMyHU MOJWEbA O 3aCJHUYKN UMHTCPEC.

3a nma ce m3rpazaT ¥ OpOLEHAT EMIIUPUCKUTE MOJENM, KOPUCTEHH C€ KBAapTaJIHH BPEMEHCKH CEpHM HA
MaKpPOCKOHOMCKH TOKa3aTelid KOM T'M TMOKPHUBAaT PEaHHOT, HAJBOPEIIHHOT M (PUCKATHUOT CEKTOp U
Ma3apoT Ha TPYIOT Ha CEeKoja eKOHOMHja. JlonropouyHHTe MpOeKnUH Ha M30paHUTE MaKPOSKOHOMCKU
MOKa3aTelId Ce HalpaBeHUW CO KOPUCTEHE Ha MeToN0T bej3oBa BEKTOpcKa aBTOpErpecHja, KOjIITO €
MPBUYHO OCMHUCIIEH 3a MOJO0pYBambe Ha MAKPOEKOHOMCKHTE MPOEKLUH, IPEKy M3rpanda Ha eMIIMPHUCKU
MOJIEJIN CO KOMOMHAIMja HA UICTOPUCKH U allpUOPH WHPOPMAITUH OJI CTATUCTUYKA U EKOHOMCKA [TPHPO/IA.
Co uen mpoueHa Ha eQeKTUTe Bp3 KIyYHHTE MAaKPOEKOHOMCKH IOKa3aTeJd HalpaBEeHH CE OCHOBHO U
QITEPHAaTHBHU CLIEHapWja CO KOPHCTEHE HA PA3IMYHM IMPETIOCTABKH 3a €r30IC€HUTE NMPOMEHIUBH, BO
3aBHCHOCT OJ COCTaBOT U (JopMaTa Ha perMOHAIIHATA UHTETPaIlHja.

Pe3yarature nmokaxkyBaaT neka 3amaneH bajikan kako permoH OM uMaja noaodpum eKOHOMCKH
U3IJIeH JOKOJIKY 3eMjUTe ce eI 0Jl HeK0ja peruOHAJIHA HHTerpaumja.

OtBopen bajkan

be3 pazimnka Ha onpeaeHu pa3jiuku, nHuNujaTuBata OTBopen bankan u bepanncknot npouec Bo
CyIITHHA 0N MMAaJie CJIMYHO BJHjaHue Bp3 pernoHoT. Ilox yciaos cure 3emju ox 3anagen bajakan na
ydyecTByBaaT BO nHHMIMjaTuBata OTBOpeH bankaH, nmpoeknuuTe NMOKAaXXKyBaaT JeKa eKOHOMCKATA
AKTHBHOCT Ke pacTe cO IOCHJICH HHTEH3UTET, CO OrJIe[ eKa ce 0BO3MOKYBa NMOIBPCTa OCHOBA 32
pacT Ha uU3B030T U MHBecTMUMHTe. IIpugoOUBKNTE Bp3 MiaaTuTe He OM OMJIe MHOTY Pa3IUYHU
CeBKYIIHO, 0JeKa jaBHHOT AOJI ce MpeABHIYBa a ce 3rojeMH MAJKY IoOBeKe BO cmopeada co
OCHOBHOTO CIICHAPHO.

BepauHckn npouec

l'[poeRmmTe NMoKaxkyBaatr A€Ka H EepJIHHCRI/IOT nmpomec rm MMa HUCTUTE MNPEAHOCTH, HAKO
CeBKYITHOTO BJIMjaHUe BP3 PerHOHOT 0 OMJI0 HeIITO MOMAJIKY M3Pa3eHO0 BO cropeada co CLieHApHoTo
Ha IEJOCHO y4ecTBO BO mHuUIMjaTuBaTa OTBOopeH bajkaH, co Toa IITO OJpefAeHH Pa3IUKH ce
3a0es1e:KaHM 110 3eMjH.



CeBKynHO, 32 1IeCTE 3eMjH

N noxpaj mo3uTHBHOTO BiIMjaHHe WITO HHUOMjaTHBaTa OTBOpeH BankaH co 1eJlyMHO y4ecTBO Ha
demjute of 3amanen bankan ro mma Bp3 oapenaeHH 00JaCTH O] E€KOHOMMjaTa BO PEruoHOT,
NPOEKIUHUTE OKAKYBAAT JeKa BAKBOTO CLIECHAPUO HeMa /1a JOHece IIOBHCOK eKOHOMCKH PacT, 0CBeH
aKO APYTH €eKOHOMCKH MEPKH U NOJUTHKH OUAAT Npe3eMeHM O] 3eMjuTe 3a Aa ce HaJAONOJIHU OBOj
npouec. Hexon o oBHe eKOHOMCKHM MepPKH ce IMCKYTHpPaHU Bo AnHamMuyHata SWOT ananuza Bo
paMKHTe Ha 0Op3aTa eKOHOMCKa aHaiau3a Ha uHunujatuBata OtBopen Baakan (mpesemn).
IloperanHo 32 MOKHUTE EKOHOMCKH MEPKHM M IOJMTHKM IITO Tpeda Aa ce cIpoBedaT ce NeTAJHO
NMPUKAKAHU BO CTYIMHUTE 32 Pa3JMKUTe Mely 3eMjuTe, TepUTOPHjAJTHUTE NMPeIU3BULM, MOTPpeduTe N
NMOTEHIMjaJINTe U KJIACTepP aHAIM3aTa 3a mecTe 3eMju o1 3anaaen bankan (nmpesevn).

Pe3yaTaTute 0/1 0BMe MAKPOEKOHOMCKH NPOEKIMH M CIIOMEHATHTeE CTY/IMH Tpeda /1a ce rieAaaT Kako
WHAMKANHKja 32 T0a HAa KOW mpamama Tpeda aa ce GoKycmpa MaKpOeKOHOMCKATAa NMOJUTHKA BO
HAPEHHOT MEePHOJ €O IeJ MPUWIOOUBKUTE O OBHE MHUIUjaTHBH, KOM Ce OYHUIJIEIHU, Aa OuaaT
onTUMHU3HpaHu. 3aT0a, 32 /1a ce OTKJIYYH HATAMOIIHHOT eKOHOMCKH PacT, 3eMjUTe NMapaJiejHo Tpeda
Aa ro 3a0p3aaT TeMNoTo Ha pepopMuTe U 1a ce CIPABAT €O KIYYHHTE CTPYKTYPHH NPeIH3BHIIM.

KoHTekceT

CornacHo co Y cI0BUTE Ha IIPOEKTOT, OBOj PErMOHAIECH HCTPAKYBAYKH IPOCKT UMa YETUPH ITIaBHU 3a1a4H:

3AJIAYA 1: Ananusu Ha 3eMjuTe - CKpUHHUHT (hOKycUpaH Ha uauirjatuBata OtBopeH bankan
3AJJAYA 2: AHanu3a Ha JUCTIAPUTETUTE

3AJZIAYA 3: [IporieHa Ha aIMUHHCTPATUBHUTE ja30BH U TECHU Ipia

3AJIAYA 4: MakpoekoHoMcKH Tpoekinu 3a OtBopen bankan

Cymrunata Ha 3AJTAYATA 1 e moBp3aHa co Toa Jieka PEYUCH CeKoja MOJUTHYKA WHHIWjaTHBa OU
MOJKeJIa Jja ce CIpoBe/ie, HO KpajHaTa IIeJl Ha CeKoja MOMUTHYKa HHUIUjaThBa Tpeda 1a Oujie mo1oopyBame
Ha Onarococrojbara Ha rparanute. Taka, MOJUTHYKATa HAEja U Boija Bo ogHoc HAa OtBopeH bankan (Ob)
Tpeba Ha HEKOj HAYMH BEPTHKAIHO Ja ce MpeHecaT OJ IMOJIMTHYapuTe Ha BIACT (M3BpIIHA-BIAJNA H
3aKOHOJIaBHA-COOpaHKe) MPEeKy aJAMHHUCTpAIIjaTa CO HHCTPYMEHTH KaKo IITO CE: COCTAHOLM, CeTHHUIIH,
CTpaTeTuH, aKIMCKH IUIAHOBH, IPOTPaMU M CIIMYHO W HHWBHO CIIPOBEIyBame, Ha IparaHUTe OJHOCHO 32
MOTOJIEMH TIPUIOOMBKY Ha rparaHuTe.

CymrnHata Ha 3AJTAYATA 2 Gemre moBp3aHa co Toa MITO cekoja 3emja Bo 3amanaeH bankan (3B) uma
CBOU KapaKTEPUCTHKH, CO IITO BO PAMKH Ha 3eMjUTE U IIOMETy HUB UMa Pa3JInKu, HO M CIIMYHOCTH. 3aToa
M aHAIM3MpaMe PA3IMKUTE M cIMYHOcTHTEe Ha HoMeHkiaTypara Ha TEPUTOpPHjalHUTE €IWHHMLHN 32
cratuctrka 3 (HTEC 3) nuBo Ha perronu Ha EY, 3aBHCHO 0/ jocTanHoCcTa Ha nojaTorure. Mejara e aexa
co ories Ha MeMopaHayMuTe Ha pa3oupame u JJoropopurte nosp3anu co nnuiujarusata Ob u Ciiodbomara
Ha nBwkewe Ha EY, onpenenn HTEC pernonu Bo 3emjute Ha 3b Moxe 1a mMaaT noBeke CIIMYHOCTH METy
cebe orkonky npyru. Taka, onue HTEC 3 peruonu xoumro GopMupaar ojpelieH Kiactep, Ha IpuMep
MOKa)XyBaaT CIMYHOCTH BO OJHOC Ha OJPEJACHU JeMOrpadCKH OCOOMHU W/WIU OJAPENEHH COIHO-
€KOHOMCKH OCOOMHHM MOXe Aa Ompar muatdopma 3a moedukacHo chpoBenyBame Ha Ciobomara Ha
nBmwkeme Ha EY um Ha menmre Ha MemopannymuTe Ha paszOupame U JloroBopuTe mMOBp3aHH CO
naunyjatueara Ob. OBa He 3HAYM JieKka PpETHOHUTE CO MOTOJIEMH JUCTIAPUTETH HE MOXKAT JIa I'M OCTUTHAT
WCTHUTE IIeNIH, TYKy CaMo MOKaKyBa JIeKa IMOJUTUKUTE BO PETHOHUTE KOWIITO MMAaT IMOT0JIeMa CIMIHOCT
O0u Mosxene Ja ce crpoBeaaT noedrukacHo OMAejKH UMaaT CIMYHU NMpeau3BUUU. Bo pernonure kaae mro



https://cea.org.mk/wp-content/uploads/2019/09/2.-MK-CEA-on-OB_Economic-effects_VU_FINAL.pdf
https://cea.org.mk/tsea-podgotvi-3-studii-za-disparitetite-i-slichnostite-na-zemjite-od-zb/

Ce BH/UIMBH TIOTOJEMH Pa3lIUK{ BEpPOjaTHO Ke MMa MoTpeda o/ TOBEKe PecypcH 3a Ja ce MOCTUTHE
KOHBEPreHIMja U HaMallyBamhe Ha HEeTHAKBOCTA.

Cymirnnara Ha 3AJIAYATA 3 Gemre 1a ce HanpaBy NpoBepKa Ha (HaKTHTE 32 TIABHUTE MHULU]aTUBU CO
MOTEHIIWjaIUTEe HAa aJMHUHUCTpaIfjaTa 3a aJMUHUCTPUpamke Ha WHHUIHMjaTHBUTE. Bo OBOj genm Oea
nneatudukyBanu Jlorosopu nmoBp3anu co nHHnMjatuBata Ob u 3a nuctute Oerre HallpaBeHO MPOBEpKa Ha
¢akTuTe 1 6ea MOArOTBEHH MPENOPaKy CO JHUCTa Ha MOTEHIMjajTHA 3aKOHCKH U3MEHHU.

Wmajku v ipeBr pecypcuTe Ha MPOEKTOT Oelre ASHTH(PUKYBaH [J02060pom 3a yciosume 3a clo600eH
npucman Ha nazapom na mpyoom Bo pamkute Ha OBU (doxonxy o06oj [ozoeop cmanu na cuna, necosama
npuMeHa Ke 3anouHe co 0eHOMm HA 61e2y8arbemo Ha cuia Ha JJo2o080pom 3a meryceOHO no8p3yearse Ha
ulemu 3a eneKmpoHCcKa umniemenmayuja Ha eparawume Ha 35). OB0j noroBop Oelle MOCOYEH M KaKO
Haj3Ha4YaeH 3a TepeHCKaTa paboTa Ha OM3HKC 3aeJHUIIATa BO qucKycunte Bo Ckorje u benrpaz.

Beme pa3Buena ajatka co Ien Ja OLEHM Jald 3EMjUTe-YUeCHHYKH Ha wHunujatuBata Ob wumaar
Pa3BUEHO/YCBOCHO/YTBPACHO TOA3AKOHCKM aKTH, MPOTOKOJU WM APYTHM UHCTPYMEHTH MPOMHIIAHU BO
MemopannymuTe Ha pa3doupame 1 JJoroBopute KOUIITO ce oJHecyBaar Ha nHumjaruBata Ob. Ha xpaj,
3apaau MpoBepka Ha (DAaKTUTE Ha CIPOBEAYBAHETO HAa HMIACHTU(HKYBAaHHOT J[OrOBOp BO paMKHUTE Ha
nHnnyjatuBata Ob, excmepTuTe oJ HIeCTe 3€MjH T'o OlEHHMja aAMUHUCTPATUBHHUOT ja3 W HW3JEroa co
MPEIoOpaku BO OJAHOC Ha CIHMCOKOT Ha MOTCHIMjaTHHM 3aKOHCKM u3MeHH. Taka, 3AJIAYATA 3 Oerme
COCTaBEHA OJ:

1. PaGortwinuna co OusHuc 3aeanunata Bo CeBepHa Makenonuja u CpOuja 3a a ce 100Me HUBHA
nepueniyja 3a pelaTHBHATa BAKHOCT Ha MemopaHaymuTe Ha pasOupame U JloroBopure BO
pamkuTe Ha nHUNMjaTuBata Ob (3eMju-yu4eCHUYKH U HEYYECHUYKH ),

2. HVmmieMeHTHpame Ha ajaTka 3apaJy TpOIEHA Jald 3EMjUTe-YUYCCHHYKH BO PAMKHTE Ha
nHnnyjatuBata OB pa3Buie/ycBoWie/yTBpAWIE MON3aKOHCKH aKTH, TMPOTOKOIW WA JpPYTH
WHCTPYMCHTH TIPONHUIIAHK BO MeMopaHIyMUTe Ha paszdupame U J[OroBOpUTE KOUINTO Ce
onHecyBaatr Ha nHUIMjaTHBaTa Ob (camMo 3eMjuTe-yu4eCHUIKH );

3. TlpoBepku Ha (hakTH 3a CIPOBEAYBAHETO Ha WACHTH(OUKYBAHUOT Jloco60p 3a ycrogume 3a
c10600en npucman Ha nasapom na mpyoom Bo pamkute Ha OBU 1 oAroTOBKA Ha MPEMOPAKH CO
JIUCTA HA TIOTCHIIU]ATHU 3aKOHCKH U3MEHH (3eMjH-YISCHUYKH U HEYYCCHUYKH).

Cymrunata Ha 3AJIAYATA 4 e 1a ce ucTpakaT eKOHOMCKUTE TPUI00MBKY/3ary0u o1 Toa Jia ce Oujie/He
ce Oouze nen ox nannujatuBara Ob 3a 3emjure Bo 3b, moeauHewHo M Kako rpyna (peruoH) co IejaocHa |
JielyMHa MHTErpaldja, HacpoTH BeplMHCKHOT Iporiec, MpeKy mpru3MaTa Ha JIOJTOPOYHH MPOSKIUA Ha
KIYYHUTE MAaKpOCKOHOMCKH TMoKa3aTenu. JletaiuTe BO OJHOC Ha MPETIOCTABKUTE TOBP3aHU CO
ClieHapHjaTa M PE3yJTaTHTe CE MPUKAKAHU BO OBOj JOKYMEHT. KBaHTH(UIMpaHH, aHATU3UPAHH U
MPUKAXKAHU CE PE3YNITATUTE 3a TPH CLICHAPH]ja:

1. Camo tpu 3emju (Anbanuja, CeBepna Makenonuja u Cpouja) ce nen on nnunujatusara Ob;
2. Cure mect 3eMju ox 3b cranyBaar wienku Ha Ob;
3. Huunmjarusara OB e nperonena Bo bepnuHcku nporec.

BAYKHA 3ABEJIEHIKA: ExcrieptuTe ol 3¢MjUTE UMaa HEYTPaJieH CTaB W HEMPUCTPACEH NPHUCTAIl BO
norses; Ha NpuOMpameTo M aHaIM3aTa Ha MOAATOIMTE BO paMKHTE HAa OBaa MCTpaKyBauka 3ajzada. bes
pa3nuka Ha HeuHj cTaB KOH WHHIMjatuBata OB, OWIO Ja € KpUTHKa 3acCHOBaHA Ha WH(POPMALUHU WIN
MOJ/IPIIKa BO OJHOC Ha WHHIMjaTHBaTa, HUBHOTO MHCJICHE He Tpeba Ja BiMjae Bp3 IPOLECOT Ha
npubupame Ha MOAATOLM W HUBHA aHalM3a 3a Ja He (QaBopu3upa, HUTY WTCHOPUPA, HUTY NMOTTUKHYBA
OJIPEJICH OJrOBOP WJIX MCXO HACIPOTH APYTUTE.

3emjute on 36 kou ce nen on manimjaruBata Ob (Anbanuja, CeepHa Makenonuja u Cpbuja) Bo 0BOj
JIOKYMEHT ce Jle)UHUPaHU KaKo ,YIeCHHYKH®, a 3emjure oa 3b kou He ce nen ox uHuimjarusara Ob
(bocna m Xepruerosuna, Kocoo u Ilpra T'opa) Bo 0BOj JOKyMeHT ce jaedhUHHpPAHH Kako 3eMju
. HEYYECHUYKH .




HaBuramnuja Hu3 10KyMEHTOT

OBOj TOKYMEHT IO 3all04YHyBaMe CO IMOCTAaBYBam€ Ha KOHLENTUTE U OYEKYBAaHUTE EKOHOMCKH epeKTr Ha
BepnunckuoT mponec n nannujatuBata Ob KOMIITO Ke HM OMOTHAT 32 JAW3ajHUpame Ha €KOHOMCKHUTE
MPETIIOCTaBKM Bp3 KOWINTO C€ 3acCHOBaaT clieHapujata. [loroa mpemuHyBame KOH OOjacHyBame Ha
aHAIM3UPAHNUTE CIEHApHja M MPETIOCTaBKUTE BP3 OCHOBA Ha KOW Ce M3TpajeHH. Tpu cleHapuja ce
KBaHTU(QHUIMPAHU U aHAJIM3UPAHH, TOKPUBAjKu mepuoa of 10 roanHu, 0JHOCHO:

1. Cawmo tpu 3emju (Anbanuja, CeBepHa Makenonuja u Cpouja) ce nen ox ununmjarusata Ob;
2. Cure mect 3eMju ox 3b cranyBaar wienku Ha Ob;
3. HMuunujatusara OB e npetonena Bo bepnuHcku nporec.

[loroa ru mpukaxxyBaMe NMPOEKTUPAHHUTE PE3yJATaTd 3eMja Mo 3eMja 3a cure ImecT 3emju of 3b u 3a
PErHOHOT KaKo LEHHA, 110 IITO CIIEIyBaaT 3aKITy4OlH U MPEHOPaKH.

[Tocrojar Tpu npuno3u. Bo mpBHOT IpHIIOT ce MpUKakaH! MOAATOIMTE U €T30TCHUTE POMEHIIMBH KOHIIITO
ce KOPUCTEHH 32 TPOCKTUPAkETO. Bo BTOPHOT MPUIIOT ce MPHUKaKaHH METOJI0JI0THjaTa U TEXHUKUTE KOU
ce kopucteHd. Ha kpaj, BO TPETHOT IPUIIOT Ce MPUKAKAH! OIMUCOT HAa KOPHCTSHUTE IPOMEHIIMBH, H3BOPHUTE
Ha TI0J]aTOIU ¥ KOoprcTeHaTa onbarorpaduja 3a IOAroTOBKa Ha aHaIN3aTa BO OBOj JIOKYMEHT.

3auHTepecUpaHHOT YUTAaTeNl MOXKE Ja IO MPOoYUuTa MPBHOT Aed Oe3 MPUIIO3UTE, KOJUIITO € JIOBOJIHO
WHPOPMATUBEH OJ1 TJIe[HA TOYKA HA MONMUTHKUTE. OHKME KOMIITO Ce TEXHWYKH MOBEUITH U TH HHTEpecupa
KaKO CMe€ JIOLUIE 10 PEe3YyJITaTUTE CO 3ala3yBambe HAa KOH3UCTEHTHOCTAa BO MOJEIHPAHETO, MOXAT Aa TH
BUJAT U POYyYaT MOIETATHO COOJIBETHUTE aHEKCH.

NuaunujatuBara OtBopen bankan HacnpoTu bepauHcKUOT
MpoLec, KOHUENTH U 0YeKYBAHO BJIMjaHHUe

Kiy4no 3a mporeHa u npoekTupame Ha eKOHOMCKHUTE e(eKTH O perrnoHanHaTa uHrerpanyja Ha 3b e na
ce pa3depar KaHAJIUTE MTPEKY KO OBHE MPOIIECH HAa MHTErpallyja BIIMjaaT BP3 TJIABHUTE MAKPOCKOHOMCKH
nmokazareid. 3aToa, BO OBOj JIeJI TH NpPE3CHTHpaMe TMOTCHIWjaATHUTE JUPEKTHU NPUAOOWBKM Ha JBETE
MHHUIM]aTHBHU OJ1 CIIPOBEIYBAbETO Ha MPEIBHICHUTE aKTUBHOCTH, TIPEKY Pa3riieyBambe Ha MEMOPAHIYMH
3a copa0oTKa, 10rOBOPH, TPYAOBH M aHAIN3U HallpaBeHH nocera. OBa Tpeba 1a HU OBO3MOXH, UCTO TaKa,
Ja T pa3juKyBaM€ CTaTHUYHHUTEC e(beKTI/I Ha ABETC I/IHI/IHI/Ij ATUBU U Aa U3rpaguMe IMPOKCHU IIOKA3aTCIIU
KOMIITO K€ IO OTCIMKAAT BJIMjaHHETO KOCIITO OBUE MHUIIMjaTUBH OM IO MMaje BP3 OJpeJCHH aCIeKTH Ha
€KOHOMUjaTa.

Bo pamkute Ha mHMIMjatrBara OB, peann3aiujara Ha MPEITOKEHUTE aKTHBHOCTH KOM CE OJHECYBAaaT Ha
nubepaiM3alidja Ha IMa3apoT 3a CTOKH, YCIyrH M paboTHa cuja Tpeba Aa ja 3ajakHe M IPOIIUPH
peruoHanHaTa copaboTKa U Jia ro 3roJieMH €KOHOMCKHOT MOTEHIHjall Ha 36MjUTE-YUCCHHUYKH U PETHOHOT
BO menuHa. llenuTe mTO Ce TMOCTaBEHW BO OJHOC HAa OJIECHYBAWHETO HAa TProBHjaTa CO CTOKH C€:
MOEHOCTABYBAE Ha TIPOIEAYPUTE KOJKY IINTO € MOYHO, IMOCTENMEHO OTCTPaHyBame Ha TPrOBCKHUTE
OapuepH, 3rojeMyBame W YHANpeIyBame HAa SKOHOMCKATa copaboTKa, MPOMOBUpAME HA Pa3BOjOT Ha
€KOHOMCKHUTE OIHOCH M pa3MEHa Ha MOaTOLH ToMel'y IAPUHCKUTE YIIPABU U Apyrute opranu.’ Bo oxHoc
Ha CJII000HOTO JBIKCH-E HA YCIYIUTE, MEMOpaHayMuTe ordakaat Tpu 00JacTH, KyJITypa, YMETHOCT U

2 Buau Pucroscku u Kanapcka (2022).



Typu3aM, TIpU IITO KOTra CTaHyBa 300p 3a Typu3MOT, 3eMjure-wieHKkd Ha Ob ce o0Bp3aa ma HeryBaaT
MOBOJIHY YCJIOBH 32 HHBECTHPAE U 12 ja MOTTHUKHAT copaboTKaTa co e IPOIINpPYBamke Ha TYPUCTHUKUOT
cektop®. IIpHOpHUTETUTE KOM CE MOCTABEHH BO JEJIOT Ha CIOOOJHOTO JBUKEH-E HA JIy[eTO BKIydyBaar:
cJI000JTHO JIBIDKEHHE CO JIMYHU KapTH, €JHAKOB TPETMaH 32 )KHUTEIICTBO U BPaOOTYBahE, YCOTTACyBambe Ha
3aKOHHUTE 3a COLIMjATHO OCUTYPYBambe 1 BpaboTyBame, IpU3HaBamke Ha podecHoHaIHATa KBaTU(pUKAIH]ja,
KaKo ¥ copaboTka BO obnacta Ha 6Ge30emnocra.’ CopaboTkaTa BO 061acTa Ha CIOOOJHO IBHKEH-E Ha
KaIUTaJIOT UMa 3a Ie] JIa TH 3r0JIeMU WHBECTUIIMUTE BO PETHOHOT, Mel'y 3eMjUTe U O] TpeTH cTpanu. [1o
HeoJaMHeIIHaTa eHepreTcka Kpu3a, nHunrjatuBata Ob ro mpommpy cBOjoT NENOKpyr Ha padoTa W BO
E€HEePTeTCKUOT CEKTOp, (POKyCcHpajku ce Ha 3aeIHUYKA WHBECTHUIIMU BO OOHOBIIMBH HM3BOPW Ha E€HEPrHja,
KaKo ¥ MHTerpalyja Ha ma3apuTe Ha eIeKTpUYHa eHepruja u rac.

BepnunckuoT npouec ja monap:KyBa peruoHanHata uHTerpanuja Ha 3b 1 Heropara eBpoIcKa NepcreKTHBa
o1 2014 roguna. Bo pamkute Ha BepMHCKHOT mpoiiec, KOjITo MPOMOBUPA 3a¢THIYKH PETHOHAICH Ta3ap,
munepute Ha 3B MMaaT yCBOGHO aKUUCKHM IUIaH, KOJIITO CIYXH Kako ajaTka 3a Ja ce 3roJeMu
aTPaKTHBHOCTA M KOHKYPEHTHOCTAa Ha PErHMOHOT M Ja ce noOmwku no nasapute Ha EY. Ilmanor e
OpTraHM3WpaH BO YETHPHU OOJACTH: TPrOBHja, MHBECTHUIINH, TUTHTAIN3AI]a U WHAYCTPHja ¥ UHOBAIIUH, a
LEeJINTE BrpajicH! BO TUIAHOT BKJIyYyBaaT JrOepann3alija Ha ma3apuTe 3a CTOKH, YCIYTH, TPYA U KaruTad,
CO BKPCTEHH MEPKU HaMEHETH 32 yCOIJIacyBamke CO IMpaBUiIaTa U CTaHJApAUTE Ha €IUHCTBEHUOT 1a3ap Ha
EVY, kako 1 MONUTHKY KOW HACTOjyBaaT Jja MPHUBJICYAT HHBECTULIMH U [1a TH MHTETPUPAAT UHAYCTPUCKHUTE
CEKTOPH BO €BPOICKHMTE M II00AIHUTE CMHIMPHU Ha Bpeanoctu.” Bo 2020 roguna Esponckara Komucuja
COOMINTH HOB CEIyMIOAMIICH EKOHOMCKM M WHBECTHIIMCKH IUIaH, CO KOj JIeBeT MWIHjapau eBpa ce
MIOCBETEHH 32 HEKOJIKY IPUOPUTETHH 00JIaCTH, BKIYYUTEIHO U [TOBP3yBakhE U MHTETPpaLyja BO paMKHUTE Ha
pernoHor.’

OuwurnenHo, nauOepaiu3alidjaTa Ha Ta3apoT W EKOHOMCKara HWHTErpamuja ce OO0JaCTH KOWIITO Ce
MPEKJIONYBaaT BO OJHOC HA HHUIMjaTHBUTE U C€ HAYMHHM 3a MMOTTHKHYBAhE¢ HA TPrOBHjaTa, MHBECTUIINUTE
U EKOHOMCKHOT PacT, KaKO M IMOAr0TOBKA HA 3€MjUTE 32 HUBHOTO MIHO yYECTBO Ha €IMHCTBEHHOT Ma3ap
Ha EV. [lokpaj Toa, Bu3njara Ha uannyjarusata Ob 3a nubepannsanuja Ha Ma3apoT 01 YEeKOp IoHaTamy,
BETYBajKM OTBOPCHU TPAaHMIM U IIEJIOCHO CJIO0OJHO JBIKCHE BO PaMKUTE Ha PErnoHoOT. J[Bere
MHUIMjaTHBA MMaaT CIIMYHH HJEH 3a TOa KaKo Ja Ce CIpaBaT CoO MPEIU3BUIIMTE IITO MPETCTOjaT, HAKO
ununjarueara Ob ce Maun 1a 00e30enu yuecTBO Ha cute 3eMju of 3b.

Wuunmjatueara OB, 3a pasznuka oj bepauHCKUOT nporiec, HeMa ceondareH IUiaH BO KOj Ce NMPUKaKaHU
OTICETOT W OYEKYBaHWUTE Pe3y/TaTd Ha wHUIMjaTuBara. OJ Apyra cTpaHa, 0e3 KOHKPETHa MHCTUTYIIWja
3aJI0JDKeHa 3a HaJa30p, CTPATEIIKW pa3Boj WM CIEJermhe Ha JOCTUTHYBamaTa, BepIMHCKHUOT mporiec
mpepacHa BO rojieMa WHHUIIMjaTHBa CO MPEMHOTY paboTH co KOMIITO Tpeda Jia ce CIIpaBH, MOTIMUPAjKHU ce Ha
J0OPOBOJIHOTO AaHTAKMPAME HA IMAEPHUTE Ha 3emjute o1 3b.’

JomomaurenHo, naunjatiBata Ob HemMa CHJIHA TIOCBETEHOCT BO OJHOC Ha areHjara 3a IOBpP3yBambe U
JUTUTAIM3a11ja, 10JIeKa bepIMHCKHOT MpoIiec CITy’KK KaKo MECTO 3a COpadOTKa M palioHATU3Upahe Ha
areHjaTra 3a TOBp3yBame (TPaHCIOPT), 3€JeHaTa areHja (KMBOTHA CpeAMHA) W JAWTWTAJIHATa areHja
(undpactpykrypa).t Cenak, eneprerckuor naket Ha EY 3a 3B ja HaryacyBa yiorara Ha BKJIy4€HOCTa Ha
HaJBOPEIIHUTE YMHUTEIM BO PErHOHAIIHUTE MMPOEKTH, OCOOCHO BO JIENIOT Ha 00e30eayBame (PHUHAHCUCKU
CpezcTBa.

3 MeMmopanayMm 3a pazoupame 3a copaboTka Bo 06J1acTa Ha TypU3MOT Bo 3ananeH bankan (mpesemu).

4 JloroBop 3a Mel'yCeOHO MOBP3YBak-€ Ha LIEMHU 3a eJIEKTPOHCKA naeHTH(UKalMja Ha rpalaHuTe Ha 3ananeH bankan (npesemu).
5 AKIMCKH TIIaH 32 3a€THAYKH PETHOHATIEH Masap (Ipe3emn).

6 3a noseke MH(poOpMaIMK MOCETH ja BeO-CTpaHuIATA.

" Buau Marciacq (2017).
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https://vlada.mk/sites/default/files/dokumenti/memorandum_of_understanding_on_cooperation_in_the_field_of_tourism_in_the_western_balkans.pdf
http://vlada.mk/sites/default/files/dokumenti/Otvoren_Balkan/id_agreement.pdf
https://www.rcc.int/download/docs/Final.%20CRM%202021-2024%20AP.DOCX/b881f4de43f2753241c8bcb55a6ed8a9.docx
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_1811

Kaxo mro ciomenyBa Y3yHos (2022), pernonot Ha 3b e mHOTY cienndnyen. Ox egHa cTpaHa, 3eMjUTe ce
CJIMYHY BO OJIHOC HA CEBKYITHATa EKOHOMCKA CTPYKTYpa, (JaKTOPUTE Ha MPOU3BOICTBO, MPHUIIATHOCTA BO
rpynaTa Ha 3eMju cO cpefieH Aoxoa uTH. OJ Apyra cTpaHa, peTHOHOT €, HCTO Taka, HEypaMHOTEKEH Kora
cTaHyBa 300p 3a TOJIEeMHHATa Ha EKOHOMH]aTa, T1a3apoT Ha TPY/I, CTpaHCKuTe AupeKTHH naBectuiinu (CHIN)
UTH.

AKTHUBHOCTHTE KOMILITO CE€ OJHECYBaaT Ha OJECHYBamE Ha TProBHjaTa cO CTOKU U YCIYTH U CI0OOTHOTO
IBIKEHEe Ha pabOTHAa CHIa Ce OuYeKyBa Ja CO3/aJaT yYCIOBH 3a IOA00pyBame Ha EKOHOMCKHTE
nepdopmancH Ha On3HHUCHTE (ITOCTOJHH U MTOTEHITHjAJTHN) U [Ie1aTa eKOHOMH]ja, MPEKy NCKOPHUCTYBAmhE Ha
eKOHOMHMjaTa Ha 00eM, pacT Ha U3BO30T, MOSBTUH YBO3, JOCTAITHOCT/IPWIINB Ha MOEBTUHA paOOTHA CHJIa CO
Mo00pHU BELITHHH, 3roJieMeHa aTpakTUBHOCT 3a C/I1 1 KOHKYpPEHTHOCT, KaKo ¥ T0Op30 CIpOBEAyBamkhEe Ha
OJIP’KITNBH CTPYKTYpHU pedopmu. Cemnak, OBUe MO3UTUBHHU eEeKTH c€ OUeKyBaHH, a HE CUTYpHH, OnfejKu
3aBHCaT W O] TEKOBHATa €KOHOMCKa COCTOj0a Ha 3eMjHUTe, KaKO M OJ] MOJArOTBEHOCTA Ha BIACTHTE Jia Ce
HaJIOTIOJIHHU OJIECHYBAamETO Ha TPrOBUjaTa CO CTOKH U YCIYTH U CII000JHOTO ABIKEHE Ha pabOTHA CHJIa CO
pedopMu BO TECHO TTOBP3aHU 00JIACTH, KAKO MITO ce 00pa30BaHUETO, 3/[PABCTBOTO, CHCTEMOT 32 COIIHjaTHa
MPaBeIHOCT, JAHOLIUTE U MHOTY IpyTH oonactu (Y3yHoB, 2022). [IpoekTHpameTo Ha eKOHOMCKHUTE e(peKTH
HE To 3eMa IMpEeJBH] BIIMjaHHETO Ha OBHE pedOpMH, KOWIITO, UCTO Taka, OM MOKeJe Aa BiIHjaaT Bp3
JBIDKEHHCTO Ha Ofipe/ieHH HaOJby IyBaHH MTOKA3aTelH, TOCEOHO Ha EKOHOMCKHOT PAcT Ha IOOJT POK.

Bp3 ocHoBa Ha HaomuTe Ha Y3yHOB (2022), moxonky Bo nHuNHjatnBata Ob ce BKIIy4eHu CUTE MIECT 3eMjH
on 3b Ha WHKITY3UBEH HaYMH, MOKHOCTHTE 32 EKOHOMCKHU pacT Ke ce 3rojeMaT, MO)KHOCTUTE 32 PacT Ha
U3BO30T YIITE MOBEKe, HO M 3aKaHUTE OJ] OJJIMB Ha pabOTHA CHUJa Ke ce 3rojieMaT, IITO UMILTHLIUpA AeKa
KOMIUIEMEHTAPHUTE PePOPMH Ce OJ1 KITyIHO 3HAUCHC.

Merycebnata Tproeuja Ha 3emMjute o 3b e ce ymre Hucka, kojamto Bo 2021 ronuna uznecysa 14,3% on
BKYIHUOT H3B03 Ha cToku Ha 3b wmm 4,9% on BJII1 Ha pernoHOT, MTO yKakyBa Ha MmoTrpedara oj
JOTIOHHUTEIHU Hamopd. OBa € TOTTHKHATO OJl TOJWTUYKHTE W TICONMOMUTUYKUTE HACIE/ICTRA,
HEJIOCTATOKOT Ha WH(PACTPYKTYpHA MOBP3aHOCT U 3HAYMTEIHUTE MPEOCTAHATH HEUAPUHCKU Oapuepu
(Guriev, 2022). OTTyKa, OTCTPaHYBaHETO Ha MPEOCTAHATUTE HEIIAPUHCKU OapHepH U paljoHaIn3alrjaTa
Ha TPaHWYHUTE MPOLENypH, KAKO W MHHUIUjaTUBUTE 3a MON0OpyBame Ha pErHOHaHATA TPAHCIIOPTHA
HHPPACTPYKTYpa, IITO € W3BOUIMBO MPEKY MPOIECOT HAa MHTErpaldja Ha PETHOHOT, OW ja mojo00puiie
perMoHaNHATa TProBUja U copaboTKa.

I'padukon 1: CTpykTypa Ha U3BO30T HAa CTOKH Ha
3emjute o1 3b Bo 2022 romuna (%)
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PernonanauTte moroBopu 3a cmo0oIHA TPTrOBHja TM HaMallyBaaT TPrOBCKWTe OapwepH, T ycoriacyBaaT
E€KOHOMCKHTE TpaBWja Ha WIPa, CO3/AaBaaT IMOTOJEMH Ma3apH W NPHUBIIEKYBAaaT CTPAHCKHA HHBECTHLIUH
KOMILTO UMaaT MOBEKEKPaTHU e(EeKTH Bp3 EKOHOMUUTE MPeKy 00e30eayBame Ha HOBa IPOU3BOICTBEHA U
MeHanepcka texHonoruja. ckyctBoro Ha 3emjute on Llenrpanna n Mcrouna Espomna (LIME) mokaxysa
JeKa pernoHaTHaTa MHTETPalllja € BaXKeH IIPEIBECHIK Ha MMPUCTAITYBamkETO, OTCTPaHyBamke Ha OapuepuTe,
yCOTJIaCyBalke¢ Ha peryjaThBara U NpuBieKyBamwe nHBecTurmu (Guriev, 2022). 3a jxan, mpouecor Ha
pernoHanHa uHTErpamyja Bo 3b mocera Oemre MHOTY oOaBeH of oHoj Ha 3emjute on LIUE npex auBHOTO
npucramyBame Bo EY. MHory Henapuacku Oapuepn, de facto, ocraHnyBaaT Ha cuiia, IMTO TO TOMPEYyBa
CO3/IaBambeTO Ha T.H. EAMHCTBEH €KOHOMCKH MpocTop. OTCTpaHyBamkeTO Ha OBUE OapuepH Ke T'H 3roJieMH
BJII u 6narococrojbaTa, ke mpuBieue HOBH MHBECTUIMH U Ke To 3a0p3a pacTOT Ha MPOAYKTUBHOCTA U
nHoBanuute (Guriev, 2022).

[IpuunHCKO-TIOCTEANYHATA BPCKAa IOMETy pacTOT Ha TproBujara (IpUABMKECHA O]l HAMAJICHUTE TPrOBCKU
Tpowonwn) u pactoT Ha B/II1 e yrBpaena Bo uteparypata (Feyrer, 2019). Fontagne et al. (2022) npouenuse
JeKa IpoaIabodyBameTo Ha MMOCTOSYKUTE TPTOBCKH JIOTOBOPH ITUPYM CBETOT Ke ja 3aCHIIU riio0aiHaTa
Tprouja 3a 5% u ke ro 3ronemu cserckuot BJII1 3a 1%.

[lo3uTuBHUTE CTATUYHU €PEKTH HA TPrOBHjaTa ce 0COOCHO rOJIEeMH BO MAJIUTE 3€MjH, IITO € 0COOCHO BasKHO
3a 3emjure on 3b. Mcro Taka, mocrojaT rojieMu AMHAMHUYHM €(EKTH OJ TProBcKaTa OTBOPEHOCT.
JluGepanu3amyjaTa Ha TProBHjaTa ro 3rojieMyBa MPUCTAIIOT A0 ITOTOJIEM T1a3ap, a TOJIEMHHATa Ha Ta3apoT
€ KIIy4eH JIBUTaTell Ha PacTOT Ha MPOAYKTHBHOCTA W WHOBAIlMHMTE. 3aT0a, CO3/AaBambETO HAa CIUHCTBEH
eKOHOMCKH TipocTop Bo 3b ke WHCmHpHpa MpeTnpueMadka TUHAMHYHOCT M WHBECTHUIIMHU, ITOCEOHO BO
momanute 3eMju. ['onemMrHaTa Ha ma3apoT, ucto taka, npusinekyBa CJIU. Cemak, Estrin u Uvalic (2016),
HaoraaT neka Bo 3b, 3a pasnuka on apyrute 3eMju Bo Tpansuiuja, CJIM HemaaT 3HAUMTEIIHN TPEHOCHU
e(eKTH Bp3 TOMAITHUTE KOMIIAaHHUH.

ITokpaj MOXKHOCTHTE, TPrOBHjaTa CO3/1aBa U BAXKHU MPEITU3BUIIM. Bo 3aBHCHOCT 0J1 eKOHOMUjaTa, Taa MOXe
Jla pe3yyTHpa cO ToJieM CKOK Ha HeBpabOTeHOCTa W moTpeba 3a (uckamHa MOAJPIIKA, CO Orjel JeKa
BHCOKaTa MOOMJIHOCT Ha pa0OTHATA CHJIa UM JIaBa Ha paOOTHHIIMTE MOKHOCTH BO coceiHuTe 3eMju. Cemnak,
MOCTOjaT U HAO/M CIIOPE] KO OHME KOUINTO 3aMUHYBaaT MOXKE Jla 00e30e/1aT 3a MaTHYHATAa 3eMja J03HAKH
U ,,JJO3HAKW HA 3HACHE™ KOTa MCEJCHHUIMTE K& TH BpaTaT JIOMa ¥ MAapUTe U JCJIOBHUTE HJIEH KOHUIITO T
ydaT Bo 3eMjute Kaje mto padorat (EBOP, 2018).

Bo oiHOC Ha KBaHTHTATHBHUTE NMPOIIEHKU Ha MPUIOOUBKUTE OJ] peTHOHATHATA HHTerpalyja Ha 3b mocton
MIPIJIMYHO OTpaHrueH Opoj Ha UcTpakyBauku TpyAoBu. Head u Mayer (2022), mpuMmeHyBajku IpHUCTaMN KOj
OBO3MOJKYBa CIIPOBEyBambe KOHTpa-(haKkTHIKa aHaIN3a, MOTIHPAjKU Ce Ha OTpaHnYeH Opoj MoJaToLH, T
MPOLICHUIIC TPUIOOUBKUTE Bp3 OJ1arococtojbaTa 3a Tpu clieHapuja. Bo clieHaproTO KOEIITO Ce OJHECYBa
Ha JIeyMHA MHTerpanyja BO paMkuTe Ha mHunmjatuBata OB, 3eMjuTe-ydecCHHYKN MMaaT HEeTPUBH)ATHH
noOMBKM (IpW IITO HajrojeMa KOPHCT MMa HajManara 3eMja, CeBepHa MakenoHuja), JOAEKa 3eMjUTE
KOMILITO HE YUeCTBYBaaT TPIAT MPAKTUYHO TPUBHjaJIHH 3aryOu. Bo clieHaprnoTo KoemrTo ce ojaHecyBa Ha
LIEJIOCHA peruoHaliHa uHTerpanyja Ha 3B, cute mect 3eMju UMaat 3HAYUTENHU MPUIOOUBKH, KOUIITO TH
HaJIMHHYBaaT OHKE MOBP3aHH CO CIIEHApUOTO 32 JIelyMHa HHTErpalja BO paMKuTe Ha nHuIMjaTiuBata Ob,
MIPH WITO HajrojieMa KOPUCT uMa Hajmanarta 3emja, Llpna T'opa. Cenak, HajronemMuTe NMpUIOOUBKHU Ke ce
MMOCTUTHAT JOKOJIKY cuTe mect 3eMju o1 3b ce npukiyyar Ha EVY.
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PasriienyBanu cueHapuja

Cuenapuja

LlenTa Ha OBOj JOKYMEHT € Ja TH HCTPAXKU EKOHOMCKHTE ITPUI0ONBKI/3aryon o] Toa 11a ce Ouae/He ce Ouze
nen ox nauijaTrBara Ob 3a 3emjute Bo 3b, moeamHeyHO 1 Kako rpyna (PErnoH) Co MeJI0CHa U AeTyMHa
WHTErpalyja, HacupoTu bepauHCKHOT mporec, IpeKy npu3MaTa Ha JOJITOPOYHU MPOSKIUH Ha KITyYHHUTE
MaKpOEKOHOMCKH TTOKa3aTeIH.

[Iputoa, BO OJHOC Ha EKOHOMCKATa WHTETrpalMja, ce pasriieflaHd TPU CICHapHja U c€ pa3JIBOCHU
E€KOHOMCKHTE e(DEeKTH O] CEKOE CIIEHAPHO, OJTHOCHO:

1. Cawmo tpu 3emju (Anbanuja, CeBepra Makenonuja u Cpouja) ce nen on unuimjarusata Ob;
2. Cure mect 3emju ox 3b cranyBaar wienku Ha Ob;
3. HuammwmjaruBara Ob e npetonena Bo bepanHcku mporiec.

Taka, aHanu3upanu ce n30paHu MaKPOEKOHOMCKH MOKA3aTeN! U ¢€ MOArOTBEHHU JOJITOPOYHHM NIPOSKINH 32
HUCTHTE CO KOPUCTEH¢ Ha BPEMEHCKH CEpHH, COOABETHH EKOHOMETPHCKH METOJM W BEPOAOCTOJHH
MIPETIIOCTABKH 3a TOA IITO MoIpa3drpa HHTerpannjaTa Ha 3eMjute o1 3b Bo ofHOC Ha pacTOT Ha TProBHjara
1 MHBECTUIUHUTE, ABMKCHETO HA TPYAOT U KallUTAJIOT.

3a nma ce HampaBd TOa, IPBO, IOAIOTBEHO € OCHOBHO CLEHApHO CO JOITOPOYHM IIPOEKLUH 32
MaKpOCKOHOMCKHUTE IIOKa3aTely 3a CeKoja 3eMja nmoenuHeyHo. OBHE pe3yaTaTd MOToa c€ KOPUCTAT 3a Ja
ce HampaBU OCHOBHA MpOeKIHja 3a peruoHoT Ha 3b kako nenunHa. Bo cnepHuor yekop, co BrpagyBame
MPETHOCTaBKH BO OJTHOC Ha PacTOT HA TProBUjaTa U WHBECTHUIIUHTE, ABIKCHETO HA TPYJOT U KAIUTAIIOT,
KOH C€ 3aBHCHH OJ] COCTaBOT U (popMaTa Ha MHTErpalnyja, ce MOAroTByBaaT aaTePHATUBHYU INPOEKLUHU Ha
n30paHHUTe MOKa3aTel, Ha MHIANBUAYAJIHO U IPYITHO HHUBO.

[IpernocTaBku 3a clieHapujaTa

Haxkpatko, Bu3ujaTta Ha uaunujatueata Ob 3a mubepanu3aimja Ha ma3apoT IpeABUIYBa IIEIIOCHO CJI000IHO
JIBIOKCHE Ha CTOKHUTE U pa0OTHATA CHJIa BO PAMKUTE Ha PETMOHOT, IIITO MOAPa30upa MorojeM MOTTUK 3a
TProBHUja CO CTOKK M MOOHMIHOCT Ha paboTHarta cwia. Of Apyra cTpaHa, bepiuHCKHOT mporiec, Tu3ajHupan
Jla ja UCIOJHM IOCpeAHMYKaTa (YHKIMja BO IPOLECOT Ha mIpucranyBame Bo EY um nma ru 3abp3a
AKTUBHOCTUTE KOWIITO C€ OJHECYyBaaT Ha TPAHCIIOPTOT, )KUBOTHATA CPEIMHA M MH(PPACTPyKTypaTa, Ke
nosezie 10 penatusHo noroaemu CJIW u npoekTH Bo pernoHOT. OTTyKa, MPETHOCTABKUTE 32 r30reHUTE
MPOMCHJIMBH CE PAa3JIMKyBaaT HA TOj] HAYMH IITO, BO CHOPeA0a CO OCHOBHOTO CIIEHAPHO, CE TPEIABUIYBa
3a0p3yBame Ha MeryperroHajlHaTa TProBuja U MOOWIIHOCTa Ha paboTHATa CHjia BO Cekoja 3eMja 3a 1
MpoIieHTeH noeH (1), Aoaeka Ha peruonanuute CJIU u npoextu 3a 0,5 mm MOBP3aHO CO HEMOCPEITHOTO
Bivjanue Ha wHuiMjatuBata OB, U 00paTHO TMOBP3aHO CO HEMOCPEAHOTO BIIMjaHHWE HA BepinMHCKUOT
mporiec.

[Ipu npoekTrupame Ha MPUAOOMBKHUTE OJ IIEIOCHA HACIIPOTH JeTyMHa WHTerpainpja Bo pamkure Ha OB,
MOJATOLMTE 32 MefypernoHanHa Tprosuja, peruoHanHn CJIM ¥ mpokcH mokaszaTeioT 3a PEerHoOHaIHH
MIPOEKTHU Ce pa3/eyieHH Ha 3eMjH-YUeCHUYKH ¥ HEYYeCHUYKH, TaKa IITO MPOEKTHPaHATa CPelHA BPEIHOCT
Ha OBHE IPOMEHJIMBY 32 3eMjUTE-HEyUYECHHYKH ja 3a3eMa BPEJHOCTa BO pAMKHTE Ha OCHOBHOTO CIICHAPHO,
Jo7ieKa 3a 3E€MjUTe-yYeCHHYKH BpPEIHOCTa Ha aJTEPHATHBHOTO CLEHAPHO BO CIIyYaj HAa LEJIOCHA
uHTerpanja Ha Ob. AnTepHaTWBHUTE NOJITOPOYHM MPOEKIMHM HA MaKPOEKOHOMCKUTE IOKa3aTeNd 3a
3eMjUTe-yUYEeCHUYKH Ce HAIPABEHU CO KOPHCTEHEC HA KOMOMHUPAHUTE MPETIOCTABKH OIICHETH HA HUBO Ha
3b. Ilpen ma ce mpucTanu KOH AWHAMUYHO MPOEKTHPAHE, MPETXOAHO M30paHUTE MOJAETH CE MOBTOPHO
OLICHETH.
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Co arperupame Ha pe3yjiTaTHUTE CIOpEeN TOPEHABEACHUTE CLEHApPHja, MOXKEME Ja TI'M pa3JBOUME
MpUIOOUBKHUTE Off CEKOj MPOIIeC, TPyIa 3eMji U KOHKpPETHA 3eMja 3aBUCHO OJ1 HUBOTO Ha WHTErpalyja.

CJ'ICI[HaTa Tabena ru UITyCTpHpPa KaPAKTCPUCTUKUTC HA CHeHapI/Ij aTa.

Tabena. Kapakrepuctuky Ha pa3riieyBaHUTE ClieHapHja

bIl
(0237} 3a6
a0p3yBaibe HA AKTHBHOCTUTE BO
Pasnuxu o IesiocHO €J10001HO ABHIKEHE HA CTOKH M pa0oTHA ozmolz })[’a TDAHCIODTOT. KHBOTHATA
npemnoCmagKume 34 Cujaa BO PerHOHOT, IITO MOAPa30HPa MOTroIeM MOTTHK PR npnﬂq) al;T ’KT aTa o1
OBH u BI1 3a TProBUja CO CTOKH M MOGHIIHOCT Ha paGoTHaTa P PacTpyKIyp
cia JI0BEJIO JI0 PEJIATHBHO MOr0JeMH

CJIU u npoexTH

CaMo 3eMjH-y4eCHHYKH

Cuenapuo Illect 3emju OBU OBMU cranysa BII
“enap 80 OBH L ¥
JIuGepanu3zanmja Ha JluGepanu3zanyja Ha [loBHCOKM KanWTaTHA HHBECTHLINH U
ma3apoT ma3apot can
E2302ena npovennuea IlenocHo cnoboaHO LlenocHo cno6oxHO 3abp3yBame Ha aKTHBHOCTUTE BO
JBIDKEEHE M [IOT0JIEM IBIKEEHE U TIOTOJIEM OJTHOC Ha TPAHCIIOPTOT, )KUBOTHATA
MOTTHK 32 TPrOBHja CO MOTTHK 32 TPrOBHja CO cpeaunHa U HHQpacTpyKTypaTa ou
CTOKH M MOOHMJIHOCT Ha CTOKH 1 MOOHMIIHOCT Ha JIOBEJIO 10 penaTuBHO moroxemu C/AU
paboTHaTa cuiia paboTHaTa cuiia 1 IIPOEKTH BO PETMOHOT
IIpemnocmaska 3a
aubepanuzayuja Ha 3abp3yBame ox 1 3a0p3yBame ox 1 3a0p3yBame ox 0,5

nasapom

IIpemnocmaska 3a
NOBUCOKU KANUTNATIHU 3abp3yBame ox 0,5 mm 3a0p3yBame ox 0,5 mm 3a0p3yBame o1 1
uneecmuyuu u C{HU

3eMjuTe-y4eCHIYKN TH
3eMaar CpeTHUTE
BPEAHOCTH KOH Ce

oxHecysaat 3a OBI-6 Curte 3eMju I'i 3eMaar
OFU-3 unu ObHU-6 CPEIHUTE BPEIHOCTH KOU Hema
3eMjuTe-HeydeCHHYKH TH ce oaHecysaar 3a OBI-6

3€Maat CpEAHUTE
BPE€IHOCTU HA OCHOBHOTO
ClICHapuo

HenocpenHoTo BiMjaHWe BpP3 EKOHOMCKHMOT pa3BOj Ha JBaTa PErHMOHATHH HMHTETPATUBHHU IPOLECH
(Muunpjatusa Ob u bepinuHcku nporiec) Ou Owl 1IaBHO (HO HE MCKIYYHBO) MPEKY MelyperdoHaiHaTa
Tproeuja Ha ctoku u yciuyru, CJIU u moOmiHOCTa Ha paboTHATA CHJIa BO PETHOHOT, KaKO U PETHOHAITHUTE
MIPOEKTH BO Pa3IMIHU 00JIACTH O 3a€THHYKH HHTEPEC.

Honeka 3a HagBopemHaTa Tproeuja u CIW mMa nocTanmHu MOJATOIM M BPEMEHCKH CEPHH KOWIITO Ce
BUCOKO-(PpEKBEHTHH, NOJATOLH 32 MOOMIIHOCTA Ha padOTHATA CUJIA M TIPOEKTUTE BO PETMOHOT HE CE JIECHO
JOCTalHUd M C€ OrpaHUuYeHH, KOMINTO CE MHOTY Ba)KHHU 3a Tpajlielb¢ Ha MOJCIHUTE U IU3ajHUpame Ha
CIICHapHjaTa 3a IpolleHa U POEKTUPakbe Ha eeKTUTE O] PerHOHAIHATA UHTErpalrja Ha 3eMjute oj 3b.
Cnopen Toa, 3a oBHME JABE Bapujabiu ce reHepHpaHH MPOKCH MOKa3aTeNd CO KBapTaiHa (peKBeHIHja
KOPHUCTEjKH NMOJATOLH O] INTATHUOT OMIIaHC.
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3ABEJIEHIKA: npokcu noka3aTejoT KOUIITO ce 0JHECYBa HA MOOMJIHOCTA Ha paGoTHATA cuja e
nocedeH 3a cekoja 3eMjaTa, J0eKa MPOKCH MOKA3aTeJOT NOBP3aH CO PerHOHAJTHUTE MPOEKTH, KAaK0
U moJaTouuTe 3a HagBopemHaTa Tproeuja u C/IU ce onHecyBaaT Ha PErHOHOT KAKO LEJHHA.

Tabema 1: JleckpunTrBHA CTATHCTHKA HAa €T30T€HUTE MMPOMEHINBH (KBapTaIHU CTAIIKH HA PacT)

BJIIT ] IpokcH 3a [Ipokcu 3a MOOMITHOCT Ha TPYIOT
Mepra | ma MerypemoganHa Pernonanau peTHOHATEH

EY Tproauja cau — AJl BX KC | MK OI CP

Ilpocex | 0,3 1,3 162,5 15 15 0,7 14 | 09 2,5 24
Meoujana | 0,4 1,0 -0,5 0,9 0,3 1,1 2,0 0,6 1,7 -0,5
Maxcumym | 11,0 19,1 9238,7 17,5 60,6 119 | 10,3 1 30,9 | 20,5 | 425
Munumym | -10,9 -11,8 -99,4 -8,3 -306 | -21,3 -130  -98  -13,8 -399
Cm. des. | 2,2 54 1213,0 5,3 16,2 | 54 4,2 5,5 51 14,4

Co KOpHCTEeHE Ha pasiHYHU MPETIOCTABKH 32 OBUE €r30I¢HO-TPETHPAaHH MPOMEHIIMBHU, U3TPAJICHU Ce
ClIeHapHja U ce TPOLCHETH e()eKTUTE BP3 KIYYHUTE MAaKPOCKOHOMCKH Moka3aTenu. [IpBo, HampaBeHH ce
HPETHOCTaBKH 32 OCHOBHOTO CLIEHAPHO BP3 OCHOBA HA HCTOPUCKUTE MTOJATOIN BO aHATM3UPAHUOT IIEPUOJ,
CO KOPHCTEHE Ha CpeIHaTa BPEIHOCT Ha CKpaTeHHuTe cepuu. [locTankara Ha CKpaTyBambe He € €HAKBa 3a
CHTE BPEMCHCKHM CEpHH, TYKY 3aBHCH OJ CaMHOT IOKa3aTen O0a3upaHo Ha BapujaOHIHOCTA WIIH
CTaHIap/AHaTa JAeBHjalija Ha HAOJbyIyBaHUTE IPOMEHIINBH.

Ha Ttabemata 1 moke 1ga ce BHOU JECKPHUIITUBHATa CTATHCTUKA HAa ET30T€HUTE TPOMEHIIWBHU IIpeI
MocTarnkara Ha CKpaTyBame, Jojieka Ha Tabenara 2 1Mo HampaBeHaTa IOCTanKa Ha cKparyBame. CpemHara
BpeIHOCT oJ1 TabenaTta 2 ce KOPHCTH 32 MOJArOTOBKA HAa MPOEKIUUTE Ha OBUE POMEHIIMBU 32 OCHOBHOTO
CIICHAPHO U € OCHOBA 32 JIN3ajHUparhe¢ Ha aJITCPHATHBHUTE CLICHAPH]a.

Tabena 2: I[eCKpI/IHTHBHa CTaTUCTHUKA HA CT30ICHUTC IPOMCHJIMBU 110 IOCTAIIKATa Ha CKPAaTyBamb<C

BAII Mefypernonaina | PeruoHamu IIpoxcu 3a [Ipokcu 3a MOOWITHOCT Ha TPYIOT
Mepra | Ha TPIOBH A Coi pEruoHaIHU

EY P y NPOeKTH AJl BX | KC MK 0OI' CP

Chpamy 3‘2% 10 10 60 10 30 10 10 10 60 30
Ilpocex | 0,3 1,2 1,6 1,2 0,2 10 16 06 18 15
Meoujana | 0,4 1,0 -0,5 0,9 0,3 1,1 2,0 06 (1,7 -05
Makcumym | 1,6 8,8 13,8 10,0 10,9 8,0 6,5 6,3 3,6 14,7
Munumym | -1,3 -1,5 -1,4 -6,5 -108  -6,3 | -47 -58 02| -75
Cm. oes. | 0,7 39 7,3 3,8 5,3 32 | 28 31 11 64

Co KOpHUCTEHEe Ha CIEIU(PHUKAIMUTE CO Hajao0pu mepdopMaHCH 3a OJpelicHa 3eMja U MPOCKIUHUTE 3a
€r30reHUTe NMPOMCHJIMBH BP3 OCHOBA Ha pe3ynraTurte oJ Tabenarta 2, joOMBaMe OCHOBHH TPOEKIWH 32
Ha0JbYyBaHUTE MAKPOSKOHOMCKH TI0Ka3aTelH, KOUIIITO IT0TOA CE arpernpaHi Ha HUBO Ha PETHOHOT.

Kora ce anamusupaar aunamuunure edektn Ha wunHnijatuBata Ob u  bepmunckuoT mporiec,
[IPOEKTHpaHaTa Cpe/iHa BPEJHOCT Ha €r30I€HUTE IIPOMEHIIUBY € COOJBETHO IPUCIIOCOOEHA 3a Jla Ce 3eMe
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Ipe/IBU KBAJMTATHBHATA OLIEHA IPE3eHTHPaHa BO MPeTXoxHUOT ren. Ha Tabenara 3 Moxke 1a ce BHar
pa3nuMKUTE BO NPOEKTUpaHATa cpelHa BPEJHOCT Ha €r3oreHUTe IPOMEHJIMBH 32 OCHOBHOTO U
ITEpHATHBHUTE CLIEHapHja KOWIITO ce ogHecyBaaT Ha bepnuHcknoT mpouec n naunujatuBara Ob co
[IeJI0CHA U IeTyMHa HHTerpaiyja Ha 3emjute on 3b. Mimajte Bo Bun neka mpernocraBkara 3a b/[[I Ha EY e
3ajIp’kaHa MCTa Kako BO OCHOBHOTO CIIEHapHo, O3 OrJie Ha aNTepHAaTHBHOTO CIIEHAPHO IITO Ce aHATU3HUPA.

Tabena 3: [IpeTnocTaBkH 3a €r30TeHUTE IPOMEHINBH BO aITEPHATHBHATE CIIeHApHja (KBapTaTHU CTAIIKA
Ha pacT)

, IIpokcn 3a IIpokcu 3a MOOWITHOCT Ha TPYIOT
Merypernonaisa Pernonanuu
Cyenapuo ThroBmia CI pEeTHOHATHA
pro.uj HpoCKTH Al BX KC MK LI CP
OcHo6HO 1,2 1,6 1,2 02 10 1606 |18 15
bepuuncku 1,7 2,6 2,2 07 15 21 1,1 23 20
npoyec
Ob - yerocna 2.2 2.1 1,7 12 20 26 16 28 25
unmezpayuja
O5 - denymia 15 1,7 1,9 06 10 16 10 18 19
unmezpayuja

Nako bepnuackuot npouec u naunmjarueara Ob Bo cymTrHA MpeTcTaByBaaT MCTa HJIEja M UMAaT UCTH
LIEJH, TIOCTOjaT OJIPEICHH PA3JINKH, YN CTATUIHU €(DEKTH € TEIIKO J1a ce KBaHTH(HUIMpaaT 1 pa3aBojyBaar
BO oBaa (haza. Cerak, ce HaCTOjyBa Jia C€ HaIpaBu rpy0o0 pa3/IBOjyBamke Ha HEIOCPEAHOTO BIIUjaHKE 3a Jia
ce MPOeKTHpaatT eeKTUTe Ha MPeJIeBakbe U JOITOPOYHUTE EKOHOMCKH MTPUI0OUBKH.

Pesynratu

MakpoeKOHOMCKHTE ITOKa3aTel ce MPOEKTUPAHH 32 IEPHO]T O] IECET T'OJIMHH, IITO He MOpa J1a 3HA4H JeKa
MIEPUOJIOT Ha MTPOEKTHpame 3armounysa oj 2023 ronuHa. MefyToa, 0Ba HMILTUIAPA JIeKa 3eMjUTE YeKopee
0 TIATOT W TH CHOCEJIE MOCIEAUIINTE O]l TIaHeMHujaTa M HeOJaMHEIIHUTE €NU30/11 Ha EHepreTcKa Kpu3a 1
BHCOKa MH(IIaIM]ja, IPOCIIEICHH CO 3a3/IpaByBabe, KAKO MOYETEH MpeaycioB. [1okpaj Toa, HIMIUTUIIUTHO ce
3eMa MpeABHJ TEKOBHATAa €KOHOMCKA COCT0j0a, OJHOCHO MOCTOjHAaTa CTPYKTypa Ha EKOHOMHjaTa H
MAaKpOCKOHOMCKHUTE IMOJUTHUKKW KOUINTO CC€ CIPOBEAYyBaaT, HCOJaMHEIIHATA JUHAMHWKaA Ha jaBHI/IOT JOJIT
uTH. Mcro Taka, mpoeknuuTe ro orndakaat BIMjaHUETO HA TPE3EMEHNUTE MEPKHU OBP3aHH CO JIOTOBOPEHUTE
aKTHBHOCTH BO OJTHOC Ha JMOepanu3aiyjaTa Ha 1ma3apoT Ha CTOKU M yCIyTH ¥ MOOMITHOCTA Ha paboTHaTa
CHJIa ¥ KalIUTaJIoT, a pe3yITaTUTe KOUIITO ce IPUKAXKAHU CE OIHECYBaaT Ha M30JIMpaHUTE €EeKTH 0] OBHUE
aktuBHOCTU. [IpuTOa, HE ce 3eMEeHHM MPEIBU/ MOTEHIMjaTHUTE MYITHIUTMIUPAYKA €(PEeKTH KOUIITO OU
MO3KeJIe J1a POor3JIe3ar oJ HaTaMOIlIHATa eKOHOMCKA COpa0OTKa Mel'y 3eMjHUTe.

Hako paznuyau cnenudukanuym Ou MOKelne J1a JaaaT HelTo NOPa3InYHU Pe3yTaTH, YBEPEHU CMe JieKa
BJIMjaHHETO MJIM PA3JIUKHUTE [ITO aHATM3UPAHKUTE CLIEHapHja I'M UMaat BO Criopea0a co OCHOBHOTO CLICHAPHO
Ou Ouiie Ha ucra ctpana. Mcro taka, He € [enTa Ja ce HalpaBy cropeada Ha BUCHHATA Ha CTAIIKMTE Ha pacT
WM HEBoAaTa (OMIIO BO arcoiyTeH U3HoC WiH Bo % ox B/II1) Ha MakpOeKOHOMCKHTE TIOKa3aTelu HoMery
3eMjHTE, TYKY Ja C€ MCIIUTAAT Pa3IMKKTE BO CTAIIKMTE HA PACT U HUBOATA IIOMEly Pa3INYHKUTE ClieHapHja
BO paMKHTE Ha CeKOja 3eMja TIOSJIMHEYHO U 32 PETHOHOT BO IIEJIHHA.
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IIpBo, ke TH pasrienaMe pe3ylaTaTHTE OJl EMIIMPHUCKUTE MOJENH 3a cekoja 3emja oa 3B.° Osue pesynratn
ce arperupaHy Ha HUBO Ha PETHOH H € IUCKYTHUPAHH BO OBOj el I0JIeKa 3aKIyUYOKOT M MPEMOPaKUTe ce
IPEe3CHTUPAHHU BO JIEJIOT LITO CIIEAN.

Anbanuja

Pesynrarute mokaxyBaar aeka AnmOaHuja OM MMajga KOPUCT O OWJIO KOj MpoIeC Ha MHTErpaluja BO
PETHOHOT, Jaiu npeKy bepiauHCKHOT mpoiec win npeky uauimjatuBata OB co 1enocHa wim aenyMHa
uHTerpanuja. Cemnak, co yuectBo Ha cute 3emju o1 3b Bo nannumjatusara Ob edexrure Bp3 anbaHckara
exoHoMHUja Ou Omte morosiemu. [103UTHBHU eeKTH ce MpeABUIYBaaT BO JICJIOT HA MHBECTHIIUHUTE, H3BO30T
M CEeBKYITHATa €KOHOMCKa aKTHBHOCT, KaKO W BO (pUCKasHaTa 00JacT, CO OrJiea AeKa jaBHHOT JOJT
MOTEHIMjaTHO OU pacTes co mobaBHA AMHAMHUKA CIOPEIECHO CO OCHOBHOTO ClieHapuo. [liature, mak, ce
Npe/IBUIYBA Jia pacTaT BO MPOCEK CO CIMYCH HHTCH3UTET KaKO BO OCHOBHOTO CLICHAPHO.

Tabena 4: [IpoexTupaHo MPOCEYHO TOIUIITHO BIHjaHUE 32 IECETTOAUIICH Mepro 3a AnbaHuja, BO M

BAII HNuBecTunMH HN3eo3 Iluatm  JaBen goJar Hoar Bp3 BAII

BepauHcku mpouec 0,2 2,3 1,0 0,0 -0,3 -3,6
OB - nej10cHO y4ecTBO 0,2 3,8 1,4 0,1 -0,3 -4,1
OB - 1eJIyMHO y4ecTBO 0,1 1,2 0,6 0,0 -0,2 -2,2

3abenemka: [TogaTomure 3a coogHocot Ha gonroT u B/II1 ce ogHecyBaar Ha pa3nuKara Ha KpajoT OJ IEpUOJO0T Ha
TIPeABUIyBaHE.

PesynTtatute Bo Tabenute ja MpUKa)KyBaaT pa3jMKaTa BO I HA IIpOCEYHATa FOAMIIHA CTalKa Ha pacT 3a
HEPUOJ O JECET TOJUHU BO OJHOC HA OCHOBHOTO CLIEHAPHO.

I'padukon 2.1/2.2: TIpoekuuja Ha pealHUTe HHBECTHIMHU (JIEBO) U U3BO3 (IeCHO) 3a AnbaHuja,
KyMyJIaTUBHH MTPOMEHH (0a3uueH MHIIEKC)

220 220

200 OCHOBHO CleHap o 200 s () CHOBHO CLeHap no

bepruncku nporec

bepnnucku mp orec

180 180
OBb-1enocuo OBb-nenocHo

160 160
OB- ey MHO OB- ey MHO

140 140

120 120

100 . 100

80 80

0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10

% Pesynratute o1 MOJENOT ce JobHeHH mpeKy Bej30Bo Brieuermse Ha mpumepond co 10.000 u3BneKyBama, IPH MTO HECTAGWITHITE
BJI€UEHhA CE aBTOMATCKH oT(pieHH, co T.H. 0,1% m3ropysame, co Toa ITO CpeJHATA BPEAHOCT (HAMECTO MEHjaHa) Ce KOPHCTH
KaKo MpOeKInja.
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Bpenn na ce HarmomeHe jJeka WaKkO W JIBET€ MHHIIMJATUBU C€ O KOPHUCT 3a AnbaHMja, MPOEKINHTE
nokakyBaaT Aeka nauiujatuBara Ob (uenocHo yuecTBo Ha 3emjute ox 3b) mpuaoHecyBa 3a moIuHAMUYEH
pacT Ha UHBECTUIIMUTE M U3BO30T CIIOpelIeHO co bepIMHCKHOT mpoliec, Taka ITo HUBHOTO yuecTBo Bo BT
MOTEHIIWjATHO O ce 3rolieMMsT 3a OKOody 15 mm m 22 mm, cOOIBEeTHO, 3a BpeMe Ha MepuoI0T Ha
MPOEKTHPambe, NaKo TOA He Ce IMPETOYyBa BO MMOBUCOK €KOHOMCKH pacT.

bocHa n Xepuerosuna

CHOpCI[ MMPOCKIUUTE, BJ'II/IjaHI/ICTO Ha peruoHaiHaTa I/IHTCFpaI_II/Ija Ha bocHa u Xepuer OBUHAa BpP3
CKOHOMI/IjaTa € IIO3UTUBHO M 3HAYUTCIIHO.

Ta6ena 5: [IpoexTHpaHO NPOCEUHO FOAUIIHO BIUjaHUE 3a IECETTOUIIEH nepuo 3a bocHa u
XepLerosusa, BO III

BAIT HNuBecTHIIUN H3Bo3  Ilinatm JaBeH moJr Joar Bp3 BAII
BepauHcku mpoiec 0,2 1,2 1,3 -0,1 0,1 -0,4
OB - He10CcHO Yy4ecTBO 0,5 2,0 35 -0,3 -0,6 -4,0

3abenemka: [Togaronure 3a coogHocot Ha goarot u B/III ce onHecyBaat Ha pa3nMKara Ha KpajoT 0 HEPUOIOT Ha
TIpEeIBUIYBambE.

Edexrure ce ounriennu kora craHysa 300p 3a HHBECTULMHUTE, H3BO3HATA AKTUBHOCT M EKOHOMCKHOT PacT,
co Toa mrto uMmIakTot Bp3 b/II1 6u Omit morosieM JOKOJIKY ce n30erHe HEraTHBHOTO BJIMjaHUE BP3 IUIATUTE.
Brmjanmero e 3abenexuTeTHO HA CTpaHaTa Ha M3BO30T, CO oriern Aeka yuectBoTo Bo B/III ce yaBojyBa Bo
TEKOT Ha NepUOJOT Ha NMPEIBUAYBabE BO ClIy4ajoT Ha nHuIMjaTuBata Ob co 1enocHo y4ecTBo Ha 3eMjuTe
on 3b. BakBute mpoeKTHpaHU MO3UTHBHU JBUKEHA BO PEATHUOT CEKTOP BO OJIpe/ieHa Mepa Ou Biiujaeie
MMOBOJIHO BpP3 HATAMOIIHMOT Pa3BOj Ha jaBHUOT jaoir. MMeno, ummyiicor Ha unuimjaruBata Ob Bp3
exoHomujaTa Ha bocHa u XepreroBnHa ce YMHM JI€Ka € IOCHJICH CHOPENeHO cO TOj Ha bepimHCKuOT
poliec, 1MoJI YCIIOB J1a y4ecTByBaar curte 3emju o1 3b.

I'padukon 3.1/3.2: TIpoekuuja Ha peaHUTe MHBECTHIUH (JIEBO) U 13B03 (JiecHO) 3a bocHa n
XepueroBuHa, KyMyJaTUBHHU IPOMeHHU (0a3udeH MHICKC)

150 280
140 OCHOBHO cLieHap HO 250 OcHoBHO cLieHapHO
Bej === Dbep IMHCKN TP OLIeC
P JIMHCKH TP OLIEC 220
130 OB-1ienocHo OB-nenocho
190
120
160
110
130
100 100
%0 70
o 1 2 3 4 5 6 7 8 9 10 o 1 2 3 4 5 6 7 8 9 10

17



Kocoso

3a pasnuka oa bocma m XepueroBuHa, ekoHomujata Ha KOCOBO ke MMa MayKy TOBEKE KOPHCT O
BepmuHckHOT mpoliec, co Toa IITO MO3UTHBHU e(eKTH Bp3 UHBeCTUIIMUTE, N3B030T U B/II1 ce npenBuneHn
OJl IBE€TE€ WHUILIN]jaTUBH.

Tabena 6: [IpoeKkTHpaHO MPOCEYHO FOAMIIHO BIMjaHUE 32 IECETTOJUIICH repuo 3a Kocoso, Bo mn

BAII HNuBecTunmu HU3Bo3 Ilmatm  Jasen goar  Joar Bp3 BAII
Bepauncku mpoiec 0,2 0,2 2,2 -0,5 0,8 1,7
OB - 11eJ10CHO y4ecTBO 0,1 0,8 1,7 -0,4 1,3 4.0

3abenemka: [ToxaroruTe 3a cooquocoT Ha gouror U BT ce oxHecyBaar Ha pa3jIMKaTa Ha KpajoT Off IEpHOJ0T Ha
NIpEIBUIYBambE.

Cinuno Ha bocHa n XepreroBrHa, u ABeTE€ MHULM]jaTUBY UMAaaT HETaTUBHO BJIMjaHHUE BP3 IUIATUTE, HO CO
MIOTOJIEM MMIAKT BO ciIy4ajoT Ha KocoBo. TpeHIoT Ha jaBHHOT JOJT CEe YMHU JieKa Ce BJIOIIYBa BO JBETE
ITEPHAaTHBHU CLICHApHja CIOPEIEHO CO OCHOBHOTO, HELITO MOBEKE BO CIIEHAPHUOTO KOEIITO CE OAHECYBa
Ha nHMLMjatuBaTa Ob, nako c¢ ymre 6u ce 3aapkan Ha HUCKO 0 YMEPEHO HUBO [0 KPajoT Ha EpUOIO0T
Ha MpeJIBUAYBambE.

I'paduxon 4.1/4.2: TIpoekuuja Ha peaTHUTe HHBECTHIMHU (JIEBO) U U3BO3 (ecHO) 3a Kocoso,
KyMYyJaTHBHU pOMeHH (6a314YeH UHJEKC)

160 220
(OCHOBHO CLIEHap 1O

OCHOBHO CIIeHap O

150 200
bepnuncku npouec bepmHcky np otec
140 180
s () B-11€710CHO s () B-11€710CHO
130 160
120 140
110 120
100 100
90 80
o 1 2 3 4 5 6 7 8 9 10 o 1 2 3 4 5 6 7 8 9 10

CeBepna Makenonunja

Cay4ajor Ha CeBepHa Maxkenonuja, kako u T0j Ha CpOuja, e JoHekaje crnenuduyueH, BO CMuCca JAeKa U
MOKpaj TO3UTHBHHOT HMMIIYJIC IITO pa3nuyHuTe (HOPMH HA PErHMOHATHA WHTErpalija ro uMmaar Bp3
oJpe/icHn 001acTH Ha ekoHOMHjaTa, edextot Bp3 BJIIT ce unHM feka e HeyTpaau3upaH o APYTrH GaKkTOpH.
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Tabena 7: [IpoekTHpaHO MPOCEYHO TOMIITHO BIIMjaHHE 32 JIECeTroauIIeH mepuos 3a CeBepHa
Makenonuja, BO il

BAIL HNuBecTUIUN HN3Bo3 Ilnatm  Jasel goJr Hoar Bp3 BAII ‘

BepanHCKH npomec 0,0 0,7 1,0 -0,5 0,9 8,8
OB - nej10cHO y4ecTBO 0,0 0,4 1,7 -0,7 1,3 13,3
OB - 1e1yMHO y4ecTBO 0,0 0,4 0,6 -0,3 0,7 7,1

3abenemka: [Tomarormre 3a coomHocoT Ha gonrot U B/II1 ce oHeCcyBaar Ha pa3jiHKaTa Ha KpajoT O] IEPHOIOT Ha
TpeIBUyBabE.

AHanm3upaHHUTe CIEHAapHja IMaaT NO3UTHBHO BIIMjaHUE BP3 MHBECTUIIMCKATA M U3BO3HATA aKTHBHOCT, HO
HETaTHUBHO BP3 JABIKEHETO HA MJIATUTE W jaBHUOT AONT. MaKkeTOHCKHOT U3B03 OM MMaJl IOrojieMa KOPHUCT
ox nnnnyjatuara Ob, mox ycinoB cure 3eMju on 3b ydecTtByBaaT BO mcraTa, IITO O Apyra CTpaHa €
MPUAPYKEHO CO M0OAaBEH pacT Ha MJIaTUTe U HOAMHAMHYHO 3r0JIEMYBamk-€ Ha JABHUOT JOJT. bepnuHCKUOT
mpoliec, KOjIITO UCTO TaKa ,,cTpajia‘“ oJl OBUE TPEHAOBH, OM MOTTUKHAJ MIOBHCOK PACT HAa HHBECTUIUHTE.

I'pacdukon 5.1/5.2: TIpoekuuja Ha peanHuTe HHBeCTULNH (JIEBO) U M3BO3 (1ecHO) 3a CeBepHa
MakenoHyja, KyMyJIaTUBHH IPOMEHH (0a3udeH UHIIEKC)

170 200
OCHOBHO CligHap HO OCHOBHO CLIEHap 1O
160
bepuncku mp onec 180 BepmmHckn mporec
150
140 e ) B-11€710CHO 160 e () B -11€7T0CHO
OBb-zenymHO Ob-nenymHO
130 140
120 120
110
100 100
90 80
o 1 2 3 4 5 6 7 8 9 10 o 1 2 3 4 5 6 7 8 9 10
Lpua I'opa

Pesynrarute 3a L{pHa ['opa nmokaxcyBaart Jieka OTEHIM]aJTHUOT JTOJIFOPOYCH UMIIAKT OJ1 JBETEC PETHOHAIHH
VMHUIM]aTHBH € 3HAYUTEIIeH U CIM4YeH MTOo ce ogaecyBa o b/I11, kojmto mpousnerysa oj] moANHAMHUYHUAOT
pacT Ha U3BO3HATa aKTUBHOCT U BO MTOMaJjia Me€pa pacToT Ha IUIaTUTE, CIIOPEIEHO CO OCHOBHOTO CIIEHAPHO.
OBue edekTH ce MOM3pa3eH! BO CIIGHAPUOTO KOEIITO ce oJHecyBa Ha uHMIMjatuBara Ob, HO JIeIyMHO
HEYTpaJIM3UPaHU 3apajy M0OaBHUOT pacT Ha MHBECTULIMUTE, KOJIITO € HOMAJIKY 3a0€JIeKIUB BO CIIy4ajoT
Ha bepauHCKHOT nporec.

Tabena 8: [IpoekTupaHO MPOCEHHO TOIUIITHO BIMjaHUE 32 JIeceTroauIieH nepuo 3a [{pra ["opa, Bo mm

BAIT HNuBecTuIUM H3Bo3 Ilnatm JaBeH goar Hoar Bp3 BAITL ‘
BepauHcku mpomec 1,0 -0,4 2,3 0,1 0,9 -2,2
OB - Hes10CcHO y4€ecTBO 0,9 -0,9 6,6 0,2 0,7 -2,6
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3abenemka: [Togaronure 3a coogHocot Ha goarot u B/III ce onHecyBaaT Ha pa3nMKara Ha KpajoT 0] HEPUOAOT Ha
NIpEIBHIYBabE.

CunHOTO BNMjaHWE HA JBETe WHHUIMJaTUBH BpP3 HM3BO30T MOApa30Mpa 3HAYMTEIHO 3rojieMyBame Ha
yuecTBOTO Ha u3B030T BO BJIII M ceBKymHata TpProBcka OTBOPEHOCT BO TEKOT Ha MEPHOAOT Ha
IpeBUAYBake. JABHUOT JONIT CE TPEIBUIYBA J1a CE 3r0JIeMU CO OCHJICH HHTEH3UTET BO JIBETE CLICHApHja.
Cemnak, kako mpoueHT on B/III, monror Ha KpajoT OX MEepHOAOT HAa MPEABUAYBame OW OWI TOHU30K
CIOPEJCHO CO OCHOBHOTO CLIEHAPHO, MOPaAX TOANHAMUYHUOT EKOHOMCKH PACT, HO TIOK)XKYBajKH c¢€ yIITe
BHCOKH HUBOA.

I'paduxon 6.1/6.2: IIpoekuumja Ha peannnot BJIIT (7ieBo) u u3B03 (ecHo) 3a Lpua I'opa,
KyMyJaTHBHH MTPOMeHH (0a3udeH MHICKC)

135 350
OCHOBHO CIIeHap 1O

=) CHOBHO CIICHap 1O

130
bepmumcku mp orec 300 B

125 epJIMHCKH TIP OLIEC
120 OBb-nenocHo 250 OB-1erocHo
115 200
110 150
105
100 100

95 50

o 1 2 3 4 5 6 7 8 9 10 o 1 2 3 4 5 6 7 8 9 10
CpOuja

Bp3 ocHOBa Ha mpoeknuuTe, MPUAOOUBKUTE 32 CPIICKaTa €KOHOMHja O]l BKIIyUyBameTO BO PETHOHAITHU
VHUIMjaTHBH CE€ OYMWTIIEHH BO o0JacTa HAa HAJBOpENIHATa TProBHja W Ma3apoT Ha TPY[, JOoJeKa
MHBECTUIIMHUTE U (PUCKAITHUTE JIBHXKEH-a OU OMJIC TIOHEIOBOJIHU CIIOPEACHO CO OCHOBHOTO CIIEHAPHO, TaKa
ITO NpeaBuaeHoTo Biujanue Bp3 BJII1 e HeyTpanHo.

Tabena 9: [IpoekTUpaHO MPOCEUHO FOIHUIIIHO BIMjaHUE 3a ISCETrOAUIICH repuo 3a CpOuja, BO Ml

BAII HNuBecTunmnu HN3Bo3 Iluatm  JaBen goJar Joar Bp3 BAIIT

BepJnHCKH npoiec 0,0 -0,6 0,3 2,6 0,5 47
OB - 1eJIOCHO y4ecTBO 0,0 -0,8 1,0 3,6 0,8 6,4
OB - 1eJlyMHO Yy4€eCTBO 0,0 -0,4 0,1 2,7 0,4 3,6

3abenemka: [Tonaronure 3a coogHocot Ha goarot u B/II1 ce onHecyBaar Ha pa3nHkara Ha KpajoT 0] HEPUOIOT Ha
HpEIBULYBabE.

OuwurnenHo, naunjaTuBara Ob Bo KojamiTo yuecTByBaar cute 3eMju oJ 3b pe3ynTupa co MoBUCOK pacT
Ha W3BO30T M IUIATHTE, HO W MAJKy TOCHIIHO 3rojJeMyBame Ha jaBHHOT JIONT W TO0aBEeH pacT Ha
MHBECTUIIMHUTE. YYEeCTBOTO Ha H3B030T BO BJII1 Ou ce 3rosmemuio, a Ha KpajoT Ha IMEPHOAOT Ha
MPOEKTHpame 0¥ OMII0 TOBHCOKO 3a okoiry 10 i1 Bo criopeida co 0CHOBHOTO crieHapuo. O qpyra cTpaHa,
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MaKo peaTHUTe UHBECTUIIMK Ou nocturHaie peuncH 1/3 ox B/III, criopeieHo co OCHOBHOTO CIICHApHO OU
Onsie MOHUCKH 3a MPUOIMKHO 3 TI.

Brnujanuero Bp3 IulaTuTe € M03a0eNeXUTETHO BO cropenda co ApPYyruTe 3eMjU, M BaXKH 3a CUTE TpU
CLIeHapHja, TIPH IITO IIPOCEYHATA peaHa OpyTo-TuIaTa Ou ce yJBOMIIA COTITACHO CO CIIEHAPHOTO Ha LIETOCHO
ydecTBO Ha 3eMjute o7 3b Bo nHMIMjaTHBaTa Ob.

I'pacdukon 7.1/7.2: Tlpoekuuja Ha peaHUOT U3BO3 (JIeBO) U tuiaTh (necHo) 3a Cpduja, KyMyJaTUBHU
mpoMeHu (0a3nuueH WHACKC)

200 220
OCHOBHO ClLIEHap 1O OCHOBHO crieHap HO
180 bepmHckH mp oniee 200 — Bepmmcku mp onee
160 OBb-nenocro 180 Ob-nenocno
140 Ob-nieny MHO 160 OBb-neny MHO
/’ 140 /

120 - 120 .
100 100

80 80

o 1 2 3 4 5 6 7 8 9 10 o 1 2 3 4 5 6 7 8 9 10

Samnaned bankan

36upnute pesyararu (Tabenure 10.1 u 10.2) mokaxcyBaat geka eKOHOMCKHUTE U3rIeu Ha 3b Kako peruoH
O0u Oune momoOpu IOKOJKY 3€MjUTE c€ BKIYYEHH BO opeieHa (opMajHa PerHoHajHa EKOHOMCKa
copaboTKa, CO Toa MITO ePEeKTUTE Ce MAaKCUMU3UPAAT KOra ke ce 00e30e1 y4eCcTBO Ha CUTE 3eMjH, OHJI0 BO
¢dopma Ha BeprnuHcku nporec wiy npeky uaunmjatusara Ob.

Tabena 10.1: [IpoexTrpaHo NPOCEUHO TOAUIIHO BIMjaHUE 33 AECETTOJUILICH MIEPUO/] 3a PerHOHOT Ha 3b,
Bo 11 (nouaepupan’® npocek)

BAIl MHWuBectuuum MWM3Bo3 Ilnaru Jasen goar Jouar Bp3 BAII

BepJuHcKHu mpoiec 0,1 0,4 0,8 0,4 0,4 2,3
OB - neaocuo yuectso 0,2 0,6 1,8 0,6 0,6 2,7
OB - nexymuo yuecteo 0,0 0,1 0,2 0,5 0,3 1,9

U nokpaj no3uTHBHOTO BiiMjaHue mTo nHUIMjaTuBata Ob co genmymHO yyecTBO Ha 3eMjute ox 3b ro mma
BpP3 Ope/ieHN 00I1acTh 01 €KOHOMHjaTa BO PETHOHOT, IPOCKIMHUTE MOKAXKyBaaT JIeKa BAaKBOTO CLEHApHO
HeMa Jla JIOHece MOBHUCOK €KOHOMCKH pacT, OCBEH aKO APYTrd €KOHOMCKH MEPKHM W TOJIMTHUKU Oupar
Mpe3eMeHH OJ1 3eMjHTE 3a J]a C€ HaZOMOJIHH OBOj MPOLIEC.

10 TMpoexTupaHWTE MOHIEPUPAHH CPEJHH BPEIHOCTH TH 3€MaaT MPEABHA PA3IUKHTE BO HUBOATa Ha HAOJbYIyBaHHTE
MaKpOEKOHOMCKH MOKa3aTelll Mery 3eMjuTe, JOoAeKa CO IpOoIeaypara Ha IpocTa CpeJHa BPEIHOCT 3E€MjHTE Ce TPeTHpaar
MOJIEZTHAKBO.
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Tabena 10.2: [IpoexTrpaHO IPOCEYHO TOTUIITHO BIIMjaHHE 3a IECETTOUIIICH TIEpHO/T 33 perHoHOT Ha 3b,
BO M1 (ITPOCT MPOCEK)

BAIl MHWuBectnuun M3Bo3 Ilnaru Jased goar Jour Bp3 BAII

Bepauncku mpoiec 0,3 0,6 1,3 0,3 0,5 15
OB - neaocuo yuectso 0,3 0,9 2,6 0,4 0,5 2,2
OB - nexymuo yuectrso 0,0 0,2 0,2 0,4 0,2 1,4

Op mpyra ctpana, moa ycnoB cute 3emju ox 3b ma yudectByBaaT Bo mHHImjatuBata Ob, mpoekunnTe
MOKa)XKyBaaT J€Ka EKOHOMCKaTa aKTHUBHOCT K€ pacTe CO IOCWJIEH HHTEH3MTET, CO Orie] JeKa ce
OBO3MOYKYBa IMOIBPCTa OCHOBA 3a PAaCT HA M3BO30T M MHBeCTHHUUTE. [[prI0OUBKUTE Bp3 IUIATHTE HE OU
Onie MHOTY pa3iWYHU CEBKYITHO, JI0/IEKa jaBHHUOT JIOJIT CE MPEIBHIYBA J1a Ce 3rOJIEMH MAJIKy TTOBEKE BO
criope16a co OCHOBHOTO CLIEHAPHO.

[IpoeknuuTe MoKakyBaaT JieKa U BepiMHCKHOT mpoliec TM MMa HCTUTE NPEIHOCTH, MaKO CEBKYITHOTO
BJIMjaHHE BP3 PETHOHOT OM OMIJIO HEIITO MOMAJIKY H3pa3eHO CIIOPEICHO CO CLICHAPUOTO Ha IIEJIOCHO YYECTBO
Bo mHHUNMjaTuBaTa Ob, co Toa MTO OfpeeHN pa3 Ky ce 3a0eTeKaHu 10 3eMjH.

3aKIy4OK U MPENOpPaAKU

Be3 ornen Ha onpenenu pasnuku, nauipjatuBara Ob u bepauHCKHOT npoliec BO CyIITHHA MPETCTaByBaaT
CIMYHA HJIgja ¥ UMaaT MPWIMYHO CIIMYHU IIEeTH U MOTeHIINjaTHH eKOHOMCKH e(hekTr Bp3 pernoHoT Ha 3b.
OrTyKa, 011 €eKOHOMCKA TJIe[JHa TOYKa HE € PAIOHAIHO THE J1a (YHKIIMOHUPAAT HCTOBPEMEHO BO BHI HA
KOHKYPCHTHH MCXaHU3MMU.

3B kako pernoH OM UMal MoJo0pyu eKOHOMCKH M3TJIENN JOKOJIKY 3eMjUTe Ce e O] HeKOja pernoHaiHa
WHTETpallmja, co Toa MTo eheKTUTe ce MAaKCHMHU3Mpaar Kora ke ce 00e30e/11 y4ecTBO Ha CUTE 3eMjd, OniIo
BO (popma Ha BepnuHcku nporec nim npeky uHunujatusata Ob.

Ion ycnos cute 3eMju ox 3b na yuectByBaar Bo mHMIMjatuBaTa Ob, mpoeknuuTte mokaxyBaar jeka
€KOHOMCKAaTa aKTUBHOCT K€ PacTe CO MOCWJIEH MHTEH3UTET, CO OrJie]l AeKa Ce OBO3MOXYBa IOLBPCTA
OCHOBa 32 pacT Ha WM3BO30T M MHBECTULMUTE. BEpIMHCKUOT MpoLeC I'M MMa UCTUTE MPEJHOCTH, HAKO
CEBKYITHOTO BJIMjaHME BP3 PErHOHOT OM OMJIO HEHITO MOMAJKy M3Pa3eHO CIIOPEIECHO CO CIIEHApHOTO Ha
LIEJIOCHO yuecTBO BO nHUIMjatuBara Ob, co Toa WTO OJpeAeHH pa3IuKy ce 3a0eeKaHn 10 3EMjH.

e  M3B030T € ounriieHo obaact kaje mto cute 3eMju o1 3b Ou nmane npunoOuBKa 011 3a0p3yBamETO
Ha IPOLIECOT Ha MHTErpallfja Ha PETHOHOT, 10 MOKHOCT TOj Tiporiec Ouze ceorndateH, 6e3 pasiuka
nany cranyBa 30o0p 3a naunujatuara Ob nim 3a bepnuHCKHOT mporec.

o Ipenopaka: Cenak, co LieJ BaKBOTO BIMjaHHE Jja Ce KaTaIM3Upa U Ja Ce IOYyBCTBYBa
MOBEKe BP3 IETOKYITHATa €EKOHOMCKA aKTUBHOCT, TIOJINTUKUTE Tpeba a ce pOoKycupaar u
Ha HaMaJlyBamke Ha YBO3HATa COJPXKHMHA HAa HM3BO30T BO CEKTOPHUTE Kaje IITO Toa €
OCTBApJIMBO, 1OI00pYBambe Ha IMOBP3aHOCTA HA CTPAHCKUTE MHBECTHLUCKH IPOEKTH CO
JIOKaJITHUTE KOMIIAHWH, IITO OU BIIMjaeJio Bp3 3roJieMyBakhe Ha HUBHATA MIPOLYKTHBHOCT
Ou mpercTaByBalO Ba)KEH KaHAN 3a HUBHA HMHTErpauyja BO TJ00aJHUTE CHHUUPHU Ha
BPEIHOCTH U CTPAHCKHUOT T1a3ap, NpuBieKyBame Ha nmokBanutetHr C/IU utH.

e [Ilaarure, Mako reHepanHO OM UMaje 3abp3aH pacT Bo permoHoT Ha 3b mopagu mpouecor Ha
uHTerpanuja, uma 3emju (bocna u Xepuerosuna, KocoBo n CeBepHa MakeqoHHja) KOUIITO ce
COOYyBaaT coO MOOABHO TEMIIO Ha PACT BO CIOPE10a CO OCHOBHOTO CLIEHAPHO.

o Ilpenopaka: 3aToa, 3eMjuTe 61 MMaJie KOPHCT O/ KOMIUIEMEHTAPHU MEPKH Ha 11a3apoT Ha
TPYAOT HACOUEHH KOH IMOJ0OpyBame Ha IMOJUTHKUTE 32 BpaOOTyBame 3a MIaauTe U
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CIpaByBame CO OapWepuTe KOWIITO ja OTpaHWYIyBaaT aKTUBHOCTA Ha pabdoTHATa CHia
(moceGHO Kaj KEHCKOTO HaceJIeHHE).

@DucKAJTHHOT CeKTOP, HaOJbYyBaH HHU3 NPU3MaTa Ha JABIKEH-aTa HA JaBHUOT JOJT, HCTO Taka,
Oapa BHIMaHWe, MajKU TH MTPEeIBU JOOUEHHUTE PE3yNITaTH 011 poekuuTe. Mako monrot He Ou ce
BJIOIIIJI 3HAYUTEITHO HAa PETMOHAIHO HUBO, TypH HEKOH 3eMjU OM MMalie 0peaeHo Moa00pyBame
(ua mpumep, Anbanuja u bocHa u Xepuerosuna), iMa 3¢MjH YHEIITO IOYETHO HUBO € BUCOKO BO
KOHTEKCT Ha peruoHOT (Ha mpumep, LlpHa ['opa) u mpouiecot Ha HHTErpaIyja JOOJHUTENHO Ke ja
BIIOIIN cuTyanujara (Ha mpumep, CeBepHa Makenonunja u Cpouja).

o [Ilpenopaka: 3aToa, Mepkd 3a (UCKaJIHAa KOHCOMUIAIMja KOWINTO OW TH 3rojieMHie
OPUXOANTE W/WIKM OM TH palMOHAIH3HMpalie pacXoAuTe OM MOXKele Ja ro HamanaT
INPUTHCOKOT Bp3 JOJITOT, KaKO IITO C€ AaKTUBHOCTH 3a IOCTENEHO MOomoOpyBame Ha
HamjaTata Ha JaHOIMTE, MPOLIMPYyBame Ha JaHOYHATA OCHOBA M HaMalyBame Ha
HepopMarHaTa E€KOHOMHja, KaK0 W MEpPKH 3a MOoJ00pyBame Ha TapreTHPameTo Ha
colMjajHUTe pacXxoau u cyoBenmuure. [loraTamy, mogo0pyBameTo Ha H3BPITYBAKHETO HA
jaBHHUTE MHBECTHIINH, CO OTJIE/l Ha TECHUTE I'pia 3a CIIPOBEyBabe Ha TOJEMHU KalTUTaITHU
MPOEKTH, K€ T'M OJOO0PH M3TIICANTE 38 MHBECTUIIMUTE, TOCEOHO BO TIOTJIC/T Ha BIMjaHUETO
Ha bepnuHCcKkHOT npouec.

Onmra npenopaka: [IpukaxaHurte pesynraTu Tpeba Ja ce IiiefaaT U Kako MHAMKaIMja JeKa
BHHMAaHMETO Ha KpeaTOpHTe Ha IMOJUTUKUTE He Tpeba Ja ce ojJjiajiedyBa M O]l areHjaara 3a
CcTpyKTypHH pedopmu. HampoTus, 3a 1a ce OTKIy4d HATAMOIIHHUOT €KOHOMCKH PacT, 3eMjUTE
mapajenHo Tpeba Aa To 3abp3aar TeMIoTo Ha pedopMUTE M Ja Ce CHpaBaT CO KIYIHHTE
CTPYKTYPHH TpeIu3BHIHN. 3aToa, pedopMUTe BO 00JIacTa HA OOpPa30BAaHUETO, 3IPABCTBOTO U
colMjalHaTa 3allTUTa, Ma3apoT Ha pabOTHATa CHJA, JEJOBHOTO ONKPY)KyBame€, CHEpreTuKara u
3eJeHara TpaH3MIHja Ou OWJIe IMOIpIIKa 32 IIOBUCOK, HO M TIOOAP>KIIMB M HHKITY3UBEH EKOHOMCKH
pacr.

Bo ciieinara Taberna e 1aeHO pe3rMe Ha pe3ysITaTuTe O] TPUTE ClieHapHja 3a mecte 3eMju o 3b.

Tabena: Pe3ume Ha pe3ynraTure o TpUTe CLEHapHja 3a mecte 3eMju o1 3b

bepauncku npouec; Ob — uenocno yuecmeo; Ob — denymno yuecmeo 3abeneuwika

Anbannja 01 IMana KOPUCT 0 OMITO KOj TIPOIIeC HAa MHTETPallija BO PETHOHOT, AT
npexy BepruHCKHOT mporec Wik npeky uHunujatuBata OB co memocHa wim
nenymHa uHTerpanuja. Cemnak, co yuecTBo Ha cute 3eMju o1 3b Bo HHHUIMjaTHBATa
Ob edexrure Bp3 anbanckaTa ekoHOMHja Ou Ouie moronemu. [lo3utuBHU eeKTH
ce MpeaBUIyBaaT BO JENOT HAa MHBECTUIIMUTE, U3BO30T M CEBKYITHATA CKOHOMCKA
aKTHBHOCT, KaKO M BO (pucKajgHaTa oO0JacT, CO OrJe[ JeKa jaBHUOT JOJT
MOTEHIMjATHO OM pacren co Mo0aBHA [THHAMHKA CIIOPEIEHO CO OCHOBHOTO
creHapuo. Ilmature, mak, ce MpeIBUAYBa Ja pacTaT BO IMPOCEK CO CIHYCH

AnbGanuja 61 MMaia KOPUCT 0J1 OWIIO KOj Mpoliec
Ha WHTErpandja BO PETHOHOT, [ald MPeKy
BepIIMHCKHOT MPOLIEC WK MPEeKy HHUIMjaTHBaTa
OB co 1enocHa WIH JelyMHa HHTErpaluja.

HUHTEH3UTET KaKO BO OCHOBHOTO CIICHApPHO.

Tabena: [IpoeKTHPaHO MPOCEYHO TOJUIIHO BIMjaHHE 32 JIECETTOAUIICH PO/ 3a
Anbanuja, BO

BT HuBecTHIMH H3zBo3 Ilnatm

WunmmjatnBata OB (mlemocHO ydecTBO Ha
3eMjure on 3b) mpumoHecyBa 3a MOJMHAMHYCH
pacT Ha MHBECTHI[MHATE W M3BO30T CIIOPEICHO CO
BepnmmHCcKHOT mpomec, Taka INTO HUBHOTO
yuectBo Bo B/II1 moTeHnujanHo O ce 3roieMuI
3a okoiy 15 nm u 22 nm, cOOABETHO, 32 BpeMe Ha
HEPUONOT Ha IPOCKTHPame, MaKo Toa HE ce
NPETOYyBa BO MOBHCOK €KOHOMCKH PacT.

Bepinnckn 02 23 1,0 0,0 -0,3 -3,6
nporec
OB - uejgocHo 02 3,8 1,4 0,1 -0,3 -4,1

y4ecTBO
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s 1,2 06 0.0

-0,2
Yy4ecTBO

-2,2

3abenenixa: [logaTonure 3a coogHocot Ha gonroT u B/II1 ce ogHecyBaaT Ha pa3nuKaTa
Ha KPajoT OJ1 IEPUOJIOT Ha NPEBUYBabE.

Brujanuero Ha permoHanHata HWHTerpaudja Ha bocHa u XepleroBuHa Bp3
€KOHOMH]jaTa € TIO3UTHBHO U 3HAYHUTEITHO.

Ta6ena: [IpoekTUpaHO MPOCEYHO TOAUIIHO BIIMjaHHUE 32 JCCCTTOAUIICH TIEPHOJ 3a
Bbocna u XepueroBusa, Bo I

JaBen Aoar
BEX BAIl  HuBectuuuu  U3Bo3  Ilnatu o Bp3
Lot A BJIII
Bepamnern 4 5 12 13 0,1 01 -0,4
npomuec
OB - nexocio 4 5 2,0 35 03 0,6 40
yuecTBO
abenenika: HO[[aTOIIPITe 3a COOOHOCOT Ha O0JITOT U BI[H C€ OIHECYBaaT Ha pasjiMKaTa
Ha KPajoT O TIEPHOIOT Ha MPEIABHIYBAIbE.
3a pasnuka on bocHa m Xepuerosmna, ekoHomMHjaTa Ha KocoBo ke mma Maiky
MOBEKe KOPUCT OX BepinHCKHOT MpoIec, cO TOa LITO MO3UTHBHH e()eKTH Bp3
WHBeCTUIMUTE, H3B030T U BJII1 ce mpenBumeHH 0/ TBETEC HHUIM]aTUBH.
Ta6ena: [IpoekTUpaHO MPOCEYHO TOAUIIHO BIMjaHUE 32 JCCETTOAUIICH TICPHOJ 3a
Kocoso, Bo it
JaBen Ao
KC BAIl  WuBecrunun  M3Bo3  Iliarm o Bp3
2 BT
BRI g 02 27 05 08 17
npomec
OB - nexocio ) 08 17 0,4 13 40
yuyecTBO
3ab6enenika: [logaTomnure 3a coomgHocot Ha noaroT u B[ ce omHecyBaat Ha pa3nuKaTa
Ha KPajoT OJI TIEPHOIOT Ha MPEIBHIYBAIbE.
Cayuajot Ha CeBepHa MakenoHuja, kako 1 Toj Ha CpOuja, e moHekae cnenuduyies,
BO CMHCIA JieKa W MOKPaj MO3MTHBHHOT HMMIIYJIC IITO pa3nuuaute HOpMH Ha
perHoOHAHA HWHTETpandja TO HMMaaT Bp3 OAPENeHH O0JacTH Ha EKOHOMHjarta,
edexror Bp3 B/II1 ce unHM neka e HeyTpau3upaH o1 IPYrH (pakTopy.
Tab6ena: [IpoexkTHpaHO NPOCEYHO FOAMIIHO BIMjaHHE 3a AECETTOJMIIEH ITEPUO 3a
CeBepHa Makei0HHja, BO MII
BAIl HuBectmuum  U3Bo3  Ilnatm e
MK JL0JIT
Bepaumexn ) 07 1,0 05 0,9 88
npomuec
OB - mexoco ) 04 17 0,7 13 133
y4ecTBo
OB - pexymno 04 06 03 07 7.1
Y4ecTBo

3abenenika: [logaTonure 3a coogHocot Ha goaroT u B/II1 ce ogHecyBaaT Ha pa3nuKara
Ha KPajoT OJ1 MEPHOJIOT Ha NPeIBUYBabE.
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Edexrure ce ounrienHu kora cTaHysa 300p 3a
WUHBECTUIIMUTE,  HM3BO3HaTa  aKTUBHOCT U
€KOHOMCKHOT DPAacT, CO TOa ILITO MMIAKTOT BpP3
BAIl 6u Oun moroieM NOKOJKY ce H30erHe
HETaTHBHOTO BIIMjaHKe Bp3 IUaTuTe. Bimjanuero
€ 3a0eNeXMUTENHO HA CTpaHAaTa Ha U3BO30T, CO
ornien neka ygecrBoro Bo B/III ce yaBojyBa BO
TEKOT Ha TIIEPUOAOT Ha MpPEIBHIYBamE BO
crygajor Ha uHMNMjatmBata OB co 1enocHO
yuectBo Ha 3emjure on 3b. Baksure
NPOSKTHPAHK TIO3UTHBHHU JIBHKEHA BO PEATHUOT
CEeKTOp BO OJpejieHa Mepa Ou BiiMjaese MOBOJIHO
Bp3 HATaMOIIHHOT pa3B0j HAa jaBHUOT JOJT.
Nmeno, mmmysncor Ha uHMnujatuBata OB Bp3
exkoHomHMjaTa Ha bocHa u XepleroBuHa ce YuHA
JeKa € IMOCWICH CIOpeIeHO CO TOj Ha
BepiMHCKHOT mpolec, oI YCIIOB ja y4eCTBYBaaT
cure 3emju oz 3b.

Cnmuno Ha bocra u XepreroBuHa, u IBere
WHALWJATHBA MMAaaT HETaTHBHO BIHjaHHE Bp3
IUIATHTE, HO CO MOTOJIEM UMIAKT BO CIy4ajoT Ha
KocoBo. TpeHIoT Ha jaBHHOT JOJT € YNHH JeKa
ce BIIOLIYBA BO JIBETE ANTEPHATHBHU CLICHApHja
CIIOPEAEHO CO OCHOBHOTO, HELITO IIOBEKE BO
CIIEHapHOTO  KOEWITO Ce€  OJHeCyBa  Ha
nnunyjatuara Ob, nako c¢ ymre 61 ce 3aapxan
Ha HHCKO JI0O YMEPEHO HHMBO [0 KpajoT Ha
MEPUOOT Ha TIPEABUIYBAHE.

AHanu3upaHuTe CIEHapHja HMMaaT HO3UTHBHO
BIMjaHWEe BpP3 HMHBECTHIMCKATa W W3BO3HATA
aKTHBHOCT, HO HETaTHBHO BpP3 [BHKEIHETO Ha
[UIATATE U JaBHHOT JOJT. MakeqOHCKHOT H3BO3
0N MMaJ TorojieMa KOPHUCT Off WHHIHjaTHBaTa
OB, nox ycnos cute 3emju o 3b yuecTByBaar Bo
ucTarta, ITO O JApyra CTpaHa € MPHAPYKEHO CO
nobaBeH pacT Ha IUIATUTE M IOJAUHAMUYHO
3rojeMyBambe Ha jaBHHOT JONr. BepiuHCKHOT
MpOIIeC, KOjIITO WCTO Taka ,,CTpaaa“ oi OBHE
TPEHIOBH, OW TOTTHKHAI IIOBHCOK pAacT Ha
HWHBECTHIIUUTE.



Pesynrarute 3a l{praa ['opa mokaxcyBaar jeka MOTEHIHjTHUOT JOJTOPOYCH HMITAKT
OJl JBETEC PETHOHAIHH HHULUjaTHBH € 3HAYUTENICH U CIMYCH IITO ce OJHECYBa /0
BTI, kojuto mpou3ieryBa o/ HOANHAMUYIHUOT PACcT Ha U3BO3HATA AKTHBHOCT U BO
moMazna Mepa pacToT Ha IUIaTUTe, CIOPEAEHO CO OCHOBHOTO cueHapuo. OBue
e(eKTH ce Mon3pa3eHy BO CLIEHapHOTO KOCUITO ce OHecyBa Ha nHuujatuBara OB,
HO JIC[yMHO HEyTpalu3UpaHy 3apaau MoOaBHUOT PacT HAa HHBECTUIIMUTE, KOJIITO €
TIOMaJIKy 3a0eleXXIINB BO CciIy4dajoT Ha bepiuHcknoT mpomec.

Tabena: [IpoeKTHPaHO MPOCCYHO TOJUIIHO BIMjaHHE 3a JIECETTOAUIICH TIEPHO] 38
Lpna I'opa, Bo it

Hoar

BAIl  Wusectmuun  M3oz  Ilnatu Ja::: L

A BAI

BepauHcKH 1,0 0,4 23 0,1 0,9 272
npouec

OB - nesnocHo 09 0,9 6,6 0,2 0,7 -2,6
y4ecTBo

3ab6enenika: [logaTomure 3a coogHocot Ha goarot U B/II1 ce ogHecyBaaT Ha pa3nukara
Ha KPajoT O TIEPHOIO0T Ha MPEIABHIYBAIbE.

Bp3 oOcHOBa Ha TpPOEKIMHUTE, NPUAOOUBKHUTE 3a CPICKAaTa CKOHOMHUja Of
BKJIy4yBambeTO BO PETMOHAIHM HMHHIMjaTHBUM CE OYMIVICAHH BO oOnacTa Ha
HaJBOpEIIHATa TPrOBHja U Ma3apoT Ha TPY, JO/eKa MHBECTHLIMUTE U (HUCKATHHUTE
JIBIKEa 0K OWIle MOHENOBOJHH CIIOPEAEHO CO OCHOBHOTO CLICHAPHO, TaKa IITO
npeaBuIeHoTo Bimjanue Bp3 B/II1 e HeyTpaiHo.

Ta6ena: [IpoeKkTUpaHO MPOCEYHO TOAUIIHO BIIMjaHUE 3a JECETTOAUILICH IIEPHOL 32
Cp6wuja, Bo nit

BAIl HuBectmuum  U3Bo3  Ilnatu JABCH
J0JIT
Bepauncku 0,0 0,6 0,3 2,6 0,5 47
npouec
OB - uesocuo 00 08 1,0 36 08 6,4
y4ecTBo
OB - neiymMHO 00 04 0,1 2,7 0,4 3,6
yuecTBo

3ab6enemka: ITogarorure 3a coogHocoT Ha gonrot u BJIIT ce oxHecyBaat Ha pa3iuKaTa
Ha KPajoT O] TIEPHOJIOT Ha NPEJIBUIYBamkE.

30upHHTE Pe3yNTaTh MOKAXYyBaaT JIcka eKOHOMCKUTE H3riiean Ha 3B Kako peruox
O6u Owie momoOpu IOKONKY 3€eMjHUTe ce BKIyYeHH BO oOJIpeleHa (opMaiHa
pErruoHan Ha eKOHOMCKa COpaboTKa, cO TOa MTO eHEKTUTE Ce MAKCHMU3HPAAT Kora
ke ce 00e30eaH y4ecTBO Ha CHTe 3eMju, Omio Bo (opma Ha bepimHCkH mporec wim
npexy uHAIjaTuBata Ob.

Tabena: [IpoeKTHPaHO MPOCEYHO T'OJUIIHO BIMjaHHE 3a JIECETTOAUIICH MEPHO/] 32
peruosoT Ha 3B, BO 1T (MOHIEpHUpPaH MPOCEK)

BAIl  HWuBecTnuuu H3Bo3  Iliaaru JaBeH
JI0JIT
Bepinnckn 01 0.4 0,8 0,4 0,4 2,3
npoiuec
OB - nesiocHo 02 0,6 18 0,6 0,6 2,7
y4ecTBO
OB - 1eaymMHo 00 0,1 0.2 0,5 0,3 19
y4ecTBO

3ab6enenixa: [logaTonure 3a coogHocot Ha gonroT u b/II1 ce ogHecyBaaT Ha pa3nuKaTa
Ha KpajoT Off IEePHOIOT Ha IPEIBHIYBAIbE.
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CHUITHOTO BIMjaHHE HA [BETE MHUIU]jaTHBU BP3
U3BO30T HOJApPa30Hpa 3HAYMTETHO 3TOJNIEMYBAmbE
Ha y4ecTBOTO Ha 1u3B030T BO B/III u ceBkymHaTa
TProBCKa OTBOPEHOCT BO TEKOT Ha MEPHOIOT Ha
IpeBUIyBamke. JaBHUOT JOJIT ce NPeaBUAYyBa aa
Ce 3rOJIEeMH CO IIOCHJICH MHTEH3UTET BO IBETE
cienapuja. Cemak, kako mpomeHT on BT,
JIOJITOT Ha KPajoT O[] IIEPHOIOT Ha IPE/IBUAYBAE
O6M OWI IOHHM30K CIIOPEAEHO CO OCHOBHOTO
CIIEHAPHO, TOPaIX MOJMHAMHYHUOT €KOHOMCKH
pacT, HO MOKaXXyBajKH CE YIITe BUCOKH HHUBOA.

OuurnenHo, wHHIMjatuBata OB Bo KojamTo
ydecTByBaaT cute 3emju on 3b pesynTmpa co
MOBHCOK PAcT Ha U3BO30T H ILIATUTE, HO U MAJIKY
MOCHJIHO 3rOJIEMyBambe Ha jJaBHHOT JOIT U
NM00aBeH PacT Ha MHBECTHULMHTE. YYECTBOTO HA
u3B030T Bo B/II1 6u ce 3rojemmio, a Ha KpajoT Ha
MEPHOJIOT Ha IPOSKTUPAe OM OUIIO ITOBUCOKO 3a
okomy 10 mm Bo cmopenda co OCHOBHOTO
cueHapro. On npyra cTpaHa, Mako pPEaTHUTE
WHBECTHIINU OU nocTurHaie peuncu 1/3 ox BT,
CIOPEICHO CO OCHOBHOTO CIEHapHo Om Owmie
MMOHUCKH 32 MpUOMIDKHO 3 mm. Biwmjarmero Bp3
IUTATHTE € I03a0eNIeKUTETHO BO cropenda co
JIPYTUTE 3€MjH, W BaXH 3a CUTE TPH CIECHApH]ja,
IPY IITO IPOCEYHATa peajHa OpyTo-Iuiata 6u ce
YZIBOWJIa COTJIACHO CO CIEHApHOTO Ha LEIOCHO
y4ecTBO Ha 3emjute o1 3b Bo nHuIujaTtuBara Ob.

WU 1mokpaj TMO3MTHBHOTO  BIMjaHHE  ILUTO
nanipjatuBata OB co memyMHO y4ecTBO Ha
3emjute oz 3b ro nma Bp3 oxpeneH 001acTH 01
€KOHOMHjaTa  BO  PETHOHOT,  IPOCKIUHTE
MOKa)XyBaaT IeKa BAKBOTO CIEGHAPHO HEMa 1a
JOHECE IOBHCOK EGKOHOMCKH DPAacT, OCBEH aKo
JPYTH €KOHOMCKM MEpPKHM U IIOJIUTHKH OHmar
NpPE3eMEHN OJ1 3eMjUTE 3a Ja CE HAJOMONHHU OBOj
TPOIIEC.

Op npyra cTpaHa, moJ ycioB cute 3eMju o 3b na
ydecTByBaaT Bo MHuIMjaTuBata Ob, npoekuunte
MOKa)KyBaaT JIeKa eKOHOMCKaTa aKTHBHOCT Ke
pacTe co MOCUIIEH HHTEH3UTET, CO OIJIe]] JeKa ce
OBO3MOXKyBa IIOI[BPCTa OCHOBA 3a pacT Ha
M3BO30T W HWHBectHiuHTe. [IpmmoOuBkuTe Bp3
IUIATHTE He OU OWiie MHOTY Pa3IMYHU CEBKYITHO,
JI0ZIeKa jaBHHOT JOJNI ce IpeIBHAyBa Ja ce
3roJieMH MaJIky IOBeke BO cmopexda co
OCHOBHOTO CLIEHapHO.
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[IpoeknuuTe MOKaxKyBaar aeka W bepiuHCKHOT
mpoliec TI'M HMa HCTUTE MPETHOCTH, HAaKO
CEBKYIHOTO BIIMjaHHE BP3 PErHOHOT Ou Owmio
HEIITO TIOMalKy H3Pa3eHO CIIOPEAEHO CO
CIICHApUOTO  HAa  LEJIOCHO  YYeCTBO  BO
naunyjatuBata OB, co Toa mTO OApencHH
pas3uKy ce 3a0eliekaHu MO 3EMjH.



IHpuior. Ilogarouu

Co men ga ce u3rpagar v NpoIeHaT EMIUPHUCKATE MOJIENIM KOPUCTEHH ce KBApTAIHN BPEMEHCKH CEPHH Ha
MaKpOCKOHOMCKH ITOKa3aTelld, KOUINTO TO MOKPUBAAT PEATHHOT, HAJABOPECIIHUOT U (PUCKATHUOT CEKTOP,
KaKo ¥ Ma3apoT Ha TPy Ha CEeKOja eKOHOMHUja.

BpeMeHCKHOT pacIioH 3a mpoIieHa Ha eKOHOMETPHUCKUTE MOAeNH ro orndaka mepuomot 2008 — 2022 roauHa,
TpeT KBapTaj, oAHOCHO 59 omncepary. KBapTaaHnuTe MogaTony KOMIITO HEJ0CTaCyBaaT BO PAMKHUTE HA
OBOj TIEPHO/, a IPUTOA TOJUIIHH MOJATOIM HE ce AOCTAITHH, C€ MHTEPIIOJIMPAHU CO TIOMOLI Ha TEXHUKATa
Catmull-Rom spline!!, kojamro ce mokasa nexa € HajcOOABETHA 3a TOJATOIUTE CO KOMIUTO PACIIOJIarame.
3a mepuoaMTe 3a KOWIITO HEJAOCTAacyBaaT KBAapTAJHM IMOJATOLM, HO CE JOCTAITHH TOJUIIHM ITOJATOLH,
OTICEpBalMUTE KOMIITO HEIOCTACyBaaT ce EKCTPANOINPaH UMajKU TH MIPEABHUIl MUHATUTE IBMKCHA HITH
Y4ECTBOTO/COOTHOCOT HAa KBapTAIHUTE MNOJATONH. JOMONHUTETHO, KBapTaIHUTE BPEMEHCKH CEpHU
KOUIITO MOKa)XyBaaT CE30HCKA IWHAMHKA CE€ CE30HCKH MPHUCIIOCOOCHH CO TIOMOII Ha Tporeaypara X-12
ARIMA?,

Omnuc Ha IMPOMCHIIMBUTC BKIIYYCHH BO CCTOT Ha MOAATOLIU, U3BOPUTE Ha MOJAATOLU U I/IH(bOpMa]_[I/H/I 3a TOa
KOHM OICEpBallM{ C€ WHTEPHOIMPAHH/EKCTPANIOIMPAHN MOXKe Ja ce HajaaT Bo [Ipmioror, momeka Ha
tabenata 11 ce nagern nHGOpPMAIIH 32 TOa KOU BPEMEHCKH CEPUH C€ CE30HCKH MPHUCIIOCOOCHH.

KBanuTeToT Ha MOJATOIMTE U HEOCTUIOT Ha MOAATOLM C€ JIeJ1 Of IIPEeIU3BULIUTE TOBP3aHU CO MPOLICHATA
Ha TPHUIOOMBKHTE O] pPEeTHOHANHaTa WHTerpamuja Ha 3emjute on 3b. I[lomatoumrte ce nupubpanwy,
MIPBEHCTBEHO, 07 EypocTar, MefyHapoHa 6a3a Ha 1oaTonu Koja 00e30e1yBa BUCOK HITH 33J]0BOJIUTEIICH
CTETIeH Ha CIIOPEIJIMBOCT MEl'y 3eMjUTe, a OHME KOMIITO He ce JocTamHu Ha EypocraT ce 06e30eneHu ox
HAallMOHAJIHUTC 3aBOJU 3a CTATUCTUKA, LCHTPAIHUTC 6aHKI/I I/I/I/IJII/I MHHHUCTEPCTBATA 3a q)HHaHCI/II/I. Bo
OJIpe/ICHN OTPaHUUYCHH CIyYaeBH, KOPUCTEHA € 0a3aTa Ha MOAATOIH Ha MeryHapoJHHOT MOHETapeH (GoH[
(MM®) u Ha MerynapoHara opranusanyja Ha TpyAoT. OBoj MpHCTAl € IPUMEHET U 3a HJOTCHUTE U 32
€I30ICHUTEC IIPOMCHJINBU.

CeToT Ha €HJIOreHU IPOMEHJIMBY ' BKIIyuyBa peanHute BpeaHocTd Ha BJII1, M3B030T HA CTOKU U yCIIyTH,
MHBECTHIMKTE (MHBECTUILMH BO OCHOBHH CPEJICTBA) U OPYTO-IIIATUTE™, KAKO M JABHUOT JIOJIT, T0J€KA CETOT
Ha €r30Te¢HU MMPOMEHJIMBH BKJIy4yBa MelyperuoHaiHa Tproeuja, npuwius Ha C/IM BO peruoHOT U MPOKCH
MTOKa3aTeNH 32 MOOMITHOCTA Ha pa0OTHATA CHJIa U PETHOHATTHUTE HHBECTUITUCKH MTPOEKTH, KAKO U PEATHUOT
BAIl Ha EY.** Ucro Taka, HomuHanHuoT BJII1 Ha 3emjure oj 3b e ymorpeben 3a na ce usBene b/II1
nedu1aTopoT, Kako M crankara Ha uH(Januja 3a ja ce reHepupa 0a3uueH MHICKC 3apajy MpecMeTKa Ha
peaTHuTe IUIaTH.

11 3a noseke neram, Bumu Twigg (2003).
12 33 oBeke meramu, Bumu Linz et al. (2019).

13 Yako HeTo-IIaTaTa ce cMeTa 3a MOCOOBETEH ToKa3aTeNl Ha 3apaboTyBadkara (MJaTa ITOo Ce HOCH JIOMa), IOpaM HEAOCTUT Ha
MOJIATOIM CE€ KOPUCTEHH IUIATHTE BO OPYTO H3HOC.

14 TIoxpaj oBue mokasarenu, 6ea cOOPaHU MOJATOLM U 3a CTAalKaTa Ha HEBPAOOTEHOCT M OYIETCKOTO Calo Ipe] Ja ce JAOHECE
OJUTyKa 33 SHIOTCHUTE MPOMEHIIMBH, KOJallTO € 3aCHOBaHa Ha JOOUCHUTE PEe3yNITAaTH.
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Tabena 11: CBojcTBa Ha MPOMEHIMBHTE

IIpomenanBa Ce3oncka  EnnneuyeH kopeH (HecTalMOHAPHOCT)
kommoHeHTa  AJ] BX KC MK HOI' CP
BAIIL a HE a HE HE HE 7a
HNuBecTHnmm Ja HEe Ja HE HE Ja  ga
H3Bo3 na HE Ia na HE HE na
IMnaTu Ja Ja  na HE Ja HE  He
JaseH noJr He* Jga  He HE*  na HEe Ja
IIpokcu 3a MOOMIHOCTA HA TPYAOT Ja HE Ja it} Ia ma  jga
IIpoxcu 32 permoHATHH NPOEKTH mm(4) Ja
MerypernoHanHa TproBuja Ja za
Hpuius na CIU Bo peruoHor HE HE
BAIl na EY na HE

* OcgeH noxpatonure 3a Kocoro; ** JlBocMucIieHH pe3ynTaTy.
3abenewka: Ceojcmeomo na cmayuoHapHOCM e UCRUMAHA CO KOPUCTERbe Ha MPU Mecmosy, m.e.
Augmented Dickey-Fuller, Phillips-Perron, u Kwiatkowski-Phillips-Schmidt-Shin

I'paduuka Busyenusanuja (MPOLEHTyaIHa IIPOMEHA HA TOAUIIHA OCHOBA)™® Ha €HI0r€HUTE NPOMEHIIMBH 32
cekoja 3eMja Ha 3b BO mocneHUTE YeTHPH TOAMHH € pHKakaHa Bo [Ipuioror, nogeka aecKpunTHBHATA
CTaTUCTHKA Ha €r30reHUTE MPOMEHIIMBY MOXKE J1a ce BUAM Ha Tabemata 1.

Er3orenu IMPOMCHJIMBU

)IoaeKa I/I360p0T Ha CE€TOT HAa CHAOI'CHU NNPOMCHJIMBU Oere JOHCKaJIC €AHOCTaBHA 3aJ/iaya, I[e(i)I/IHI/IpaH)eTO
nin HpOHaOf‘aI—BeTO Ha COOABCTHUTEC MIPOKCH IMOKA3ATECIIN, HpI/IGI/IpaHneTO Ha MOJAATOLUHUTEC U TOJIKYBAKBCTO HA
CI30ICHUTEC IIPOMCHJIMBU € MMPEAN3BHUKYBaUuKa 3agava.

KoHnenTor Ha ersoreHa mpoMeHyivBa ¢ (pyHJaMEHTAJIeH BO MOJICIIMPAmETO CO CTPYKTYPHH DPaBEHKH.
Erzorenu npoMeHIMBY ce OHUE KOMIITO HEMAaT MPUIUHCKO-TIOCIIEIUYHA BPCKa CO IPYTHUTE MPOMEHIHBH
BO MOJIEJOT, OJHOCHO JPYrHUTE MPOMEHJIMBH BO CHCTEMOT HE BIIMjaaT BpP3 HUB U C€ KOPHCTAT 3a
[IOCTaBYBamkE€ IPOW3BOJHM YCJIOBH HAIBOP OJf MOJEJIOT, a HE 3a IOCTHTHYBalk€ IMOPEATUCTUIHO
OJIHECYBam€ Ha MOJIETIOT.

Ha ce Oune men oa eKOHOMCKa PerroHalHA MHTErpaluja BEpojaTHO 3Ha4YM MOoA00pyBame Ha OJPEICHU
C€KOHOMCKH aCIIeKTH Ha 3eMjUTE-WICHKM W Ha caMHOT pervoH. Kora 3eMjute ke ce JoroBopar naa ce
WHTETpUpaaT, BO 3aBUCHOCT OJI HUBOTO Ha HMHTETpallfja TPrOBCKHTE OapHepH mMaraaT M €KOHOMcKara
copaboTKa ce 3rojeMmyBa, IITO JOBEAyBa J0 3rojieMeHa TProBWja M CTPAHCKH MHBECTHLIMH, 3TOJIEMEHO
IBIDKEH¢ Ha paboTHAaTa CHja M KaluTaJoT M IMPOEKTU O PEerHoHalHO 3Hauewme. Cropen oBa, Toa ce
oOyacTuTe 3a KO ce JeGHUHUpAHU MPOMEHIUBH M C€ KOPUCTCHH MPOKCH MMOKA3aTeNH, U 33 KOWIITO Ce
HanpaBeHM MPETIIOCTAaBKM 32 HUBHOTO WIHO JBHXKEHE, IITO Mojpa3zdupa o0e30eqyBambe Ha COOJBETHA
maTeKa 3a er30reHuTe IPOMEHIIMBY BO PaMKUTE Ha IEPHOAOT Ha MPOEKTHPam-E BKIYUYeH BO Moe0T. OBue
MIPOMEHJIMBH ce (He MCKIIyYMBO) HAJIBOpEIIHATA TPrOBHja Mery 3eMjUTe BO PErHOHOT, npriauBoT Ha CJIN
Ha PErHOHATTHO HUBO, IIPOKCHU MOKA3aTel 32 PErMOHAIHN WHBECTHIIMNCKU MPOCKTH U MPOKCH TTOKa3aTel 3a
MoOOMIIHOCTa Ha paboTHaTa cuja 3a cekoja 3eMja moceOHo. Jomonnurenno, peanauor B/III na EY e

15 [IpecMeTano 011 cE30HCKU IIPUCTIOCOOEHUTE TIONATOLIH.
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BOBEJICH KaKO er3oreHa MpPOMEHIIMBA, CO OMIE] Ha HEroBaTa BaKHOCT 32 HAJBOpEIIHATa TProBHja U
CEBKYITHHTE €KOHOMCKH nepdopmancu Ha 3emjure oa 3b. Ha rpadmkonoT 1 MOke n1a ce BUAM YU€CTBOTO
Ha U3B030T Ha cTokU BO EY 3a cekoja 3emja ox 3b.

I'pacdukon 8.1/8.2: Meryperuonanta tproeuja (11e8o) u CJI1 Ha perHoHaIHO HUBO (JIECHO)
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Uszeop: Concmeenu npecmemxu 8p3 ochosa Ha nodamoyu o0 Eypocmam u HAyuoHaiHume yeHmpaiiu OaHKu.

[IITo ce onHecyBa 10 MPOKCH IOKa3aTelUTe 3a MOOMIHOCTAa Ha pabOTHaTa CUia U 3a PETHOHAIHUTE
IPOEKTH, 3a TEHEPUPALE BPEMEHCKH CEPUM 3a MCTHTE C€ KOPUCTEHH MOATOIUTE O] IUIATHHOT GuyaHc.'®
Bo omHoc Ha moka3zaTenoT 3a MOOMJIHOCT Ha TPYIOT, C€ KOPHCTEHH MOJATOLM 32 HaJOMECTOLIUTE Ha
BpabOTEeHUTE KOM pPaboTaT BO CTPAHCTBO (IPUMapeH AOXOJ) M 3a JO3HaKUTe OJ pabOTHHUIUTE
(CekyHIApHHOT MPHUXOJ), I0JIeKa BO OJHOC Ha IMOKA3aTEeJIOT 32 MHBECTHLMCKHU MPOEKTH C€ KOPHUCTEHU
NnoJaToly 3a O(UIMjadHU TpaHC(EpPH OJf CTPAHCTBO (CEKYHAAPEH MPHUXOJ), KOMIITO C€ arperupaHy Ha
PETHOHAIHO HUBO, 10 IITO € TeHEPUPaH MPOCT MOJIBHKEH MPOCEK CO YETHPH OTICEPBAIIHH.

I'padukon 9: IIpokcu nokazaren 3a peruOHAIHU TIPOCKTH
(MuIIMOH eBpa)
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H360p: Concmeenu npecmemxu 8p3 0CHO8A HA NOOAMOYU 00
HAYUOHATHUMe YeHmpainu OaHKu.

16 3a moBeke JieTaNTM BO OIHOC HA KOMITOHEHTUTE M HUBHATA () MHNUIM]a, BUIU TO [ [pHPAYHUKOT 3a IUTaTeH OMIIAHC U MelyHApOTHA
nHBectTunucka nosunuja (VI usnanue).

29



Co men na ce HampaBaT MPOEKIMH KOM K& OBO3MOXKAT pa3fBOjyBaleé Ha MPHUIOOMBKHUTE OJ JIBETE
WHUILWjaTHBH, MPETHOCTABKUTE KOUILITO C€ OJHECyBaaT Ha €r30r€HUTE NMPOMEHIUBH CE Pa3jHKyBaaT,
3aCHOBaHM Ha CTPYYHO pacy[yBame, UMajKu MPEIBUI JeKa BO JOCETAallHUTE CTyIuu He ce 00e30e1eHn
COOJIBETHH KBaHTUTATHBHU MPOLICHKH.
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Hpuior. Merono/ioruja 1 TEeXHUKH
Mertononoruja

Kako miro Gerre crioMHaTO MPETXOAHO, MPBUOT YEKOP € J1a CE HANpaBaT OCHOBHHU JIOJITOPOYHU MPOCKIIHN
3a m30paHUTEe MAaKPOSKOHOMCKH ITOKa3aTeNnr 3a cekoja 3emja o1 3b moceOHo. 3a nma ce HampaBu Toa, ce
W3rPaIecHd MOZETH KOMINTO ce CIeUu(pUYHH 3a ceKoja 3eMja U ce MpoleHeTH co moMom Ha bej3oBuor
MPUCTAII, KOJIITO UMa MPETHOCTHU CIIOPECHO CO KIIACHYHUTE EKOHOMETPUCKH TEXHUKHU KOTa CTaHyBa 300p
3a KpaTK{ BPEMEHCKH CEpUH CO TOJIeM Opoj CTPYKTYPHHU MPEKHHH, IIITO € BOOOMUIaeHo 3a 3eMjute of 3b.

3a mpoydyBam€ Ha MaKpPOEKOHOMCKHTE II0/IaTOLM YEeCTO C€ KOpUCTaT METOJWTE Ha BEKTOpPCKa
aBToperpecuja (BAP). BAP mMeTomuTe HU 0BO3MOXKYBaar Ja ce orndaru TMHaMHUYHATa MEI'yITOBP3aHOCT Ha
OJlpelieH CeT Ha eHJoreHn mpoMenauBu. OmmT nprkas Ha BAP Monmenor co p 3aocTanyBama MOXeE Ja ce
HaIuIIe Kako:

P
Ve =680+ Z Wiye_j +vZ + & (1)
=

KaJie ITo

- Y € BEKTOp Ha €H/IOTeHH TPOMECHJINBH,

- 0y € BEeKTOp Ha KOHCTaHTH,

- II; ce MmaTpuiM Ha KOE)UIMEHTH Ha 3a0CTaHyBambE,

- Z; € BEKTOp Ha er30Te¢HH IPOMECHIIVBH,

- Y e Marpula Ha er30reHH KoeQUIHeHTH U

- & € BEKTOp Ha TPEIIKH, IPH IITO reHepaiHo npernocTaByBame neka & ~ N(0,X), T.e. E(g;) =0
U BPEMEHCKU HENPOMEHIINBA, M MO3UTHBHO-IS(QUHUTHBHA BapHjaHCHO-KOBAapHjaHCHA MaTpHIIA,
cov(e;) = E(gel) =2

Bo mokxommakTHa HOTanyja, KOePHUIMEHTUTE MOXe Jla TH JeduHIpaMe Kako B = (50,]/, I ... l'[p)' u X
KOjallITO TH COJPKH €r30ICHUTe MPOMEHIMBA Z; W EHJIOTEHHTE TNPOMEHIMBH CO 3a0CTaHyBambe
(Yt-1 = Yt—p)> comTo Y = XB + €. OB0j MOJIEN MOKE J1a C€ TIPENHILE BO ClIe/IHaBa (popma:

y=U,®X)B +¢ )
kane mro y = vec(Y), B = vec(B) u € = vec(e).

Hamara nern e 1a ru nponeHuMe koeduipeHTHTe Ha MOAIeNoT (ff) 3aeTHO CO BapHjaHCHO-KOBAapHjaHCHATA
MaTpulia Ha pesuayanure (X). Mmajku npensun aeka co BAP MeTomor obudnHo Tpeba na ce mpoleHat
rosieM Opoj koepurmeHTn, oqHocHo n(np + 1), npu mrto n e 6pojoT Ha NMPOMEHJIMBH U P € OpOjoT Ha
3a0CTaHyBamba, 4eCTO Kako MpoliieM ce HaMeTHyBa IpeKyMepHaTa napamerapusanyja Ha BAP monenure,
OJTHOCHO HEJIOBOJICH OpOj Ha OICEpBAIlMHM 3a MIPOLICHA Ha MapaMeTpuTe Ha MozaenoT. OBa e MO3HATO KaKko
MPOKJIETCTBOTO Ha JUMEH3HOHAIHOCTA.

Enen npucran 3a penraBame Ha 0BOj ITPOOJIEM € T.H. CMaTyBamhe, Kajie IITO C€ HAMETHYBaaT OrPaHUYyBamba
BO oJiHOC Ha mapametpuTe. bajsoB BAP (EBAP) meTonot e mormynapeH npucrarn 3a NOCTUTHYBakhe Ha T.H.
cMaiyBame, co oriieq neka bejzoBure mpuopm 00e30emayBaarT JIOTMYCH W KOH3UCTECHTEH HAYWH Ha
HaMETHYBam€ OTPaHUIyBamka Ha MapaMeTpHTe.

Bo bej3oBara ekoHOMeTpHja, C& 3a IITO HE CME CHTYPHH, BKIYYHUTEIHO M BUCTHHCKATa BPEIHOCT HA
apaMeTapoT, MOXKe J]a ce CMeTa JieKa € CiIydajHa IIPOMEHIINBA KOjalllTO MOXKe Jia ONpHUMa pacrpezaenda
Ha BepojaTHOCT. PacnpenendaTa Ha BepojaTHOCTA, IIOTOYHO OCTEPUOPHATA JUCTpUOyIHja ce JoOuBa co
KOMOWHHpame Ha HAIIETO IIPETXOAHO 3HaeHE (apropHa AUCTpUOyLHja) U HHPOpMAIUUTE BO MOIATOLIUTE
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(dyakumja Ha BepojaTHOcT). T.H. mpuop mpercTaByBa WH(pOpMandja 3a HaIBOpEIIHATA AWCTPHOYIHja
3aCHOBaHa Ha BEPYBaIETO HA MCTPAXKYBAUOT 3a ITapaMeTPUTE OJ UHTEpEC.

[TapameTtpuTe 011 MHTEPEC BO MOJIENIOT TH 03HauyBame co 8 = (3, X), a mogarormte co y. [la peueme neka
anpuopHara aucTpubynmja e m(0), a ¢yHkuujatra Ha BepojatHocT ¢ [(y|#), Toramr mocrepuopHaTa
auctpubyija w(0|y) e auctpubynujata Ha 6 npu AaJ€HH MOAATOIM Y, IITO MOXeE J1a ce u3Beae o (3).

__m(0) (o)
Jm(6)U(y0) do
3abenexyBare [eka WMEHHTEIOT BO (3) € HOpManm3upayka KOHCTaHTa KOjalliTO HeMa CBOjCTBO Ha

CIIy4ajHOCT, CO IITO MIOCTEPHOPOT € MPOIOPIIMOHAICH Ha IIPOU3BOAOT Ha (PYHKIIMjaTa Ha BEPOjaTHOCT U Ha
IPUOPOT.

m(8]y) 3)

m(8ly) o m(0) L(y|6) (4)

Taka, npaBuina bej3oBa aHanmu3a ru BKIydyBa IPEeTXOAHUTE HHGOPMALIMH 32 []a CE 3ajaKHE 3aKIy4OKOT BO
BpCKa CO BHCTHHCKAaTa BPEJHOCT Ha mapaMerpure. [Ipropure ce ycmemHu 3aToa ITO e(pHUKAcHO ja
HaMaJlyBaaT IpelkaTa Bo (a3ara Ha IPOLEHA, IPUTOa FeHEPUPAjKU caMO pelaTUBHO Maja IPUCTPACHOCT
Bo mporeHerute mapamerpu (Giannone et al., 2015). Ouurnenen apryMeHT NpPOTUB yHoTpebara Ha
MIPHOPHTE € JIeKa THE Ce BO CYIITHHA Cy0jeKTHBHH.

[ToctojaT pa3nuyHu BUIOBU HA MTPHOPH KOUINITO C€ TIOMyJIapHU BO nuTepaTypara 3a bBAP, kako miro ce:

— Munecota/Jlutepman npuop (HOpMaseH MpUop BO OTHOC Ha 8 co (PUKCHA X),

— Hopmanno-pameHn mnpuop (HOpMajeH MHpPUOP BO OJHOC Ha [5 KOJIITO € HE3aBUCEH Of
IUCTpUOYyIHjaTa 3a X),

— Hopwmanno-Bumiapt npuop (HopMaieH npuop Bo oAHOC Ha § U Bumapt npuop Bo ofHOC Ha X)
HEe3aBHCEH HOpMallHO-Bumapt npuop,

— Cumc-Xa HOpManHO-pameH/HOpMaiHO-Bumapr npuop (ctpykrypen BAP exBuBaneHT Ha
HOpMaJIHO-paMeH/HopMaHo-Bumapt mpuop),

— Iluanone, Jlenna u [Ipumuuepn npuop (IpuUOp KOJUITO T'M TPETHpa XUMEp-NapaMeTpUTe Kako
TaKBH KOMIITO MOKe JIa OuIaT n30paHu MpeKy MocTarnka 3a ONTHMH3aIHja) UTH.

3a uenure Ha MPOLCHA U MPOEKTUPae ro KopuctuMe MuHecoTa Iprop, co Toa mTo Bo ¢a3zaTa Ha U300p
Ha MOJEJIOT yrmoTpeOyBaMe CTaHJApAHU BPEIHOCTH HA XUIEp-TIapaMETPUTE W OHHUE IMPEJIOKEHH Off
Kanoga (Canova, 2007).

Nmeno, Litterman (1986) ru yTBpAua NpHOP BPEJHOCTHTE IMOBHKYBAjKH Cc€ Ha TPU CTATHCTUYKU
3aKOHUTOCTH Ha MAaKPOEKOHOMCKHUTE BPEMEHCKH CEPHUH:

—  MaKpOCKOHOMCKHUTE BPEMEHCKH CEpHH OOMYHO MMaaT TPEHJ M YeCTO € YBHJCHO JIeKa OBHE
MPOMEHJIMBH COJPYKAT CTOXACTUYKH TPEH]I (MM eIMHUYEH KOPEH),

— TIOHOBHUTE BPEIHOCTH Ha cepHjaTra OOMYHO COAPIKAT MOBeKke MH(opMaIuy 3a TEKOBHATA BPEITHOCT
Ha cepHjaTa OTKOJIKY MUHATHUTE BPEIHOCTH U

— MHHATHTE BPEIHOCTH Ha camMaTa NPOMEHJIMBA OOWYHO COAPKAT IMOBeKke MH(OpMAaIIH 3a Hej3UHATa
TEKOBHA BPEIHOCT Ha CepHjaTa OTKOJIKY MUHATHTE BPEIHOCTH Ha IPYTUTE IPOMEHIIMBH.

MpuHecoTa MpUop ce 3aCHOBYBA Ha MPETIIOCTABKATA JICKa BApHjaHCHO-KOBAPHjaHCHATA MATPHIIA HA TPEIITIKU
(X) e mo3Hara, Taka IITO Taa € MPOIICHETa CO IIOMOIII Ha YHUBApHjaTeH aBTOPEIPECUBEH METO/I.

VYcnosure Ha MuHecoTa mpuop ce (HopMaTHO HCIIOIHETH CO BOBEAYBamke Ha BEKTOP HA XUIEp-TIapaMeTpu
A = (uq, 44,15, 43, 14). Bo cymtuna, npeky oBa OpojoT Ha mapaMeTpu KOMIITO Tpeba 1a ce MpoLeHaT BO
cucreMoT Ha BAP ce namanysa o n(np + 1) Ha OpojoT Ha Xurep-napaMmeTpu. 3a0eeKyBaTe JeKa 0Ba BO
cymtuHa Baxu 3a BAP o 6uio koja iuMeH3mja n u p.
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3a nma ce o6jacHn MuHecoTa rmpuop, 3abenexysare of (1) neka o6jacHyBadYKHATE MPOMEHIIMBH BO CHCTEMOT
Ha BAP Bo Omio koja paBeHKa MOXKE J1a ce MOJeNaT Ha 3a0CTaHyBama Ha HE3aBHUCHATa MPOMEHIIMBA,
3a0CTaHyBamka Ha 3aBUCHUTE TPOMCHIWBU M OWJIO KAaKBH €r30T¢HHM INPOMCHJIMBH, BKIYYyBajKU ja U
KOHCTaHTATa.

Co Munecora mpuop ce mpernocraByBa neka B~ N(fSy, V), kage mto [, € BEKTOp CO PEUYHUCH CHUTE
CJIEMEHTH MOCTABEHU Ha HyJa, CO UCKIYYOK Ha THE MOBP3aHU CO KOSPHUIIMEHTOT KOjIITO CE OJHECYBa Ha
MPBOTO 3a0CTaHyBahe Ha HEe3aBHUCHATA MPOMeHIMBA. OBHE SIEMEHTH TeHEPAITHO CE MOCTaBEeHH Ha | mim
0, BO 3aBHCHOCT 01 (hopMara Ha MPOMEHJINBATA, a c€ CleHUBHUIUPAHA CO XHIIep-apaMeTapoT Uy. V ce
MPETIOCTaByBa JieKa € JujaroHaHa MaTpHIla, MPH IITO JAUjarOHATHUTE €IeMEHTH OATr0OBapaaT Ha j-THTE
CHIOTEHH IPOMEHJIMBH BO {-TaTa paBEHKA U 3a0CTAHYBAKETO [

A
()7 fora=)
V=1 i, ®)
¢ i .
| ;Tzaj 2 for (i #j)

Kajie ITO 0; € KBaJPaTHUOT KOPEH Ha COOJBETHHOT JIMjaroHajeH eneMenT Ha . Enementure Ha V mro
OJIrOBapaar Ha er30TeHUTE IPOMEHIINBY (BKIYUyBajKH ja © KOHCTAHTATa) C€ MMOCTaBEHH Ha OECKOHEYHOCT
(T.e. BO IpHOpHTE HE C€ BKIYYCHH OMIIO KaKBU MH(OPMAIINY 33 ET30TCHUTE TIPOMEHITUBH ).

Co BakBaTa MOCTaBEHOCT Ha MPHOPUTE KOMIUIMIMPAHOTO cHenuUIMpame Ha CHTE eleMeHTH Ha V ce
MMOETHOCTaByBa Ha HUBO Ha W300p HA TpU mapameTpH A,, A, u Az. [IpBute nBa, A, u A,, npercraByBaat
IEJIOKYITHA 3aTETHATOCT W MOHEP 32 PENATUBHOTO BKPCTYBamhe¢ Ha MPOMEHIUBHTE, cooBeTHO. Co A5 ce
ornaka HaOTHATA PUIBUKEHOCT HA 320CTaHYBamhaTa, TAKa IITO KAKO IITO CE 3roJieMyBa JIOJDKHHATA Ha
320CTaHYBamhETO, KOEPHUIIMEHTUTE CE MTOBEKE CE IBIKAT KOH HYJIa.

OrTyka, MpOMEHHTE BO OBHE XHIIEP-TIAPAMETApCKH BPEIHOCTH MOXKE Ja JOBEAAT J0 MoMana (Wim
rmorojieMa) BapHjaHca Ha Koe(WIMEHTHTE, INTO Ce HapeKyBa 3aTerHyBambe (Wi olabaByBame) Ha
npuopute. M300poT Ha BpeJHOCTHTE HA OBUE TPH MapaMeTPH 3aBUCH OJ1 EMIIUPUCKaTa cTyArja. Litterman
(1986) muckyTHpa 3a U300pPOT HA OBUE BPEIHOCTH.

OcHoBHa TpeIHOCT HA MUHecoTa MPUOPOT € TOa IITO BOJH 10 €JHOCTABHO MOCTEPHOPHO 3aKITy4yBambe.
Cemnak, npuopot He 00e30emyBa 1enoceH bej30B TpeTMaH Ha X Kako HEMO3HAT mmapamerap, CO IITO ce
UTHOPHpPA HEU3BECHOCTA BO OJIHOC HA UCTHOT.

[Tpuroa, mocTojaT pa3IUYHU NPUCTAIHN 32 U300p HA XHIIEp-TIapaMeTPUTE, KaKo IITO ce: N30Hpamke Ha OHUE
LITO ja MaKCUMHU3UpaaT (Jor) MapruHanHara BepojatHocT (Carriero et al., 2011), TpeTupame Ha xunep-
napaMeTpuTe Kako CIy4ajHH, MPETIOCTaBYBajKd MPUOPHA JUCTPUOYIMja W MOTOA HUBHA IMPOICHA CO
xuepapxucku monenu (Giannone et al., 2015), cmopex6a Ha mpoeknuuTe W M300p HA OHHME Kajie IITO
neppopMaHCUTE Ha MOJIEJIOT BO OJTHOC Ha MpoekuuuTe ce Makcumusupanu (Doan et al., 1984) utH.

N360p Ha Mmonen

Bo oxgHoc Ha QopmaTa Ha MPOMEHIIMBUTE, pa3rielaHd c€ MOJIEJIN CO MOJATOLHM BO HUBOA U MOJEIH Kajie
MOJIATOIMTE MTPETCTABYBAAT KBAPTAIHU CTANKK Ha pacT. O eMIIMPUCKY TJIe/IHA TOYKA, OBa € YIITE €Ha
TeMma 3a JUCKyCHja, MIMajKu BO BHJI IeKa BO JIMTEpaTypaTa Koja ce 0JHeCyBa Ha mpoekTupame co bBAP He
€ HampaBeH TOJIEM Hamop Ja ce M3BPIIM cropenda Ha creuupuKanuuTe BO HUBOA HACIIPOTH OHHUE BO
paznuku. Bo nmpuHIMN He € jacHO Nanu TpaHchopMalrjaTa Ha IPOMEHJIMBUTE BO HUBHUTE CTAIIKK HA PacT
MoOe Aa TH nojgodpu nephopmancute Ha BBAP 3a mpoektupame. Crenudukannjata BO HIBOa MOXe
no00po Aa To 3eMe MPEIBH/ TOCTOCHETO HA JOITOPOYHH (KOMHTEIPUPAUYKH) BPCKH Mel'y IPOMEHIIUBUTE,
KOEILTO € UCIyIITeHO BO crnenudukanyjata Bo pasziuku. Ox apyra crpana, Clements u Hendry (1996)
MOKa)KyBaaT JIeKa BO €/IHa KJIACHYHA paMKa KOPUCTEHETO PAa3IMKH MOXKeE J1a TH ToJ00pH nepdopMaHcuTe
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3a MPOEKTHpamke BO MPUCYCTBO Ha HecTadmHOCT. Cnenejku ja Tpaannyjata Ha Litterman (1986), onpenenn
TPYJOBH KOU C€ OJIHECYBaaT Ha MpoeKTupame co BBAP kopucrat Mojenu co MpOMEHINBH BO HUBOA WX
HUBOA BO JIorapuTaMcka ¢popma, 10JIeKa IPYrd KOPUCTAT MOCIU CO IIPOMEHINBH BO Pa3JIUKU W CTAITKH
Ha pacrT.

Kako mTo Oeme cnomeHnaro, ABe IpylM Ha XHIEp-TIapaMeTpPHU Ce KOPUCTEHU BO (azaTa Ha IPOLEHA,
CTaHJapIHUTE BpeAHOCTH Ha MuHecoTa u oHue npeanoxenn o Kanosa. Co orsien Ha Toa IITO C€ 3eMEHU
npensun asere GopMH Ha IPOMEHJIMBUTE, PA3IMYHU BPEIHOCTH C€ JOAEICHU Ha XUIIEP-T1apaMeTapoT [,
OJHOCHO 1 3a MOIeNnTe CO MOAATOLM BO HHBOA U () 32 MOAEIHNTE CO KBAPTAJIHM CTAIIKU HA PaCT, ILITO BaXKU
W 3a cTaHIapaHaTa W 3a ajlTepHaTHBHATa crenudukanyja. Paznnkara moMmery oBue ABe TpyNH HA XHUIIEp-
napameTpu ce ogHecyBa Ha A; U A,, IpH WITO cTaHAapAHHUTE BpeAHocTH ce egHakeu Ha 0,1 u 0,99
COOZIBETHO, moneKa anrepHaruBHuTe (Kanosa) BpeaHocTu ce eqHaksu Ha 0,2 u 0,5 cooaBeTHO. A3 u A, ce
nocraenn Ha 1 m 10° cooxsernHo. Bo oaHOC Ha JODKMHATA HA 3a0CTaHYyBamaTa 3a €HIOTECHHUTE
MPOMEHJIMBH, C€ MPOIICHETH CeNM(pHUKAIINU CO 3a0CTaHyBamba 0] eeH 10 yeTupu. Cropes oBa, 3a ceKkoja
3eMja ce mporeHetr mo 16 moxenu. Cnenmdukanujata Ha MOJEIOT 3a OApEACHA 3eMja € YTBPACHA BP3
OCHOBA Ha eBajlyalyjaTa Ha MPOEKIMUTE BO PaMKH Ha IPUMEPOKOT CO KOpHUCTemhe Ha KBaapaTHHOT KOopeH
Ha npoceuHara kBajapupana rpemka (KIIKI) 3a ueTnpu kBapTaiu HaHApea KaKo KPUTEPHYM 3a U300p

T,
Ziir,(Viern = Yean) ? (6)
Ty —To + 1

RMSE™ =

KaJie TOo h ro mpeTcTaByBa KBapTaioT (4) 3a KOJIITO CE BPIIU eBajlyallija Ha MPOSKIMjaTa, 1M € MOJCIIOT
3a 0OMBame Ha IPOEKIMjaTa HAa €HJOTCHaTa NPOMEHINBA Y{f.p U Yrip € BUCTHHCKATa BPEIHOCT Ha
npoMeHnBata. Mlako MojenuTe ce MPOIEHETH CO KOPHCTEH¢ Ha MOJATOIMTE BO HHBOA M KBapTaHH
CTaIKH Ha PaCT, IPOCKIIUUTE ¥ CBATYAlUCKUTE PE3YyJITaTH I'M MPUKaKyBaMe BO (hopMa Ha TOTUIITHH CTAITKH
Ha pact. Tp u Ty ce MOYETHHOT U KPajHUOT KBapTall Ha MEPHOOT Ha eBajIyaluja.

Tabena 12: Cnenndukanuu Ha MOAEIOT

3emja IIpomennuBa ®opma 3aocranyBama IIpuop
WuBectnmm HUBO 1
AnbGaHuja Kanosa
Hpyru npomeHa Bo % 4
BocHa n BAII, UaBecturuu, [Liatu 1 Kanosa
npomeHa Bo %
Xepueropuna  Mspos, Jonr 4 Crangapzen
U3Bo3 HUBO
Kocoso 4 Kanoga
Hpyru npomeHa Bo %
C. Makenonnja Cure nmpoMeHa Bo % 2 Kanosa
Lpua I'opa Cure nmpomMeHa Bo % 3 CranngapaeH
BAII, MuBectunuu, Hoar 4
npomeHa Bo %
CpoOuja U3B03 3 Kanosa
IInatu HUBO

3a oBaa e, cexkoj BBAP Mogen ro xoprictume 3a ia reHeprpaMme MpoeKIMY BO PAMKHTE Ha MPUMEPOKOT
3a YETHPM KBapTanu HaHanpea. [[pBHOT IPMMEPOK 3a MPOLIEHa € 011 TPBHOT KBapTan Ha 2008 roaunal’ 1o

17 3a cenu@uKauuTe CO KBAPTAIHU CTAIIKH HA PacT € BTOp KBapran Ha 2008 roauna.
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4eTBPTHOT KBapTai Ha 2017 ronnHa, a meproA0T o1 IpBHOT kKBapTan Ha 2018 roauHa 10 TPETHOT KBapTasl
Ha 2022 rojuHa ¢ HAMEHET 3a eBalyalnja Ha mpoekuuuTe. [loToa, mpuMepoKoT 3a MPOIIeHa CE MPOIIUPYBa
3a eIeH KBapTall co 3aJpXKyBambe Ha MOYETHUOT KBapTan ¢ukceH (npB kBaprtan Ha 2008 roanHa 10 1pB
kBaptan Ha 2018 roanHa), MoAeNUTe TIOBTOPHO CE OIIEHYBAaaT, IO MITO C€ TeHepUpaaT HOBH MPOEKITNH 32
YeTHPHU KBapTaJHU HAHAIIPE, CE€ IO TPETHOT KBapTai Ha 2022 roauHa, co MTO CIPOBEAyBaMe CTpaTeryja
Ha NPOIIMPYBare Ha IIPUMEPOKOT, OBa BO/IM 10 BKYIHO 15 MOBTOpYyBamba.

Pesynrarute on KIIKI 3a enmoreHnTe mpoMEHINBY 3a CeKoja crieruduKalija 1 3eMja ce MpUKaKaHd BO
[TpuoroT, kako u rpaMKOHM O] KOMIITO MOXKE J1a C€ BUIAT CIIOCOOHOCTHUTE 32 POEKTHPAHE BO PAMKHU
Ha MPUMEPOKOT Ha N30paHHTe CrIeHU(PHUKALINY.

Crienudmkanyjata Ha MOJEJIOT 3a CeKoja 3eMja ¢ m30paHa co HaOJbyayBamke Ha MPOCEYHHUTE (TIPOCTU U
nonnepupann’®) speanoctu 3a KIIKI Ha eHI0reHUTE IPOMEHIIMBY 33 CHTE HCITMTAHM OIIMH (pa3IndeH
MpUOp, 3a0CTaHyBame M GopMa Ha MpoMeHuBHUTE). Bo ciiyuaj Ha 3Ha4ajHAa W BaKHA pas3sinka MOMery
Hajauckata Bpeanoct 3a KIIKI Ha cexoja engoreHa npoMeHIMBa BO PAMKHTE Ha UCIIUTYBaHUTE OMIHH U
KIIKI" na ,HajmoOpara“ crnenudukanmja 3acHOBaHA Ha TPOCEYHUTE pE3YyITaTH, C€ HaIMpPaBEeHU
npucrnoco0yBama. Ha tabenara 12 ce nmpukaxxanu n3dpaHuTe cenudukanyun 3a cexoja seMja. Mako oBa He
€ HajIo0POTO pellIeHue, Ce CMETa JicKa € HajCOOABETHOTO, CO OTJIE]l Ha CBOjCTBATa Ha BPEMEHCKHUTE CEPUN
u noouenute pesynratu 3a KIIKI'. JlomosHUTEIHO, BO OJPEACHN OIPaHUYCHU CIy4acBU, KOHCTAHTATa ©
KanuOpHpaHa co IelT Ja ce MPWIAroAd HUBOTO Ha HEKOW MpoMeHnBU. KanmuOpupanuTe koeUIMEeHTH ce
HU3BCACHU BO PAMKUTC Ha OCHOBHOTO CHECHAPHO U UCTUTE C€ NPUMCHETH BO AHAIIM3UPAHUTC aJITCPHATHUBHU
cIieHapHuja.

18 Jlpyra cTparermja Kojamto Moe Jia cé MCKOPUCTH € TIPU/IBIKYBAme Ha TIPHMEPOKOT Kajie IITO OPOjOT Ha OTCEPBAIMH BO
MIPUMEPOKOT 3a MPOIICHA He Ce MEHYBa, TYKY ce IPUABIDKYBA HaHATIPE] 33 e[jHa orcepBanyja. Flako nMa ogpeneH IpeTHOCTH BO
OJTHOC Ha CTpaTerujara Ha IPOIINPYBamke HA PHUMEPOKOT, TIOPAH PEIaTHBHO KPATKUTE BPEMEHCKH CEpHH 0Baa CTpaTeruja He
COOJIBETHA.

19 MounepupannoT npocek ru 3ema npeasu pesyirarute 3a KIIKT Ha cekoja MpOMEHIMBA BO CTIOPE0a cO IPYTHTE, TAKA IIITO
npomennuBuTe co nmomana Bpeanoct Ha KIIKI' no6GuBaar nmorosiema TexuHa 1 00paTHO.
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Hpuior. Kopucrenu npoMeHJIMBU M U3BOPH HA MOAATOLH

Ommc Ha KOPUCTCHUTC IIPOMCHJIMBHU U U3BOPU HA ITOAATOIHU

IIpomennusa

BJII1
W3B03 Ha CTOKU K
YCIIyTH

HNuBecTHIMU BO
OCHOBHHU CpE€JICTBa

IInatm

JaBeH monr

IIpokcu
IMoKa3aTel 3a
MOOWMIIHOCTA Ha

TPpyAOT

Mertypernonaiaa
TProBuja
pwnus va CAN
BO PErMOHOT

ITpoxcu
MOKa3aTen 32

Envnanna
(npBU4HA)

Peanan uznocu
CIOpea METOAOT
Ha BEpUKEHE
(2010), munuon
eBpa

Peanna
mpoceyHa
MecevHa 6pyTo-
iata, eBpa
(Bum
3abenemnika)

MuuuoH eBpa

Hanmomecromu
Ha BpaOOTEeHUTE
Y JIO3HAKH 0]1
paboTHHIIUTE
(TIpuITUB), MUIL.
eBpa

MunuoH eBpa

MuinuoH eBpa

Odunmjanan
Tpanchepu

Anbanuja

Eypocrar
(B
3a0eJICIIKH)

Hammonanen
3aBOJI 3a
CTaTUCTHUKA U
COTICTBEHU
MIPECMETKH (BUAU
3a0eemIKm)

MuHucTtepcTBO
3a ()MHAHCUU H
COIICTBEHH
MpeCMEeTKH (BUIH
3a0eemIKm)

banka Ha
Anbanuja

bocHa n

Kocoso
XepuerosuHa

Eypocrar
Eypocrar (Bumn

3a0eJICIIKH)

CoricTBeHU
TIPECMETKH BP3
OCHOBa Ha
MOJIaTOIH OJ1
CTAaTUCTUYKUOT
3aBOJ (BUAM
3a0eemIKm)

Hamnounanen
3aBOJI 3a
CTAaTUCTHUKA

MHUHHCTEPCTBO 32
¢buHAHCHY H
COIICTBEHH
NpecMETKH (BHAM
3a0eemIKm)

MuHucTepcTBO
3a (PMHAHCUHU

[enTpanna 6aHka
(Buam
3a0CIeIIKH)

Llentpanna
OaHKa

CeBepHa
MaxkenoHnuja

Eypocrar
(Bumm
3a0€JICIIKH)

Hanmonamen
3aBOJI 3a
CTaTUCTHUKA
(Buan
3a0eNemKn)

MuHuctepcTBo
3a (uHAHCHHU

Haponnara
OaHka

pna I'opa

Eypocrar

Hamnnounanen
3aBOJI 3a
CTaTUCTHKA U
COTICTBEHU
MIPECMETKH (BUAU
3a0eNemKn)

MunucTepcTBo
3a ()MHAHCHU H
COIICTBEHH
MPEeCMETKH (BUIU
3a0eNemKn)

Ilentpanna
OaHKa

CoricTBeHU pecMeTKH 0] 6a3aTa Ha mojatonu Ha Eypocrat

Cpobuja

Eypocrar

Hanuonanen
3aBOJI 3a
CTAaTUCTHKA

MuHnucrepcTBO
3a UHAHCUU H
COIICTBEHH
TIPECMETKH
(Buam
3a0eIemKm)

Hapopanara
OaHka

CorcTBeHn IIPECMETKH BP3 OCHOBA HA MOAATOINU OJ1 HATUOHAIHUTE HEHTPATHU OaHKH
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pEeTHOHATHA (TIpuIUB), MUIL.
IPOSKTH eBpa

B/JIl va EY(27) @ Peamnn n3HOCH ciOpeq METOOT Ha Beprokeme (2010), muroH eBpa, Eypoctar

3abesenika 3a nmpoMeHsInBaTa miaaTu: [lonarounte Bo HOMHUHAIEH U3HOC c€ COOpaHH OJ HAI[MOHAIHUTE 3aBOJM 32 CTATHUCTHKA KaKo IITO € MPUKaKaHO BO
tabenara, 1 ce KOHBepTHpaHH Bo eBpa (ocBeH 3a Kocoro u LlpHa 'opa). Peamnure m3HOCH, m3pa3enn Bo 1iern ox 2010 roguna, ce mpecMeTaHn CO KOPUCTEHE
Ha ITOIaTOLUTE 3a MH]IAIMjaTa 110 reHeprpame Ha 6aznaante naaekcu (2010=100).

3a0enemku 3a Andanmja: Ksaprannure nogatouu 3a bJAII u HeroBute komnonentu 3a 2008 ronrHa ce eKCTpanoMpaHu cO KOPUCTEHE Ha MPECMETAHUTE
TOJIMIIHM TOJATOLIM U YIeCcTBaTa 3aCHOBaHM Ha KBapTAIHUTE MoAaToIu 3a mepuonoT 2009-2021 roauna. KBapranaure noaatoly 3a miaTute 3a nepuoaot 2008-
2013 roauHa ce eKCTPaIOIMPaHH CO KOPHUCTECHE Ha TOIUITHITE ITOJATOIN M COOTHOCUTE 3aCHOBAHH Ha KBapTATHUTE oAaTony 3a nepuonot 2014-2021 roauHa.
Ksapramaure nogaronu 3a jaBHHOT 1oir 3a neprogoT 2008-2010 rogunaa ce HHTEPHOIUPAHA KOPUCTE]KH TOAHUITHA TOJATOIIH.

3abenemku 3a KocoBo: Keapramnure nomarouu 3a b/III u HeroBute xoMmoHeHTH 3a nepuonoT 2008-2009 roguHa ce eKCTpanoJupaHd cO KOPUCTEHE Ha
MpeCMETaHUTE FOAUIIHY OAATOH O] HAIMOHAJIHUOT 3aBO/J] 32 CTATUCTHKA U yYecTBaTa 3aCHOBAHH Ha KBapTaJIHUTE mojarony 3a nepuoaot 2010-2021 roauna.
[Nopgaronute 3a MaTUTE c€ MHTEPIOINPAHN CO KOPUCTEHE HAa TOANIIHY MTOJATOIN M COOAHOCH 3aCHOBAaHM Ha KBapTATHUTE MOAATOIM 3a MOTPOLIyBadKaTa Ha
JIOMaKWHCTBATa, KaKO M CTAIlIKHM Ha pacT. KBapTamHuTe momaTonu 3a jaBHUOT MoiT 3a nepuonot 2008-2012 roguHa ce MHTEPHOIHPAHH KOPUCTEjKH TOTUIITHI
nogaror (MM® 3a 2008 roxunHa). KBapranaute momatonu 3a 2008 roxuHa 3a npmnuBot Ha CJIU, mpokcu moka3aTenuTe 3a MOOWIIHOCTA Ha paboTHATa cuia
¥ PETHOHATHNTE MPOEKTH CE EKCTPATIONNPAHH CO KOPUCTEHE Ha TOANIIHHUTE ITOJATOIN M YUeCTBaTa 3aCHOBaHH Ha KBapTAIHHUTE MOAATOIHM 32 neproaot 2009-
2021 roauna.

3abenemkn 3a CeBepna Makenonuja: [lomatormre 3a MHBECTUIINH BO OCHOBHHU CPEJCTBA C€ OJHECYBaaT Ha OpyTo-uHBecTHIUUTE. [logaTonuTe 3a TUIaTUTe
B0 2008 ronHa ce MPUCIIOCOOCHHU TTOPaIi METOAONOIIKATE IIPOMEHH HarpaBeHu Bo 2009 roauHa.

3a6enemku 3a LHpua Nopa: Ksapranaure nogatony 3a ratute 3a nepuoaoT 2008-2010 ronuHa ce eKcTpanoJupaHy Co KOPUCTEHE Ha TOJIUIITHUTE MTOIaTOIH
Y COOJIHOCHUTE 3aCHOBAHU Ha KBapTaJIHUTE noAaroiu 3a nepuofot 2011-2021 roguna. Kapranuure noxaromnu 3a nepuogot 2008-2009 ronrHa 3a NpuiIuBOT HA
CIU ce ekcTpanmojupaHd CO KOPUCTEHE HAa TOAMIIHUTE MOAATOLUM M ydecTBaTa 3aCHOBAaHM Ha KBapTajlHUTE nojatouu 3a nepuonor 2009-2021 roauna.
[MomaToruTe 3a jaBHUOT JOJT 3a IPBUOT M BTOPHOT KBapTan ox 2008 roamHa ce HHTEPIOTUPAHH.

3abenemkn 3a Cpéuja: KapramauTe ogaromnu 3a jaBHAOT 1oir 3a epuoaot 2008-2011 ronuHa ce HHTEPIONUPAHU CO KOPUCTEHE Ha TOAUIIHATE TTOJATOIIH.
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EBanyarucka craTucTrka Ha ro/IMIIIHATA CTAIlKa Ha pacT 3a cekoja cneuurdukanuja, KIIKI 3a ueTBpTHOT KBapTan HaHATIPE

3abenemka: BpaMEHI/ITe 6pOCBI/I NOKaXyBaaT KOn cneun(bm(aunn CC€ KOPUCTCHU BO IOCTAINIKaTa Ha MPOCKTUPAILE.

» AnbGanuja

MuHnecora, CTAHIAPAHO
Huso [IponenTyanna npomeHa

3a0cmanysared 1 2 3 4 1 2 3 4

BIIT 65 57 50 47 77 75 74 44
HuBecrnnun 16,6 179 215 205 21,7 22,3 195 16,0
H3B03 50,8 48,1 42,8 44,0 258 250 225 221
ILnaru (1)% 69 69 73 73 35 35 34 35
Joar (1) 116 115 119 116 62 63 64 6,7
Ipocex (1p.) 185 180 17,7 17,6 130 129 119 105
Mougepupan mp. 113 110 110 108 84 84 79 6,7

» bBocHa u Xepiieropuna

Munecora, CTAHIAPAHO
Hugo [IponenTyanna npomeHa

3a0cmanysarvd 1 2 3 4 1 2 3 4

BIIT 37 36 40 49 27 25 24 35
HuBecTHnm 16,8 152 18,7 182 104 109 135 146
H3B03 129 129 125 133 83 81 85 69
Mnaru (1) 41 42 47 56 28 29 30 4.2
Hoar 62 67 78 87 85 75 81 58
Ipocex (mp.) 87 85 95 102 65 64 71 70
Mouxepupanmp. 64 64 71 79 50 48 51 54

1
59
12,1
31,1
6,7
111
13,4
9,3

3,0
15,0
8,5
4.4
6,1
7.4
56

Huso
2 3
47 39
128 141
26,8 22,6
6,7 7,2
109 114
124 118
8,7 86
Hugo
2 3
31 34
13,8 16,1
8,7 80
46 53
64 74
73 80
56 6,2

20 (1) nokaxysa neka npomennueata 3a BIII na EY € co exno 3a0cTanyBame Bo Taa cienudukanuja.
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Kanosa
IIpoueHTyanHa npomMeHa
4 1 2 3 4

35 77 75 74 45
136 221 224 19,8 158
23,2 26,7 255 228 219
72 35 35 34| 35
111 59 60 60 63
11,7 13,2 130 119 104
84 84 84 79 6,7
Kanosa

IIpoueHTyanHa npomMeHa
4 1 2 3 4

40 | 27 | 26 26 36
149 9,7 10,2 125 13,6
80 83 78 82 70
66 27 28 29 43
82 81 68 73 60
83 63 60 67 69
68 48 46 49 54

Mumn.

3,5
12,1
21,9
3,4
59

Mun.

2,4
9,7
6,9
2,7
58

Pa3.

1,0
3,7
0,0
0,0
0,4

Pas.

0,2
0,5
0,9
0,1
1,0



> Kocoso

Munecora, CTaHIAPAHO

Huso [IponenTyanna npomeHa
3a0Ccmanysarwa 1 2 3 4 1 2 3 4
BAII 109 95 88 86 55 55 51 48
HNuBecTunnmn 233 215 21,3 210 181 170 174 195
H3Bo3 (1) 50,9 50,1 47,9 49,0 41,7 426 414 429
Mnatn 95 88 82 88 65 69 66 69
Hoar 16,6 16,8 170 16,8 19,3 17,7 144 114
IIpocek (mp.) 222 214 206 208 18,2 18,0 17,0 17,1

MMonagepupan mp. 151 142 136 138 116 114 10,6 105

» Cesepna Makenonuja

Munecora, CTAHIAPAHO

Huso IIpoueHryanHa npomeHa
3a0cmanysara 1 2 3 4 1 2 3 4
BAII 68 65 69 78 29 23 24 24
HNuBecTunmnmn 39,6 422 425 49,6 157 159 21,7 436
H3Bo3 190 164 16,8 17,3 11,0 108 112 124
Mnatn 83 100 92 76 43 39 38 39
Hoar (1) 108 114 122 136 71 72 72 1,7
TIpocek (mp.) 169 17,3 175 192 82 80 9,2 140

Moupepupan mp. 11,2 114 116 122 57 53 57 7.2

10,9
20,1
35,3
6,2
16,4
17,8
12,6

1
41
26,8
14,2
8,3
11,1
12,9
8,9

39

Hugo

2
9,7
18,6
33,6
54
16,6
16,8
11,7

3
9,0
18,9
29,7
50
16,6
15,8
11,2

Huso

2
39
28,4
12,4
10,1
11,3
13,2
9,1

3
4,1
28,2
12,2
9,5
12,0
13,2
9,1

Kanosa
[IpouienTyanHa mpomeHa
4 1 2 3 4
85 57 56 52 47
185 176 16,2 16,1 17,6
28,3 41,4 41,7 40,2 40,2
51 61 66 64 61
16,3 19,0 17,7 14,7 121
153 179 176 16,5 16,1
109 113 11,2 10,4 9,9

Kanosa
[IponenTyanHa mpoMeHa
4 1 2 3 4
48 30 23 22 21
349 138 13,0 16,9 37,0
12,2 109 10,6 10,9 121
80 43 38 | 37 38
134 70 73 72 74
146 78 74 82 125
96 55 51 53 66

Mumn.

4,7
16,1
28,3

5,0
11,4

MuH.

2,1
13,0
10,6
3,7

7,0

Pa3.

0,0
15
12,0
1,1
0,7

Pas.

0,1
0,0
0,0
0,1
0,3



» Ipua I'opa

Munecora, CTaHIAPAHO Kanosa

Hugo IIpoueHTyanHa npomMeHa Huso IIpouentyanna npomesa MuH. Pas.
3a0Ccmanysarwa 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
BAIl 97 101 109 120 1104 107 111 116 67 66 68 73 105 103 108 113 6,6 46
HNuBecTunmu 118 124 136 129 154 14,7128 125 156 156 151 134 155 151 128 126 118 11
H3Bo3 (1) 525 46,5 513 529 406 370 36,3 365 399 326 36,0 37,7 450 39,7 387 376 326 3,7
IInaTn 57 58 58 60 25 25|25 25 53 54 54 56 26 26 26 26 2,5 0,0
Hoar 164 156 154 157 85 84 86 83 174 170 16,7 168 84 82 87 84 8,2 0,4
IIpocex (mp.) 192 181 194 199 155 146 143 143 170 154 160 16,2 16,4 152 14,7 145

Moupepupan np. 11,1 110 114 118 85 83 81 §1 104 101 102 102 87 84 82 82

» Cpouja
MuHecoTa, CTAaHAAPAHO KanoBa

Huso IIpouenryanHa npomeHa Huso [Ipouentyanna npomena MuHn. Pas.
3a0Ccmanysarmwa 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
BAII 61 63 65 68 29 29 30 30 57 59 60 61 29 30 31 31 29 0,2
HNuBecTunnm 140 145 148 148 14,2 146 133 11,7 13,7 142 146 142 141 143 13,2 119 11,7 0,2
H3Bo3 139 141 150 148 55 52 43 55 117 118 122 121 56 52 41 54 41 1,2
Inaru (1) 105 99 67 85 120 132 126 80 83 79 47 54 117 133 125 73 4,7 2,6
Hoar 87 88 89 88 69 65 67 69 87 88 88 88 72 66 67 67 65 03

Mpocex (mp.) 106 10,7 104 108 83 85 80 70 96 97 93 93 83 85 79 69
Mougepupanmp. 96 97 94 98 69 71 67 61 87 88 84 85 70 71 67 59
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I'padruka Bu3yenusanuja Ha €HAOTE€HUTE IPOMEHIMBY U IIPOEKIMM BO PAMKH HA IPUMEPOKOT
COIIACHO CO M30paHuTe crienupuKaum

» AnbGanuja, mpOeKIIHja BO paMKH Ha TIPUMEPOKOT (TOJIUINHA CTalKa Ha MPOMEHaA)

Peanen BJIIT Peannu naBecTHINN
In-sample forecast of real GDP (yoy change, %) In-sample forecast of real investment (yoy change, %)
20 50
16 40
12 30
8
20
4
10
0
-4 0
-8 -10
-12 -20
11V | V2 | 1 | | Y2 [ || Y A VA A | R 1 11V {1 V2 | 1 | | Y2 [ 1| VA A | A 1
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
Peanen n3Bo3 Peannu ruiatu
In-sample forecast of real export (yoy change, %) In-sample forecast of real wages (yoy change, %)
160 12
120 8
80
4
40
0
0
-40 -4
-80 -8
1172 | 1 Y 11 v | | AV | 1 V2 [ LY | | Ve | | V2 | {1 V2 | 1 V2 A 1
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
Jasen gonr

In-sample forecast of public debt (yoy change, %)
20

16
12
8
4
0
-4

(A2 | | {1 ¥ | | VI /Y2 I | B 11
2017 2018 2019 2020 2021 2022
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» bocHa u XeplieropuHa, MpoeKIiuja BO paMKH Ha IPUMEPOKOT (TOJIUIITHA CTalKa Ha TPOMEHa)

\%

v

Peanen B/II1

In-sample forecast of real GDP (yoy change, %)

L 1 VA 1 | B AV

L v I | AV A | A 11

2018 2019 2020 2021 2022

Peanen n3Bo3

In-sample forecast of real export (yoy change, %)

LI || AV I | R | B AV |

L 2 | | A2 A 1

2018 2019 2020 2021 2022

16

12

-4

-8

JaBen

Peanan WHBECCTULINU

In-sample forecast of real investment (yoy change, %)
30

20
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-30
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In-sample forecast of real wages (yoy change, %)
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In-sample forecast of public debt (yoy change, %)
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» KocoBo, mpoekiyja BoO paMKH Ha MPUMEPOKOT (TOAMIITHA CTAITKa HAa TIPOMEHA)

Peanen BJIIT Peannu naBeCcTHIINN
In-sample forecast of real GDP (yoy change, %) In-sample forecast of real investment (yoy change, %)
20 50
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1Y | | V2 | 1 | | Y | AV I | 1LY (| V2 | Ve | {1 Y | AV I [
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
Peanen u3Bo3 Peannu matn
In-sample forecast of real export (yoy change, %) In-sample forecast of real wages (yoy change, %)
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» CesepHa MakenoHuja, MPOEKIHja BO PaMKH Ha MTPUMEPOKOT (TOJMIITHA CTAIKa Ha TIPOMEHA)

\%

v

Peanen BJIIT Peannu naBecTHIIMN
In-sample forecast of real GDP (yoy change, %) In-sample forecast of real investment (yoy change, %)
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Peanen n3Bo3 Peannu rutatu
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