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1. [bookmark: _Toc216881788]BACKGROUND	

[bookmark: _Toc216881789]1.1	WE FINANCE CODE OVERVIEW 

The Women Entrepreneurs Finance Code (the WE Finance Code or, simply, the Code) is a commitment by FSPs, regulators, development banks, and other financial ecosystem players to work together to increase funding provided to WMSMEs around the world. The Code aims to eliminate barriers so that women entrepreneurs can grow and create more value for the economy and their communities. It uses a data-driven, multi-stakeholder approach that aims to stimulate systemic change in how women entrepreneurs are financed. The WE Finance Code is a global framework that is designed to be adapted to local contexts. 

To participate in the Code, financial service providers sign a commitment endorsing the Code’s goals and setting their intentions in three areas: 

LEADERSHIP: Designate a senior leader to champion the organization’s efforts to support women-led businesses. 

ACTION: Expand and introduce additional measures that will support women entrepreneurs. 

DATA: FSPs track a commonly agreed set of indicators on financing to W-MSMEs. Other Code participants work to expand the availability and use of supply-side data on the level of financing provided to W-MSMEs. 

Regulatory bodies, industry associations, investors, technical service providers, financial infrastructure providers and donors, and other organizations in the national ecosystem are also encouraged to commit to the Code. They can contribute their domain expertise to improving data and analytics, products and services, and policy solutions that will ultimately increase finance for WMSMEs.

[bookmark: _Toc216881790]1.2. N. MACEDONIA COUNTRY CONTEXT

In N. Macedonia, women make up 29 per cent of company owners. The number of active enterprises owned by women in North Macedonia has also been on the rise, with the exception of 2020, when Covid-19 prompted a small decrease (0.4%) from 2019.
We can observe a horizontal gender segregation by looking at the sectors where women-owned and male-owned enterprises tend to operate. The largest gaps are in the sectors such as construction, transportation and storage, where male entrepreneurial activity is twice as prevalent as female activity. In addition, female entrepreneurial activity is slightly less common in the agriculture, forestry and fishing, manufacturing, accommodation and food services sectors, as well as the information and communications technology (ICT) sector, compared to male entrepreneurial activity. Women-owned businesses tend to be concentrated in the wholesale and retail trade sectors.

[bookmark: _Toc216881791]1.3	WE FINANCE CODE GOALS IN N. MACEDONIA

The adoption of the Code in N. Macedonia aims to improve enabling business environment for WMSMEs in N. Macedonia. The specific objectives for the Code in N. Macedonia include:
· SO1 – to increase access to financial and non-financial products to women owned/-led companies; 
· SO2 – to unify the WMSMEs definition and apply it in a coordinated way across the sector;
· SO3 – to promote WMSMEs; and 
· SO4 – to increase transparency of data on WMSMEs in N. Macedonia and long term maintain the data base.
The motivation of the national coalition is to facilitate bigger growth, ensure economic stability and improve inclusiveness of the economy through the WE Finance Code 


2. [bookmark: _bookmark0][bookmark: _Toc216881792]CODE PARTICIPANTS IN MACEDONIA

National Champions and Anchor institutions: The introduction and adoption of the Code at the national level requires the leadership of well-respected leaders from key public, private, and civil society institutions, such as regulators, industry associations, and leading FSPs. These National Champions bring their own passion for women’s financial inclusion to the job and help tailor the Code’s framework to domestic realities, set the vision for the Code in the national context, convene key stakeholders, ensure the effort is sufficiently resourced and drive action. 

In N. Macedonia the following organizations are considered as National Champions: 
· Macedonian Banking Association 
· Ministry of Economy and Labour 

National Coalition: To ensure the Code has strong cross-industry support and buy-in, a broader coalition of stakeholders can help design, endorse, and support the rollout of the Code in the country. Coalition members can include regulators, FSPs, industry associations, and other ecosystem partners. Members of the National Coalition/governing council will work together to champion the Code, encourage its adoption, and ensure that incentives and sufficient resources are in place to advance it. Coalition members also contribute their expertise based on their institution’s role in the financial and entrepreneurial ecosystems.

National Coordinator(s): One or more entities are designated by the National Coalition to coordinate the rollout of the Code, propose design features, convene the National Coalition, keep track of the Code commitments, maintain public information about the Code, and ensure progress is monitored and reported nationally and globally. This role may be formalized through terms of reference agreed by the National Coalition. 

In N. Macedonia the National Bank demonstrated willingness to take over this role.

National Aggregator(s): The National Coalition appoints one or more trusted local institutions, such as industry associations or government bodies, to collect and analyse core indicators. National Aggregators are selected from institutions that have secure systems and protocols in place to manage privacy and disclosure issues related to data. Different Aggregators may be required for different types of financial intermediaries (e.g., banks, MFIs, fintechs, funds) 

NATIONAL BANK will be the National Aggregator in N. Macedonia and host of the National Dashboard. The team shows a strong commitment and they have already undertaken important steps to aggregate most of the minimum indicators. Through this project, their capacity in working with the data will be further enhanced. 

Figure 1: WE Finance Code in N. Macedonia implementation 
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3. [bookmark: _Toc216881793]GOVERNANCE	

The National Coalition in N. Macedonia set the objectives of the WE Finance Code implementation in the country
General Objective:
Reducing the gender gap between male and female-owned businesses in access to finance.
Specific Objectives:
SO1 – Reducing the gender gap in financial literacy and formalizing informal women-led businesses
SO2 – Expanding the definition of women-owned companies and ensuring its unified application
SO3 – Identifying women entrepreneurs and collecting information about their needs; increasing awareness of financing opportunities
SO4 – Supporting the exploration and promotion of guarantee mechanisms and dedicated credit lines for women-owned businesses.
SO5 – Fostering entrepreneurial spirit among girls
SO6 – Formulating non-financial support for networking, export, and business growth
SO7 – Advocating for the establishment of care service infrastructure and promoting policies that support work–life balance


[bookmark: _Toc216881794]3.1.NATIONAL COALITION ROLES
[bookmark: _Hlk184298739]NATIONAL BANK has decided to work with a broad coalition to ensure a wide outreach in the whole supporting ecosystem for women entrepreneurs in N. Macedonia. With almost all financial sector players having signed letters of intent, the Code will be able to make an impact on the sector. Strong involvement of the ecosystem will ensure that women entrepreneurship is also seen from different angles and can be supported through different means. 
To facilitate discussions on these topics, the national coalition features three working groups: 
a.	Working Group for Code Enabling Environment which focuses on improved national definitions and women entrepreneurship policies 
b.	Working Group for Data which focuses on improved datasets, research, and analytics
c.	Working Group for Access to Finance Products focuses on new financial and non-financial services for W-MSMEs
The broad coalition enables a holistic approach.
Table 4: N. Macedonia National Coalition structure
	Working Group
	Aim
	Lead
	Co-Lead

	Working Group for Code Enabling Environment
	Improved national definitions and women entrepreneurship policies.
	Ministry of Economy and Labor
	Ministry of Social Policy, Demography and Youth

	Members
	Horizonti, Moznosti, FULM, Ministry of Social Policy, Demography and Youth, Ministry of Economy and Labour, Agency for innovation scientific and technological development and entrepreneurship of the Republic of North Macedonia, Macedonian Banking Association (MBA), Chamber of Commerce,	Association of Businesswomen, Association of women managers, I`m woman, Rural Coalition, Gender Equality Alliance

	Working Group for Data
	Improved datasets, research, and analytics.
	National Bank
	Central Registry 

	Members
	NATIONAL BANK, МЕТ, Central Registry, Macedonian Banking Association (MBA), Komercijalna Banka, NLB Banka, Sparkasse banka

	Working Group for Access to Finance Products
	New financial and non-financial services for W-MSMEs.
	Macedonian Banking Association (MBA)
	ProCredit Bank 

	Members
	Macedonian Banking Association (MBA), NATIONAL BANK,  Komercijalna Banka AD Skopje, Sparkasse Banka AD Skopje, ProCredit Bank AD Skopje, NLB Banka AD Skopje, Halkbank AD Skopje, TTK Banka AD Skopje, Moznosti, Agency for innovation scientific and technological development and entrepreneurship of the Republic of North Macedonia Inova.



The specific roles and responsibilities of the national coalition over the next two years are as follows:

Year 1 goals:
· Increase in the number of signatories, and their onboarding (familiarization) with the coalition’s goals
· Banks to conduct awareness-raising activities
· Analysis of panel data and development of commitments and financial and non-financial measures
· Survey of clients to identify the needs of women-led companies (banks and microcredit institutions)
· Categorization of companies based on criteria
· Establishing a unified definition and its application by all actors in the sector
· Defining categories for rejection of credit applications and data collection
· Collection of data on deposits
· Change of reporting methodology and definition of reporting method (manner and frequency)
· Baseline report

Year 2 goals:
· Categorization of companies based on the unified definition of women-owned companies
· Development of infrastructure for data collection and reporting
· Definition of optimized processes and products
· Supporting the exploration and promotion of guarantee mechanisms and dedicated credit lines for women-owned businesses. Mobilization of financing for grant schemes for women-owned companies
· Promotion of public financing for women-owned companies
· Review of the Pledge and setting of new goals
· Annual report to the OECD

[bookmark: _Toc216881795]3.2	ROLE OF THE NATIONAL COORDINATOR
High-level role: The National Coordinator, NATIONAL BANK, will oversee activities related to implementing the Code in N. Macedonia. By leveraging their network and insights gained from working groups, they can advocate for actions that address both the objectives of the Code and the gender financing gap. Over time, the National Coordinator is expected to serve as a central entity for guiding Financial Service Providers on advancing the WMSME financing agenda. 

Implementation Responsibilities of the National Coordinator: 

· Organizing National Code Committee meetings on a regular basis
· Tracking progress on key milestones in the Code implementation plan
· Maintaining and updating the list of signatories
· Tracking progress
· Ensuring national and global reporting process is in place
· Managing communications with international stakeholders, EBRD, and OECD (for global reporting), We- Fi Secretariat on global knowledge exchanges. 
 


[bookmark: _Toc216881796]3.3. OPERATING PROCEDURES
The National Coalition operates in a collaborative framework with the NATIONAL BANK as Coordinator which is acting as facilitator/moderator of different steps.

Assignment of Roles and Responsibilities: The National Coalition will be represented by the following organizations:
· NATIONAL BANK 
· Macedonian Banking Association’s 
· Ministry of Economy and Labour

Meeting Protocols: The National Coordinator will arrange and attend all meetings of the National Coalition and will monitor and report completion status, likelihood of achieving milestones, risks, corrective actions required, and blockages encountered. 

Meeting Frequency: The National Coalition will meet twice a year, every 6 months. Agendas will be provided prior to the meeting by the National Coordinator. 

Implementation Framework: The National Coordinator will draft a Code Implementation Plan, reach consensus with the Coalition members and monitor. 

Communication of Key Outputs: The Coalition will communicate key decisions and milestones achieved through the Working Groups to the National Coordinator.

Reporting: The National Coordinator will prepare the annual report based on the contributions of the National Coalition and submit it for adoption by the Coalition for the current year by end of May 2026. The report will cover Code Goals, number of signatories per sector, national WMSME definition(s), established by Working Group(s), commitments defined by signatories, and results achieved as per date. The National Coalition will prepare a list of signatories with guidelines for annual reporting on the gradual actions taken to support women entrepreneurs and the data provided in relation to the 5 main WE Finance indicators.



4. [bookmark: _Toc216881797]SIGNATORY RECRUITMENT AND ONBOARDING
[bookmark: _Toc216881798]4.1. ELIGIBLE SIGNATORIES AND RECRUITMENT GOALS

· N. Macedonia has 12 regulated commercial banks (and Development Bank), of which 6 signed the Code in Year 1, representing 70% of the financial sector in the country
· N. Macedonia has non-financial institutions (saving houses and microfinance )of which 3 signed the Code in Year 1, representing 100% of the market
· There were 7 eco-system partners and 3 policy makers that joined the Code in Year 1
· In Year 2, the national coalition will seek to expand to other signatories
· Annex 6.1 includes an overview of all Code signatories with their contact information


[bookmark: _Toc216881799]4.2 SIGNATORY ONBOARDING

In N. Macedonia the onboarding of PFIs in the WE Finance Code implementation took the following steps:

Step 1 – Initiation to WE Finance Code
At the beginning of 2025, the Central Bank as leading institution in the initiative, sent a letter to several government institutions and Macedonian Banking Association informing that the Bank joined the initiative, provides access to more information through WE Finance Code website https://www.we-fi.org/we-finance-code/, and informed that with the support of EBRD will implement the Code in the country in the next two years. 

Step 2 – FSPs onboarding focus group discussions  
In January 2025, a focus group discussion on WE Finance Code co-organized by the Banking association with the Frankfurt School of Finance and Management on which the 4 systemic banks were invited and were introduced to the initiative, the national coalition building track and the data journey they will take. 

Step 3 – Letter of Intent to become signatories
After the group discussion, the Central Bank sent out letter of invitation to join the Code to the first group of stakeholders. 

Step 4 – WE Finance Code launch event
In May 2025, there was a launch event of WE Finance Code in the country, that was intended to promote the initiative and increase visibility of signatories to the WE Finance Code. It was a high-level event in which the sector most relevant representatives were invited. The event was used to designate roles of anchor institutions and WE Finance Code champions. With this the accountability for the success of the initiative started to be co-shared between the Central Bank as a lead institution and anchor institutions.

Step 5 – National Charter Workshop
The WE Finance Code team held 2 workshops, one in July and one in September 2025 to facilitate preparation of the National Charter through which objectives were set, activities identified and all signatories internalized expectations on commitments to be made by each of the stakeholders that signed the Code in Year 1 of implementation. The letters of Commitments are published on National Bank’s web site and the signatory’s web sites. 

5. [bookmark: _Toc216881800]DATA COLLECTION AND REPORTING PROCESS 
The National Aggregator will be NATIONAL BANK. . As a trusted institution with a robust system to collect and validate data, NATIONAL BANK is well positioned to collect the requested data from FSPs.
The diagnostic mission during January 2025, determined the status of data availability in N. Macedonia at the commencement of the WE Finance Code. In October 2025, The National Bank published a dashboard for the WE Finance Code, with support by FS, thus for the first time providing data for the access to credits by women–owned companies. The dashboard is available on the following link: https://mkddashboard.fsturkey.com/mk 


The data has been gathered through matching gender data on company ownership from the Central registry data set with the access to finance data on companies from the Credit registry of NATIONAL BANK. This process is not institutionalized and in order for the reporting of sex disaggregated data to be sustainable after EBRD and FSFM support, a change in the Methodology for reporting of sex disaggregated data to the Central Registry is needed. N. Macedonia's existing data infrastructure provides a solid foundation for implementing the WE Finance Code's data requirements, though changes in the Law on the one stop shop for sex to become one of the registration categories at the Central registry and the FSPs to be able on the basis of the Centre registry documents to make the sex disaggregation and report to NATIONAL BANK. For this to happen the signatory FSPs might need an intervention in their ICT infrastructure.




[bookmark: _Toc216881801]5.1.	REPORTING PROCESS 

The commitment making process started after the Data dashboard became available, and will follow this methodology: 
Phase 1 – The signatories enter the draft commitments in the template Excel commitment harvesting table (Sheet 1 – Commitments) and send it to the NATIONAL BANK and the Frankfurt School no later than 21 November 2025.
Phase 2 – The Frankfurt School team reviews and formulates the proposed public commitments, which will be sent to the signatories by 10 February 2026, together with a draft Commitment Letter.
Phase 3 – The signatories review the proposals, finalize their commitments, sign the letter on official letterhead with the signature of an authorized representative, publish the letter on their websites and submit it to the NBRNM by 27 February 2026.
Phase 4 – The NATIONAL BANK publishes all Commitment Letters on its website dedicated to the WE Finance Code by 8 March  2026.
The reporting on progress with implementation of commitments was set to be bi-annually, June 2026, and December 2026. A baseline report can be produced by end of June 2026 based on the dashboard data and the commitments gathered. 
NATIONAL BANKNATIONAL BANK
NATIONAL BANK


[bookmark: _Toc216881802] REPORTING PROCESS MAP	
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[bookmark: _Toc216881803]5.2. DEFINITIONS

Currently there is no definition on women owned/-managed companies set within the legal and policy framework of N. Macedonia. North Macedonia’s Company Law does not specify women-led/-owned companies, this category is not used for gathering business-related statistics or analysis. Currently, company data are sex-disaggregated using the social security number of the owner/manager. The country’s Central Registry undertakes all company registrations and maintains the trade register. As all foreign investors are granted the same rights and privileges as domestic companies, foreign-owned companies are also registered with the Central Registry. Foreign investors do not have a national social security number, so sex-disaggregated data on companies with foreign capital are difficult to ascertain. In a positive development, the Institute for Standardization of North Macedonia has adopted the International Organization for Standardization’s (ISO) IWA 34 - a working agreement that provides definitions related to women’s entrepreneurship[footnoteRef:1]. This initiative, driven by the Association of Chambers of Commerce, reflects an important step toward international alignment. However, the document has not yet been translated, disseminated, or integrated into national policymaking or business practices, limiting its current impact. [1:  See Standardization Institute of the Republic of North Macedonia (2021). ] 

Definitions of women’s entrepreneurship need to become part of the Central Registry’s reporting. This can happen only if the Law on one-stop shop[footnoteRef:2] is changed, and sex is entered as a category for registration of owners and managers in the data base of businesses maintained by the Central Registry.  [2:  This Law regulates the one-stop-shop system, the keeping of the trade register and the register of other legal entities, the register of natural persons and legal entities that are imposed a sanction prohibition on practicing profession, performing an activity or duty and temporary prohibition on performing a particular activity, the register of sentences for committed crimes by legal entities by the Central Register of the Republic of Macedonia, in a written and electronic form, as well as the taking over of the keeping of the trade register, the court register, the register of water communities, the register of water economies, the register of associations and foundations, and the register of chambers from the competent courts by the Central Register.] 

One working group within the National Coalition has the target to work in this field and to work on the definition of women's entrepreneurship and a roadmap on how to institutionalize it and all FSPs commit to align their definitions with the nationally agreed definition set by the working group on enabling environment. 
During the National Charter Workshop, the signatories, members of the National Coalition for implementation of the WE Finance Code, discussed to work on a more advanced definition of women companies that will allow disaggregation of FSPs data basis on the basis of ownership and sex of the manager of the companies that are their clients and alignment of the new more advanced definitions across the financial sector. 



[bookmark: _Toc216881804]6.0	ANNEX	
[bookmark: _Toc216881805]6.1	NATIONAL CODE SIGNATORIES 
	COMMERCIAL BANKS
	 Champions
	Contact 

	Komercijalna Banka AD Skopje    
	Katerina Georgievska Markovska
	Katerina.Georgievska-Markovska@kb.mk

	Sparkasse Bank AD Skopje 
	Marinela Kirej Ivanovska 
	marinela.kirejivanovska@sparkasse.mk

	ProCredit Banka AD Skopje
	Dobrinka Stefanova Georgieva
	dobrinka.stefanova@procredit-group.com

	NLB Banka AD Skopje
	Katerina Jankovic
	k.jankovic@nlb.mk

	
TTK Banka AD Skopje
	
Branko Spasovski
	
branko.spasovski@ttk.com.mk

	Halk Banka AD Skopje 
	Elena Pocev
	
elena.pocev@halkbank.mk


	MICROCREDIT FINANCIAL INSTITUTIONS (MFIs)
	 Champions
	Contact 

	Saving House Fulm
	Eleonora Zgonjanin Petrovikj
	ezgonjanin@fulm.com.mk

	
Saving House Moznosti 
	Ljupka Kochkova
	
ljkochkova@moznosti.com.mk

	
	
	

	Microcredit Fundation Horizonti
	Vase Davaliev
	VDavaliev@horizonti.org.mk

	
	
	

	OTHER STAKEHOLDERS
	 Champions
	Contact 

	Ministry of Social Policy, Demography and Youth
	Svetlana Cvetkovska
	Svetlana.Cvetkovska@mtsp.gov.mk

	
Ministry of Economy and Labour
	Elizabeta Pop-Angelova
	elizabeta.todorova@ecomomy.gov.mk

	
	
	

	Agency for innovation scientific and technological development and entrepreneurship of the Republic of North Macedonia.
	Maja Petrova
	mpetrova@apprm.gov.mk

	
	
	

	Macedonian Banking Association (MBA)
	Maja Stevkova Shterieva
	maja.stevkova.sterieva@kb.mk

	
Chamber of Commerce
	Kosta Kostadinovski
	k.kostadinovski@capitalam.mk

	
Association of Businesswomen
	Valentina Disovska
	Valentina.d@abw.mk

	
Association of women managers ELIT 
	Lenka Ugrinovska
	leni.ugrinovska@gmail.com

	
	
	

	I`m woman
	Ana Dukoska
	adukoska@jassumzena.mk

	
	
	

	Rural Coalition       
	Liljana Jonoski 
	liljana.jonoski@gmail.com

	
	
	

	Gender Equality Alliance 
	Marija Ristovska
	marija@ecommerce.mk

	
	
	





[bookmark: _Toc216881806]6.2. HIGH-LEVEL IMPLEMENTATION PLAN:
See the plan in attached excel document

Objectives and Tasks of the National Coalition of North Macedonia
Objectives for the First Year

· Increase the number of signatories and ensure their onboarding and familiarisation with the objectives of the Coalition.

· Support banks in implementing awareness-raising activities.

· Analyse the data from the dashboard and develop commitments, as well as financial and non-financial measures.

· Conduct client surveys to identify the needs of women-led enterprises (banks and microcredit institutions).

· Categorise companies based on agreed criteria.

· Establish a unified definition and ensure its consistent application by all actors in the sector.

· Define categories for loan application rejections and collect related data.

· Collect data on deposits.

· Revise the reporting methodology and define the reporting approach (format and frequency).

· Prepare a baseline report.


Objectives for the Second Year


· Categorisation of companies based on the unified definition of women-led businesses
· 
· Building data collection and reporting infrastructure
· 
· Definition of optimised processes and financial products
· 
· Supporting the exploration and promotion of guarantee mechanisms and dedicated credit lines for women-owned businesses. 
· Mobilisation of funding for grant schemes for women-led businesses
· 
· Promotion of public financing for women-led businesses
· 
· Revision of the Charter and setting new goals
· 
· Annual report to the OECD





Working Group 1

Improved national definitions and policies for women's entrepreneurship

Discussion topics:

· Review of existing policies and programmes and the type of support they provide

· Definition of MSMEs and its expansion, along with a plan for sector-wide alignment

· Improvement of policies supporting women-led businesses

Focus areas:

· Resource tool, a repository of relevant documents

· Proposal for a definition

· Roadmap for women's economic empowerment


Working Group 2

Improved Databases, Research and Analytics

Discussion Topics:

· Institutional cooperation in providing sex disaggregated data and pursuing necessary legal changes; 			
· Revision of reporting to the National Bank of the Republic of North Macedonia (NBRNM) in view of data by gender

· Automation of the categorisation of women-owned businesses

· Adjustment of ICT systems

· Mechanism for regular data updates


Focus Areas:



· Amendment to the Law on the One-Stop-Shop system

· Action plan


Working Group 3
Financial and Non-Financial Products for Women-Led MSMEs

Discussion Topics:

· Market and needs analysis
· Survey of the needs

· New financial products

· New non-financial products
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