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enhance the students’ learning experience.
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MNPEATOBOP

Exkonomckuot pakynret Bo llltun e ocHoBan Ha 27 mapt 2007 ropuna
KaKo feq1 o YHuBep3uteToT ,,['one [lemue” - lltum. [Toyeronure Ha oBaa
BHCOKOOOpa30BHA MHCTUTYIMja T KapaKTepu3Kpa CUJICH eJIaH U eHTY31ja3aM,
NpeTOoYeHN BO ToJieMa Kenba fja ce TBOPH M MPHUOHECE BO yHANpEayBamke Ha
BHCOKOO0Opa30BHATE Tpoliecu BOo PenyOimka Makenonuja. Ce pa3bupa, ceTo
0Ba € BO COTJIACHOCT CO €BPOMHTErPATUBHUTE MPOLECH HA MOCTOjaHa IPUMEHa
Ha YCBOGHWTE €BPOIICKM METOAN U CTAHAAP/IU BO HAY4YHO-0OPA30BHHOT MPOLEC
3a 00e30e1yBame Ha KBAJIUTETHO 0Opa30BaHUE 32 HALIUTE CTY/IEHTH.

IIpen Bac e TpeToTo M3gaHue Ha ['opMIIHKOT 360pHUK HA EKOHOMCKUOT
pakynTer. 360pHUKOT MPETCTAaByBa MOTBP/IA 32 OCTBAPYBAHETO HA LEIUTE HA
ExoHomckuoT akynrer, a THe ce 00pa3oBaHNe Ha HAYYHO-CTPYYHU KajIpy Off
obyacta Ha MefyHapogHa €KOHOMHja, 3PaBCTBEH MEHAIMEHT, (DMHAHCUCKHU
MEHAJMEHT, OaHKapCcTBO, (PUHAHCUUM U OCUTYPYBame; CMETKOBOJCTBO,
(pMHaHCHM W peBM3Mja U MEHAIMEHT W MPETIPUEMHUIITBO HA NPB IMKIYC Ha
CTyquu M eKoHomuja Ha EBponcka yHuja, 3apaBcTBeH MeHanMeHT 1 MBA-
MEHalJMEHT Ha BTOp IMKiayc Ha cTymauu. Ce pa3bupa Aeka Ha TOj HAYMH
NpUOHECYBaMe BO MPOMOBHPAH-E Ha HAyYHOUCTPaKyBaykaTa paboTa, Co IITO
ce TIOTTUKHYBA yHANPEAyBalkEeTO HA HAYYHATA ¥ pa3BOjHATA MICIIA BO (PyHKIIMja
Ha HUBHA IPUMEHA BO CEKOjIHEBHMOT KMBOT. Oco6eHO pagyBa hakToT IITO CO
CBOM TPY/IOBU C€ MPOjaByBaaT HALIMTE MIIA/IM HAYYHONCTPAXKYBAUKHU KaJIpH.

MItun, jynn 2012 ropuna [Ipod. a-p Pucro ®ortos
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YIK: 336.76-027.12(497.7)”2002/07” CtpyueH TpyA

OPPORTUNITIES FOR UPHEAVAL IN DEVELOPING MARKET
SECURITIES IN MACEDONIA

mour. n-p Kpcre lllajuocku

Abstract

This parer analyze the development of market securities in Macedonia.
We present arguments which show that the emission of securities is negligible
and with large oscillations. The value of emissions increases its share in GDP
and gross investment in the country, but it is still below the level necessary and
possible to determine as a factor for acceleration of economic activity and as a
competitive factor of banks in providing funds for development.

Among the reasons for the such results is an unfavorable environment
for investment through the issuance of long-term equity and debt securities.
The main impact of unfavorable environment for investment is the monetary
strategy in which the policy of fixed exchange rate is a nominal anchor for
the internal balance. Without its change can not be expected to improve the
atmosphere for investment, and thus to revive the primary market of securities

MOZKHOCTHA 3A TIPECBPT BO PABOJOT HA ITA3APOT HA
JOJI'OPOYHU XAPTUU O BPEJHOCT BO MAKEJOHHNJA

Op moopgamMHa € KOHCTATMPAHO JIEKa yJlorara Ha 1a3apoT Ha KamuTall BO
KaHAIM3UPAkETO HA 3AIITeAUTE KOH MPOYKTUBHI MHBECTULIMN BO MakemoHnja
e MaprurajiHa.! CtaBor e m3peuer Bo 2004 rofuHa 1 C€ yIITe HE MOXKE Jia Ce
Kaxke JIeKa € HampaBeH MPeCBPT BO €(pMKACHOTO MaHM(peCTHpame Ha HETOBHUTE
(pyHKIMM, 0cOOEHO Ha MA3aPOT Ha IOJITOPOYHN XapTuu off BpefHocT. Co orye Ha
TOAa ITO M TIOKPaj YKaKyBambaTa COCTOjONTE He Ce MEHyBaaT Mo3a0eIesKUTeIHO,
MO>KHOCTHUTE 3a MPECBPT Tpeda jja ce 6apaat BO COIJIElyBaHETO HA MPUUUHUATE
3a HEe3a/JOBOJIMTETHUTE COCTOjOM ¥ BO HUBHOTO HAJIMUHYBAH-E.

1) Bnapumup Kanpukjan: EkoHomuka Ha acouupameTo Ha PM Bo EY, Hayuen co6up Bo MAHY:
OTBOpeHHU MpeM3BULIM HA MaKeJJOHCKaTa eKoHoMuja, 2004 ropuHa, cTp.273
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Co dopmupameTo Ha MakeioHcKka Oep3a, Kako nas3ap Ha [0JArOpOYHU
xapTuu of BpemHocT (edekTHa Oeps3a), ce co3[aje MarepujalHa OCHOBa
fla PO YHKUMOHMPA W TPETHOT METO Ha MOOMJIHOCT Ha (DMHAHCHUCKUTE
pecypcu BO TMa3apHa €KOHOMMjA, MOKpaj AMPEKTHUTE MelyceOHM OfHOCH
Ha TPAaHCAKTOpPUTE M KpeauTHHOT masap. Crmopep ysoraTa LITO ja uMa,
oueKkyBamaTa Oea JeKa Na3apoT Ha XapTUM Ofi BPEJHOCT K& OBO3MOXHU
BUCOK CTENEeH Ha MOOWIIHOCT Ha JOJNrOpPOYHMTE (PMHAHCHCKM pecypcu 6e3
nocpenctBo Ha OaHkuTe. Co HEroBoTo (PyHKUMOHMpawe Tpedame aa ce
06e30e/1aT HajBUTAIHATE aTPUOYTH 32 YCHELIHO (DYHKLMOHMPAE, KAKO LITO
ce TpaHcepabuIHOCTa, KOMIIETUTUBHOCTA U eukacHocTa. U 3a pasnuka on
GaHKUTE, KOM CIIOpe]] HUBHATA NPUPOJia C& OPraHW3UPAHU Off TEPUTOPHjAJICH U
JIOHEKAJIe OJIMIOMOJICKM KapaKTep, Ma3apoT Ha XapTUW Off BPEAHOCT Tpeodaiie
7la IPY>KM MOKHOCTH 3a OIILTA TEPUTOPHjaIHA 1 Me'yCEeKTOpPCKa MOOMIIHOCT
Ha puHaHCcUcKuTe cpeicTBa’. CraHyBa 300p 32 OUEKYBamba UMe OCTBAPYBaHE
Tpeballe Aa NpUAOHECe BO AMHAMU3MPAETO HA OMNMIUTECTBEHO-EKOHOMCKHOT
pas3Boj, HA TOj HAYMH LUTO NMPETHPUEMAYUTE MOEJHOCTABHO, CO €MMCHja Ha
aKuny Wi oOBp3HUIM (OTKOJIKY fla 6apaar KpefuTH off OaHKuTe) Ke MOXaT
fia 06e30e1aT CpefICTBA 3a CBOUTE IPOEKTH, CO OIJIE[l Ha CE MOroJeMHOT Opoj
Ha MHBECTUTOPH BO XapTUH Off BPEHOCT, KOM OYEKyBaaT 3apab0TKa Ha CBOUTE
BJIOXKYBarba MOT0JIEMU Off TUE LITO I'M OCTBApPYBAaT MPEKY ACTOHUPAHETO BO
OaHKHTE.

Op aHanM3aTa Ha €MUCHUTE Ha [IOJNTOPOYHM XapTUU Off BPEJHOCT
HEIBOCMUCJICHO TPOM3JIEryBa [eKa Ha NMPUMApPHUOT Masap MMa CiydyBarba
KOM, M3pa3eHd co OpojoT Ha M3flaficHUTe OOOpEeHHja 32 eMHCHja HA XapTHU
OfI BPEHOCT M BPEJHOCTA HA €EMUTUMPAHUTE XapTUH, HE CE 3a MOTLEHYBabeE,
MaKo MMa BUUIMBM OCLMJIALMU Off TOAMHA BO ropuHa. CyIITECTBEHO € IUTO
KOPHCHMLIMTE Ha KaluTaJl OCErHyBaaT U M0 eMUCHja Ha JOJATOPOYHU XapTHU
Ol BPEJHOCT, MAKO PENATMBHO (CO OIJIe[l HAa YYECTBOTO BO CO3[aBAHETO Ha
BJIIT), 3HaunTemHO moBeKe Toa ro MpaBaT GaHKWTE W APYTUTE (PUHAHCHUCKU
uHCcTUTYIMK (20 MUnMjapayM AeHapv) OTKOJIKY APYIUTBAaTa Off CTONAHCTBOTO
(22,7 munujapau aenapu). Bo ocerammmot nepuon, u o 6poj v o BPEIHOCT,
MOBEKE CE€ eMUTHPAHU CONCTBEHWYKM XapTHUU Off BPEJHOCT (aKUMH), OTKOJKY
MIOJKHUYKKA XapTUM Off BPEAHOCT (OOBP3HMLM-TIOBEKETO Off CTpaHa Ha
ip>KaBaTa, a caMO TPM Ofi APYLITBATa BO cTOMaHcTBoTo). [IpuToa, noMuHupaaT
NpuBaTHUTE (EMHUCHja 3a MO3HAT KyMyBad) BO OJJHOC HA jaBHUTE MOHYAM 3a
OTKYH Ha eMUTHpaHUTe XapTuu off BpenHocT (134 cnipema 22 emucum).

Hoxka3 fgeka coctojoure ce nogoopyBaaT ce NofJaTOLUTE Off KOU ce TJefa
fieka MpuOpaHuTe CPEACTBA 3a JOMOJHUTENHU MM HOBU MHBECTHLMHU MPEKY

2) Bnaroja HaneBcku: ®UHAHCUCKUOT ma3ap BO (pyHKIM]ja HA AMHAMU3UPAHE HA OMIITECTBEHO-
€KOHOMCKHOT pa3Boj, ExkoHomu npec, Ckomje, cTp. 394.
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eMHCHja Ha MIOJITOPOYHM XapTUH Off BPEHOCT, MAaKO HajBOp Off Oep3ara,
ce 3rojieMyBaar. Mefy;oa, THE CE¢ YLITE C€ MaJy BO OfJHOC HA BKYITHHUTE
WHBECTHUIN BO 3eMjaTta . Ml MHOTY ocummmpaat Bo yuectBoTo. Bo 2003 roguHa
npercraByBaa camo 4,7% on 6pyTo-unBecTuimTe, Bo 2004 roquHa 9,5%, a BO
2005 romgmHa 20%. MetfyToa, Beke Bo 2006 rogrHa y4ecTBOTO € MUHUMAJHO,
CO OIJIeJ] HA TOA LUTO BKYNHUOT W3HOC HA EMUTHPAHUTE XapPTUH Of] BPEHOCT €
3a 11 maTu noman of] MpeTxofHaTa roguHa.

W nokpaj BucokuTe ocumiauyy Ha 6pojoT HA EMUTHUPAHUTE JIOJTOPOUHU
XapTHU Off BPEMHOCT (M aKUMy M OOBP3HMLIM) M HAa BPEHOCTA HA EMUCHUTE,
yILITE NOBEKE M Ha KApaKTepOT Ha M3BPILEHUTE eMUCHH (TIOBEKE CTPYKTYPHHU
OTKOJIKY Pa3BOjHU, MAKO U CTPYKTYPHHUTE ce BO (PYHKIM]ja HA PAa3BOjOT) MOXKeE
7la ce KOHCTATUpA JIeKa eMUTHPAETO Ha OJITOPOYHM XapTHH Off BPEAHOCT BO
MakenoHuja u3JieryBa of moyeTHaTa (a3a Ha pa3BojoT (Kora Oelle H3HyAyBaHO
3apajiy pelliaBame Ha CONCTBEHMYKATa TpaHC(opMalyja 1M 3a KOHCOMaja
Ha CONCTBEHMUKUTE OFHOCH BO TpaHC(OPMHUpAHUTE MpETNpujaTHja, BO
CIIy4ajoT Ha M3aBabe Ha aKL|H, U 3a pelllaBarbe Ha HaclleAeH! MpoOseMu 1Mo
0CaMOCTO]jyBamEeTO U CO3[aBakETO Ha He3aBucHa PemyGmuka Makenonuja,
BO CIIyyajoOT CO €MHCHMMTE Ha OOBP3HMLM Ofi CTpaHa Ha jpKasara). Ho,
cernak, TakBaTa aKTMBHOCT CC YIITE € IOJ OCTBapyBamaTa BO Pa3BUEHHUTE
€KOHOMHMH, HO M BO 3€MjUTE OJf COCEACTBOTO. BpemHOCcTa Ha eMucuUTe Ha
[IOJITOPOYHHU CONCTBEHUYKM U AOJKHUYKM XapTUM Ofl BPEIHOCT T'0 3roJieMyBa
cBoeto ydectBo Bo B/II1 m Bo GpyTo WMHBECTHIMM BO 3eMjaTa, MefryToa Taa
€ c¢ ylTe Moy MOTPeGHOTO ¥ MOXKHOTO HMBO 32 J]a C€ O3HAYM KaKO (PakTop
3a IMHAMU3Upambe Ha CTOMNAHCKATa aKTUBHOCT, KAKO KOHKYPEHTEH (PakTop
Ha GaHKUTe BO 00e30eyBambeTO Ha CPEACTBA 3a pa3BOj, U HA CTONAHCKUTE
cy0jeKTH M Ha Jp>KaBaTa Ha HALIMOHAJIHO U HA JIOKAJTHO HUBO.

Tab6eaa 1. BpenHocTa Ha eMUTHPAHU IOJITOPOYHU XaPTHH O] BPETHOCT U
opyTto-unectununte Bo ogHoc Ha BIIIT Bo PM Bo nepuonot 2002-2007
-BO MWJI. IeHApu

2002 2003 2004 2005 2006 2007

1.BI1-Tek.
LIEHU

243970 | 251.486 | 265.257 | 284.226 | 310.932 | 339.097

3) Bkynnure unBecTunmm Bo 3eMjata Bo 2005 ropnHa u3HecyBaa OKoOJy 57 MUIUjapAy IeHAPU.
Op HEB 49 Munjapay ce BJIOXKEHN BO OCHOBHH CPEJICTBA, a 8 Bo mopacT Ha 3amixu ([TomaTouuTe
ce 3eMeHH of TabenaTta 3a GPyTO-JloMallieH POU3BOJL CMIOPENl PACXOAHUOT MeToy| off BunteHoT
Ha MunuctepcTBoTOo 3a (puHaHcum, jaHyapu 2007 rommHa W OCHOBHM MaKpOEKOHOMCKHU
uHpukaTopu, 2008 roguHa 3a 2006 1 3a 2007 roguHa)
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2 MuBectunmu
BO OCHOBHU 40.448 42.110 47.286 48.868

cpeficTBa

3.BpemHocTHa |y g3y | 9383 | 5394 | 11475 | 943 1.728
eMUCHN
9% na 2/1 16.58 16.74 17.83 17.19
% wna 3/1 1.98 0.95 2.03 4.04 0.51
% wna 3/2 1195 5.66 11.41 23.48

N3Bop: IlpecMeTka Bp3 ocHOBa Ha mojaTouy off Jp>kKaBHUOT 3aBOj 3a
CTaTHCTHKA W TOUIITHUTE M3BelnTan of KoMucujaTa 3a XapTuu off BpETHOCT

Op noceraniHuTe EMICUN MOXKE J1a Ce KOHCTATHpa fIeKa pacTe 3HAYCHETO
Ha EMHCHUTE Ha IOJITOPOYHU XapTUH Of] BPEJHOCT, METyTOA Mpallamke € 301ITO
THE He ce BO moroyieM Opoj W BPEIHOCT, KOTra € HEeCIOpPHO JieKa pacToT Ha
€KOHOMMjaTa € Off CYIITHHCKO 3Ha4eHe 3a pelllaBame Ha OpOojHUTE MpobiiemMu
CO KOM Cce COOUyBa 3eMjaTa (MmpobieMuTe co HeBpaboTeHOCTa, CHpOMAIIITH]jaTa,
3roJIeMyBambETO Ha SKUBOTHUOT CTAaHAAP]] HA HACETIEHNETO, 00e36eTyBaheTO Ha
OP>KJIMB Pa3Boj), a MPECBPT BO Pa3BOjOT MOXKeE fla ce 06e30eI1 CO 3roJieMyBabe
Ha WHBECTHIMWUTE (M Ha HMBHATa e(pUKACHOCT, ce pa3dmpa), Mery IpyroTo u
MPeKy eMUCUM Ha IOJITOPOYHHU XapTUH Of] BPETHOCT.

II

BpckaTa Mery WHBECTHPAETO W TNPHUOMPA-ETO HAa CPEACTBa TPEKY
eMICrja Ha JIOJTOPOYHM XapTWHU Off BPEJHOCT ja HaMeTHyBa moTpebaTta off
noyfoOpyBame Ha aMOMEHTOT 32 MHBECTHPAE 32 Jla Ce 3roJIeMHu CTanKaTa Ha
VHBECTHUIINH, a CO TOA K€ Cce MOTTUKHE 1 paboTaTa Ha 1a3apoT Ha KaluTal.

Co ormeg Ha Toa IITO WHBECTHTOPUTE CBOMTE OJIYKHM TW TeMeJaT
Bp3 aKkTyaiu3alyjaTa Ha TMPOEKIUWTEe Ha WIHUTE TOTOBMHCKH TEKOBH,
BHCOKHMOT PHM3WK TM HaMayBa OYEKYBAHWUTE TOTOBMHCKM TEKOBU W T TPaBU
VHBECTUTOPUTE TOBHMMATENHN. MeryToa, U PU3WKOT Ha 3eMjaTa TW TpaBd
VHBECTUTOPHUTE BO3JIP>KAHHU.

Nmajkn tv mpefBW WHTEpECHTE Ha HACEJICHMETO 3a 3HAUYMTEIHUTE
CpeficTBa Off 3amTeuTe Aa 06e36eaT norojeMa cTanka Ha Bpakame Of] KamMaTa
TO ja moOWBaaT Off HMBHOTO JCTIOHMpAmke BO OAHKUTE W HA WHTEPECHTE
Ha TIpeTnpHjaTHhjaTa W Ha BIAAUTE HA HANMOHAIHO W HA JIOKAJHO HUBO J1a
aHraXknpaat JOMOJHUTEIHA CPEICTBA 3a /ia ro 3a0p3aaT pa3BojoT Ha (PUPMUTE
OJIHOCHO Ha JIp>KaBaTa JIOKAJHATa CaMOyIpaBa, HECTIOPHO € JieKa MOCTojaT
00jEKTHBHA MOXHOCTH 32 3aXKMBYBamkh€ HA Ma3apoT HA KamuTal BO 3eMjarta,

|66



Tomumren 36opuux 2011 Vuusepsuter , Tone [lemaes” — llItun, EkoHoMcKY (akynareT
Yearbook 2011 Goce Delcev University — Stip, Faculty of Economics

BO (pyHKIMja HA IMHAMM3UPAmE HAa Pa3BOjOT MPEKy OO0jeKTHBU3MPAETO Ha
IjeHaTa Ha KanutanoT. MoXHOCTa 3a IPECBPT, Mef'yToa He 3HauM fieKa /10 Hea 1
Ke mojae 6p30 u cama 1o cebe.

On aHamm3aTta Ha aMOMEHTOT 3a MHBECTHpAE M COTJIEyBameTO Ha
NPUYMHUTE 32 HE33JJOBOJMTEIIHOTO HMBO HA eMHCHja Ha aKIWHM W OOBP3HUIM
(BO yCITOBM Ha HM30K CTETIeH Ha Pa3BUEHOCT M rojieMa moTpeda 3a HamasyBarmbe
Ha HEBPaOOTEHOCTA M CHPOMAILITHjaTa) CE HAMETHYBA TOTpedarTa Off MPOMEHN
KOM K€ M3HYJaT OJHOCOT KOH MHBECTHpAmkeTO fa Ompe anda M omera Ha
OTICTOjyBAETO 1 PAa3BOjOT HA EKOHOMCKHUTE CY0jeKTH Ha IONT POK, KAKO IITO
BCYILIHOCT €KOHOMCKH U ce Jie(pMHMpa MHBECTUpameTo*. Bo 0BOj KOHTEKCT,
KIYyYHO € 71a ce CO3/1ajie aMOMEeHTOT BO Koj Oopbara 3a OCTBapyBame Ha
IITO TIOTOJIEM TIPO(UT BOAM TPEKY 3rolieMyBambe Ha MHBECTHPAETO BO
onpemMa, TeXHOJIOTHja, MTHOBALMHM, 0Opa3oBaHue UTH. Toa Ke M3HyH TOroeMo
CBPTYBabe¢ Ha MHBECTUTOPUTE BO PeallHa aKTHBA KOH Ma3apoT Ha I0JATOPOYHI
XapTUM Of] BPETHOCT BO 00€30e/TyBamheTo Ha JIOMIOHUTEITHH CPEJICTBA 32 pa3Bo)j
1 Ke T0 3a0p3a eMUTHPABETO Ha KLU U OOBP3HUIIN.

Bo oBaa Hacoka KiTyyHa yJora mMa jaKHEHETO Ha Ta3apHaTa TpHUCHIIa
Bp3 CTOMAHCKUTE cyOjekTH (ITo Tpeba Aa ce HaMeTHEe CO MpoMeHaTa Ha
MaKpOEKOHOMCKATA TOJIMTHKA HA CTaOMITN3aljdja M OJIMTHKATa Ha JIeperyianyja
1 Jmbepanu3anyja Ha eKOHOMCKHUTE OJIHOCH), CO YHANIPETyBamkEeTO Ha paboTara
Ha Gep3ara, co 300raTyBameTo Ha MHCTPYMEHTHUTE U MHCTUTYLMUTE Ha a3apoT
Ha KanuTall, Co 0Ccroco0yBame Ha KajpH 3a paboTa CO JJONTOPOYHH XapTUH Off
BPE/THOCT WTH.

I1I

HenoBonHuOT aMOMEHT 3a WHBECTHpamke BO 3€MjaTa IPUMAPHO €
Npeau3BUKaH Off JOJrOBpPEMe CIIPOBEAyBaHATA MOHETApHA CTpaTervja BO
YMJAIITO OCHOBA € TOJIMTHKATa Ha (PUKCEH JIEBU3EH KypC KAKO HOMMHAJHO
CUIPO 3a BHATpEIHATa PaMHOTEeXa. BakBMOT cTaB ro ompasjyBa TOAa ILLUTO
HMBOTO Ha MHBECTULMUTE € NOJ] NOTPEeOHOTO 32 fa ce 00e30e/1 3a/J0BOJITEIICH
pacT koj O OBO3MOXWJI pellaBake Ha HEBPAOOTEHOCTA, 3rOJIEMYBAare Ha
>KUBOTHMOT CTaHJapfl, HAMaJyBamke Ha CMpoOMallTHjaTa UTH. Bo ycioBu Ha
,»[71a1” 3a pa3BOj MEHallepuTe U MpeTnpueMaunTe (rojeM Jesl Off HUB) He ce
pelaBaaT a npe3eMaT WHBECTHLMOHM 3adaTé CO YMe peanu3upame Ou ja
nopoOpuile CBOjaTa eKOHOMCKA NMO3ULMja 1 OU MPUOHECTIE 32 BKYITHUOT Pa3Boj.
ITpeuka e pU3MKOT KOj NPOM3JIEryBa Off BTPaIcCHUOT MEXaHU3aM 3a OIp>KYBatbe
Ha BUCOKO HMBO HA KAMATHUTE CTANKHU U HEM3BECHOCTHUTE IUTO MPOU3JIETYBaaT

4) ,JlHBeCTHLIMUTE ¥ CTOMAHCKUOT Pa3BOj CE€ MOWMU KOM CTOjaT BO HAJIPHPOJIHA €KOHOMCKA
Bpcka” (EkonomMcku nekcukon, CaBpeMeHa aMuHucTpanuja, beorpan, 1975, ctp.479).
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Of1 HEOJIP>KJIMBATA MOJIMTUKA HA NPELIEHET AEBU3EH KYPC Ha IOMAllHATa BalyTa
(ITO ce BOJM 3apajiv MOJMTUKATA Ha OAPXKYBathe Ha (PUKCEH IEBU3EH KYypPC).

Co orniepHa Toa IWITO MOGapyBavKaTa Ha JOJITOPOYHH CPEICTBA CE 3a/TyIIyBa
CO JIOCJTIEAHOTO CIPOBE/yBamhe Ha CIIOMEHATHOT MOJEJ Ha CTaOuaM3aLyja Ha
€KOHOMCKHUTE TEKOBH, IOHY/IaTa HA CPEAICTBA C€ OPMEHTHPA KOH OAHKHUTE WU
BO KYITyBath€ Ha XapTUH Of] BpEHOCT Ha CEKYHJIaPHUOT Na3ap, 0BO3MOXKYBajKu,
BO XkeJyibaTa 3a IONOJHUTEIHA 3apaboTKa Ha CONCTBEHNUTE CIIOOOHN NapUYHU
CpeJICTBAa, M HA/TyByBae Ha OaJIOHN, KOU BO €/IeH MOMEHT HEM30€>KHO ITPCHyBaaT
1 32 U3BECEH NEPHUOJ] NHBECTUTOPUTE CTAHYBAAT CKENTUYHM 32 BJIOXKYBathE BO
XapTHUH Off BPEIHOCT.

OBa ce caydyBa BO YCJIOBM Ha HECHOpHa NoTpeda 3a aHraskupame Ha
[IOJITOPOYHM CPEAICTBA 3apaiy pellaBalbe Ha OpOjHM pa3BOjHU NPOOJIEMHU
CO KOM C€ COOYyBa 3eMjaTa BO, MHAKy JOJTMOT MEPUOJ| HAa TPaH3MLja Off
MOPAHELIHNOT CaMOYIIPaBeH BO Ma3apeH cucteM. [IpernpujaTtujaTta, co ornep
Ha BUCOKHMOT CTENEH Ha 3aCTapEHOCT Ha OlpeMara M TeXHOJIOrujara, ce npep
Cepro3HHM 3ahaTy 3a PEKOHCTPYKLMY 1 MOAIEPHU3ALIMN Ha KanauuTteTure. [la He
360pyBaMe 3a norpedara ofi NPUOHpPaLE Ha OJTOPOYHM CPECTBA 3a U3rpagda
Ha HOBM TNPOM3BOJHM M YCJIYXXHM KamalUTeTd Ha MOBUCOKO TEXHUYKO-
TEXHOJIOLIKO HUBO. [JoNropoyHn cpefcTsa ce moTpeOHU 3a NOfoOpyBame Ha
cocTojouTe BO OMAIlIHATA MH(PPACTPYKTYpa U cynpacTpykrypa. Hacenennero
€ 3aMHTEePEeCUPAHO CBOMTE CII000/IHN TAPUYHU CPEAICTBA /1A I'M BIIOXKYBA IOKOJIKY
MOCTOM MOXKHOCT Jia 3apab0TH NOBEKe OTKOJIKY IITO 61 JOOUI CO BIIOXKYBae
BO OaHKWTE.

ITocTojaT eKOHOMCKH yCJIOBH 32 Pa3B0j Ha Na3apoT HA KalUTaJ Kajie LITO
ce CpeTHyBaaT MOHy/aTa 1 nodapyBadkaTa Ha IOJTOPOYHHM CPEACTBA, MefyToa
npo6sieM € CrioMeHaTaTa CTpaTerujara Ha cTabuiauzauyja. 3Hauu, MOXKHOCTH
3a MPEecBPT BO Pa3BOjOT HA Ma3apoT HA Kanurtan Bo MakefoHuja moOCTOjarT,
MeryToa, Tpeba a ce NPOMEHHM CcTparerujarta, of cTaOMiIM3audja Kako Hes
3a cebe Bo cTabmim3anmja Koja Ke reHepupa pas3soj. CTpaBOT Off MOXKHUTE
TypOyJneHUM He cMee ja Ouje Mpeyka 3a HATAMOLIHO Oflarame, 3allTO He
MOZKe JIa ce N30EeTHE COOUYBAbETO CO PEATTHOCTA, CO HEM30eXKHOCTA J]a )KUBEeMe
BO PAMKUTE Ha BPEJHOCTUTE LUTO I'M CO3[]aBAME, 4 Cera Ce >KMBEee PEJIaTUBHO
nopo6po, HO Ce 3roJieMyBaart JOJITOBUTE CIIPEMa CTPAHCTBO.

ITpomeHnara Bo cTpaTerujara Ke co3iajie OBOJIHM YCJIOBU la Ce Npe3eMe
u npupaTUB PU3MK 3a MHBECTUpame. MefyToa, Tpeba a ce nmMa npeasuy Aeka
TaKBaTa MHULMjaJHA Kamicia Tpeda fa 6uyie mogap>kaHa U Co IPYTM MEPKU U
NPOMEHM BO OJIHECYBambaTa 3a /ja He Ce Pa3BOJHU NPUTHUCOKOT IUTO K€ IO BPLIX
reHepasHaTa MoJMTHUKA Ha cTabuin3auuja. JacHO € ieKa ONIUTHOT MOTTHK 3a
WHBECTHPALE U PAa3B0j K€ ja 3roJieMu NoTpedara 3a oLesIOCHO MaHu(pecTupamke
Ha (pyHKUMHWTE Ha Na3apoT Ha KamuTaj, MefyToa M BO OIILUTATa [OBOJHA
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aTMocdepa 3a MHBECTHpame Tpeba Jja ce HampaBaT HAIOPH Ja Ce HaMMHAT
W JpyruTe, Mako MOMAJKy BaXKHW, (DAKTOPU Ofi KOM 3aBUCH HATAMOLIHOTO
YHanpeyBame Ha paboTaTa Ha Ma3apoT Ha KanuTtani Bo 3emjata. Of npecyHo
3HaueHE € MasapHara MpucHuia, MpeKy Aeperynaudjata v Jubepanu3auujaTa
Ha OIHOCHUTE CO CTPAHCTBO, 14 ja HAMETHE NMPO(UTAOUIHOCTA KAKO MOTHUB 3a
CTONAHKUCYBamke. A BO MOJOOPEHHM OMIITH YCJIOBH 32 MHBECTHUpabe, bopOara 3a
npoduT Ke ' ynaTh MHBECTUTOPUTE BO MPOMU3BOAHM 00Pa MM HA KPEIUTHUOT
WM Ha Na3apoT Ha JJOJTOPOYHM XapTuM off BpegHocT. CBoe BiMjaHKWe BO OBaa
HAacoKa MOXKE J]a Ce OCTBapyBa M CO YHAlPElyBamkeTO HA IpaBHATa Ip>KaBa,
CO HAaTaMOLUHMOT pa3BOj Ha Oep3aTa, CO aKLUEHT Ha HEj3MHATa CUTYPHOCT U
e(pMKacHOCT, CO pa3BOjOT HAa MHCTUTYLMOHAIHUTE WHBECTUTOPU M JIPyrUTe
WHBECTULMOHN TMOCPEHHULIM, CO OCIMOCOOyBame Ha Kaipu 3a paboTeme co
[IOJITOPOYHHU XapTHUH Off BPEAHOCT UTH.

Hema comHeBame jieka Off CTENEeHOT Ha Ia3apHaTa MpUcKia Ke 3aBUCH BO
KOJIKaB 00eM HOCUTEJMTE Ha Pa3BOjOT MOTpeOHNUTE (PUHAHCHCKM CPECTBA 3a
Taa HaMeHa Ke ru 00e30e/lyBaaT NMpeKy Ma3apoT Ha KalmMTal, CO eMHUCHja Ha
[IOJITOPOYHM XapTHUU Ol BPEAHOCT (akumu 1 OOBp3HMLM). [JOKOJIKY mocTojaT
MOKHOCTM HEKa3HETO Jla ce W30erHyBaaT INOCJAEAULMTE Of MAa3apHOTO
CTONAHKUCYBAE, MHTEPECOT 34 MHBECTUPALE, & CO TOA U 3a NPUOABYBAE HA
CpeJICTBa 3a Pa3B0Oj MPEKy Ma3apoT HA KanuTal, Ke Ouie nmoMas OTKOJKY LITO
00jeKTrBHO 61 OWJT Kora 61 MocToesa MPakTHKa Ha e(pUKACHO CaHKIMOHNPAHHE
Ha MOCTAINKUTE 1 OHECYBambaTa Ha CTONAHCKUTE CYyOjeKTH KOM Ce CHPOTUBHU
Ha 3aKOHCKWTE Opefidy CO KOU Ce peryJipaar 1a3apoT U Ma3apHUTE OHOCH
Bo 3emjara. lITo e mopgocnefHO MOYMTYBAHETO HAa TakBaTa perysaTuBa,
TOJIKY € TorojieMa eKOHOMCKara (ma3apHa) NpHCWia Bp3 CTONAHCKUTE
Cy0jeKTH ONCTAHOKOT Ha Ma3apoT fia ro obe30eyBaaT CO 3rOJEMYBambe Ha
€KOHOMHYHOCTA BO paOOTEHETO 1 MPOAYKTUBHOCTA HA TPY/IOT, & THUE HA MOJOJIT
POK MOXKAT /la C€ OfIp>KyBaaT 1 3roJIeMyBaaT NpPeKy HOBM MHBECTHULMH, 3a IITO
CpefIcTBa MOXarT Jia ce 06e30e1aT Ha Ma3apoT Ha KanuTain. Toa 3HauM ieka cam
1o cebe, caMo CO CBOETO MIOCTOEH:E, MA3apOT Ha KauTal HeMa MOK U BJIMjaHue
Bp3 pa3BojoT. Kako mocpepHuK Mefy CONCTBEHMLMTE Ha CIOOOAHM MapUYHU
CpeJICTBa U Ha KOPUCHULUTE HAa TaKBU CPEACTBA 32 Pa3BOjHU MOTPEOU CO3/1aBa
YCJIOBY 3a yTBPAyBambhe€ Ha LIEHAaTa Ha KamuTajaoT. Taa 3aBUCH Off MOHyJaTa U
no6apyBaukara, Mef'yToa ¥ MOBPaTHO BJMjae BP3 MOHYy/aTa U NoOapyBaykara,
MMajK1 TY NPEABU]] IBUXKEHaTa Ha LICHUTE Ha 11a3apoT Ha KPEUTH.

U teopujara n npakTMKaTa BO MOBEKE 3€MjHU MOKAXKYBAAT /IEKa jJAKHEHETO
Ha TMa3apHaTa IpUCHJIA BP3 EKOHOMCKUTE CyOjeKTH BOAM HMCTOBPEMEHO
npeky egukacHa cTabuiIM3anyoHa MOJUTUKA U TIOJIMTHKA Ha JieperyJjaugja u
mubepann3alnija Kako BO BHATPELIHUTE €KOHOMCKHM OfJHOCH, a 3a Maja 3eMja
KaKoO HalllaTa U Ha €KOHOMCKHUTE OfJHOCH CO CTpaHcTBO. CMuciara € BO Toa
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CTOMAHCKUTE CYOjeKTH /la Ce W3JI0XKaT Ha KOHKYPEHLja Ha JOMALIHUOT na3ap
1 CO CTpaHCKa MOHY/A, OMiejK1 CaMo TOrall M NPH MOJIMTHKA HA CTaOUITHY LIEHU
1 cTabWJIeH JIEBU3EH KYPC Ha ISHApOT (1 (piiyKTynpadkul Kypc ¥ IPOMEHIIMBU
LEHM) MOKe /1a c€ 0YeKyBa MPOUTAOUITHOCTA /]a MM CE HAMETHE KaKO OCHOBEH
MOTHMB Ha CTONaHHCyBawe. Bo MpBMOT cilyyaj ce mpeTnocTaByBa jieKa nMma
jacHa pa3BOjHA MOJIMTHKA, @ BO BTOPMOT HEj3MHOTO M3rpayBambe ce MpernyiiTa
Ha CWJIMTE Ha MOHyfaTa M nobapyBaukara, cO penep Ha o0e30efyBame Ha
PaMHOTEXKHM €EKOHOMCKH OFIHOCH CO CTpaHCTBO. CaMO BO TaKBM YCJIOBH MOXeE
la UM ce M3HYAM KOHLMIMpame Ha MJIAHOBM 3a Pa3BOj BO KOU CpeAcTBaTa 3a
HMBHA peanu3anyja (MHBeCTULUTE), Mel'y IPYroTO, MOXKeE Ja ce MpudaBaT 1 co
eMHCHja Ha aKIWU 1 OOBP3HULIN.

XXX

HcTpaxkyBamara MokaXkyBaaT jileka NPECBPT BO Pa3BOjOT HA Ma3apoT Ha
Kanutana Bo MakefjoHrja MOKe Jja HacTalmM JIOKOJIKY JIOjfie 10 MOflo0pyBame
Ha aMOMEHTOT 3a MHBECTHpame, a TOA € JUPEKTHO IOBP3aHO CO HEOMXOAHA
NPOMEHA Ha MAaKPOEKOHOMCKCTA MOJIMTHKA Ha CTaOMIIM3aLyja Koja ce moTnmpa
Ha MOHETapHa CTpaTervja BO 4Mja OCHOBA € MOJMTHKATa Ha OfpP>KyBame
Ha (PUKCEH AEBM3€H KypC Ha [ICHApOT KAaKO HOMWHAJHO CH/PO, HE3aBHCHO
ofi HeroBaTta peanHocT. [lo ycmemHo ocTBapeHaTa LIEHOBHA CTaOMiIM3auyja
BO INPBUTE TOfMHM Ofl HEj3MHOTO NPUMEHYBAl€, Taa BEKe HEKOJIKY TOfMHU
reHeprpa CEepHO3HM HapyllyBalkba BO CEKTOPOT Ha €KOHOMCKHM OFHOCH CO
CTPaHCTBO, KOM HE MOXKAaT Jla C€ HaMMHAT Oe3 MOBMCOKA KOPEKLHja Ha
MHTEpBaJyTapHAaTa BPEAHOCT Ha JIOMAIHATA BayTa W/WiM 0e3 COOfBeTHa
MOJYIPIIKA HA TIPOM3BOJICTBOTO HAMEHETO 34 M3BO3.

BakBara Heu30eXHOCT HaMeTHyBa MmOTpeba Off MOArOTBYBame Ha
MOKOMIUIEKCHA pehopMa coKojaKe ce CO3AalaT yCIOBU 3aIPECTPYKTY PUPAthE HA
cronaHcTBoTo. KpajHo Bpeme e ja ce HanpaBK KOpeK1ja BO MAaKpOeKOHOMCKaTa
MOJIUTHKA CO KOja Ke ce M3e[HayaT CTPYKTYpUTE Ha LIEHUTe BO JJOMALIHATa CO
CTPYKTYpHTE Ha LEHUTE HA 3eMjUTE HALIM Haj3HAUYajHM TAPTHEPU, HA HUBO KOE Ke
reHeprpa noop3 pa3Boj (M3BO3HO MOIPKYBaH) U TIOOOPYBame HA COCTOjONTE
BO CEKTOPOT Ha €KOHOMCKH OJIHOCH CO CTPAaHCTBO. A OupiejKu 3a6p3yBambeTo
Ha pacTOT € AMPEKTHO IOBP3aHO 3roJIEMyBalbeTO Ha MHBECTHLMUTE, TOA € U
OCHOBA 3a HaTaMOLIEH pa3Boj Ha Ma3apoT Ha JOJATOPOYHHU XapTHX Off BPEJHOCT
CO OrJIefl Ha TOA LITO MOCTOM rojieMa BEPOjaTHOCT MHBECTUTOPUTE BO PEAJHU
no6pa et off MOTPeOHUTE CPEICTBA 32 MHBECTHpame Ke T 00e30e1yBaar 1 co
€MHCHHM HA aKUMK 1 OOBP3HULM.
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