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PEDOEPAT

3A N350P HA HACTABHUK BO CUTE 3BAIbA 3A HACTABHO-HAYYHATA
OBJACT ®UHAHCUUN HA EKOHOMCKHU ®AKYJTET ITIPU YHUBEP3UTET
»['OHE NEJYEB” - IITUIL

HacraBHo-HayuyHnoT coBeT Ha EkoHoMcku pakynteT npu Y Husep3uteT ,,I'one [lemyen”-
MItun na 73.Cenuunara, ogpxkana Ha 24.2.2014 ropuna, njonece Opmnyka 6p. 1702-60/16 on
24.2.2014 ropuHa 3a popmupame Ha PelieH3eHTCKa KOMUCH]ja 32 MOJITOTBYBAE U NMOJIHECYBAE
Ha ImMcMeH pedpepat 3a npujaBenu KaHauaaTi no Konkypcot o6jaser Ha 1.2.2014 ropuna 3a u36op
Ha €/IeH HaCTaBHUK BO CHUTE 3Barba 32 HACTABHO-HAay4HaTa oOiacT ¢hunancuu Ha EKOHOMCKHN
akyarer npu Y Husep3urer ,,['oue deaues” - llltum, Bo cocras:

— mnpod. i-p bnaroja HaneBcku — o6nact cpunancuu (npetcegaTen);
— 1npod. i-p Tome HenoBcku— o6mact puHaHCcuu (UJIeH);
— npod. i-p Pucro ®otoB -o6sacT prHaHCUM (4JIEH).

Ha pacnumannor Konkypc o6jaBeH Bo BecHUKOT ,,HoBa Makenonuja” Ha 1.2.2014 roguna
3a U300p Ha HACTABHMK BO CUTE 3Bakha 32 HACTABHO-HAayyHaTa 00nacT ¢hunancuu Ha EKOHOMCKN
pakynrer npu Y HuBep3uTeT,,l oue demues” — Il Tun, Kako eqUHCTBEH KaHIUAT 3 pa3rieyBatbe
Ha pelieH3eHTCcKaTa KOMUCH]ja € IOCTaBeHa npujaBara Ha KaHauaatoT aou.a-p Kpere Hlajuockn.

[IpujaBaTa BHMMAaTENHO ja pasriefaBMe M YTBpPAMBME Jeka KaHauaatoT gou.a-p Kpcre
llajaocku,ciopen pacnuiannot KoHKypc, ypesHo, HABpeMeHO 1 BO KOMIIET I'M MMa JIOCTABEHO
caennuBe fokymenTu: 1.I1pujasa; 2.YHuBep3uTeTcKa AUIIIOMA 3a JOKTOP HA EKOHOMCKHU HayK1
(opuruHas UTpY KOMUM 3aBepeHn Ha HoTap); 3. KpaTtka 6uorpacpuja (CV) (yetrpu npumepoin);
4 IloTBppa 3a MO3HABakE HAa CTPAHCKM ja3WK 3aBepeHa Ha HOTap; 5.¥YBepeHue 3a Ap>KaBjaHCTBO;
6.Criucok Ha 00jaBeHM HAyYHW W CTPYYHM TPY/IOBU U MO €IeH MpuMepoK of] uctute u 7.Enen
MPUMEPOK OJ1 IOKTOPCKUOT TPYA.

ITo pasraenyBameTo Ha mNpUiIOXKEeHaTa JOKyMeHTanuja, PeneHseHTckaTta KoMmucHja Jo
HacraBHo-HayuHnoT coBeT Ha EKoHOMcKM hakynTeT npu YHusep3urert ,,Ione [demues” - Lltun
TO MOJJHECYBA CJIE[IHIOB

MN3BEIMTAJ

Buozpaghcku nooamoyu

Kanpunaror a-p Kpere lajuocku e popen va 3 asryct 1973 ropuna Bo Oxpuj. Bo
Ckorje 3aBplIyBa OCHOBHO 00pa30BaHKeE 1 CPEIHO EKOHOMCKO 0Opa3oBaHue, Kako 1 EkoHoMcku
axkynteT — Hacoka PrHaHCHU U GAHKAPCTBO.

[No 3aBpiIyBameTo HA BUCOKOTO 0Opa3oBaHue ce BpaboTyBa Kako HOBUHAp Bo TeneBusuja
»Tenma“. Bo TeneBusmnjara, Kako HOBMHAp, CJIE/IeNl HACTAHU Of] EKOHOMCKa MpobieMaTKa, co
aKUEHT Ha (PMHAHCHCKOTO M OaHKAapCcCKOTO paboTeme BO 3emjaBa. [lapanenHo paboTu M Kako
copabOTHMK BO €KOHOMCKATa pefjakiyja Ha AMEpPUKAHCKa pajiio Mpexa ,.Pammo ciobonHa
EBpona”. PaGoTejku Kako HOBMHAP T'M MOJIOXWJ MCOUTUTE HA TMOCTAMITIOMCKHUTE CTYUM Ha
(puHaHCHUCKYU MeHalIMeHT Bo EkonomMckuoT uHCTUTYT Bo Ckonje u Bo 2006 rofuHa ja ogOpaHut
Marucrepckara Tesa ,,Biamjannero Ha 0GaHkuTe Bp3 0ep3aHCKUTE BMIKema BO PenyGiuka
Makenonuja-ckok Ha akiuure Bo 2005 roguHa”.

Tpu roguHu nopouHa, Moji MEHTOpcTBO Ha mpod. a-p bnaroja Hanescku ja moarorsu u
Ha 24 anpun 2009 ropuHa Bo Exonomckuor mHctutyT Bo CKomje ja ofOpaHus JOKTOpCKaTa
aucepTanyja Ha Tema ,,JloTpeda U MOKHOCTH 32 yHANpeayBambe HAa Ma3apoT HA JOJTOPOYHH
XapTUH Off BPeAHOCT BO huHAHCHPAKbETO HA pa3BojoT HA Penyoimka Makenonuja”.

[Toxkpaj akaieMCKOTO, OCTBApPHUII U JIONOJHUTENIHO CTPY4YHO oOpa3oBanue. Bo 2006 ropuua,
Bo Komucujara 3a xaptum o BpegHocT Ha PenyGnvka Makeionuja, To MOJIOKWI CTPYUYHHOT
WCIIUT 3a BpLICHE Ha PaboTH CO XapTuK Off BpeAHOCT Bo Peny6iuka Makenonuja u ce CTeKHal
Co JuIeHia Ha 6pokep, a Bo 2007 roguHa ro nojaoKuil U UCIIUTOT 32 UHBECTULIMCKO COBETYBAH-E
M Ce CTEKHAJI CO JIMLEHIA NHBECTULMOHEH COBETHHK.




On 1 janyapu 2007 ropuHa ciorofoeHo ja HamylITuia HoBUHapckaTa padoTtau ja dpopMupan
¢pupmaTa 3a ¢puHaHCUCKM KOHcanTWHT ,JIHBecTuTOp”. Bo mouerokor Ha 2008 roguHa Oui
Ha3HAUCH 3a U3BPIICH IUPEKTOp Ha ,,Eypo 6Gpokep”, Gpokepcka KyKa CO roJIeMO OBJIACTYBakbe.

Bo foceraninaTta pa6oTa ce CTeKHa CO BELITHHU 32 paboTa M KOPUCTEHE Ha CUTE HEOITXOJIHU
KOMIIjyTepcKH nporpamu, kaxko mto ce: MsOffice; Word, Excel, Power Point 1 cimuno.

ITo nmoxkTopupameTo € M30paH BO HACTABHOTO 3Bame JOLUEHT Ha EKoHOMcKHM pakyareT
Bo Wtun, kaje wro padotu u feHec. On 2012 rogrHa ro pakoBoau OU3HKUC MH(OPMATUBHUOT
npoekT factor.mk. Bo 2010 u 2011 roguna 6un HajiBOpelleH KOHCYJTAHT Ha ,,Mnupuka oy
MeHaMeHT a.1. Ckomje u Ha PR arenuujara ,,Peny6mika- Cxomje®

Bo nepuopioT no n36opor 3a foueHT Ha EkonoMckuoT cakynrer Bo lltun, kaHaugaToT nMa
OCTBAPEHO 3HaYajH! aKTMBHOCTH BO 00J1aCTa HA HACTABHO- 00pa30BHATA, HAY YHOUCTPaKyBayKaTa,
CTPYYHO-aIUIMKATHBHATA U OpraHn3alycKara IejHOCT.

Hacmasno-oopaszosna oejrocm
Op u360poT BO AOUEHT Ha YHuBep3uTeToT ,,[loue Hemues”, a-p Kpcre Wlajuocku 3a
notpeduTe Ha HacTaBaTa Ha EKoHOMCKM (hakysITeT MMa U3JaieHo:
- peleH3upaHa ckpunTa no MoHeTapHa eKOHOMU]a;
— pelieH3MpaHa cKpurTa no JeBu3eH CUCTEM U IEBU3HO PabOTEHE;
—  peleH3MpaH MPaKTUKyM 1o MoHeTapHa eKOHOMMUja.

HcroBpemeHo ce jaByBa M Kako PELEH3EHT Ha y4eOHUK ,,PUHAHCHCKKM MEHAIMEHT Off JI-p
Pucto ®oT0B 1 peneH3eHT Ha ckpunTa Ha 1-p Buosiera Matiosa.

H-p Kpcre lllajaocku ce jaByBa 1 Kako MEHTOP Ha MPB ¥ BTOP UUKJIYC CTyAUU. MeHTOp € Ha
€/leH MarucTpaHT KOj YCHEIHO o 0fi0paHy CBOjOT MarcTepcku Tpya Ha EkoHoMcKku chakynTeT.
HcroBpeMeHo euseH Ha KOMUCHjaTa 3a ofj0paHa Ha YIITe TPY MarucTepCcKu Tpy/a.

MeHTOp € 1 Ha noBeke o1 7 (cefyM) yCNelHo ofi0paHeTH IMMIIOMCKA PabOTH U YJIeH € Ha
KOMUCH]jaTa Ha TIoBeKe 071 7 (CeflyM) yCIeIHO O0paHeTH JUTIOMCKY pa0OTH Ha CTY/ICHTHU Of] TIPB
UKIyc Ha EKoHOMCKHM (hakynTeT.

I-p Kpcte Ulajuocku ce jaByBa W Kako pelieH3eHT Ha 12 HacTaBHUUM U COPAOOTHULIM HA
Exonomcku dakyareT npu Y Husep3uteT ,,['one [demyes® — Lltum.

[TpenmeTy ITO M MOKPUBA U 32 KOU € U30paH Ha Y HUBEP3UTETOT ,,l'oue denues - LlTum:
[1ps yuxayc cmyouu:

Exonomckn ¢pakynrer— lltun, Crpymuna, Kovyanu, Pagosuin
MoHeTapHa eKOHOMHja

JleBU3eH cUCTeM U IEBU3HO PabOTeH:E

DUHAHCUCKY MA3apu U UHCTUTYLUU

XapTuu ofi BpeqHOCTU NMOPTHOIUO MEHAIMEHT

JleBr3HA MOJIUTUKA

MaxpoekoHoMUja

Exonomuja Ha pa3Boj

dakynret 3a TypusaMm u 6usnuc goructuka — llltun u I'eBrenuja
1. HapBopeuHo TProBcko U IEBU3HO paboTeHe

Nk W =

[Tpasen ¢axynret — lltun u Koyanu
1. Perynauuja Ha (pvHAHCHCKY Na3apu

dakynTeT 3a nHpopmartuka - Ultun

1. MoneTapHa eKOHOMHja

2. PuHAHCHCKM NMa3apy U UHCTUTYLUH
Bmop yuxayc cmyouu:
ExoHomcku dpakynrer- Hltun

1. Ilapu u 6aHkM

2. CoBpeMeHU KOHIEMIUK Ha MapuTe
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YnpaByBarme cO (PMHAHCUCKN MHCTUTYLIUN
YnpaByBame cO (PUHAHCUCKU UHCTPYMEHTU
duHaHCcHpame Ha MpeTnpujaTrjaTa

vk W

dakynTeT 3a MHPOPMATHKA
1. Tloptdonuo MeHaIMEeHT

Tpem yukayc cmyouu:

ExoHomcku pakyaTeT
DUHAHCUCKU NTA3apU ¥ UHCTUTY LN
BankapcTBo

N —

Kangunator p-p Kpcre WlajHocku Gemne aHrakupaH BO MOATOTOBKATAa Ha HacTaBHATa
nporpamMa 3a npB UMKIyc cTyaun Ha EkoHoMckn dakyaTeT Bo LITun — ®dunancnu, 6aHKapCcTBO
Y OCUT'YPYBam€ 1 BO NMOArOTOBKATA Ha Mporpamara 3a BTOp UHUKIIYC CTYUU Ha UCTHOT (PaKyJITEeT
— duHaHcuu 1 GaHKAPCTBO.

JI-p KpcTe lllajHoCKH ce jaByBa 1 Kako aBTOp Ha 31 KoyMHa (CTpY4YHO-HAYYHU NOMYJIapHA
CTaTMM) BO KOW TM ONCEpBMpa €KOHOMCKHUTE Mpallama, HylejKM pelleHrja MOTKpPEeNneHu Off
HayYHU CO3HaHMjau yyecTBYBa co 19 oncepBanuy Ha aKTyeJIHM TeMH Oj1 06J1acTa Ha (pHAHCUNTE,
eMHUTYBaHH MPeKy NMevyaTeHUTe U eJIEKTPOHCKUTE HALMOHAIHU MEIUYMH.

Hayunoucmpascyeaura dejuocm

Oojasenu nayunu u cmpy4nu mpyoosu 00 ROCAeOHUOM U3O0P 00 OeHec

Pesynrarure op HayuHaTta U cTpydHaTa aKTMBHOCT Ha kaHauaatot fa-p Kpcre llajHocku
ce TIpe3eHTHPaHN TIpef] JIoMalllHATa U CTpaHCKaTa HayyHa jaBHOCT MpeKy 00jaByBame Ha MOBEKe
HAYYHU U CTPYUHU TPY/IOBH.

On nofony MpuIoXKeHUTe TPYAOBU ce riefa aeka kanauaatot aou. a-p Kpere Ulajuocku,
BO M3MUHATUOT MEPUOJ], MO U300POT BO JOLUEHT OCTBAPUJ 3HAYajHA HAYUHOUCTpaKyBauka U
CTPYUHO-AIUIMKaTUBHA JIEJHOCT BO obsiacTa Ha puHaHcuuTe. PesyaTaTtuTte of UCTpasKyBamaTa
I'M TpPEe3eHTUpPa BO JIOMAIHM M MelyHapoOjHU HAy4YHU CIUCAHWja, BO JPYyrd MeryHapOJHU
nyOJIMKaIM ¥ Ha MOBEKe MelyYHapOJHU HayuyHM KoH(epeHipr. MHOrY Of HUB, Ha MOMYJIapeH
HAUWH, TM HaNpaBWJI JIOCTAITHA M HA MOIIMPOKATa jaBHOCT, BKJIyUyBajKu C€ BO pacnpaBu 3a
ornpefiesieH aKTyeJHM €KOHOMCKHM MpoOiieMH, co 00jaByBarbe Ha KOMEHTapu M KOJIYMHHM BO
noBeKe NMevyaTeH! U eJICKTPOHCKU MEJIUyMH BO 3eMjaBa.

On TpynoBuTe ce riaefa eka KaHAUAaToT MOKaXKyBa UHTEPeC He CaMo 3a MOLIMPOK onat Ha
npo6siemMu ofi ccpepaTa Ha (PUHAHCUUTE, TYKY U 34 MOKOMIUIEKCHO TPETUPAHe Ha (PUHAHCUCKUTE
npoOJieMy, UMajKU TW TPEJIBU/] HUBHUTE NMPUYMHCKO-TIOCJICIMYHN BPCKU, Of] €/IHa CTpaHa, CO
E€KOHOMCKHOT Pa3Boj Ha 3eMjara, a Ofi Jpyra, co BiMjaHujaTa Off Me'yHApPOJTHOTO ONKPYKYBaHE.
BakBoTo BUyBamhe Ke T'O apryMeHTHpaMe CO eBajyalldja Ha peleH3UpaHuTe CKPUNTU M Ha
HEKOJIKY off 27-Te HaBe[eH! TPYIOBU U OPOJjHUTE KOMEHTAPU U KOJTYMHU.

Peyenzupanu ckpunmu

Hou. n-p Kpcre llajHockn, ,,JIeBu3eH cucTeM U IeBU3HO paboTeme .

Bo oBoj Tpyn KaHampaTOT MaTepujaTa Of MPEAMETOT ja MPEe3eHTHPAa MOKOMIUIEKCHO,
OTKOJIKY LITO TOA CE MpaBM MNpeKy 3arno3HaBalbe Ha MHCTUTYLUMHATE M MHCTPYMEHTUTE Ha
JEBU3HUOT CUCTEM, HE3ABUCHO Of] yCJIOBUTE BO KOU THE ce Nojasue U paszsune. Co mpaso cMmera
feka OpojHuTe (pakTH ¥ MH(OPMALMU BO BpCKa CO JIEBU3UTE M JIEBU3HOTO pabOTeH-e He ce
JOBOJIHU Jja ce cpaTy CyIUTUHATA HA JEBU3HUOT CUCTEM, JOKOJIKY HEOCTACYBAaT pasrileyBamba
Ha MPUYMHCKO-TOCIIEIMYHNATE OJJHOCH BO OOJIacTa Ha MHTEPBAJIYTApHUTE OIHOCH BO CBETOT U
HMBHOTO BIIjaHue BP3 HAlJMOHAJIHUTE eKoHOMUK. He e 10BoJHO /1a ce Hayuu fieka nMa pa3iinyHu
BUIOBU (PUMKCHM M (PIYKTYMpAuKU KYpCeBM, aKO He ce pazdepe 30LITO (PUKCHUTE KypCeBH
(BKJIyuyBajKu T U (PUKCHUTE HO MPUCTIOCOONMBU KypceBM BO BpeTOHBYICKHOT cucTeM), KOU
(pyHKIMOHMpaa MOJIONT MEPUOJl, Ce HAMylITHja U ce NpeMUHA Ha (DIYKTYUPAuyKu KypceBu?
Kou ce npobaemute 1 nocaeguuure of TakBuoT npecBpT? KosKy TakBaTa nmpomeHa uma yjiesn
BO aKTYeJIHUTE IJI00aJHU HepaMHOTeXH? (MojaBa Ha Je(PUUUTHU U CY(PUUUTHU 3eMju  BO
HajIBOPEILHO TPrOBCKUTE M TEKOBHUTE OUIIAHCH) UTH.




Bo 0BOj KOHTEKCT cO MpaBO HACTOjyBa Jla ja HAMUHE MTPAKTUKATA MpeMETHA MaTepHja Jia
ce CBelyBa Ha TeXHHKa, 0e3 enabopupame Ha CYIUTHHATA Ha KiyuyHuTe noumu. Ha npumep, He
€ JIOBOJIHO Jla Ce Hay4H JieKa BaJlyTHATa KOHBEPTUOMITHOCT JICHECKa € 3aMeHa Ha efIHa BO JIpyru
BaiyTH. Toa e TouHO, HO Tpeba 1a ce 3Hae ieKa BaJlyTHaTa KOHBEPTUOMITHOCT HE Ce UCLPITYBa CO
TeXHMKaTa Ha KoHBep3uja. Oy eBosyljaTa Ha BalyTHATA KOHBEPTUOMIHOCT NPOU3JIEeryBa JieKa
Hej3MHUTEe OOJIMIM He Ce HEYTPaJHM BO €eKOHOMCKHUTE 30M/HyBama BO CBETOT. Taa e 3HauajHa
CTOKOBHO-TIAPMYHA KATeropyja MojIJIOXKHA M TOTOjIHA 32 MAHMITYJIMpamhe M BO HALMOHAITHUTE
CTOMAHCTBA U BO CBETCKOTO cTonmaHcTBO. [lojaBaTa Ha ,,HOBU BUJOBU~ KOHBEPTUOUIHOCT KOU
ce o0jacHyBaaTr co TEXHMKaTa Ha 3aMEHa ja 3aMarilyBaT eKOHOMCKATa CyIUTHHA Ha MOUMOT, T.€.
norpebara 3a MyJITHIaTepaIn3alija BO MelYHAPOJTHUTE MIaKkarba.

Bo 0BOj KOHTEKCT € He3a00MKOJHO W TpallalkeTo 3a CO3JaBame Ha CBETCKA BajyTa,
HACNPOTH HALMOHATHUTE BalyTH (Ha Pa3BUEHUTE €KOHOMMM) KOU BpLIAT (PYHKLMHU HA CBETCKU
napu. HeonpaBpnaHo e aumiomMupaHuTe CTYAEHTH Jla HE 3HAaT JieKa JICHApOT € JeKJapupaH
Kako KOHBEPTHOWJICH, /la HE 3HAaT Off KOj THUI € TaKBaTa KOHBEPTHOMIIHOCT, KAKBU C€ MpaBaTa
M OOBPCKHTE Ha CTONMAHCKUTE CYOjeKTM M KakBU c€ TOCHCAMUMTE Off OfpP>XKYBameTO Ha
KOHBEPTUOUJICH CTATYC Ha JICHApOT. A BO UCTOBpeMe JJ00MBaaT MHOTY MH(OPMALHY 32 MEPKUTE
Y MHCTPYMEHTHUTE CO KOU CE OrpaHnuyBaaT W/uim 3a0paHyBaaT MelyHapOJHUTE MIakama, Kako
la ce MOArOTBYBaMe 3a M30JiallMja Ha HAlMOHAJIHATA €KOHOMMja Of CTPAHCKUTE BIIMjaHU]a.
Crynentute Tpeba fa ce MOAroTBAT Jla ro pazbepaT OJHOCOT Mefy BPEMEHO MNOTpeOHHUTE
OrpaHMyvyBama 1 3a0paHu BO Mel'yHAPOJHUTE MJIakalka BOPa3BOjOT HA HALMOHATIHATA EKOHOMU]ja
u Jubepann3anyjaTta ieKJiapupana co npugakameTo Ha o6BpckuTe off wied 8 o CtaTyToT Ha
MM®, ogHOCHO Of] HAJIBOPEIIHATA KOHBEPTUOUITHOCT HA [IGHAPOT.

CnomeHaTuTe mpo6JaeMu UMaaT 3HauajHO BIMjaHNe BO KOHLMIUPAHETO U U3TPaIyBaleTO Ha
JIEBU3HMOT CUCTEM BO MaKE[IOHCKOTO CTOMAHCTBO. Tue ja leTepMUHMpaaT MoJauTUKAaTa BO 06acTa
Ha JIEBU3HOTO paboTeHe BO Taa CMHCIIA JJAIM Taa Ke ce MOTNUpa Bp3 [ACBU3HM OrpaHUyyBama
WM Bp3 nmbepanu3anyja Ha miakamaTa co CTPAHCTBO (MPU IUTO KOHBEPTUOWIHUOT CTAaTyC Ha
JIOMalllHaTa BajJyTa NMPeTCTaByBa HAjBUCOK CTENeH Ha jmbepanu3auuja). M eqHUOT U IpYruoT
HAuMH Ha Peryjupame Ha MelyHapOJHUTE IUlakama BO 3eMjaTa UMaat MpefHOCTH U clabocTu,
MeryToa The Tpeba ja ce ofabepaT Off acleKT Ha Toa IITO MakefjoHMja € Majla U HEJJOBOJHO
pa3BueHa 3emMja.

Mmajku To NpeTXoIHO peueHOTO MpEeIBUL, KaHIUIATOT MaTepujaTa ofi AeBU3HUOT CUCTEM
1 JICBU3HOTO paboTeH:e ja M3JI0>KyBa BO JiBa eia. Bo mpBHOT ce pasriiefyBa A1eBU3HUOT CUCTEM
1 JIeBU3HATA TIOJIMTHKA BOOMIITO, a BO BTOPMOT KOHKPETHO CE MPE3eHTHPA IEBU3HUOT CUCTEM U
IEeBU3HOTO padoTerwe Bo Penybirka Makenonuja. Co Toa ce BocrocTaByBa COJIMIHA BPCKa Mefy
OMNILTOTO ¥ KOHKPETHOTO M BO TOJIEeMa Mepa ce pelylupa ancTpakTHOCTA BO NPE3EHTUPAETO Ha
MaTepujaTta. Toa e JoOpa OCHOBA 32 HEj3UHO MOJIECHO COBJIAJlyBakhe Of] CTpaHa Ha CTY/IGHTHUTE, a
NOJIOLHA U 32 AKTHBHA NPUMEHA Ha CTEKHATUTE 3HACH:A.

Co BakBMOT MpHCTal BO MHOTY CE€ OJIECHYBa COBJIQyBaleTO Ha , TEXHUMKATa" BO
006e306e/1yBambeTo Ha CpefiCTBa 3a Mel'yHapoiHU Tiakamwa. Co pa3éupameTo Ha HUBHATA CYIITHHA
ce u30erHyBa OMnacHOCTa Jla e MHCHCTHPA Ha TEXHUKU KOU YECTO, HO KPATKOPOUYHO IJIEfJaHO, Ce
npudaTauBi, HO BO CYLITHHA C€ KOHTPAMPOAYKTUBHU Of] ACTIEKT Ha I0JITOPOYHNTE UHTEPECH 3a
PALMOHAIIHO BKITYYyBake Ha HALIMOHAJIHOTO CTOMAHCTBO BO Mef'yHapoHaTa nojenda Ha Tpy/oT.
[Nokpaj HayuHaTa U3IP>KAHOCT BO ejadopalyjaTa Ha MaTepujaTa, aBTOPOT yCreas MpeKy jacHO
M3pasyBambe 1 CUCTEMATUYHOCT BO MPE3EHTUPAETO /1A ja PUOIKU JI0 CTYACHTUTE, OujiejKu
Of1 HMB CE OYEKYBa Jla Ce aHTaXKMpaar fia IojiaT 70 MOBUCOK CTENEH Ha 3HAaeHe U pa3Onpame Ha
npoGyemMaTrKaTa of IEBU3HUOT CUCTEM U JIEBU3HATA MOJIMTHKA.

Hou. n-p Kpcre llajuocku, ,,MoneTapHa ekoHomMuja‘

Bo ckpunrara ,,MoHeTapHa eKOHOMU]ja“ KaHAMJATOT MpeIMETHATA MaTepHja ja U3J0KyBa
MOKOMIUIEKCHO,, HE3a/JOBOJTYBajKH C€ CO NPE3EHTUPAETO Ha OpojHM MH(OpMAaLY 1 00jacCHyBamba
3aToallITO,KOI'A u KAJIE ce ciryuniio HeITo BO BpcKa co NapyuTe BO HALIMOHATHUTE EKOHOMUN
1 Ha Ti06anHo HUBO. Co MpaBo cMeTa Jieka 3a pa3oupare Ha HUBHATA CYLITHHA SHEONXOJIHO Jla
ce corneia KAKO ce ciyunna onpepienieHa nojasa u, yire noseke, 30IITO Taka ce ciyuuna.
Hewmano nu npyru anrepaatiBu? [JonosHyBameTO Ha 3HACHATA Of MOHETAPHATA EKOHOMU]ja U Off
OBHE acMeKTH Ke PUIOHEeCe CTYJIGHTUTE YIUTE 32 BpeMe Ha CTY/IUPaETO /12 M3rpajaT CONCTBEHO
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MHCTIeHe (KaKo MOBMCOK CTENEH Ha 3HaeHe) U Jla Ce OCIoco0aT KOMIETEHTHO Jla OfTydyBaar
KOra Ke ce POMeHAT yCJIOBUTE U BO HALMOHATHATA eKOHOMM]ja U BO MEeI'YHAPOJIHUTE MOHETAPHU
1 (pUHAHCUCKU OTHOCH.

Tpynor ondaka jia fnesia. Bo npBroT e ce pasrienyBa (heHOMEHOT Ha MapuTe U HUBHUOT
Pa3Boj BOOMIITO, & BO BTOPUOT MOHETAPHO-KPEIUTHUOT CHCTEM W MOJMTMKA Ha PemyGmmka
Makenonuja.

He naBneryBajkv mojieTalHo BO NPUKaXKyBame Ha COApPKMHATA HAa CKpUINTATa, cCakame J1a
yKaxkeMe JieKa aBTOpOT yCIeasn Ha CUCTeMAaTCKU HAuuMH Jia ja 00jacHu NojaBaTa Ha MmapuTe Kako
NOCPEJHUYKY TPOM3BOJ BO pa3MeHaTa M Ha HMBHUOT Pa3BOj BO CMJIa KOja UTpa rojiemMa yjora
BO (PYHKIMOHMPAKETO Ha Ma3apHUTE €KOHOMHMU BO COBPEMEHMOT CBET, CO MO3UTHBHM, HO M
HeraTuBHU e(heKTH, BO 3aBUCHOCT Off YCIIEXOT UJIM HEYCIEXOT BO MEHALIMPAHETO CO MapuTe.

[NojnoBHa ToOuka BO 0GjacHYBameTO € TOa JieKa IojaBaTa M pa3BOjOT HA MapuTe ce
CJlydyBaaT BO Ma3apHM CTONAHCTBA M HMBHATA €KOHOMCKA YJIOra HajlesIoCHO f1oafa 1o u3pas
BO TaKBU cpejiHu. [JOKOJIKY BO eKOHOMHjaTa OCTOM CJ00OHA TIOHY/Ia ¥ odapyBavka napure
ja ocTBapyBaaT cBOjaTa yJiora Kako MacuMBeH (hakTOp BO CTOMAHCKUTE ciydyBama. Cekoe
OTCTamnyBawe Of] LEJOCHOTO OCTBApyBale€ HA MA3apHMOT MPUHLMI Ha CJIOOOAHA TMOHYyAa M
nobapyBauka, He3aBUCHO Of] MPUYMHUTE, MOBJEKYBa ONpe/esieHn JiehopMaluu BO HEKoja Off
pynkuunte Ha napute. Of IeHellIeH acleKT IIIefIaHo, IO HajroJieMu MOAU(UKALUY € JI0jAeHO (o
HaMyLITAalkEeTO HA 371aTHO-JEBU3HMOT CTAaHAp/]) BO OCTBAPYBaWkETO Ha (PyHKIMjaTa HA MapuTe
KaKO MepKa Ha BPEJHOCTA M MEpWJIO Ha LIEHWTEe W Ha (DYHKUMjaTa HA MapuTe Kako CBETCKH
napu (CO HAMETHYBAETO Ha HEKOJIKY HAlMOHAJIHU BaJyTH BO (DYHKIMja HA CBETCKM Napu, NpH
ayKTynpauku KypceBu BO MElyBaIyTHUTE OfJHOCH BO CBETOT). TaKBUOT pa3Boj Ha MapuTe BO
(yHKIMja HAa CBETCKM Mapy MMa CUJIHO BJMjaHWE BP3 KOHLUMIHMPAHETO W CIIPOBEAYBAHETO HA
HALMOHAIIHUTE MOHETAPHO KPEIUTHU TOJIUTHKU.

Jlo mpoMeHa Ha yjioraTa Ha lapuTe BO MelyHapOJIHUTE EKOHOMCKH OJJHOCH € JI0j/IcHO, TIpef
ce, MOPaJiN 1aBaeTO NPEHOCT HA BHATPEIIHATA CTAOMIHOCT Ha HALMOHAIHUTE €KOHOMUM BO
OJIHOC Ha HaJIBOpelHaTa cTaduaHocT. Toa ce cyun co nojaBaTa Ha MOHOTIOJIUTE,, CO TPE3EMaHETO
Ha MPOTEKIMOHUCTUYKY MEPKHU M OTpaHuUyBarba BO Mef'yHapofHuTe miakamwa. Co oBue NoTe3u
ce MEHyBa MPUPOJHMOT aMOMEHT Ha MapuTe, a CO TOA M HMBHOTO 3HAUCH¢ BO MPOMEHETUTE
ycnoBu. [Tapute (oco6eHo, BO CBOJOT KpeUTEH 0OJIMK) CE jaByBaaT KAaKO CPEJICTBO 3a BIIMjaHUe
Bp3 CTONAHCKUTE aKTUBHOCTU. HO, HUBHOTO BiMjaHue He ce MaHU(ECTUPa CaMO CO MO3UTUBHU
eekTH, TyKy ¥ CO HapyllyBama MOpajii UTHOPUPAKETO HA 3aKOHOT 3a onTek Ha mapute. Co
100PO MEHAMPAHE CO MAPUTE BO €/IHA HALMOHATIHA €KOHOMHja MOXKE JIa Ce OCTBAPU MHOT'Y , IPEKY
CO3/1aBakhe Ha HEMpEeUYeH! YCIIOBU 3a penpojiyKuujaTa (o CTpaHa Ha MapuTe), HO He M KOJIKY IITO
ce caka (Bo pactoT Ha BJIII, BpaboTeHocTa UTH.), 3alITO TAKBUTE KeJIOM ce OCTBapyBaaT HU3
NpOLECOT Ha MPOM3BOJICTBO U Na3apHaTa BepurKalyja Ha MPOU3BEIEHOTO, & HE CO MeyaTehe Ha
napu. HapuoHanHoTo 60raTcTBO HE ce 3rosieMyBa Co NieyaTene napy, TYKy co MPOM3BOJCTBO Ha
CTOKOBHU BPEIHOCTH BEpUMULMPAHH HA JOMAIIHUOT M Ha CTpaHCcKUTe nasapu. M camo Bo 0BOj
KOHTEKCT, CMeTa aBTOpOT, Tpeba Jja ce caraT U OLeHyBaaT CTPATEIKUTE MOHETAPHU TCOPUU
Y BpP3 HUB 3aCHOBAHUTE KOHLEMIMU HA MOHETAPHO-KPEIMTHA MOJAUTUKA. Tue ce mojaByBaatr u
NpUMEHYBAaT BO OIMpEJIesIeHN OKOJTHOCTH, & CO MMPOMEHATa Ha OKOJIHOCTUTE Ce jaByBa MoTpeda 3a
HOBM MOJICJIM BO PETYJIMPAHETO HA ONTEKOT Ha MapH, Na ¥ 32 HOBU CTPATETHu.

Bo enabopauyjata Ha Pa3BOjOT HA MapuUTe AaBTOPOT MOCEOHO 3HAUYCH-¢ UM MpUaBa Ha
NPECBPTHUTE TOUKU- HAMYLITAHETO HA CUCTEMUTE Ha 371aTHO BasKEHE 1 MPEMUHOT Off CTOKOBHH
napu (371aTHH, BO CJTy4ajoT) Ha ynoTpeba Ha HenoKpueHu napu (fiat money) M MpeMHUHOT Ot (PUKCHU
Ha (PIYKTYUpAuKy KYypPCeBH BO MEIYBAly THUTE OfJHOCH BO CBETOT, CO OTJIe]] HA UMILTMKALIMHUTE BO
MeryHapOJIHUTE MOHETAPHU M (PMHAHCUCKU OfJHOCH U BO BOACH-CTO HA MOHETAPHO-KPEIUTHUTE
NOJIMTUKYA BO HAIIMOHAJTHUTE €KOHOMHHU. 3allTO, BKIyUyBaHETO HA HAMOHAIHUTE CTOMAHCTBA
BO Mel'yHapojiHaTa noyjiesioa Ha TPyJOT, LITO € Off MHTEPeC Ha CeKoja 3eMja, € BO IMPEKTHa BpcKa
1 co (pyHKLMjaTa HA TapUTe KaKo CBETCKHU Mapy, BO CUTE HUBHU (DYHKLMU, 0COOEHO KaKO MepKa
Ha BPEJIHOCTA U MEPUJIO Ha LIEHUTE, KAKO CPEJICTBO 34 TUIaKame U KAKO CPEICTBO 3a 3a4yBYBahE
Ha BpeJHOCTa. A mapuTe Kou He OM TM OCTBapyBalle yCHElIHO OBUE (DYHKUMM CE JIOLIM NMapH 1
He MPUIOHECYBaaT 3a yHarnpeayBawe Ha MelyHapOJTHUTe €eKOHOMCKH OJIHOCH M Ha TIPOLECUTE Ha
€KOHOMCKa ryiofanu3anyja, CIMYHO Kako LITO JIOIUTE HAIIMOHAJTHM BAIyTH HE NPUIOHECYBaat
3a palMOHAJIEH CTOMAHCKK Pa3BOj HA HALIMOHATIHUTE €KOHOMMUMU.




Bo 0B0j KOHTEKCT aBTOPOT CO MMPAaBO MCTAKHYBA JIEKa TOA LITO MAPUYHUOT CUCTEM € 30Up Ha
MPOMNKUCH U NMpaBUJIa ITO TY JIOHECYBa pyKaBaTa, He 3HauM JIeKa CO HUB YPElyBalEeTO Ha MapuTe
MOZKe J1a C€ BPLIU CIOpef ,,)KeJI0uTe”, TYKy MOpa Jla c€ BOJU CMEeTKa [eKa IapuTe ce eKOHOMCKaA
KaTeropuja, IMOJJIOKHA HA COICTBEHU 3aKOHM, KOU C€ HA[JBOP Of [JOCTPEJIOT Ha NpaBHUTE
npomucu. Kako ekoHoMcKa KaTeropuja napuTe ce MOJIOXKYBaaT Ha 3aKOHUTE HAa CTOIAHCKUOT
SKUBOT, & THE HE MOXKAT HUTY Jla CE YKMHAT HWUTY Jia c€ 3a00MKOJIaT CO MPaBHU MPONUCcH. A
JIOKOJIKY, CeNak, ce MOCerHe W KOH Toa, TOraul MpUApPKYBalkeTO KOH TAaKBUTE MPOMUCH MMa
HEeraTUBHU TOCJIE/IMIIM BO CTOMAHCKUOT pa3Boj. Ha npumep, co mponucu MoxKe 1a ce BOCTaHOBU
OMMETATIMCTUYKY MapuyeH CUCTeM, MefyToa TOj Ke ce MPeTBOPUM BO MOHOMETANIM3aM Ha OHOJ
MeTaJl YMjalliTO BPEHOCT BO OJTHOC Ha IPYTMOT MOHETapeH MeTal Ke najHe. TakBaTa mpoMeHa
HE ce BpILIM CO HUKAKOB MPaBeH NPOMNKC, TYKY NPeKy MOCTANKUTE HA YUYECHULMTE BO MIATHUOT
IPOMET OJHOCHO IPEKY OHECYBAHETO Ha jaBHOCTA. VM, cO 3aKOHCKU MPOMUC MOXE Ja ce
nponuiie 0OBpcKa 3a KOHBEPTUOMIIHOCT Ha OaHKHOTHUTE 3a 37aTto. MefyToa, ako LeHTpajHaTa
6aHKa, MoJl KOj OMJIOM3roBOp, 'O U3UrPpa TAKBUOT NMPONKC GAaHKHOTUTE HE MOXKAT Jla CE CMeTaaT 3a
GaHKHOTH BO CMHCJIA HAa MAPUYHOTO ypeayBambhe, TYKY KaKO KHIKHUM Mapu. ABTOPOT MOTCETYBa
1 Ha efieH Ha npuMep. Peny6mmka MakeioHuja fekiapyupa HaJBOpelliHa KOHBEPTUOUIIHOCT Ha
neHapotT Bo 1998 roguHa, MeryToa HUKOj BO 3eMjaTa He ycriea jia KyIyBa co JIeHapy BO CTPAHCTBO,
mTO OM OMJIO COOABETHO HAa JIOTMKAaTa Ha TakBaTa KaTeropHja Ha HaluoHaJHWTe napu. Toa
JOKaxXKyBa JIeKa TakBaTa JeKJapalyja He Oula BO COIVIACHOCT CO CTEIEHOT Ha Pa3BUEHOCTA HA
HALMOHAJIHOTO CTOMNAHCTBO M HEroBaTa BKJIyYEHOCT BO Mef'yHapofHaTa nojesnba Ha TPyAOoT, KOj
61 TO onpasjal TAKBUOT CTATyC Ha HAlMOHAJTIHATA BAJTyTa.

M-p Kpcre llajuocku, ,,bepzancku 6ym Bo 2005

Co 0BOj TPyl CTYJAEHTUTE ce 3[100MBaaT CO 3HACHE 3a €[Ha Ofl HAjHOBUTE Ma3apHU
MHCTUTYLIMM BO 3eMjaBa - bep3ara 3a JOAropoyHM XapTHU Off BPEJHOCT, YHMJILTO Pa3BOj € Off
CYLITHUHCKO 3Hauerme 3a e(pMKACHO (PYHKUIMOHMpame Ha Ma3apoT Ha KamuTall, KaKO CErMEHT
Ha ceKkoja MOHeTapHa ekoHomuja. TaMy ce cpeTHyBaaT mnoOapyBaykaTa Ha JIOJITOPOYHU
¢puHaHCHCKM cpeficTBa (BO OONIMK Ha aKUWX W Pa3HU BOJIOBU OOBP3HUIIM) U NMOHY/ATa Of] CTpaHa
Ha WHJIMBU/IyaJIHUTE BJIOXKYBAauM, LITEJA4u, IPYIITBA 3a MUIaCHpame Ha KamuTal U ce YTBpAyBa
LIeHaTa Ha JI0JrOPOYHUTE XapTUM Of] BPEAHOCT, & LIEHOBHUTE CUIHAJIM MMaaT CUJIHO BIIMjaHUE
Bp3 BKYIHHUTE CTOMAHCKU JIBUKEHa BO 3eMjaTa. BaskHocTa Ha MHCTUTYLMjaTa ja HAMETHYBa
notpedata 3a ciefiere U 00jaCHyBame Ha CIy4yyBamaTa Ha O6ep3aTa co Lell Jja ce yHarpeayBa
Hej3uHaTa (PyHKIMja U f1a ce N30erHaT eBeHTyalHO HEMOBOJHY HacTaHu. HenoBosHu cutyanun
ce KOora uMa W NMOTLEHETH U MPELEeHeTH BPeTHOCTH Ha akuuuTe. Tue umMaaT CBOM MPUYMHU. A
Ol HUBHOTO O0jacHyBame K€ 3aBHCU M OJIHECYBAETO HA 3aMHTEPECUPAHUTE 32 KYMyBambe U
npojaxk0a Ha JOATOPOYHU XapTUH Of] BPEHOCT.

Bo 0BOj KOHTEKCT KaHAMJATOT AETATHO ja 00jacHyBa CUTyalMjaTa Ha MOTLEHETH aKUuu
Ha Gep3aTa BO MOYETHUOT MEPHUOJ Ofl HEj3UHOTO (pyHKUMOHMUpame. [TlocebHo ce enabopupanu
NPUYMHUTE 32 CKOKOT Ha teHute Bo 2005 rofuHa, a ce yKaxKyBa 1 Ha 3HALUTE 32 ,,IyMIarkhe’’ Ha
LIEHOBEH OaJIOH Ha aKIUUTE, KOj eKCIUIOAMpa BO MOYETOKOT Ha TiiobdanHaTa (PMHAHCUCKA KpU3a.
Bep3aHcku GyM U CJIOM ce Cllyud M Ha TOJIeMUTe CBETCKHM Oep3u, MefyToa, Off IpYry MPUYMHU
OTKOJIKY Kaj Hac. 3a OyMOT BO rojieMa MepKa NpHujjOHece 1 peJlakCpaHaTa MOHEeTapHa MOJUTHKA
Ha UEHTpaJHATe OaHKM (MOJMTHKA Ha eBTUMHM mapu). Ilo cloMOT Ha UeHuTe Ha akuMHUTe, BO
€KOT Ha Kpu3aTa, IOBTOPHO JI0j/ie /10 MOPACT Ha MHIEKCUTE Ha eHuTe Ha Gep3ute. Bo mosekeTo
clyyal THUe BeKe TM HajiMMHAaa MPeTKPU3HUTE HUBOA Ha wuHAeKkcute. M, mak, co mompiika,
HO cera BeKe Ha MOJMTHKA HA YJTPAeBTUHM Napu (NpeKy HEKOHBEHLUMOHAIHWTE MEPKU Ha
MOHeTapHaTa nosimThKa). MeryToa, 3apau Toa npoOJeM e aju ce OfIp>KIIMBH, aKo He ce BpaTaT
Y MPETKPU3HUTE CTANKN Ha eKOHOMCKHM pacT.

Tpyooeu 60 domawHu HAY4HU CRUCAHUJA

Hou. 1-p Kpcre llajHockn, MHBecTHonnTe (POHIOBU - HEJOBOJIHO Pa3BUEH CETMEHT Ha
na3apoT Ha Kanurtai, ['oguiuen 36opHrk Ha EkoHomcku cpakyntet — I un

Bo TpygorT aBTOpOT €O MpaBo ro CBPTYBa BHUMAHMETO Ha HayyHaTa M CTpy4HaTa
JaBHOCT Ha cocTojbaTa BO pa3BOjOT HA HajMJIaaTa MHCTUTYIMja HA MA3apoT HA KamuTald BO
Maxkenonuja. Co BalnujiHA apryMeHTH YKaxKyBa ieKa CO KOHCTUTYHUPAHETO U (PYHKIMOHUPAHETO
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HA WHBECTUIMCKUTE (DOHJIOBM HE CE OCTBapHja OuYeKyBaHUTE e(eKTH BO 3a0p3yBamkbeTo Ha
MoOMUJIM3anMjaTa Ha CIOOOJHUTE MAPUYHU CPEJICTBA Ha rpafaHuTe MpPEeKy BJIOXKYBama BO
JIOJITOPOYHU XapTUU Off BpeHOCT. BlioxkyBameTo Ha rparanute Ha PenyGiuka MakenoHuja Bo
WHBECTUIIMCKUTE (DOHIOBM € 3aHeMapsiuBo. [IpocevHo, The BO GaHKHUTE MUMAaT JICTIOHUPAHO Ha|
1.100 eBpa, a BO MHBECTULUCKUTE (POHIOBU UMAAT BJIOXKEHO CAMO MO €JIHO €BPO.

[To onmcoT Ha cocTOj6UTE aBTOPOT I'M OTKPUBA MPUUMHUTE 32 HEJIOBOJIHUOT Pa3BOj HA OBOj
CErMEeHT Ha Ma3apoT Ha KanuTaj Bo MakejjoHMja 1 YKaXKyBa Moj| KOM yCJIOBU WHBECTULIMOHUTE
pOHJIOBM MOXKAT Ja ro 3a3eMaT MECTOTO KOe MM mpurara, Kako aTpakTHBHA alTepHATHBA
Ha Ma3apoT Ha KPEIuT, CIMYHO Ha pa3BueHuTe ekoHomuu. CO MpaBo KOHCTATHpa JeKa, Mako
3aJI0L[HETO, CE CO3/ajIeHn cuTe (hOPMATHO-NPABHU YCIIOBH 32 Pa3B0j HA MHBECTULMCKUTE (POH/JOBH
KaKO BayKeH CErMEHT Ha 1a3apoT Ha KamuTal Bo MakeyioHunja, Mef'yToa KOJIKy THE peajiHO Ke
NpOoPYHKIMOHMPAAT 3aBUCU Off aMOMEHTOT 3a WHBECTUPAHE BO IITO MPECy[eH € MOTUBOT U
MHTEPECOT Ha MHBECTUTOPUTE J1a BJIOXKYBaaT BO peajieH MIMOT BOOIMIUTO U MOCEeOHO, Pa3BOjHUTE
NPOEKTHU J1a TH Pealn3upaar co eMucHja Ha JOJTOPOYHM XapTUM Of] BPEHOCT T.€. CO CPE/ICTBA
KOU Off rparaHuTe U Off IPYT' MHBECTUTOPU TY MPUOUPAAT MHBECTHIMCKUTE (DOHJIOBHU.

Bunasieejku co MPUUMHCKO-TIOCIIEIUYHATE OIHOCH BO (PMHAHCHCKATa W peanHaTa cdepa,
ABTOPOT 3aKJyuyBa fieKa MPEecBPT BO pabOTEHETO HA MHBECTUUMCKUTE (DOHIOBU MOXKE /1
ce OueKyBa JIOKOJIKY ce mpobue ,MaferncaHuoT Kpyr Ha 0aBeH pacT, JIOKOJKY ce Hamajar
NPUUMHUTE 32 HEJJOBOJHOTO HMBO Ha MHBECTULMHU BO 3eMjaTa. be3 3roseMyBame Ha MHTEPECOT
3a MHBECTHPam-E, 1a BO THE PAMKH 1 32 3r0JIEMYyBaHe Ha MHTEPECOT 3a MPUOaByBa-e Ha CPEJICTBA
CO eMHCHja Ha JI0JITOPOYHU XapTUM Off BPEHOCT , MHBECTULMCKUTE (DOHJIOBU HE K& MOXKAT /ia ce
peanm3upaar Kako BasKHU MOCPEIHULM Mely WHBECTUTOPUTE W TIOTEHIIUjAIHUTE KOPUCHUIIM Ha
CpeficTBara.

Hou. n-p Kpcte llajaocku, “Opportunities for upheaval in developing market securities in
Macedonia”, I'opuien 36opHuk - Exonomcku cakynrer — lltum, 2012, ISSN: 1857- 7628

Tpyooeu 60 me¢ynapoonu Hay4nu cnucanuja

Sajnoski Krste, Violeta Madjova, Unconventional monetary policy measures in a world
without global currency, Journal of Sustainable Development 2014, 4 (6). ISSN 1857-8519

Bo oBaa craTuja KaHAMJATOT KOHCTATMPA fleKa BO HAJIMUHYBAHETO HAa Hajrojemara
(puHaHCHCKA U eKOHOMCKA Kpu3a, o ['onemata fenpecuja Bo 30-TUTe TOMHU O MUHATHOT BEK,
KIIyYyHa yJiora Ofjurpa NpuMMeHaTa Ha HEeKOHBEHIMOHAJIHM MEPKM HA MOHETapHaTa MOJMTHUKA,
NpakTUKYBaHN KaKO MOJIMTHKA Ha yATpaeBTHHY napu. M noaeka MHOTY ce pacnpasa 3a JoCTpesioT
u 3a (He)epMKACHOCTA HA MPUMEHYBAHUTE MEPKH, TOj BHUMAHMETO HA HAy4HATa jaBHOCT IO
CBPTYBa KOH TOa JleKa TUE MOKea /la Ce MPUMEHAT CaMo MOpaju Toa LITO CBETOT € Ge3 CBeTcKa
BaNyTa, a PyHKIM]ja HA CBETCKM Mapy BPLLIAT BAJTyTUTE HA 3eMjUTE KOM T'M KOprcTea e(PeKTUTE O]
NOJIMTHKATA Ha YATPaeBTUHY Napy. BakBara npuBuiernupana no3uiyja Ha pa3BUeHUTE EKOHOMUM
MM OBO3MOXKM HEKOJIKY T'OJIMHM Mpej] Kpu3aTa /1a BOJIAT peslakCupaHa MOHeTapHa M (pucKaiHa
NOoJMTHKA (HE3aBUCHO Of] KOM MPUYMHU-IATIN MOPajId MOPACT Ha HEeeJJHAKBOCTa M moTpedara jja
ce y6naxu, 1any Nopajy HeJOBOJIHA 1 HeehUKacHa CyNnepBU3uja U KOHTPOJIA Ha (DUHAHCUCKUTE
MHCTUTYUMH, ATYHOCT HA MEHAIMEHTOT Ha ,,IPEMHOTY TOJIEeMUTE 32 Jia MPONajiHaT  UTH.), a KOora
HacTanu Kpu3ara, MpeKy HEKOHBEHIMOHATIHITE MEPKM Ha MOHETapHATa MOJMTHKA CE HACTOjyBa
Jla ce OJJIOXKM MAa3apHOTO pa3pellyBae Ha HEPALUOHATIHO KOPUCTEHUTE KPEIUTHU U OyLIeTCKU
cpefcTsa.

MokHOoCTa 3a NIPUMEHa Ha MOJMTHKA Ha YJATPAeBTHHU Mapy € CO3/Ia[ieHa CO pacnarameTo
Ha BpeTOHBYJICKMOT MOHETapeH CHCTEM, CO HaNyIUTamheTO Ha BaTyTHATa KOHBEPTUOMIIHOCT
BO 371aTO M CO TIPEMUHYBAaHETO Ha (DIYKTYMpPAuKd KYpCeBH BO MEryBaJTyTHUTE OJHOCHU BO
ceetoT. Co Toa ce OBO3MOKM HEKOJIKY HAlMOHAJHU BaJlyTH, NPefl C¢ 0NApOT, €BPOTO, JEHOT U
¢yHTara, 1a BpLIaT yjora Ha CBeTCKM mapu. M BpluejKu ja TakBara yjora Jia T OCTBapyBaar
HE caMO MPUBWJIETUHTE LITO MPOU3JIETyBaaT Of TOA, TyKY /la TPUOErHyBaaT U KOH MH(IATOPHO
(puHaHCHpawke Ha MOTpoulyBaukaTa (JIMYHA, MHBECTUMIMCKA, APXKaBHA), CO MOXKHOCT Jies Off
MH(IATOPHUTE MPUTUCOLM JIa MPeBaJlyBaaT U BpP3 JIpyrure ekoHomuu. Bo oBaa Hacoka ce u
Npeio3nuTe 3a 3roJieMyBame Ha TapreTupaHara cranka Ha nugaauuja of 2% Ha 4% v noBeke.

Co npumeHaTa Ha HeKOHBEHIIMOHAIHA MEPKY Ha MOHETApHATA MOJUTUKA BO HAIMUHYBAH-ETO




Ha TMOcCJieHaTa Kpu3a, 3eMjUTE CO BOJICYKUM BAJIYTU IO MHTEH3UBUPAA KOPUCTEHETO Ha
NPUBUJIETUUTE IO HUBO HA 3a0CTPYBaH-E HA OJJHOCUTE CO 3€MjUTE BO TMOJIEM U PYTUTE MOMAJIKY
pa3BUeHN 3eMjU MOPajid HEMOBOJHOTO BIMjaHWE BP3 HMB M BP3 MPOLECOT Ha riiodanu3ainuja.
3aToa, KaHAUJIATOT CMETa JIeKa € HeOMXOHO a Ce eJIMMUHUpA MpeTepaHaTa MpuBWIeruja (ex-
orbitant privilege) Ha HEKOJKYTe BallyTH Kako 3HayajHa NPUYMHA 32 TeHEPUPAH-E HA KpU3aTa U
HEJOBOJIHO e(PUKACHO CPE/ICTBO 32 HEJ3UHO HAIMUHYBAHE, CO IPUIPY>KHU HETATUBHU MOCJIEIULIN
HE caMO BO HAlIMOHAJIHUTE TYKY U BO ryiobanHaTa ekoHomuja. KoHTpamponyKTuBHUTE ehekTu
OJl TIpUMEHAaTa HAa HEKOHBCHLUMOHATHUTE MEpPKM MPAKTUYHO ja TOKaxaa Heu30exkHOCTa Of
WCTUCHYBaH-€ HA HAIIMOHATHUTE BATyTU BO (PyHKIMja HA CBETCKU MapU, OTHOCHO Off moTpedarta
OJ1 Kpeupame Ha TyobaiHa BajyTa 3a fla ce U30erde OMnacHoCTa Off MOBTOPYBake Ha KpH3a Off
r700aTHU pa3MepH.

Sajnoski, KrsteReasons for reduction of the stock exchange activities in the Republic of
MacedoniaJournal of Sustainable Development 2013, 4 (6). ISSN 1857-8519

AHanmu3upajku TO OCTPHMOT MaJ| HA [IEHUTe Ha akiuuTe Ha MakenoHcka Oep3a mo 2007
roguHa (kora MBM-10 ja mocTurHa HajBUCOKATa BPEJHOCT Ofi HETOBOTO BOCIIOCTABYBAHHC)
U JIOBEyBak-ETO Ha [HEBHUOT mpomeT Ha camo okomny 200.000 eBpa, KaHAUAATOT CO MPaBO
KOHCTaTHpa JieKa [eHTpaJTHaTa MHCTUTYIMja Ha 11a3apoT Ha KanuTals Bo Pemy6ivika Makeionuja
3anajiHa BO CBOECBMJIHA KpW3a BO pa3BojoT. Mako ce HaBelyBaaT MOBeKe MOCAUHEUHU TIPUYUHU
3a cocrojoute Ha Bep3ara, cMeTa KaHAUIATOT, CEKOja OJJICIHO HE € JIOBOJIHA Jla T O0jacHU
cayuyBamata. Ce paGoT 3a KOMIUIEKC Of] MPUYKMHU BO KO JIOMUHUPAAT HEKOJIKY BO OIpEJiesIeH
nepuof. Hema comHeHue neka MakefioHHja c€ COOUyBa CO MOJUTUYKU U 6e30eHOCHU PU3ULIU
KOU TW OfIBpakaaT MHBECTUTOPUTE (M JIOMAIHU U CTPAHCKH) OJf BJIOXKYBama BO JIOJIFOPOYHU
xapTuu off BpeqHocT. U riio6anmHaTa Kpr3a BpILU HEMOBOJIHO BJIMjaHUE BP3 CTOMAHCKUTE TEKOBU
BO 3eMjaTa, a TOa HEraTUBHO Ce Ojpa3yBa Bp3 MOTUBUPAHOCTA 32 MHBECTHUpake. He ce moTueHyBa
HU HEJIOBOJIHOTO (Kaj Hekou uHBecTUTOpu BO 2007 ropvHa U HEMOBOJHOTO) UCKYCTBO Ha
paboTere co IOJITOPOYHU XapTuu Off BpeHocT. MefyToa, HajMasky ce 300pyBa 3a JloMallIHaTa
KJIMMa 3a MHBeCTHparhe. HajiesxkauTe ce ojifHecyBaaT Kako Jla HeMa TMpoOjieMu BO pa3BojHATa
M MaKpOEKOHOMCKATa MOJIMTHKA Ha 3eMjaTa. A Off HMBHOTO pelllaBarbe, BCYIIHOCT, 3aBUCU
NoIOOPYBakETO Ha KIIMMaTa 3a WHBECTUPAE M CaMO CO HUB MOXKe Jla ce 00jacHU m3ryOeHaTa
BpCKa Mery LIEHUTe Ha aKIMUTEe U HUBHATa BPEe[IHOCT Ha MakeyioHcka Oep3a. Bo npusior Ha 0BOj
3aKJIYYOK TOBOPHM M TOA INTO TOTEHIMjAJTHUTE KYNMyBaud HA aKIMKM HE MOKaXKyBaaT WHTEpPEeC
U TIOKpaj IEHUTE KOW BETYBaaT 3HAUMTEJIHU T0OMBKU. Toa 3HauM jieka HEelITO He € BO pef CO
BKyMHaTa aTMocgepa 3a uHBecTupame. OuurienHo e jeka Taa Tpeba jja ce nojgobpyBa co
CO3JlaBabe Ha YCJIOBM MNOTEHIMjaJIHUTEe MHBECTUTOPH JIa MOXKAT jaCHO Jia T'M COTJIefjaaT CBOUTE
WHTEPECH O] UHBECTUPAHETO, CO MUHUMYM PU3HIIH.

Sajnoski, Krste Debt—to-GDP Ratio and the rate of indebtedness of the Republic of
Macedonia, Journal of sustainable development, Integrated Business Faculty — Skopje 2013
ISSN 1857-6095

Bo 0BOj Tpyn KaHgMAATOT jlaBa CBOj MPUJIOT BO CHPOTMBCTABEHUTE Tilefiaha LITO '
npenu3BuKyBa MHAMKATOPOT Debt/GDP ratio Ha jaBHMOT AOJAT M 32 HErOBOTO 3HAUYECHE BO
OLICHYBAETO HA CTENCHOT Ha 3ajI0JKEHOCT Ha OmpejiesieHa 3eMja uiam rpynu 3emju. [Ipuroa,
HaBeJlyBa apryMeHTH CO KOU C€ eJMMUHMPAAT HEIOYMHULIUTE IITO I'M TPEN3BUKYBaaT CIydyanTe
BO KoM 3eMju co noHn3ok Debt/GDP ratio 3anafaat Bo 10JIKHMYKA KpU3a, a IPYTU CO TIOBUCOK
Debt/GDP ratio HemaaT npo6aemMu co MOAMUPYBAHETO HA JABHUTE JIOJITOBU.

KanpunaTot co npaBo cmeTta neka uct debt/GDP ratio Ha jaBHHOT [OAT HA PA3IUYHU 3eMjU
HE 3HAYM MCT CTeNeH Ha 3a[0JIKEHOCT Ha 3eMjUTE, OJHOCHO MCT CTENeH Ha OCIMOCOOEHOCT 3a
cepBHcUpame Ha jaBHuTe 00Bpcku. Debt/GDP ratio Ha jaBHHOT 10T caMo ja MOKaxKyBa cocTojoaTa
Ha poaroT cnpema BJIIT Bo onpepenena 3eMja. A ganu Toj Debt/GDP ratio Ha jaBHMOT Jlonr e
OfIP>KJTMB MJTM HEOAP3KJIMB 3aBUCH O] oBeKe (hakTopu. Bo HajmoBosiHA cuTyauuja ce 3eMjuTe Yum
BaJIyTH BpLIAT (PYHKIMja Ha MefyHapojiHa pe3epBa, HO U THE HEe Ce HEOrpaHWueHH, 6e3 roJeMu
py3MLM, BO MO3ajMYBamheTO Ha CTPAaHCKM cpefcTBa. [lpyrure 3emju, mMery kou u PemyGnuka
MakenoHuja, cBojaTa ropHa rpaHHLa Ha 33/J0JKYBae MOpaaT MoCTOjaHo /ia ja ycoraacyBaaT co
E€KOHOMCKATa CIIOCOOHOCT HABPEMEHO Jla TM CepBUCHpaaT jloctacaHuTe oOBpcku. Toa 3Haum jja
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BOCIIOCTABAT TPajHa BPCKa Mel'y IMHaMUKaTa Ha EKOHOMCKHUOT PacT, KOj BO rojieMa MepKa 3aBUCH
1 OJ1 aHTAXKMPAETO HA CTPAHCKM CPEICTBA M HA MPUIIMBOT Ha IEBU3HU CPEICTBA HEOIXO/HU 32
CEPBUCHUPAE HA BKYMHUOT HAJ[BOPELLIEH JIOJT.
Bo 0BOj KOHTEKCT KaHAWJATOT HaBedyBa jeka (PaKTMYKUTE MOKHOCTM Ha 3emjara
HABPEMEHO [1a ['M CepBUCUpPa OOBPCKUTE CIIPpeMa CTPAHCTBO 3aBUCAT Off TOA:
— Jlay JOJITOBUTE Ce MOAMUPYBAaaT CO COICTBEHA BalyTa, KAaKO LITO € CJIyYaj Kaj 3eMjuTre
YMHLITO BAJIyTH Ce APKAT KAaKo BalyTHA Pe3epBa Off CTpaHa Ha IPYTH 3eMju;
—  KakoB € OIHOCOT Mef'y I0JIFOT BO HALMOHAIIHA BAJlyTa U JJOJIFOT BO CTPAHCKU BAJyTH;
— KakoB e (u06eKoT Mefy JIOAroT U PacTOT, 0COOEHO Mefy JIONIOT M PacTOT Ha JIEBU3HUTE
NPUIMBY, OUJIEjKU MOGP3MOT PACT Ha JIOJTOT BOJIM /IO HETOBO 3rOJIEMYBAH-E U BIIOIYBA:E
Ha MOKHOCTUTE 3a OTILJIATa;
— TOji KOM YCIIOBM C€ M3BpILIEHH Mo3ajMyBamaTa (KamMaTHa CTalkKa, yCJIOBH- POKOBH, I'pejc
nepuoan);
—  JajnM3eMjarae 4IeHKa Ha MOHEeTapHa yHU]a BO KOja I0CTOU COIUAAPHOCT BO HAIMUHYBAETO
Ha ornpejiesieHn MpoOaeMy, BKITYUyBajKu T U JOJDKHUUKUTE KPU3H.
Mokat fia ce HaBefiaT M JIPyry YCJIOBM KOW MPOM3JIEryBaaT off crelyguKuTe Ha OfjIesTHA
3eMju, Mef'yToa THE Ce 3HaYajHU 3a OLEHKA Ha CTENIEHOT Ha HUBHATA 3a/I0JIKEHOCT.

Sajnoski Agis, Sajnoski Krste, “Adjustment of currency convertibility” Integrated Business
Faculty — Skopje 2014, ISSN 1857 — 8519

Bo oBaa cratuja aBTOpuTE TrO CBpPTYBaaT BHMMAHUETO Ha Hay4yHaTa jaBHOCT Bp3
WHCTUTYTOT BaJlyTHA KOHBEPTUOMIHOCT. Mlako e MOIlIHe 3HaYajHO €KOHOMCKO TIpalllakhe, TOj
e Mely Haj3alocTaByBaHUTE BO COBpEMEHaTa eKOHOMCKa Teopuja. Toa ce ciyuyBa OCOOEHO
N0 YKWHYBAaHETO HAa KOHBEPTUOMIIHOCTA Ha OJApoT Bo 37aTo Bo 1971 ropuna. Kanpupator
CO MpaBO KOHCTAaTHpa JieKa JieHecKa 3a BaJlyTHaTa KOHBEPTUOMJIHOCT ce 300pyBa Kako 3a
TEXHMKA Ha 3aMEHa Ha €J{Ha BO JIPYyru BaJIyTH NMpu (QIyKTyHPauKh KypCEeBU BO MelyBaJlyTHUTE
OJIHOCH BO CBETOT U C€ TPETHpa KaKO KOHCEKBEHTHO pEllIeHKe BO €BOJIYIMjaTa Ha BaJlyTHATa
KOHBepTUOMIHOCT. MefyToa, cnopesi Hero, (akTuTe ce BO CIIPOTUBHOCT CO TAKBUOT TPETMaH.
3amMeHaTa Ha e/lHa BO JIPYTHM BaJIyTH TpH (hIyKTYUpauKu KYpPCEeBU € JUrpecuja BO eBOJIyLrjaTa
Ha BaJlyTHaTa KOHBEPTUOWIHOCT, OUJIejKU CO OBOj OOJIMK Ce KOPUTMpaaT Hej3uHUTE epeKTH Bp3
PAalMOHAIHOCTA Ha TPOLECOT Ha Mel'yHapOJIHATA MojiesI0a Ha TPY/IOT, IITO UHAKY € NPUOPUTETHA
¢yHKIM]ja BO MI3BOPHOTO 3HAUCH-E HA BAJlyTHATa KOHBEPTUOWIIHOCT.

BocnocraByBameTo Ha MpakTHKa Ha 3aMEHAa Ha €JlHa BO Ipyra BajlyTa, Ipu (hJIyKTyUpauKu
KYPCEBHU MPETCTaByBa JUIPECHja Off €BOJyLjaTa Ha CTOKOBHUTE Mapy, KOU JIOTUYHO Tpedailie
J1a 3aBpIIAT KAKO CBETCKU KHUKHU mapu (Co ri00ajiHa BajlyTa), aHaJIOTHO, KAKO IITO 3JIATHUTE
napy BO HAIMOHAJHUTE TPAHUIM 3aBpIlivja KaKO HALMOHAJIHA KHUXKHU Tlapu. Hamecto Toa BO
¢yHKIMja HA CBETCKM Mapu Ce MPOMOBUpAa BAJIYTUTE HA HEKOJIKYTE Hajpa3BUEHU SKOHOMUU
BO CBETOT, a BaJlyTHATa KOHBEPTHOWIHOCT CE CBeJie Ha 3aMeHa Ha e/Ha BO JIpyra BajlyTa Npu
hAYKTYUpAUKN KypCEBU.

Co BakBaTa TMpPOMeHa, KOHCTATUPaaT aBTOPUTE, BO MElYHAPOJHUTE IUIakama Ce 3aBefie
NPUCIITHO BaKEH-¢ Ha HAIMOHAJHUTE BAJlyTW Ha pa3BueHute 3emju. Hacmporu oGBpckara 3a
UCIJIaTa Ha OMNpeJie/icHa KOJIMYMHA Ha 371aTO WM ONpPEe/IeJieH M3HOC Ha BaJyTH KOHBEPTUOUIIHU
BO 371aTO, JIOBEpUTEUTE BO MelyHapofHaTa pa3MeHa MopaaT jia ce 3aJ0BOJaT CO HaraTa
BO OIpeJie/IeHN HAMOHAJIHM BajlyTH, KOM JIECHO Ce 3aMEHYBaaT BO JIpPyTM BajlyTH, HO KOU Ce
NOJITIOKHY HAa 3HAYUTEYHU TPOMEHU HA HUBHATA BPE/THOCT.

Herarusaurte nocseuiy ofi iurpecrjata Bo €BOJIylyjaTa Ha BalyTHaTa KOHBEPTUOUIHOCT
pe3yaTupaa BO HajrosieMaTta riodanHa kpusa no ['onemara penpecuja o 30-Tute ropuHU BO
MHUHATHOT BeK. Pa3BueHMTe 3eMju, UMM BaJTyTH BpIIAT W (PYHKIUM HA CBETCKM MapH, CKPUCHU
3a]] MOXKHOCTA 3a 3aMEHA Ha HMBHUTE BAJYTU BO JIPYI'M BAIyTU NpU (DIYKTYUPAUKHU KYPCEBU,
HE3aBUCHO O] KOW MPUYMHM, BOJiea peJlakCUpaHa MOHeTapHa M (PUCKAJIHA TMOJIUTHKA KOU
3aBplMja co GaJioHM Ha peayiHa U (puHaHCHUCKA akTuBa. [Ipuroa, pa3BueHMTEe He ce moTpecoa
3aToa MTOo JIeJl O NpoOJeMUTe I' MpedpIyBaaT Bp3 3eMjUTe KOM MeryHApOJHUTE TUTakamba TU
BpIIIAT CO HUBHU BajlyTu. Bo TakBa cuTyaiija Tue He ce 3aMHTEPEeCUpaHH jia Ce BOBeJIe IIIo0aHa
BajlyTa. A BO HEj3MHO OTCYCTBO, IOMAJIKy Pa3BUCHUTE CE OCYJICHHU Jla TY TPHAT MOCIESULIUTE Off
OJIHECYBAHETO HA EJIMTUTE BO PA3BUEHUTE CKOHOMUU U Jla CE HaJIeBaaT jieka nodapyBamara Iro




Keru OCTBapaT CO HUB HEMA J1a ry6aT MHOT'Y O/1 Bp€JHOCTa, NaKO HA/IC’)KUTE CE ce nomanm, 6HI[ejKH
BO MaHUMYJIMPAKETO CO BPENHOCTA HA HAITMOHAJTHUTE BAJTyTU CE Haola HAUMH 3a y6na>KyBaH>e Ha
MNPpOTUBPEYHOCTUTE Mef‘y TPYAOT U KAlUTaJIOT BO HUBHUTE SCMjI/I.

Sajnoski, Krste Exchange rate of the denar in an export oriented development strategy
Journal od Sustainable development 2012 , ISSN 1857-6095

Bo 0BOj Tpy/ KaHAMATOT apryMEHTUPAHO ce 3ajara Jia ce NMpecTaHe CO jaJoBU paclpaBu
0110 3a fieBasiBal|ja Ha JIGHApOT, OMIJIO 3a HAaTaMOIIHA JlocjeHa ofidpaHa Ha (PUKCHUOT KypC
Ha JICHApOT HE3aBUCHO Of] HEMOBOJIHUTE TPEHJOBM BO €KOHOMCKHTE OfJHOCH CO CTPaHCTBO. T0j
cMeTa JieKa e KpajHO BpeMe Ha IEBU3HMOT KyPC Ha HAIMOHAJIHATA BAJTyTa Jla My CE MPUCTAIH KaKo
Ha 1IeHa KOja MMa KIIyYHO 3HaueH-e BO ONpejiesioaTa Ha CTOMAHCKUTE CY0jeKTH 3a HACOUYBaEe
Ha MOCTOJHOTO MPOM3BOJICTBO U 32 M3rpajida Ha HOBM KanauureTu. Off HeroBaTa BUCHHA 3aBUCU
KOJIKY CTOMAHCKUTE CyOjeKTH Ke ce OpPMEeHTHpaaT KOH Ma3apuTe BO CTPAHCTBO, a KOJKY KOH
npoMaiHUoT nasap. HempudartnuBu ce u MHCMCTHpamaTa 3a MOCTOjaHaTa Jenpecujanuja Ha
BpEJHOCTA Ha JIEHApPOT 32 1a ce 00e30e/1M IEHOBHA KOHKYPEHTHOCT Ha JIOMAIlIHOTO CTOMAHCTBO
Ha CTPAaHCKWTE Ta3apu, HO M Ha JIOJITOrOIMIIIHATA OfidpaHa Ha (PMKCHUOT KYypC Ha JICHApOT BO
OJIHOC Ha €BPOTO M TOKPA]j 3roJIeMyBameTO Ha HaJ[BOPELIHO-TPrOBCKUOT AS(PULMUT U NOPACTOT
HAa HAIBOPEILLHUOT JIONr Ha 3emjaTa. Bo pacnpasute 3a ,,mogapiuka™ Wiau ,,IPOTUB™ efiHa Off
CMIOMEHATUTE aJTepHaTUBU, MakefloHMja 3aryou HajMasKy eHa JIeUeHuja BO CBOjOT pa3Boj, a
LITO € YIITE MOJIOIO Ce MOTUCHA PECTPYKTYPUPAHETO HA CTONAHCTBOTO BO HACOKA HA N3BO3HO
BOJIEH pPacT. A MOXKHOCTA 3a OCTBAapyBale Ha TPAEH OJ[P>KIIMB pa3BOj € BO OCTBAPYBaHETO HA
W3BO3HO BOJIEH pacT.

Bo 0BOj KOHTEKCT KaHAMJATOT yKaXkKyBa fleKa 3a MPEcBPT HAa HEMOBOJHUTE TPEHJIOBU €
CYLITECTBEHO HUBOTO Ha IEBU3HUOT KYPC Ha ICHAPOT HAJIIPBO JIa CE YTBP/IM KAKO ,,pAMHOTE>KEH
BO PaMKHUTE Ha M3BO3HO OpMEHTHpaHaTa pa3BOjHA cTpareruja, Oujejku camMo TakBa CTpareruja
MO3Ke JIa TeHeprpa paMHOTeKa BO OMIIAHCOT Ha TJIakamaTa, OfIp>KyBatbe Ha 3a/J0BOJIUTEITHO HUBO
Ha JIEBU3HU PE3ePBH 1 OpacT Ha BpaboTyBameTo. [Ipuroa, Tpeda ja ce uma npejuz ieka (cropen
onipenoute of CratyToT Ha MeryHapoHUOT MOHeTapeH (hOHJT) BO YTBP/lyBakheTO HA HUBOTO Ha
PaMHOTEXXHMOT KYPC HE CMeart Jja ce KOPUCTAT MHOTYKPATHHU IEBU3HM KYPCEBH (pa3IMiHK KypCEeBU
3a OJJICJIHU MPOM3BOAM WIIM JIEJHOCTH) HUTY JIMPEKTHUW CTUMYJAalUMM Ha OCTBAPEHUOT W3BO3.
MeryToa, co npaBunara Ha CBeTcKara TProBcka opranusaiyja ce gonymTeHd 6pojHu MEPKH CO
KOM Ce MOTTUKHYBA Pa3BOjOT HA OJJICIHU JIEJHOCTU 1 FPAHKK BO HACOKA J]a CE OCTBAPHU MorojemMa
n3Bo3Ha opueHTHpaHocT. CTaHyBa 300p 3a NPUMMEHa HAa MEPKU CO OrPaHUYCHO [IejCTBYBAbC:
ocno6oyBame of TUakame JaHOK Ha T0OMBKA 3a ONpejiesieH IEPUOJT; OCI000/lyBake Ha TaHOK
Ha JIOOMBKa BO BMCMHA Ha TPOLUOLMTE 32 KAMUTAJIHU WHBECTHULMH; LEIOCHO OCIO00/1yBamke Off
UAPMHCKY JIJAaBaYKW HA CYPOBHMHM, OTpeMa M Pe3epBHHU JIeTIOBH; 00e30eyBamhe Ha MOMNOBOJIHU
KpenquTu 3a (pUHAHCHUpame Ha WM3BO3HMOT UMKIYC M MOjIepHM3alMja Ha KamaluTeTUTe WTH.
MerfyToa, mpeTnocTaBka 3a TakBa MPOMEHa € U3rPajlyBal-eTO Ha N3BO3HO OPUEHTUPAHA Pa3BOjHA
cTpareruja.

Co mpumeHaTa Ha MEpKHWTE 3a MOJJIPIIKA Ha M3BO3HO OPHEHTHUPAHO TPOU3BOJICTBO
BUCHHATA HA PAMHOTEXXHHMOT JIEBU3EH KypC Ha IGHAPOT, CMEeTa KaHAUATOT, Ke Oujie Ha MOHMUCKO
HMBO OTKOJIKY Kora OM ce HacTOjyBaJlo caMoO CO Jlenpeliyjalyja Ha BPEHOCTA Ha JICHApOT Jia
ce 06e30eM KOHKYPEHTHOCT Ha M3BO30T BO 00eM KOj Ke BiMjae f1a TMOYHe Jla ce HamalyBa
HajIBOPELLIHO-TPrOBCKUOT JiecouunT. Ha 0BOj HAUMH ce penaTuBU3MpaaT ONacHOCTUTE Off ,,YMCTU
WJIM TOJTN IEBAJIBALIMM HA ICHAPOT KOU MPEKTHO I'0 MOrO/lyBaaT Y3BO3HO 3aBUCHOTO CTOMAHCTBO
1 JIOJDKHULMTE BO JIEBU3HM (Ce pa3dupa, M MOTPOLIyBauMTe Ha Y3BO3HU CTOKH), & CE OTBOPA MPOLEC
Ha NPeCTPYKTYPUPAHE HA CTOMAHCTBOTO BP3 OCHOBA Ha MOJYIPLIKA HA U3BO30T.

Madzova, Violeta and Sajnoski, Krste and Davcev, Ljupco E-Government as an Efficient
Tool towards Good Governance (Trends and Comparative Analysis throughout Worldwide
Regions and within West Balkan Countries) Balkan Social Science Review. ISSN 1857-
8772, Stip 2013
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MeryHapoaHu myoauKamun

ou. o-p Kpcre lajuocku Acc. Baatko Ilavemkocku ,, The macedonian economy in the
process of globalization* International conference for business, economy and finance (1 ;llITun
; 2012) — Ancrpaktn COBISS MK-ID 92094218

Bo oBoj Tpyp ce mpaBu 06U 1a ce 1a ce 00jacHU KaKo Ce CIYUYu BO NepUOOT Ha UHTCH3UBHU
NpoLecu Ha riobaiu3aiyja, CTOMAHCKOT pa3Boj Ha MakeJjoHMja 1a pe3yJITUpa CO HEMOBOJIHU
pe3ynraru? [lanu npoliecure Ha riiobain3alija ce HeBUHU BO OJTHOC Ha MaKeJIOHCKAaTa EKOHOMMU]a,
OJTHOCHO JIaJIi €BeHTYaJIHA Jieryio0an3aipjaTa MosKe Jia JI0Befie 10 Mojio0pu pe3yiTaT?

Bo ananuzara ce nokaxkyBa jieka pe3yJTaThTe Oj] HAllPaBeHUTe YUeKOPU BO BKITYUyBamHETO HA
MaKeJIOHCKaTa eKOHOMUja BO Mef'yHapojiHaTa nojiesida Ha TPy/0T, BP3 IPUHIMITUTE HA EKOHOMCKa
riiodam3aiyja, BO OCHOBA Ce HEMOBOJIHY, HO TOA He € MOopaju MPOLeCUTe Ha riodanu3anujara,
KOU ce 00jeKTHBHU, TYKY TOPaJIi HeaJIeKBATHOTO MPUCIIOCO0YBae Ha CTOMAHCTBOTO KOH HUB.
CranyBa 300p 32 HEKpUTHUYKO CIPOBE/lyBame Ha JIMOepajn3alyjaTa Ha eKOHOMCKUTE OJIHOCU
CO CTPAHCTBO CO OTJIe/l Ha HEJIOBOJIHATA PA3BUEHOCT, HA HAPYILCHUTE Ma3apHU OJJHOCH TOPAJI
BOCHUOT PACIUIET HAa jYrOCJIOBEHCKATa KpU3a U HEW3rpajicHa JIOJIFOPOYHA CTpaTeruja 3a pa3Boj
Ha 3eMjaTa. Bo ouekyBawe Ha TOroJieM MPUJIMB Ha CTPAHCKU CPEJICTBA 3a JIMHAMU3UPAE Ha
pa3BojoT, 3eMjaTa mpe3efie MOoroJieMu OOBPCKU OTKOJIKY IITO MOXKE J1a T'M HOCHU (Of]p>KyBarhe Ha
KOHBEPTUOWJIEH CTATYC Ha JICHAPOT), @ U30CTAaHYBaHETO Ha MPJIMBOT HEMOBOJIHO CE OfJpa3u BP3
cronanckute TekoBu. CocTojoute ce BOLIKja CO AOJATOrOUIIHOTO CIPOBEAYBaH-E Ha MOJUTUKA
Ha cTabuiM3anyjara MpeKy MOHeTapHaTa CTpaTervja 3a TapreThupare Ha JIeBU3HUOT KypC Ha
neHapot. Toa foBefe 10 Ofip>KyBame Ha BUCOKKM KaMaTHU CTalKW U alpecupame Ha KypcoT,
IITO HEMOBOJIHO Ce Ofpa3u Bp3 KJIMMaTa 3a MHBECTUPAHE BO 3eMjara, a Oellle GaronpujaTHO
3a yBo3HuIMTe. Hajsioo e mro co moimTrkaTa Ha cTaduin3anuja ce CyrncTUTyupa pa3BojHaTa
noauTrka. Jlokas 3a Toa € HEMOArOTBEeHOCTA Ha BJajiejaukKnUTe CTPYKTYPU BO 3eMjaTa, U MOKPaj
HETOBOJIHUTE €KOHOMCKM U COLMjaJIHU TIOCJIC/IUIIM, U HATaMy Jla C€ UCTPajyBa Ha MOJIMTUKATA
KOja TeHepupa He3aJloBOJIMTENIHU pe3ynratu. TakBaTa NMpakTUKa € HEOAPSKIIMBA M HEOMXOJHO
e na ce npomenu. Crabwim3alioHaTa M pa3BOjHATA TOJMTUKA HE Ce alTepHaTuBU. Tue ce
KoMIUieMeHTapHi. Hema ofpskivB pa3Boj 6e3 CTaOWIIHOCT, HO M CTAaOMJIIHOCTA Ce HapyllyBa
JIOKOJIKY HE pe3yJITupa BO 3aJI0BOJIUTENICH OAPKIMB pa3Boj. CTabuin3alyoHaTa MOJIMTHKA
€ TPEeTNOCTaBKa 3a palMOHAJIHA pPa3BOjHA MOJIMTHKA, MefyToa, 6e3 pa3BojHA CTpaTeruja-
cTabuIM3anMoHaTa MOJMTUKA 3aBpIlyBa CO HEPAMHOTEXKM KOU ja JIOBElyBaaT BO Tpalllamhe
OCTBapeHaTa CTaOUITHOCT.

Sajnoski, Krste and Madzova, Violeta ,,Globalization and global currency*, Contemporary
Issues in Economics, Business and Management — ISBN 978-86-6091-042-6 EBM 2013,
Kragujevac, Serbia.

Bo enabopanujaTa Ha TemaTa Of HACJIOBOT C€ pas3rJieflyBa: a) IITO € ryiodaiHa BanyTa, 0)
Kako ce CJy4d HaupoHasnHaTa BaiyTa Ha CAJl (mopouHa ¥ BaTyTUTE Ha YU 3eMj1) J1a BPIIU
n (yHKIMja Ha CBETCKM Mapu, B) Ha KOj HAUMH BPLICHETO Ha TakKBaTa yJora mnpujoHece 3a
reHepupame 1 n30yBHYBate Ha Ti00anHaTa (PMHAHCKCKA U €KOHOMCKA KpH3a, U T') KOj THUI Ha
rio0aiHa BasTyTa MOXKe J1a BiIjae BO yOIIaXKyBambeTO, aKO HE 1 BO €TMMUHUPAETO Ha TTI00ATHUTE
HEPaAMHOTEXH.

Cnepejkv ™M NPUUMHCKO-TIOCIIEIMIHUTE BPCKM Ha HajrosieMara riodanHa (pUHAHCUCKA U
€KOHOMCKa Kpu3a (BO BpeMe Ha (popcupaHy MPOLECcH Ha riiodann3aiuja) Bo TPYIOT ce YKaKyBa
lieKa HAIMOHAJHUTE BAlyTH, Ma OWJIO TOa W JIOJNAPOT, HE MOXKAT COOJIBETHO Jla ja BpILUAT
¢yHkMjaTa Ha cBeTCKM mapu. [IpakTukaTa mokaxa jieka BO TaKOB CHCTEM, CO MOKHOCTA 3a
BOJICH,C HA pellakCMpaHa MOHETapHa M (pUCKalHA MOJMTHKA (ONMpaBAyBaHa CO BHATPEIIHU M
HajIBOPELLHU IPUUMHK), CE CO3/1aBaaT HEPAMHOTEKM HE CaMO BO HAlIMOHAJIHATA €eKOHOMU]a, TYKY
M BO PAMKUTE Ha CBETCKOTO CTOMAaHCTBO. [locieHaTa Kpru3a U TEIIKOTUUTE Taa Jia Ce HajIM1HEe
ce JIOKa3 Jieka MOHETApHUOT CUCTEM, CO JIOJAPOT OJHOCHO HALMOHAIHUTE BAIyTH BO (DYHKIMja
Ha CBETCKM Tapu, HE CaMO LLITO TY UCLPIHU NO3UTUBHUTE €(PEKTH Off HETOBOTO (PYHKIMOHUPAHSE,
TYKY CTaHa U CEpHO3HA NPeUKa 3a OCTBAPYBabhe U HA AMEPUKAHCKHUTE TIOJJOJTOPOYHA MHTEPECH
Y Ha MHTEpPECUTE Ha JIPYrMTe HALMOHAIHM E€KOHOMHUM, OJHOCHO Ha riio0anHaTa eKOHOMUja.
Hajnomo e mro ce 3arpo3uja 00jeKTMBHUTE MPOLIECH Ha riodajM3alyjaTa Kako OCHOBA 3a
TPajHO HaIMUHYBaHe Ha KpHU3aTa U MOTEHUMjATHUTE HEPAMHOTEXW. JaCHO € JieKa MPoLecoT Ha




riobanu3anyjata e HenzoeskeH. MefyToa, Toj MOKe Jja MPOJIOJIXKK CaMO JIOKOJIKY Ce MPOMEHAT
YCJIOBUTE BO KOj CE OCTBApyBa U CE OBO3MOXKM OeHepUTUTE Off riiobanm3alujara ia ri y>KuBaaT
CHUTe 3eMji, a BO OJVICJIHM 3EMjU TMOTOJIEMHOT JieNl Off HACEJNCHUETO. A TaKBH YCJIOBU HE Ce
CO3/IaBaaT CO CHCTEM BO KOj HALMOHAJIHUTE BAyTH UTPaaT MeryHapojiHa yJiora. Y ITe OMalKy
MOXe Jla ce OYeKyBa CIIOMEeHaTaTa LeJl Jla ce MOCTUIHEe BO TakBU ycloBH. OCTBApyBameTO Ha
YCJIOBUTE M Ha 1IeJITa € BO KOpeJalyja cO BOCIIOCTABYBAHETO HA TJI00AHA BalyTa Off THIOT
Ha CTOKOBHM mapu. Ml camo co TakBa BaJyTa CBETOT MOXKE Jla Ce OCJI000/IM Off HAIMOHATHUTE
npoGieMr KOU CTaHyBaaT CBETCKHU.

Sajnoski, Krste and Paceskoski, Vlatko ,,OTcycTBOoTO Ha rnob6anHa BajyTa MpUoHece 3a
nojaBa Ha Kpu3ara 1 Io Comupa MpoLecoT Ha riaodanu3anuja’ MeftynapopneH qujanor: Mictok
- 3anajy (KynTypa, ciaBjaHcTBO M eKoHomuja), 2013. ISSN 978-608-4689-04-1

Bo 0BOj Tpy/1, KaHIMAATOT APryMEHTUPAHO BO LIEHTAPOT HAa BHUMAHUETO ja CTaBa riaodanHara
BayTa. Hej3MHOTO OTCYCTBO ce jaByBa M KaKO NMPUUMHA 3a KpU3aTa U Kako NMpevka BO pa3BojoT
Ha npouecuTe Ha riodanu3anuja. Crnopey Hero, Hema HEelITO WITO € TOJKY HEOMXOJJHO MOTPEGHO
3a yHamnpeayBalbe Ha MelyHapOJHUTE €KOHOMCKM OJJHOCM BO HACOKa Ha TPOJIOJLKYBamke Ha
npolecuTe Ha rao6anu3anumja, a BO ICTO BpeMe J1a € TOJIKY 3arMoCTaByBaHO 1 3200MKOJTYBaHO KaKo
LITO € MPAaIIakbeTo Ha IJIodajHaTa BajlyTa. 3eMjUTe YUK BAJTYyTH BpIIAT (DYHKIMja HA CBETCKU
napu (jjonap, yHTa, eBpo, jeH), a O] Toa OCTBAPYBAaT U ONpefiesIeHN NPUBUIIETUH (KPEAUTUPAHE
0e3 KamaTa) HemaaT MHTepec Ja ce 3acdataT co pedhopMUpake Ha MEFYHAPOJTHUOT MOHETapeH
CHCTEM, CEeKOjIaT HaorajK1 U3roBop BO MOTpedaTa 3a UTHO pellaBamke Ha TeKOBHUTE MPOOIeMu
- U371e3 Ofl peliecujaTa, HaMalyBambe Ha HeBpaOOTEHOCTa, 3a0p3yBathe Ha PacTOT, HAMATYBakbhe
Ha HeeJJHAaKBOCTAa, U30CTHYBa¢ HA BAIYTHU BOJHM M 3rOJIeMyBabe Ha MPOTEKUMOHUCTUUYKU
Mepku uTH. [IpuToa, cekako CBeCHO, ce MpEeBHlyBa JIeKa TPajHO pellaBame Ha TOBEKETO Off
OBHE TPOOJieMU He € MOXHO 0e3 Kpeupame Ha riobanHa BajlyTa M COOABETHM MelyHapOIHU
WHCTUTYLWH.

Crnopesi KaHAUJIATOT, OfIP>KYBalkETO HA CTATYC KBO OfJHOCHUTE BEPOjaTHO € MOXHO YUITe
M3BECEH NepHof], MeyToa, TAKBOTO BpeMe Ke Oujie CTIOITHETO CO HEM3BECHOCTH M KOH(PPOHTALH,
CJIMYHM HA ICHEUIHUTE , HO TOOCTPH, LIITO HUKAKO HE TOT Oy Ba HA yHANTPETy Bale TO HA 00jeKTUBHUOT
npolec Ha riuobanuzauuja. HampoTtus, Tne ke ro 3anupaar, Oupiejku 6e3 CBETCKO MEpPHUJIO Ha
LEHUTE HeMa yCJIOBH 3a palOHAIHAa MefyHapojHa mojieida Ha TPYJAOT, a Taa € BUCTMHCKHOT
MOTHB 32 MPOJOJIKYBaHe Ha TPOLECOT Ha riobanu3auyjara. MefyToa, HeMa CBETCKO MEPUIIO
0e3 cBeTcKa BajlyTa, Koja Ke To ofjpa3yBa CBETCKOTO MPOU3BOJICTBO HA BPEJJHOCTH.

YKaxkyBajku Ha HeycrnexoT Ha (OpcUpaHMOT TMpolec Ha ,ruobanuzauuja 0e3
riobaiHa BajyTa“ KaHAMJAATOT apryMeHTHpa JeKa OMIITHOT MHTepec 3a riodanu3andja € BO
NPOTUBPEYHOCT CO HALMOHJIHUTE MHTEPECH 3a 3aUyBYBambe HA NMPUBUIIETUUTE, OUJICjKM CTaHyBa
KOHTPANnpoAyKTUBHO KOTa rII0GATHNUTE Leau Tpeba 1a ce OCTBApYBaaT CO HAIMOHAIIHU Mepuiia
Ha ueHuTe. ['noGanHuTe NpodieMn He MOXKAT PAlMOHAITHO J]a Ce pelaBaat 6e3 rinofdanHa BamyTa,
KaKoO LITO CO HAMOHAIHWTE BAJIyTH KOM BpILAT (DYHKUMM HA CBETCKM Tapu HE MOXKAT fia ce
ocTBapat riaodanuute uenu. Co HecTaOUIIHM pe3epBHU BAIyTH U cO (OIYKTYHpauKu KypCeBH
BO MHTEPBAIYTHUTE OfJHOCH CE OHEBO3MOKYBA OCTBAPYBAHCTO HA PAlMOHAIHA MelyHapoiHa
noyieni6a Ha TPYAOT W, BP3 Taa OCHOBA, BOCIOCTABYBAaH-ETO HA TIOOATHA paMHOTEXKa. 3aToa,
NPOJIOJIKYBAKETO HA MPOLIECUTE Ha III00aNu3alyja 3aB1UcH Off BOCIIOCTABYBAHETO Ha rIo6aiHa
BasyTa. CaMo Ha TOj HAUYMH MOXKe J1a ce U30eTHe reHepUpPaAbEeTO Ha MII00ATHA HEPAMHOTEXKHU U
la ce HaJMMHAT MPEYKHUTEe BO Pa3BOjOT HA CBETCKATa TProBuja; MelYHApOJHUTE PE3epBU a HE
3aBUCAT Of] HALIMOHAJIHUTE BAyTH; BOYMEHOT Ha Pe3epBUTE Jla pacTe BO OJJHOC Ha Pa3BOjOT Ha
MeryHapojiHaTa pa3MeHa; Jia ce CrpevaT aHApXMYHUTE TEKOBM Ha KPATKOPOUYHMOT KarUTam Koj
NOCTOjaHO I'M JIOBEYBa BO Mpalllakhe TApUTETUTE MEl'y OJIC/IHU BATyTH.

Acc. M-p Baatko ITavemkocku, Hou. a-p Kpcte llajunocku ,,Globalization and developing
countries“International conference for business, economy and fi nance (1 ;IItun ; 2012) —
Anctpaktn COBISS.MK-ID 92094218

Sajnoski, Krste and Paceskoski, Vlatko ,,I'nobanu3anujaTta Kako reHepaTop Ha eKOHOMCKHU
JIMCTApUTEeTH BO CBeTcKaTa eKoHomuja™ [IpoMeHHMTe BO TJI00AJIHOTO OMIITeCTBO, Tpera
MefyHapojiHa Hay4yHa KoHpepenuuja, 2013. ISSN 978-608-4574-58-3

43



YHUBEP3UTETCKW BUNTEH

44

Sajnoski, Krste and Paceskoski, Vlatko ,,IIpouiecoT Ha ekoHoMcKa riaobanu3anujara npef
1 no raob6anHara Kpuza“.IlpoMeHnTe BO IIOGATHOTO OMIITECTBO, TpeTa MefyHapoHa Hay4Ha
KoH(pepeHuuja, 2013. ISSN 978-608-4574-58-3

Hou.a-p Kpcre llajuocku, m-p EMunuja Muresa-Kauapcku ,,The impact of media on the
interest in trading with securities” MefyHapojiHa HayYHa KOH(pepeHIIuja: ,, Y JTorata Ha MeJInyMUTe
BO ITpoMoLMjaTa Ha npousBopuTe n yeayrure* (14-15.6.2012) ISBN 987-608-4691-00-6

Sajnoski, Krste and Paceskoski, Vlatko ,,CuctemMoT Ha MefyHapOJIHA €KOHOMCKU OJJHOCH 1
3eMjuTe BO pa3Boj BO epa Ha riobanu3anuja’.MefyHapoyen nujasor: Mcrok - 3anaj (Kynrypa,
cnaBjaHCTBO U eKoHoMmuja), 2013. ISSN 978-608-4689-04-1

I-p Kpcre llajuocku, m-p Emunmja MureBa-Kanapcku, M-p Mapuna PanocaBibeBrK-
Bojuesa ,,The instability of euro zone and the threats of its collapse” MefyHapoina Hay4Ha
KoH(pepeHuyja: ,,JInara Ha kpuzara” (9- 10.3.2012), Esponcku ynusepsutet — Ckonje, ISBN
978-608-4574-47-7.

Iou. n-p Kpcte lllajaocku ,,Care for the stability of the euro in resolving the debt crisis
in the eurozone®, Tpera MefyHapoiHa HayuHa KoH(epeHuuja ,,MeryHapopen nujanor: VcTok-
Banang’ - Ceetn Hukone, 2012, ISBN 978-608-4559-04-7.

I-p Kpcre Ulajuocku, ,[lator Ha meHapot 1o npudakame Ha eBporo‘, MefyHapojHa
KoH(epeHIja Bo oprannsauuja Ha [IBY Mefynapopen cnasjancku uHcTuTyT, CBeT Hukone,
2011.

Mezynapoonu kongepenyuu

20.Hou. a-p Kpcre lllajuocku,,Inequity as a Cause of Financial and Debt Crisis*
N3narenctso ,,Hayka n nkoHomuka” - MikoHomnyecku yHusepcuteT — Bapna — 2012, ISBN
978-954-21-0600-5

Bo oBaa craTtuja KaHaMaTOT KPUTUYKK TH pasriiefyBa o0jacHyBamara Ha (PUHAHCHCKATA
kpu3a Bo CAJl v Ha oKHMYKATa Kpu3a BO eBpo3oHaTa. [Ipuroa, co mpaBo yKaxKyBa jeka
BO MOYETOKOT HA KPU3UTE BO LICHTAPOT HA BHUMAHMETO C€ Hajloa HEMOCPEJHUTE MPUYUHU 32
KpH3aTa, KaKo IITO ce MPOoOJIeMUTE CO CEKYHJAPHNUTE XUMOTEKAPHU KPEIUTH, HO TIOJIOLIHA, KOTa Ce
BUJIE JIeKa U MOKPaj OrpoMHaTa (PMHAHCHCKA MOJIPILIKA CTONMAHCTBATA BO Pa3BUEHUTE EKOHOMUM
He 3a3/IpaByBaa JIOBOJIHO GP30, BHUMAHKUETO CE CBPTE U KOH ,,HEBUIJIMBUTE  , KOH MPUINHUTE KOU
NpUJI0HECOA M OBO3MOXKH]a Jla Ce pa3BUjaT ,,0aJI0H EKOHOMUM * ¥ TPE3ajI0JIKEeHU JIP>KaBU, 0OCOOEHO
BO eBpo30HaTa. Bo oBaa cmucna, Kako KilyuyHa NpUUYMHa Ce TPETHpa MopacTOT Ha HEeHAKBOCTA
Bo CAJ] 1 Ha HeeTHAKBOCTA Mery OfijiesIHM 3eMju Bo EBporickara yHuja, OJlHOCHO BO €BpO30HATA.
Bo 0BOj KOHTEKCT, KaHAMJATOT C€ MPUKJIOHYBa KOH CTABOT Ha aBTOPUTE KOM CMeTaar jeKa
MaKo TOCTOjaT TOBeKe NPUUMHU 33 HEeJHAKBOCTA, 3a€/[HNUYKM UMEHUTEN € CIOOO0[HUOT ma3ap
U pacrpeqenbaTta Ha BPeHOCTUTE IUTO ce co3AaBaaT. Pa3BojoT Ha offHOCKMTE BO HAIMOHAIHUTE
CTOMAHCTBA ¥ Mef'y HUB, BP3 OCHOBA Ha CIIOOO/IHOTO JIEJTyBaHe HA MA3apyuTe, HE CO3/IaBaAT JOBOJHO
¢puHanHa moTpouryBauka, ousiejku ce Hamanysa yjenot Ha padorHuure Bo BIII1. Toa Hy>kHO
ja penyuupa CKIOHOCTa KOH Tpollewe. ,,banonure™ ce nmocnenuua Ha BIaMHUTE HACTOjyBamba
fa ce yOmaxkaT NMPOTHUBPEYHOCTHUTE Mefy ce€ MmodoraTuTe M €& MOCUPOMAILHUTE TpafaHd BO
CAJl u Mefy cé moboraTute M MOCUPOMAIIIHUTE JIpXKaBM BO eBpo3oHaTa. 3a Taa uei Bo CAJl
ce BOJM peslakCMpaHa MOHETapHa M (prCKajHa TOJMTHKA, & BO €BPO30HATA Ce ,,3aMIXKYBa“ U
Ha HEMOYMTYBAKETO HA JIOTOBOPEHMTE JIMMMTH 3a jaBHATA MOTPOUIYBAYKA M 32 33JJOJKEHOCTA
CrpeMa CTPaHCTBO.

Sajnoski, Krste and Paceskoski, Vlatko and Davcev, Ljupco ,,The global economic
integration has no prospects without global currency*. The Future of Integration, the Future
of the European Union, 2013. pp. 171-181. ISSN 978-954-23-0867-6 May 2013, Svishtov-
Bulgaria.

Bo 0Boj Tpym KaHaMaTOT CO MPaBO CMETa JieKa MO KaKBO-TAKBOTO WM3JIETyBabe Of]
peliecujaTa BO Koja 3amajHaa pa3BUEHUTE 3eMjH, MPOJOJIKYBAHETO Ha MPOLECUTE Ha TI00aIHa
€KOHOMCKa WHTerpaiMja CTaHyBa TNPHOPUTETHA 3ajada Ha COBpEMEHUTE MelyHApOaHU
eKoHOMcKHM ojiHocH. [IpuToa, 3a HEej3MHO OCTBApYyBame MOpa Jla Ce COMpe 3a0CTPYBAHETO HA
rJI00ATHUTE HEPAMHOTEXKH, /1 TPECTaHe NMPE3EMabeTO Ha MPOTEKIMOHUCTUUKN MEPKU BO OJJHOC
Ha KOHKYPEHTCKUTE €KOHOMMH, [a Ce JIMMUHUPA ONIACHOCTA Of] U3BE/lyBahe Ha KOHKYPEHTCKH
[ieBAJIBAlIMM HA HALMOHAIHUTE BaJyTH 3a Jla ce M30erHe ONacHOCTA Off €BEHTYAJHU BAIyTHU U
TPrOBCKY BOJHH.




Hema comHeHre jieka MpoOfOJIKYBamkeTO Ha MpOLECUTe Ha riiodajHa MHTerpauuja € off
MHTEpEeC Ha CeKOja HallMOHAJIHA eKOHOMUja. beHeduTH oy Toa ocTBapyBaaT U rOJIEMUTE U MAJIUTE
€KOHOMWH, ¥ Pa3BUEHNUTE 1 MOMAJNKy pa3BueHnTe 3eMju. Cexoj MMa MHTepec jia Mpojiajie nockaro,
ala Kynu MoeBTUHO , He CaMO Ha JIOMAILIHUOT, TYKY U HA CTPAHCKUTE Na3apy, KOPUCTEjKU ro IPUTOA
1 e(peKTOT 0] 06EMOT Ha MPOU3BOJICTBO LITO CE OCTBAPyBa MPEKY PAOOTEHETO HAa HAJIBOPEILIHNTE
nasapy, BKIY4yBajKi I'M U MO3UTUBHUTE KOHKYPEHTCKM MPUTHCOLM 32 NPECTPYKTYPUPAE Ha
HaLMIOHATIHUTE EKOHOMMM U 32 HUBHO PALMOHAIIHO BKITyUyBame BO MelyHapojiHaTa nojenda Ha
TpynoT. Cekako, puToa Tpeba fa ce KaJlKyJaupa U CO ONpefielleHd HEeMOBOJIHU BIMjaHUja BP3
HalMOHAIHUTE EKOHOMUHU U THE He Tpeba Jja OMaT MpuyKMHa 3a Npe3eMarhe Ha MEpKU CO KO ce
HapylllyBa NPOLECOT Ha INI00AJTHO MHTEPUPALE.

OcTBapyBambeTO Ha NMOTEHLMjATHUTe OEHeUTH JUPEKTHO 3aBUCH Off pepOpMHUpakETO Ha
MOCTOJHUOT MeryHapOJieH eKOHOMCKH Nopefiok. HeropoTto omncrojyBame Bo ceraiHara gopma
He co3jjaBa MpPOCTOpP 3a YHANpelyBamke Ha IJI00ATHWTE MHTerpauvoHu npouecu. Hanporus,
TOj reHepHpa JIC3UHTErPALOHN MOCTANKW U 3a0CTPYBalbe Ha OJJHOCUTE Mely HAlMOHAHUTE
ekoHomud. TakBuTe MOCTEAMIM MOXKAT Jla Ce HaMMHAT CO Kpeupame Ha rjodaiHa BayTa,
HaMecTO (PYHKIMOHUPAHETO Ha HEKOJIKYTE HALMOHAHN BaJyTH BO (DYHKIIM]ja HA CBETCKH MapH.
A 3a ocTBapyBawe€ Ha palMoOHajHa MeryHapojiHa mofienta Ha TPYJAOT HEONXOJIHO € BpaKkarme
Ha (PUKCHU, HO (PIIEKCMOWIIHM JICBU3HM KYPCEBM BO MElYBAIyTHUTE OJJHOCHM BO CBETOT. Bo
OBOj KOHTEKCT KaHJWIATOT YKakyBa Ha aMOMBaJIeHTHATa MO3MLMja Ha pPa3BUEHHUTE 3EMjH.
OnceniHaTH cO pellaBalke Ha CONCTBEHUTE €KOHOMCKHM MPOOJIEMH, eMTUTE BO HAIMOHAJHUTE
€KOHOMUH Ce TUTAIlaT Off 3aCUTyBaeTO Ha MOjaBUTE Ha Jiersodann3alyja, Ho MpeBryBaart jeka
MPOJIOJKYBAKETO Ha MPOLECOT Ha riaobanu3anyjaTa He € MOXKHO 0e3 TeMelHO peopMHame
Ha IJ100ATHUTE UHCTUTYLMU U MOJIMTHKH, TIpef] c€, 6e3 BOCIOCTaByBamke Ha riodallHa BalyTa,
HACTPOTH (DYHKLMOHUPAETO HA HEKOJIKYTE HALMOHAIHM BO (DYHKIMja HA CBETCKHU MapH.

Sajnoski, Krste and Madzova, Violeta and Paceskoski, Vlatko ,,The foreign direct
investment and creating preconditions for economic development in transition economies®,
The future of integration the future of European Union, ISBN 978-954-23-0867-6 17 May 2013,
Svishtov-Bulgaria.

Madzova, Violeta and Sajnoski, Krste and Davcev, Ljupco ,,Monetary and fiscal policy in
the process of global integration, The future of integration the future of European Union, ISBN
978-954-23-0867-6 17 May 2013, Svishtov-Bulgaria.

Veselinova, Elena and Gogova Samonikov, Marija and Matlievska, Margarita and Sajnoski,
Krste (2011) ,,Selecting and assessing a target firm for an international merger or acquisition®.
Conference Proceedings, Economics and Management in the 21st Century - Solutions for
Sustainability and Growth, 3. pp. 479-563. ISSN 978-954-23-0679-5

Matlievska, Margarita and Temjanovski, Riste and Sajnoski, Krste and Paceskoski, Vlatko
and Nikolova, Elena (2011) ,,The influence of the legislation on the FDIs the case of the R. of
Macedonia in the period 2001-2010*. D.A.Tsenov Academy of Economics — Svishtov.

Sajnoski, Krste and Matlievska, Margarita and Gaber, Stevan and Miteva-Kacarski,
Emilija and Nikolova, Elena (2011) ,,Global imbalances and the dollar”. In: Economics and
Management in the 21st Century-Solutions for Sustainability and Growth. International Jubilee
Scientific Conference, 1 . Tsenov Academic Publishing House, Svishtov, pp. 169-176. ISBN
978-954-23-0677-1 (t.1).

H-p Kpcre llajHocku,,,[Torpeben e HOB Mojies1 Ha pa3Boj U cTaOWIM3alKja Ha eKOHOMHUjaTa
Ha Peny6nmka Maxkenionnja“ EkoHomcku dakyaret - [Tpunen (2010).

Cmpy4Ho-anauKkamueéna u OpaHu3ayucKo-pa3eéojHa 0ejHocm
Kanpunator n-p Kpcre llajHocku yuecTByBa BO M3TOTBYBAHCTO HA TPU MelyHApOIHU
UCTPaXKyBauKH MPOEKTH:

1. Mepemwe Ha €KOHOMCKMOT NPHUIOHEC HA ayAMOBU3YEIHUTE WHAYCTpUM BO MakejoHuja
(Measuring the economic contribution of the audiovisual industry), mog 6poj 03/102,2013,
Npy LITO aKTHBHOCTUTE BO PAMKUTE HAa MPOEKTOT 3aBpluyBaaT Bo Maj 2014 ropuHa.
[TpoekToT e mojyip>KaH ofi cTpaHa Ha MefyHapogHHOT (DOHJ 3a KYJATypHa Pa3HOJIMKOCT
(International Fund for Cultural Diversity) na YHECKO;
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2. Bo mpoektor No. 2011/277-811 co HacnoB “Restore our past to build our future”,
KaHIUJATOT € aHrakupaH Kako eKOHOMCKM eBaiyarop. IIpoekToT e cuHaHcupaH oft
EBpornckara komucuja, npeky [Iporpamata 3a EBporicka nomor 6p. 131266;

3. IIpoexT 3a pa3Boj Ha KypUKYJyM 3a CTY/IMM Off BTOP LMKJIYC BO COPabOTKa CO MCTAaKHATH
npocecronanuu op JaHckara IIKoja 3a HOBMHApCTBO M MEAUYMHU, Y HUBEP3UTETOT
Bunpiecxejm Bo Xonanauja, kako u YHuep3utetoT Kapaudg Bo Benuka Bpurtanuja, nop
6poj 03/345 on 2011 roguna. CuTe aKTMBHOCTH BO PaMKHUTE Ha MPOEKTOT CE OfIBUBaaT
Bo nepuoyiot ofi jynu 2011 no jynu 2014 ropguna. ITpoextoT e nmomnpxkan og YHECKO
kaHuenapujata Bo Ckorje.

-p Kpcre lllajHocku BpIIM KOHCYJITAHTCKM aKTMBHOCTH M JIP>KU CTPYYHM TpefjaBamba.
bun KoHCyNnTaHT Ha aJ[BEpTaj3MHI M MapKeTHHI areHuujata ,,Pemybmuka®, Ha Mnmrpuka yHp
MeHalMeHT U Ha Komwucuja 3a xaptum o BpefHocT. IIpenaBan Ha ceMUHApoT 3a BJIMjaHUETO
Ha MH(opMaluunTe Bp3 UHBECTUTOpPUTE, OpraHn3upan of Komucuja 3a XxapTum oj BpeIHOCT Ha
Peny6nuka Makenonuja.

3a paborara ce CTeKHaJl CO CTPYyYHM Harpajyd W npusHaHuja. [Jobusn ceprucukaT 3a
Y4YeCTBO BO: ,, Y JIoraTa Ha MEIMyMHUTE BO MpoMoLujaTa Ha npoussopuTe u ycayrure “ISBN 978-
608-4691-01-3; ,,I'nobanu3anujara Kako reHepaTop Ha eKOHOMCKH IMCTIAPUTETH BO CBETCKATa
ekoHomuja“ ISBN 978-608-4574-59-0 u ,,IIponecoTr Ha ekoHOMCKa riobanu3anyja npej U 1o
rno6anHaTa kpuza* ISBN 978-608-4574-59-0.

Bbusnuc ekoHomckuoT noprain factor.mk, 4nj raaBeH ypeHUK € KaHAWaTOT, OUJl paHTMpaH
Kako TpeT BO KaTeropujara Hajpodap 6usHuc nHgopmatuseH nopran 3a 2013 roauHa.

[-p Kpcre Hlajuocku Bo 2010 ropmHa € Ha3Ha4yeH 3a 4iIeH Ha YHUBEP3UTETCKaTa
KOMHCHja 3a U3[jaBayka icjHocT npu Y Husep3ureT ,,['oue [eaues® — lltun. YneH e u Ha yeTupu
pakynrercku Komucun: HactaBHO-HayuyeH coBeT, uieH Ha KoMucuja 3a mpru3HaBambe Ha UCIIUTH,
ysieH Ha Komuicnja 3a yTBp/lyBame Ha UCTIOJIHETOCT Ha YCJIOBU 3 CTEKHYBaH€ Ha CTATyC UCTAaKHAT
CTPYUH-aK Of] MPAKTHKaTa 3a U3BECYBaH-e Ha KJIMHUYKA HacTaBa, yieH Ha KoMucuja 3a mposepka
Ha noctojuute yyeonuuu. [1-p Kpcere lllajuHocku e Ha3HayeH U 3a KOOPAMHATOP 3a peanunsanyja
Ha MPaKTUYHATA HACTaBa HA CTY/IEHTUTE.




3AK/IIYUYOK U ITPEAJOT

Oy ropeHasefieHOTO ce BoovyBa jieka kaHauaaToT Ji-p Kpcre lllajHockn BO M3MMHATHOT
Nepuo, 0 U360POT BO AOLEHT, 0CTBAPUII 3HAUAjHA HAY YHOMCTPAKyBayKa v CTPYYHO-aIJIMKATUBHA
AejHocT BO obsacTa Ha (puHaHcuMTe. Pesynratute Off MCTpaKyBamaTa T'M MPE3eHTHpAT BO
JOMAIIHM ¥ MeTyHapOJHM HAYYHHU CIHCAHU]ja, BO PYTU MEryHAPOAHU MyOIMKauyy U Ha TIOBeKe
Mel'yHapojiHi Hay4HM KoH(pepeHuuH. VMICTO Taka, KaHJUIATOT C€ jaByBa KAaKO YYECHHUK BO
Mel'yHapOJIHA HayYHOMCTPAKyBauKK U CTPYYHU TIPOEKTH Of] 006JIaCTUTE Ha MHTEPEC.

OcBeH HayyHOMCTpaXkKyBaukKaTa JIejHOCT, KaHAUATOT YCIELIHO OfIp>KyBajl M Of[p>KyBa
HACTaBa Ha HEKOJIKY (paKyJNTeTH Ha Y HUBEp3UTETOT ,,[onie [lemues* Bo lllTunm Ha mpB 1 BTOP
UKIyC cTyaun, a of 2014 ropuna Ke 6ujie aHTaskupaH 1 Ha TPET UUKITYC CTY/IUH.

CornacHO co 3akOHOT 3a BUCOKO 00pa3oBaHKe, Kako U Bp3 OCHOBa Ha [IpaBMiHUKOT 3a
€/IMHCTBEHUTE KPUTEPUYMHU U MOCTANKaTa 3a U300p BO HACTABHO-HAYYHU, HACTABHO-CTPYYHHU U
copaOOoTHUYKHY 3Barba Ha Y1 Bo llITun, KaHAMATOT I'M UCNOJHYBA CUTE 3aKOHCKU KPUTEPUYMU
3a n360p BO aKajIeMCKUOT Ha3UB BOHPENIEH Mpodecop.

Bp3 ocHoBa Ha u3noxkeHoTO, PeneH3eHTCKaTa KOMHCHja UMa 4eCT M 3a{0BOJICTBO Ja
My npeanoxu Ha HacraBHo-HayuyHnoT coBeT Ha EKoHOMCKHU (pakynTeT npu YHMBep3UTET
»lome [lemuer* Bo lllTun ma ro u3zdepe kanmgupnaror A-p Kpcre llajHocku BO 3BameTo
BOHpeeH npodecop 3a HACTABHO-HAYYHATA 00JacT (unancuu Ha Exonomckn gakyarer
npu Yuuep3urtert ,,l'oue Hdeaues* Bo Itum.

PEHEH3EHTCKA KOMUCHUJA

IIpod. a-p baaroja HaneBcku — npeTcepare, c.p.
IIpod. a-p Tome Henoscku — uiien, c.p.
IIpod. a-p Pucro ®otoB — unew, c.p.
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nOPMRJIOT

TaGena 3a BpegHyBame Ha akTuBHOCTUTE Ha 1-p Kpcre lllajnocku, 1okTOp Ha

€KOHOMCKHU HAYKH, CIIOPEI KPUTEPUYMUTE 3a H360p Ha HACTABHUIM U COpaGOTHI/IHI/I Ha

Yuugep3uretot ,,J'oue denues — llItun 3a nepuogot 2009-2014 roguna

Pepn.

op.

HacraBHo-00pa30BHa iejHOCT

Bpoj

TToenn

Bkymnno

3

Peuensupann ckpunT off pefjaBarba 1 MPaKTHKYM:
MoHeTapHa eKOHOMHja - CKpUNTA
JleBU3eH CHCTEM U JIEBU3HO paboTehe - CKPUNTA

14

PCHCH3CHT Ha yqeﬁHI/IK, CKpHuIITa 1 CJI.

Hay‘lHO-HOHyJIapHI/I CTATHUM BO CTPYYHO-METOJ/ICKO CIIMCAHNE

31

10

HayuHo-nmonynapHa cTaTrja BO BECHHK, Y9€CTBO BO 00pa30BHA
PTB nporpama

9.5

12

MeHTOp Ha OIOPAHET MArMCTEPCKU TPY/L

14

MeHTOp Ha ofOpaHeTa IMIIOMCKa paboTa

16

UneH Ha KOMHUCH]ja 32 OIOpaHeT MarCTEPCKU TPY/

17

UneH Ha KoMuUcCHja 3a JIMIJIOMCKa paboTa

N (W (| =

0.2

14

25

[IpenaBama (HeneseH npoceyeH (hOHJ] HA YacOBH BO JiBaTa
ceMecTpa BO M300pHUOT NEPUOJ)

Exonomcku dakyaret — lltun, Crpymuna, Kouanu, Pagosuiu
MoHeTapHa eKOHOMUja

JleBu3eH cUCTEM U IEBU3HO paboTemhe

duHaHCHCKY Na3apy ¥ MHCTUTYIUN

XapTun off Bpe/HOCTH NOPT(OINO MEHAIIMEHT

JleBu3Ha MoJaMTHKA

MaxkpoekoHoMHja

ExkoHoMHja Ha pa3Boj

dakynrer 3a Typu3aMm u 6m3HUC Joructrka — Ultum u ['eBrenmja
HajgopenHo TproBcko 1 IEBU3HO paboTeHe

IIpasen dakynrer — lltun u Kouanu

Perymnamuja Ha priHaHCHCKY TIa3apu

dakynrer 3a uHpopmaruka - lltun

MoHeTapHa eKOHOMUja

duHaHCHCKY Na3apy U MHCTUTYIUN

40

40

27

Opnp>kaHu npefiaBatba (MM KOHCYJTAlUMK) U BEXKOU Ha
BTOp LMKJITYC CTYIUM TI0 OfIp>KaH Kypc

ExoHoMmcku akyaTeT

[Tapu u 6anku

CoBpeMeHr KOHIENIUN Ha TTapuTe

YnpaByBame co (pMHAHCUCKYM MHCTUTYLNN
YnpaByBarme co (pHAHCUCKY MHCTPYMEHTH
duHaHCHpame Ha MpeTnpHujaTrjaTa

dakynrer 3a UHPOPMATHUKA

ITopTdoano MmeHayMeHT

20

20

30

PerienseHT Ha COpaGOTHUIM ¥ HACTABHUIIN

12

12

BkynHo HacTaBHO-00pa30BHA 1€jHOCT:

1449

Pepn.

HayuyHoncTtpaxyBauka iejHOCT

ITpernenen Tpyn (3-8)

30




Tpyn co OpUrMHAIIHN HAyYHU PE3yNTaTi 00jaBeH BO 300pHUK
5 |OATPYAOBM Ha Hay'eH cooup 2 1 2
BO 3emMjaBa (1-2) 19 2 38
BO CTpaHCTBO ( 9-27 )
7 Cex1ycKo npefiaBambe Ha HayueH cOOMP BO CTPAHCTBO 5 4 20
(9,13,14,15,16)
23 | PerieH3eHT Ha Hay4YeH TPYJ 3 1 3
BKynHo Hay4YHOMCTPaXKyBavKa JI€jHOCT: 93
F;;‘" CTpy4yHo-amIMKaTHBHA M OPraHU3aLUCKO-Pa3BojHA IEjHOCT
17 | Excneptusu 4 2 8
13 | YuecHUK BO Hayu4eH NPOEKT 3 5 15
19 | CrpyuHu Harpaau u Npu3HaHuja 1 4 4
27 |YyeH Ha YHUBEP3UTETCKO TEJIO 1 5 5
28 | YseH Ha (paKyNTETCKA KOMUCHT 4 2 8
BKynHO cTpy4HO-anJIMKaTMBHA M OPTaHM3aLMCKO-Pa3BoOjHA 4
IejHOCT:
Bkynuo: HO + HU + CAOP 144.9 + 93 + 42 =279.9
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{bpa OCHOBa Ha 4neH 125 of 3aKkoHOT 3a BUCOKOTO o6pasoBaHiie 1 YneH 6 of
MpaBunHUKOT 3a eBanyauujaTa Ha HACTaBHUOT MPOLIEC Ha aKaAEeMCKMOT Kagap og
CTpaHa Ha CTyAaeHTUTe Ha YHusepauteToT ,loue [enves* Bo LUtun, LienTapot 3a
obe3bepnyBatbe Ha KBaNWUTeT ja W3nasa credHasa

NnNOTBPOA

Mo octeBapeHaTa eBanyauuja cornacHo ogpeabute op [TpaBunHukoT 3a
esanyauujata Ha HacTaBHWOT MPOLEC Ha aKageMCKUOT kajap of CcTpaHa Ha
CTyAeHTUTe Ha YHusepauTteToT Moue [denves” so Ltun, Bo nepuopoT on 11.06. 2014

Ao 30.06.2014, HacTasHukoT DoueHT [1-p Kpcte LllajHoBcku (3Bame, UMe 1 npesume
Ha HaCTaBHKOT), HAaCTaBHWK Ha EKOHOMCKI chakyNTeT (eAnHMLA Ha YHUBEP3UTETOT):

Xnma nosuTuBHa oLieHka o eBaryauwjaTa.
[UlHema no3nTMBHA OLieHKa of eBaryauujaTa.

MoTepAarTa ce nsnasa 3a notpebara 3a U3GOP BO HACTABHO — HAY4HO 3BaHE
Ha HaCTaBHMKOT.

LieHTap 3a obesbenysare Ha ksanuTeT

I'IOTHVIC

Co BaxHocT 04 20.5.2014 roguHa

| Bepauja 01. | OsHaka: OB.12.12 | Crpanuua 1/1




