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UDC 338.244.025.88(497.7)

TPAH3NLUWIA HA MAKEAOHCKATA EKOHOMUIA:
LLIOKOBW, OCTBAPYBAHA, MOXXHOCTW, MEPCIMEKTUBU N 3AKAHA

TRANZITION OF THE MACEDONIAN ECONOMY: SHOCKS,
REALIZATIONS, OPPORTUNITIES, PERSPECTIVES AND THREATS

Mpod. a-p Tome HeHoscku'!

Abstract

In the past twenty years Macedonian economy has undergone frequent and severe shocks. The exposition to those
shocks puts forward a logical question: whether and how successfully has Macedonian economy faced the problems
of the transition and whether it has managed to establish basis for future advance towards the expansive path of its
developing cycle. Despite numerous problems that Macedonian economy has faced in the past, the answer to that
question is nevertheless positive. Macroeconomic stability of the macm 15 years, the established contemporary insti-
tutional framework, low financial debt and relatively good business climate prove that. In fact, going through all those
turbulences, Macedonian economy showed its latent power and possibility which is a strong advantage for establishing
basis for its future development. At the same time, those possibilities, together with the available resources, skills and
knowledge, should be used in the forthcoming period for eliminating and/or diminishing the weaknesses that are
present in Macedonian economy, especially the high level of unemployment. On its way, economy will face numerous
obstacles and threats. Uncertainty in the future courses of the world economy after the end of the great economic
crises and the appearance of the debt crises among some European countries, as well as the Greek embargo for
Macedonian entry in EU and NATO unless it changes its name, are among the biggest threats, and challenges, that
Macedonian economy is going to face in the following period.

Key words: Economy; shocks; opportunities; perspectives; threats

JEJ knacudmkaumja: £6 - MakpoekoHomcka nonumuka, MakpoeKOHOMCKU acriekmu Ha jagHume ghuHaHcuu U orwm
npeaned

| BOBEA

Mo Hej3MHOTO MOHETapHO ocaMocTojyBake (1992 roguHa) og noparewHa COPJ, ekoHomujaTa Ha Pe-
ny6nuka MakegoHWja MUHYBALLE HU3 NEPUOL Ha TpaH3uuyja Koj 6elue MCMONHET CO OPOjHN BHATPELLHM W
HafBOPELLHM LWokoBK. [ocneaeH GeLue LLOKOT LTO ro Npean3BuMKa CBETCKaTa eKoHoOMCKa Kpusa. Tue ro oHe-
BO3MOXYyBaa OCTBapyBakeTO MOMHTEH3WUBEH pacTex Ha ekoHomujaTa. Cenak, 1 Nokpaj CUIHOTO A4ejCTBO Ha
TUe LUOKOBM, MakefoHCKaTa eKOHOMMja NoKaxxa AeKa MMa NMaTeHTHW cuna U MOXHOCTY 3a U3nerysame of

1) YHuBepauteT AmepukaH koney Ckonje
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KpU3HWUTE COCTOjOM, LTO Belle 3HaK Aeka Taa, Cenak, MOXe [a 0CTBapyBa NOBMCOKM, TPAjHW U OOPXKMBH
CTanku Ha pacTex.

MeryToa, anabuHckata aHanusa Ha Jocera OCTBapyBaHUTE pe3ynTaTi NokaxyBa Aeka, 6e3 ornea Ha
objekTBHaTa NPUCYTHOCT Ha 6pojHMTE LoKoBK, PM He MOXe fa 0CTBapyBa NOVHTEH3MBHM 1 TPajHX CTamKu
Ha eKOHOMCKM pacTex CO NPUMEHa Ha AOCErallHNOT eKOHOMCKM Mogen. AKTyenHaTa eKOHOMCKa Kpr3a OTKpu
noeeke cnabocTn Ha Jocera NPUMEHYBaHNOT eKOHOMCKM MOAEN, LUTO ja HaMeTHyBa noTtpebata of Heroso
MeHyBak€ W/unu Haarpagysatbe. CTaHyBa ounrnegHa notpebara of peMogenvpare Ha eKOHOMMjaTa LTo,
BO OCHOBA, 3Ha4M HEj3MHO PECTPYKTYpUpat-e 1 ABEep3ntuKyBare.

Il QOCETALLHN EKOHOMCKW OCTBAPYBAHA
1. lllokosu

Bo neproaoT no MOHETAapHOTO ocamocTojyBarbe (1992 roamHa) MakeaoHcKaTa eKOHOMMja AOXMBEa TONKY
YeCTW CUITHW LUOKOBHM yAapW?, LITO € BUCTUHCKO Yya0 KaKo ycrnea HAM Aa UM Ofornee U a v 3afpXi KBa-
NUTaTMBUTE Ha NEPCMEKTUBHA W, HA CPedEeH U Ha AOMT POK, MPOCNepUTETHA EKOHOMY]A.

Cé noyHa co pacnaraweTo Ha nopaHelHa COPJ. MNoToa cnegea BojHATE Ha NpocTopuTe Ha GuBLLMTE
jyrocnoseHcku npoctopu. Tue WokoBm npeaussmkaa PM ga 3arybu Hajronem gen og nasapute Ha Kou npe-
TXOAHO M nacvpalle CBOMTE NPOU3BOAN.

Bo 1993-1994 rognHa ObeamHeTnTe Haumn BoBeAOa EKOHOMCKO-MOMUTUYKM CaHKumW npotus CP Jyro-
cnaswja (Cpbuja n LipHa opa) nopagm HejsnHOTO BOjyBakbe Ha NpocTopuTe Ha XpBatcka u bocHa n Xep-
LerosuHa. MpaHuuata Ha PM co CP Jyrocnaswja Gelue briokupaHa 3a kakau 61ro TpaHCnopTHU U eKOHOMCKM
aKTMBHOCTW. BegHall notoa cneaelle JONONHUTENEH, e4HAKBO CUMEH Wok. PacnpaBujaTa 3a UMETO Ha Ma-
KeJoHCkaTa apxaBa, coceaHa lpumja ce obuae fa ja peLun co BoBeayBake embapro (jaHyapu 1994 roguHa)
3a yBO3 1 3a 3BO3 HA MaKeJOHCKV MPOM3BOAM OF 11 BO Taa 3eMja 1 3a TPAHCMOPT Ha MaKe4OHCKW NPOVU3BOAK
HW3 HejanHaTa TepuTopuja. MakegoHckaTa ekoHoMMja belle CTaBeHa BO YHULUTYBAYKM CEHABMWY: Ha CeBep
CaHKUmK, Ha jyr embapro. Ha 3anag nak, HepassueHata AnbaHuja (reHepanHo, a 0cobeHo nHppacTpyk-
TypHO). OcTaHa 0TBOpPEH, 3a Cpeka, NaToT 3a TPAHCMOPTUpake Ha MaKeAOHCKUTE NPOM3BOAM MPeKy coceaHa
Byrapuja, koja BO TOj nepuog ce NPeTBOpK BO e4MHCTBEHWOT Npo3sopel, Ha PM koH cBeToT. MeryToa, 3rone-
MEHUTE TPAHCMOPTHM TPOLLOLM Ha MaKe[OHCKMTE NPOMU3BOAM M1 NpaBea HWUB MOCKanu Ha HOBWTE nasapu
KOW LITOTYKY Ce OCBOjyBaa, a YBO3HWUTE NPOMU3BOAM CTaHyBaa nockanu Ha OMaLUHMOT nasap.

Bo 1999 roauHa ce crnyum T.H. Kocoscka kpusa. PM, koja uma 2 munvonw xutenu, npudati npexy 360.000
kocoBCku Geranum 3a unj npectoj 6ea NOTPOLLEHN OrPOMHM M3HOCK HA COMCTBEHM NapuyHK cpeacTsa. LWrea-
PYOT jyrocnoBeHckn nasap (Bkny4vyBajku ro u Kocoso) noBTopHO Gelue 3aTBOPEH 3a MakeAOHCKUTE npe-
Tnpujatuja. MNMonNMTUYKMOT PU3KK M1 oaLanedyBalle CTpaHckuTe uHBecTuTopy og PM. EKoHOMCKWTe nokasaTenu
cTpmornaso 6enexea HafonHM TeHaeHUmn. MakegoHckaTta ekoHomuja Gelue npes LernoceH konanc.

Bo 2001 rogmHa crnepelue HOB LWOK. HajcTpalueH gotoraw. Ha Teputopujata Ha PM ce cryyysalue “BojHa”
4nj KapaKkTep A0 AEHEC He e pasjacHeT. [okpaj cTOTUHNUTE U3rybeHn XMBOTK, BeLle YHULITEH W Aen of Ma-
KefoHCKaTa ekoHoMMja M 6ea HenoBpaTHO MOTPOLLUEHN OFPOMHU U3HOCK Ha CpeacTBa. MHBecTuummuTe BO
eKOHOMWjaTa ApacTUYHO Ce Hamanwja. EkoHoMujaTa Tprelle TELKW nocneavuy og brusapHaTa BojHa.

Cenak, MakejoOHCKa EKOHOMM}a 1 NOKaxa CBojaTa U3APXKIMBOCT W TaTEHTHA MOKHOCT. Bo roamHuTe WwTo
crnefea Taa noyHa fa 6enexu akuenepupadku CTanku Ha pactex. U, kora ce o4ekyBalle feka Taa, Hajnocre,
ke 6enexm TpajHu 1 OAPXIIMBM CTaMKV HAa EKOHOMCKM PacTeX, Ce CRy4M NOCAELHNOT LLOK Ha KOj LUTO MaKe-
[OHCKaTa ekoHoMMja Bellie U3NoXeHa BO HejauHaTa NETHAECETTOAMILHA TPaH3ULMCKA UCTOpUja: Ce CryYm
cBeTCKaTa eKOHOMCKa Kpu3a.

2) Tome HeHoBcku, “MakefoHckaTa ekoHomuja - MpeaHocTu, orpaHndyBaksa 1 nepcnektuen,” MefyHapogHa koHdepeHumja: bankaHot
Bo EBpona: EkoHoMcka nHTerpauvja, npeaussmum u petuenuja, (OpneaHc, ®paHumja, MIHCTUTYT 3a HanpegHu ctyaun, 3-4 devpyapu
2011).
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2. EchekTy o cBeTCKaTa eKOHOMCKa Kpu3sa

PM nma HepasBueH 1 NnnMTok OMHAHCUCKM CUcTeM. Toj Marky € MHTerpupaH Bo rnobanHnoT rHaHCHUCKM
nasap. Taa cnabocT ce nokaxa kako NPeAHOCT 3a MaKkedoHCKaTa eKOHOMM]a, 3aToa LTO hMHaHcKcKaTa
kpn3a ja 3aobukonu PM?3.

MeryToa, ronemara OTBOPEHOCT Ha EKOHOMMjaTa cripema CTPaHCTBO 3HaYeLLIE MpereBake Ha PeLiecUCKUOT
Aen of kpusata u Bo PM. Toa, ocobeHo, ce novyBCTBYBa BEAHALL MO BNETYBaHETO BO PELIECHja Ha HEj3UHUTE
HajBaXHW HaABOPELLHO-TProBCKM napTHepu (Fepmanuja, Mpumja, Utanuja, Byrapwja, Cpbuja...). MovyeTtoumTe
Ha peLecyjaTta Ha MakedoHcKaTa eKoOHOMYja ce 3abenexyBaa KoH kpajoT Ha 2008 roguHa. PM, odmumjanHo,
Bre3se Bo peLecuja Bo jaHyapu 2009 rognHa. Mo asa egHonogpyro keaptana Bo 2009 rognHa BO KOM EKOHO-
MujaTa benexeLue HeraTMBHU roNeMHK, BO TPETWOT 1 4eTBPTMOT kBapTan of 2009 rogvHa Taa 3abenexa
NO3WTUBHM CTank Ha pacTex, co LTO Belle NpeknHaT PELECUCKUOT Aen Of HEj3UHUOT eKOHOMCKU LIMKITYC.
Bo noronemwot gen op 2010 roguMHa MakedoHcKaTa eKoOHOMMja Benexelle CKpOMHM NO3UTUBHU NPOMEHH,
LUTO YCIOBW Ha KpajoT Ha roguHaTta Taa Aa 3abenexu CKpOMEH, HO cenak no3utueeH pesyntar o 0,7 oTcTo.

eHepanHo, MoXe [ja ce 3aKny4u feka Make[oHckaTa ekoHomMja belle 3HaYUTENHO nomasnky nospeaeHa
0[] 1€jCTBOTO Ha CBeTCKaTa EKOHOMCKa Kpu3a Bo criopeffa co noBekeTo Apyrv eBporncku 3emji. Toa Moxe
[a Ce OLEHM Kako Hajronema npeaHocT co koja PM Bneryea Bo NOCNEKPU3HWUOT Nepuoa 1 BO NepUoaoT Ha
HOBa npepacnpeaenta Ha CBETCKUTE Na3apu Ha CTOKM W YCNyTi.

3. NaBHM MaKPOEKOHOMCKM NoKa3aTenm

/3noxeHocTa Ha BpojHM LWOKOBM 0 HAMETHYBA MOTMYHOTO MpaLlake: Aanu U KoMKy YCNeLwHO MakegoH-
ckaTta ekoHOMWja ce coo4m co NpobriemuTe Ha TpaH3uumMjaTa v Janu ycnea a BOCNOCTaBK OCHOBA 3a UAHO
LBVKEHE MO NPOCNEPUTETHATA NaTeka Of HEj3MHWOT pa3BoeH nat? OQroBopoT MoXe Aa 6vae No3NTUBEH U1
HeraTBeH BO 3aBMCHOCT 0f} 0BjeKTMBHOCTa BO aHaNWU3NpameTo Ha CreaHUTe MakpoOeKOHOMCKM OCTBapy-
Batba.

a) MakpoekoHomcka cmabunHocm

Ako v ucknyumme npeuTe 3-4 rogMHM No MOHETAPHOTO 0CaMOCTOjyBarbe Ha PM, kora pa3bupnueo, He-
MaLle eneMeHTapHu YCIOoBM 3a BOCMOCTaBYBak-e U 0O4PXyBake MaKpOEKOHOMCKa CTabUIHOCT Ha 3emjaTa,
BO CMOT nocrneaoBateneH nepuog taa belle 4ocnegHo OapxKyBaHa.

Taka, Bo nepnogot no 1995 rogmHa Bo PM ce ocTBapyBalLie HiCKa CTanka Ha MHbnaumja Ysja npocevHa
roguLLIHa ronemmHa ce asvku mery 2 n 3 otcto. Toj npocek, AenymHo, Belue HapyLUeH o AejCTBOTO Ha CBeT-
ckaTa eKoHOMcKaTa Kpusa nopagw koja Bo 2008 roguHa Gelwe ocTBapeHa vHdnauuja og 8,3 otcTo, a BO
2009 roguHa gednaumja og 0,7 otcto.

Bo cuot nepwog no 1995 roguHa Bo PM ce cnpoBenyBa pexvm Ha Bp3aH (“nerreq”) A€BM3EH Kype Ha de-
HapoT. Heroeata BpegHOCT, HajnpBo, belle Bp3aHa 3a BpegHOCTa Ha repMaHckaTa Mapka, a no BoBeayBa-
HeTo Ha eBpoTo Bo 1999 roguHa, HeroBaTa Bpe4HOCT e Bp3aHa 3a BpeaHOCTa Ha 3anagHoeBponckara
3aefHuYKa BanyTa - eBpo. Toa 3Ha4u Aeka BO CHOT n3mMmHaT nepuog Bo PM ce cnpoBeayBa BapujaHTa Ha
PEXWUM Ha (OMKCEH AEBM3EH KypC Ha AOMalUHaTa BanyTa.

MpoceyHunoT ByLieTckn AeduumUT BO CUOT M3MMHAT 15-roauLLeH nepuog ce ABMxM mefy 2 - 2,5 0TCTO 04
BAMM, WTo € 3HaUMTeNnHO Nog KPUTEPUYMOT YTBPAEH CO A0roBopoT og Mactpuxt (6yyetckn geduunt
HajmHory go 3 otcto of BIM Ha gpxasata).

3) Tome HeHoBcku, “MakenoHuja 1 cBeTckata ekoHoMmcka kpusa: EdpekTn n nepcnektvsm,” Bropa mefyHapogHa HayyYHa koHbepeHumja:
MeryHapogeH awvjanor: Victok n 3anag kynTypa, cnasjaHcTBO 1 ekoHoMuja, (CBeTn Hukone, Penybnuka Makeponuja, MeryHapogeH
cnasjaHcku MHCTUTYT, 17-18 mapt 2011).
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6) Hucko3adomxkeHa 3emja

HuckmoT n koHTponupaH ByLeTckn aeduUmMT YCnoBW 3a0IMKEHOCTA Ha ApXaBaTta Aa ce ABUXM BO pa-
3yMHUW pamku ko PM ja cmecTyBaart BO rpynata Ha HUCKO3aZormKeH) 3eMju. MakCManH1oT U3HOC Ha Hejaun-
HWOT jaBeH gonr Belle JOCTUTHAT BO CpeaMHaTa Ha npeaTa JeKkaaa of OBOj BEK ¥ U3HecyBalle okony 40
oTcTo oa Bl Ha 3emjaTa. Bo nocnenoBaTenHuTe roguHK fojae 40 HEroBO Harno HamasyBake 0TKaKo ce
WU3BpLLM NPeaBPEMEHO OTNNaTyBake Ha 3Ha4aeH [en of HaABOPELUHUOT JONr Ha Apxasarta. [leHec jaBHuoT
fonr Ha PM n3HecyBa okony 33-34 0TcTo 0 HejanHnoT BN, WwTo e peyncu 3a NonoBMHa nomarsky of nu-
MUTOT LUTO € YTBPAEH CO J0roBopoT o MacTpuxT (jaBeH A0ONT Ha ApxaBaTa HajMHory Ao 60 oTcTo of Hej3u-
Huot BAMN).

8) NonemuHa Ha bl

Mopaaw BpojHUTE LLOKOBW M Apyru orpaHunyysadku caktopw, BN Ha PM Bo nsammHatuot nepuog bene-
XeLle pasfnnyHy roneMmHn 1 TeHaeHumn. Cnopeg CTaTUCTUYKUTE NoKasaTenu, Toj ro 4OCTUrHA HETroBOTO
HWBO OZ, Npez NepuodoT Ha NporfacyBake Ha NONNTUYKA HE3ABMCHOCT Ha 3emjaTa Bo 2005-2006 roguHa.
Bo cneaHuTe roauHu 3anoyHa nepuoa Ha NOMHTEH3WMBEH W OPXKNMB eKOHOMCKM pacTex. Bo 2005 roauHa
BN ce 3ronemu 3a 4,4 otcto, Bo 2006 roanHa 3a 5,0 otcTo, Bo 2007 roauHa 3a 6,1 otcto 1 Bo 2008 roanHa
3a 5,0. Mopaau cunmHaTa Ha 4ejCTBOTO Ha CBETCKaTa EKOHOMCKA Kpi3a 1 HaBneryBakeTo Ha MakeoHcKaTa
eKOHOMWja BO 30HaTa Ha peLiecyja, Bo 2009 roguHa Taa 0CTBapu HeratvBHa cTanka Ha pacTex o 0,9 otcTo.
3a cpeka, peuecucknte BnnjaHuja bea kpaTkoTpajHK, WTO yCnoBmu ekoHomujata Ha PM Bo 2010 roguta no-
BTOPHO A1a 3abenexun No3uTMUBEH, Mako ckpoMeH nopacTt of 0,7 oTcTo.

2) EkoHomcku o0Hocu co cmpaHecmeo

PM e mana 3ewmja, 4vja ekoHomuja npeky 80 OTCTO e 0TBOPEHA CNpemMa CTPaHCTBO, OAHOCHO € UHTErpu-
paHa BO CBETCKaTa ekoHoMWja. HejsnHaTa HagBopeLluHa Tprosuja coumHyea okony 120 oTCTo of roauwHUOT
B[ Ha 3emjaTa.

PM e uneHka Ha CseTckata Tproscka opraHusaumja (CTO) n Ha LLE®TA. Okony 2/3 og makegoHckaTa
eKoHoMuja TpryBa co EY, co TeHaeHUmWja Ha HaTamMoLLEH NopacT Ha Taa bpojka. Ha Toa ynaTtysa nogaTokot
[ieka HajBaxHu HaABOPELLHO-TProBekw napTHepu Ha PM ce lepmanuja, Mpunja, Utanwja, Byrapuja, Benvka
bpuTanuja, a nocne HuB Cpbuja n Pycwja, fogeka Hajronemu cTpaHcku uHeectutopu Bo PM ce dmpmm of
AscTpuja, Mpumja 1 YHrapuja.

MakefoHckuTe NpeTnpujaThja HajMHOTY M3Be3yBaaT METaru, Yemnuk, TEKCTUN, 3eMjoaencky 1 hapmaLesT-
CKI MPOM3BOAM 1 NpepaboTku of HadhTa. HajMHory ce yBe3yBaaT eHepreHcu, asTOMGUIK, CYPOBUHM 1 npe-
XpaHOeH Npon3Boay.

Mogonr nepuog HaHasag (ywre goaeka bewwe gen op nopaHelwHa COPJ), PM uma kapaktepucTuka Ha
YBO3HO 3aBMCHa 3eMja. Toa e Np1yMHa 3a PeAOBHO BUCOKWUOT TPrOBCKM AeULIMT, KOj BO MOCEAHNUTE MET ro-
[VHW n3HecyBalle npoceyHo roguwHo 24,00 otcto og BAM. MpuToa, NoKpUeHocTa Ha YBO30T CO 13BO3 U3-
HecyBa(wue) okony 60 otcTo.

Hajronem gen of TProBCckMOT AeduLmMT Ce NOKPUBA CO BACOKM NPUMMBM HA CPEACTBA BP3 OCHOBA Ha Npu-
BaTHM TpaHcdepu, BO KOM AOMUHMPAAT LO3HAKUTE Of CTPAHCTBO. TWe OBO3MOXYBaaT AehULMTOT BO Te-
KoBHaTa CMeTka of nnaTHuoT GunaHc Ha PM ga e nogHocnmB (MPOCeYHO 5 OTCTO BO MOCneaHuTe net
rO4UHM).

Mopagw CnoMHaTUTE NPUYNH, AUPEKTHUTE CTPAHCKW MHBECTULMN BenexaT CKPOMHU FOAULLIHM FONIEMUHN.
Opn opyra cTpaHa, AeBU3HIUTE Pe3epBun Ha 3eMjaTa MMaaT NnepMaHeHTHa TeHAEHLMja Ha NopacT U JOCTUMHY-
Baar (kpaj Ha HoemBpu 2011 roguHa) 4O neTMeceYHa BPEAHOCT Ha YBO30T Ha CTOKM W YCNYTW 0f CTPAHCTBO.

0) HeepabomeHocm

HajronemunoT eKoHOMCKO-coLwjaneH npobnem co Koj NoaonT nepuoa HaHasag ce coodyea PM e Bucokata
HeBpaboTeHocT. Taa, BO ronem Aen, € HacneaeHa og BpemeTo kora PM 6ewe aen og nopaHewwHa COPJ.
Bo meryBpeme, HejsnHaTa bpojka ce 3ronemyBalle Kako pe3yntar Ha BpojHUTe CTPYKTYPHM MPOMEHH LUTO
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ce BpLLea BO ekOHOMWjaTa Co Lien HejaHO NpucrnocobyBatbe KOH HOBOHACTaHaTUTe COCTOjOU 11 MPOMEHM BO
OMLUTECTBEHO-MOMUTIUYKAOT CUCTEM Ha 3emjaTa.

Bo nocnenHuTe neT roauHu cTankarta Ha HeBpaboTeHoCT nHecysalue: 37,3 otcto Bo 2005, 36 0TCTO BO
2006, 34,9 otcto Bo 2007, 33,8 otcto Bo 2009, 32,3 otcto Bo 2009, 30,9 otcto Bo 2010 rogmta n 31,5 otcto
Bo 2011 rogmHa. Mpu aHanuaaTa Ha cTankaTa 1 CTPyKTypaTa Ha HeBpaboTEHOCT, cenak, Tpeba aa ce uma
npeasua dakToT Aeka ronem 6poj odmumjanHo HeBpaboTeHN Nuua Haoraat paboTeH aHraxmaH Bo Hedhop-
MarnH1OT CEeKTOp, OAHOCHO BO T.H. “cuMBa” ekoHOMMja, koja BO PM ce npoueHyBa aeka u3Hecysa okony 40
otcTo og BAMM Ha 3emjaTa.

4. MocToeH eKOHOMCKUOT aMOMEeHT
4.1. lMpedHocmu

OueHyBajku geka BO MPETXOAHMOT Neprog ce HaTpynane 6pojHu cnabocTu Kow ro orpaHuyyBaa AejcTey-
BaH-ETO Ha EKOHOMCKMTE cybjekTn, Bnagarta Ha PM Bo 2006 roguHa npycTanm KoH BpLUEHE ApacTU4HU Npo-
MEHW Ha [enoBHUT ambueHT. Tue, rMaBHO, ce OOHEeCYBaaT Ha CreaHoTo:

a) 3anoyHa u cé ywwTe ce CnpoBefyBa NPOEKTOT Ha Aeperynauyja Ha eKoHOMMjaTa Koj € HapeyeH “pery-
natopHa runoTukba”. Co HeroeaTa LienocHa peanusauyja ke bugat cTaBeHu HaBop Of cuna noseke
o4 2.000 3akoHM 1 NOA3AKOHCKM MPOMMCK LUTO 3HAYUTESNTHO O ONECHYBA BOAEHETO B1u3HMC Bo PM;

6) BocnocraBseH e cuctem Ha 6p30 0TBOpaks€ (pernctpauuja) Ha pupmu 1 Toa caMmo 3a TpK AeHa CO CBe-
[yBake Ha NOTPeOHUTE agMUHUCTPATUBHM NpoLeaypu 1 noTpebHU AOKYMEHTU Ha HajMana (HajHe-
OnxogHa) Mepka;

B) BoBeaeH e pameH aaHoK Ha fo6MBKa 1 pameH AaHOK Ha nepcoHaneH goxod. CTankuTe 3a ABaTa AaHoKa
n3Hecysaart 10 oTcTo. Toa e BTOpa HajH1CKa COOABETHA AaHOYHa cTanka Bo EBpona;

r) Bo 2009 n 2010 rognHa ce BpLUeLLe AMHAMUYKO HaMasyBak-e Ha CTankuTe 3a couyjanHm gasadku. Hue-
HOTO HamanyBake Tpeballe aa 3aspwm Bo 2011 roguHa. MeryToa, 3a0Kpy)XyBake Ha HUBHOTO HaMa-
nyBarbe € 3anpeHo nopaau prHaHcUckuTe Npobnemm co Kom ce CoodyBaar couyjanHmte hoHLoBM (3a
30paBCTBO, MEH3MCKO OCUTypyBaks-€ M 3a BpaboTyBak-e) Kako pesynTaT Ha epekTiTe 0f MPOJOMKEHOTO
[ejCTBO Ha cBeTCKaTa eKOHOMCKa Kpu3a;

1) Bo PM uma Brcok cTeneH Ha douckanHa cnoboga (NeceH HaunH Ha NpecMeTyBatbe 1 nrakatse AaHOoLM),
cnobopa Ha uHBecTuparse (B0 NopThonuo, “3enenn” (“green”) unu Bo “kadpeHn” (“brown”) uHeecTULMM)
1 BUCOK CTeneH Ha cnoboaa 3a TpryBate Ha oupmMuTe CO CTPAHCTBO.

4.2. Cnabocmu

HacnpoTu Tre u gpyrv nogobpyBare Ha AeNOBHUOT aMOMEHT, TOj M HaTamy e 0OpeMEHET CO CEPUO3HU
orpaHudyBaka Mery Koum, No3HauajHu ce cnegHuTe:

- HeebmkacHa jaBHa agMUHKUCTpaUKja;

- 6aBHW agMWUHWUCTPATUBHY NPOLEAYPY;

- ©aBHM cTeyajHM NocTanku;

- cnabocTu BO CyACTBOTO;

- TELUKOTMM BO Hannatata Ha nobapysatata (prHaHcKcka HegueUUnnHa);

- kopynuuja;

- HeJoBOMHO KBanuUTeTHa paboTHa cuna;

- HecTabMNHOCT Ha NONUTUKUTE (NponucuTe);

- HegouarpadeHa MHGPacTpyKTypa.
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I MOXXHOCTWU U NEPCNEKTUBW 3A EKOHOMCKWU PA3BOJ HA PM BO MOCNELUOKOBHUOT
NEPUON

AKo ce UCKITyuM MOXHOCTa (Koja, Ce YLITE, € NPUCYTHA) 3a NOBTOPHO Narake Ha ekoHoMMjaTa Bo (hasata
Ha peLiecyja (T.H. “gynno AHO") Kako MPOOOMKEHO AEjCTBO Ha aKTyemnHaTa AOMKHIUYKa Kpi3a Co Koja ce Co-
ovyBaart norornem 6poj 3emju BO CBETOT, BO MPETCTOJHUOT KpaTKOpodeH nepuog 6m Tpebano aa cneam exc-
NaH3WBEH TPEHL Ha CBETCKaTa ekoHoMWja. VickycTBaTa (No3UTUBHM UNW HEraTUBHW) OF Taa Kpu3a, Beke, ce
KopuCTaT 3a PEKOMMNOHMPa-E Ha CBETCKaTa EKOHOMCKa KapTa. Toa, 3a NoBeke 3emju BO CBETOT € 3HaK Aeka
e NoTpebHO MeHyBaH-e Ha COMCTBEHNOT EKOHOMCKM MOAEN, ako Ce caka Aa ce (aTh NPrKITy4OK KOH HOBUTE
CBETCKM TPEHIOBY.

PM cnara Bo Tve 3emju. He camo nopaaym 4ejCTBOTO M edheKTUTe of Kpusata, TyKy noBeke nopagw no-
Tpebarta 3a BOCNOCTaByBake OCHOBA 3@ UAEH NOAMHAMUYEH, TPAEH 1 O4PXINB Pa3Boj, Npes MakedoHckaTa
eKOHOMUja Ce HaMeTHYBa, UCTO Taka, noTpebara 3a Hej3nHO HOBO MOAENMpare.

KpenpareTo Ha HOBMOT EKOHOMCKM Mogen Ha PM uma MynaumeHsvoHanHu Hacokn®. Mery HUB, aomu-
HaHTHY Ce: a) OBPLLYBaH-E Ha NOYHATUTE M Npe3eMatbe HOBW aKTUBHOCTM 3a NofobpyBatbe Ha AeNOBHUOT
ambueHT BO 3emjata; 6) pecTpykTypupare Ha ekoHOMMWjaTa; B) 3rofnemMyBare Ha JOMALIHOTO NPOU3BOA-
CTBOTO; U T') XapMOHU3Mpare Ha AejCTBOTO Ha MaKPOEKOHOMCKUTE UHCTPYMEHTMU.

1. Mopo6pyBake Ha KnuMaTa 3a UGHO eKOHOMCKO [ejCTBYBakb€e

HoBswot ekoHomckn mogen Tpeba fa ce nocTasw BO Janeky nogobpw ycrioBu 3a 4ejCTByBakbe Ha eKo-
HoMckuTe cybjekTn of poceralwHuTe. Toa MOXeE [a ce NOCTUMHE CO AOBPLUYBake Ha NoYHaTUTE M CO npe-
3eMatbe aKTMBHOCTM 3a HAMUHYBaHE Ha, Beke nouupaHnTe, HajnpobnemMaTnyHm Npeykn 3a eKOHOMCKM
pa3Boj BO KOM cnaraat cnegHuTe:

- Bogere cTabunHa ekoHOMCKa MOMMUTUKA BO CMMCIA Ha I/136eFHyBaH:e Ha MeHyBak-€ Ha COOABETHUTE
nponucu HajmanKy TPpW rOANHW MO HUBHOTO AOHECYBAHE;

- Mopo6pyBatbe Ha ycnosuTe 3a NpucTan Ha EKOHOMCKUTE Cy6jekTn A0 (hHAHCUM NPEKY XapMOHW3Vpa-e
Ha duckasniHata U MOHeTapHaTa NoMTHKA U NOCTENEHO pednaLMoHpake Ha eEKOHOMM|aTa;

- YHanpefyBawe Ha NNaTHUOT CUCTEM W Ha (PUHAHCMCKaTa AUCLMNIMHA BO 3eMjaTa Npeky BOBEAYBaHe
cucTeM 3a aBTomartcko nnakaree (CAIM), koj 61 dyHKUMOHMpPan Npeky BOBeAYyBake 3a40/MKHMLA Kako HOB
WHCTPYMEHT 3a Nnakawe 1 3a 06e3beyBare Ha Nnakamwara;

- 3acunyBate Ha edomkacHOCTa 1 eheKTUBHOCTA Ha CYACKUOT CUCTEM;

- 3ronemyBaH>e Ha I'IpOd)eCVIOHaJ'IHOCTa n e(bI/IKaCHOCTa Ha Jp)XaBHaTa aﬂ,MVIHVICTan,VIja NPeKy BHeCY-
Bak€ €NIEMEHTUN Ha KBAJIUTET, I'IpO(*)eCVIOHaJ'IVBaM 1 OAroBOPHOCT MpPW BPLLUEHETO Ha D.O6I/18HI/IT€‘ 3afadu;

- HamanyBsatse Ha kopynuujata BO jaBHaTa agMUHKUCTpaLiMja Npeky LienocHO BOBedYBake CUCTEM Ha
ENEKTPOHCKM jaBHM HabaBkM 40 KpajoT Ha 2011 rogvHa 1 3acunyBare Ha BHaTpeLHaTa peBK3mja BO jaBHUTE
WHCTUTYLMK;

- IHTeH3uBMparbe Ha akTUBHOCTUTE 3a NogobpyBare Ha MHpacTpyKTypaTa BO 3emjaTa (matuwiTa, xe-
Ne3H1LM, enekTpoeHepreTcka Mpexa...);

- MopobpyBatbe Ha kBanuduKyBaHocTa Ha paboTHaTa cuna Npeky Kpeupare HacTaBHK Nporpamu Bo
CPEOHUTE YYUNULLTA W HA YHUBEP3UTETUTE KOW Ke COo3aBaaT KBanudguKyBaHn kagpu LWTO HeaocTacysaar
Ha nasapor;

- HamanyBare Ha 06eMOT Ha “cvBa’ eKOHOMWja MPEKY YHaNpeOyBaHe Ha COOABETHATA MHCTUTYLIMOHAMHA
pamka BO 3emjata, UTH.

4) Tome HeHoBcku 1 ap., “Pemogenupatbe Ha ekoHoMujaTa,” MerfyHapoaHa koHdepeHuyja: EkoHoMunTe Ha 6ankaHCKkuTe 1 Ha UCToY-
HOEBPOMCKUTE 3eMjU BO CBETOT LUTO ce MeHyBa, (PomaHuja, YHuepauteT Bo Mutewtu, 5-8 maj 2011).
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2. PecTpyKTyupae Ha ekoHOMMjaTa

EkoHOMCKaTa Kp13a [AejCTBYBALUE KAk YNCTUIULWITE: cnabute doupmMy NponagHa, CUMHUTE OCTaHaa U ce
3acunuja, a HoBw, Xpabpy eKOHOMCKI CyBjeKkTn ce nojaBuja.

EkoHOMCKkWTE OCTBapyBata 0 NojaBaTa Ha eKOHOMCKaTa kpusa 1 edpekTUTE Of Hea ynaTyBaaT Ha no-
Tpebata Bo NpeTCTOojHUOT Nepuog Bo PM aa ce 0b6nukyBa HOB Mogen 3a NOTTUKHYBakbe Ha OMALLHOTO Npo-
W3BOACTBO Ha CTOKM W YCIYrn Kako OCHOBA 3@ WAEH OOPXKIMB EKOHOMCKW pa3Boj. 3aTekHaTiUTe COCTOjoM
nocakyBaHWTe ABWXetba Ha EKOHOMCKO-COLMjaneH nnaH Bo NPeTCTOjHUOT Nepuog ynatysaat Ha notpebara
0f} BHECYBAHE T.H. XOIUCMUYKU fpucman 60 Kpeuparemo Ha UdHUOm cpedHOPOYeH MoOen 3a eKOHOMCKU
paseo’.

Bo ocHoBa, Toa 3Haum hokycoT Aa He Buae HacoYeH caMo Ha MakpOeKkoHoMcKaTa 1 uHaHcuekarta no-
NNTKKA, TYKY W Ha co3paBakse HoBW paboTHM MecTa 1 06e36eayBar-e couyjanita 3awTura. 3a peanvsaumja,
nak, Ha TakBWOT npucTan, NOTPebHO e COOABETHO PECTPYKTYpUPak-e Ha EKOHOMU|ATa KOe, rMaBHo, ondaka
aKTMBHOCTY 3a NOTTUKHYBak-€ Ha nojaBata 1 pa3BojoT Ha Manu cpegHu npetnpujatuja (MCI), sronemysarse
Ha NPOM3BOACTBOTO W AMBep3ndMKaLmMja Ha NoHygaTa Ha CTOKW W YCMyri Ha AOMALLHWOT U Ha CTPaHCKUTE
nasapu.

2.1. MCI1- ’p6em Ha ekoHOMuUjama

Cnopeg nogatounte o LieHTpanHuoT pernctap Ha PM, Ha kpajot Ha 2010 roguta Bo PM 6ea pernctpu-
paHn BKynHo 61.454 npetnpujatuja. Op HuB, 61.262 npeTtnpujatuja unu 99,7 oTcTO Npunaraar Ha rpynara
MUKPO, Manu 1 CpeaHn npetnpujathja . Bo HuB pabotat okony 78 oTcTo 04 odbuumjanHo BpaboTeHuTe nuua
BO 3eMjaTa.

Cnopeg Toa, MCI gomMuHMpaart Ha ekoHoMckaTa kapTa Ha PM cnopep H1BHMOT 6poj®. MerfyToa, noBaxeH
€ NoJaToKOT Aieka BO HUB paboTat peyncu 4/5 of cera aHraxvpaHata pabotHa cuna Ha PM. Toa 3Hauw geka,
MCI1 nmaat cunHo BnMjaHWe BP3 HacovyBakeTo Ha 06eMOT M AMHaMMKaTa Ha eKOHOMCKMOT pasBoj Ha
3emjara 1 ronemo BrnmjaHue 3a 0apXXyBaETO Ha EKOHOMCKO-COoLMjarnHaTa cTabunHocT Ha 3emjata. Toj hakT
GeLue NOTBPAEH M 32 BPEME Ha HajUHTEH3WBHUOT 3aMaB Ha ekoHOMCKaTa kpuaa. Taka Bo 2010 Bo ogHOC Ha
2009 rognHa 6pojot Ha peructpupanu (Hosooteopenn) MCIT ce 3ronemm 3a 6.041 mpmu. Ha kpajot Ha
2010 roguHa Bo MCT1 6ea Bpabotenun 506.042 nuua wro e 3a 14.719 nuua noseke og HMBHMOT Bpoj eaHa
roguHa nopaHo. Toa ja noTBpAyBa KOHCTaTaLmja u3HeceHa norope Bo 0Boj TekcT Aeka MCI1 Bo 3HauuTenHa
Mepa npuaoHecoa 3a aMopTM3npatbe Ha ejCTBOTO Ha CBETCKATa EKOHOMCKA Kpn3a, 0COBEeHO Npeky crpevy-
Batbe Ha nojaBa W NPoLUMpYBatbe Ha Hej3NHNOT TPET 06MnKK - coumjanHa kpuaa (3ronemysarbe Ha HeBpabo-
TEeHOCTa).

TakBMTEe NOCTABEHOCT M 3HAYeH-E, Kako 1 xpabpoTo nojaByBawe BO crniomHaTnoT 6poj MCI1 Bo ekoT Ha
HajcunHaTa MaHudecTalmja Ha CBeTCKaTa eKOHOMCKA Kpi13a, ja onpaeayBaaTt OnTUMUCTUYKATa, a cenak pe-
arnHa npeTnocTaBka 3a npeTBoparbe Ha MCI1 Bo 3amael, Ha MOHUOT EKOHOMCKM pacTex Ha 3emjata U 3a
HWBHO BWUCTUHCKO NpeTBOpae BO 'pbeT Ha MakeJoHCKaTa eKoHOMMja.

3. 3ronemyBa|-be n AMBep3M(*)MKaL|Mja Ha AOMALUHOTO NPOoU3BOACTBO

BnerysarbeTo Ha PM Bo cBeTCKaTa eKOHOMCKa Kp13a 1 Hej3MHOTO NOCTENeHO u3reryeake o Hea ynatysa
Ha HeKOIKy 3akny4oum (nekumm) kou Tpeba fa ce umaart npeaBuz BO NPETCTOJHOTO 0BnuKyBake Ha eko-
HOMCKMOT amBueHT BO 3emjaTa:

5) Tome HeHoBcku.,“MakenoHwja u cBeTckaTa ekoHoMmcka kpusa: Edektn n nepcnektvemn”, Bropa mefyHapoaHa Hay4Ha koHbepeHumja:
MefyHapogeH aujanor: Victok n 3anag - kyntypa, crnasjaHCTBO U ekoHoMuja, (CBeTn Hukone, Penybnuka MakegoHnuja, MerfyHapoaeH
cnasjaHcku MHCTUTyT, 17-18 mapt 2011).

6) Cojy3 Ha cTtonaHcku komopu Ha Makeporuja (CCKM), Ctpateruvja 3a ekoHOMCKM pacT npeky pa3eoj Ha MCI1, Ckonje, jaHyapu 2012
rogvHa.
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3.1. MakegoHcKkaTa ekoHOMMja € 3aBUCHA Of OCTBapyBakaTa CaMo Ha HEKOKY CEKTOpW: MeTancka WH-
[yCTpuja, TEKCTUMHA MHAYCTPWja, AENOBK 0F 3eMjO4encTBOTO... Toj hakT ce nokaxa Aeka Moxe Aa
Buae cuneH orpaHuyyBavky hakTop 3a UOHUOT Pa3BOj Ha EKOHOMM|aTa;

3.2. MakefoHckaTa eKOHOMMja € CUIHO 3aBUCHA W Of ABMKEHETO Ha LIEHWTE Ha HEj3NHUTE HajBaXHW N3-
BO3HY 1 YBO3HM Npon3Boay. [1opacToT Ha LIEHUTE Ha METanNTe Ha CBETCKMTE Bepan BO MOYETOKOT Ha
2010 roguHa 1malle CUTHO NO3UTUBHO BNjaHWe BP3 OCTBApyBakbaTa Ha HajrornieM Aen o4 MakeaoH-
ckaTa eKOHOMMja BO BTOPMOT 1 BO TPETWOT KBapTan o roguHata. O apyra cTpaHa, pacTexoT Ha Lie-
HUTE Ha EHEpreHcUTE U Ha 3eMjoAencko-npexpaHbeHnTe NpOM3BOAM, OO KOM MakedoHcKaTa
€KOHOMWja € CUITHO 3aBMCHa, MPEOM3BMKYBA 3rONIEMYBake Ha HUBHUTE BIIE3HM TPOLLOLUW (MHNYTH), @
CO TOa ja HamarnyBa HBHATa KOHKYPEHTHOCT Ha CBETCKWUTE Nasapy;

3.3. lNoHypata, a co Toa M NoTpoLlyBaykaTa Ha JOMALUHM CTOKW W YCMyrn Ha AOMALLHUOT nasap uMaat
CKPOMHW FOSIEMUHM, LITO € CEPUO3eH OrpaHnyyBadkn akTop 3a pasBojoT Ha eKOHOMMjaTa.

3apaun HagMUHyBak-e Ha TakBuTe CnabocTu Ha ekoHOMMjaTa, Hej3vHa 3alTuTa Of UAHW KPU3HW MnojaBy,
HO 1 3apagm 06e3benyBatbe YCOBM 3a OCTBAPYBak-e TPAEH W OPXKIIMB EKOHOMCKM Pa3Boj, aKTUBHOCTUTE
Ha KpeaTopuTe Ha EKOHOMCKaTa NoUTMKA U Ha eKOHOMCKUTE CybjeKTU BO 3emMjaTa, BO KOW, KaKo LUTO Norope
€ peyeHo, cera u Bo naHuHa ke gommuupaat MCI1, Bo cnegHnot nepuog Tpeba aa ce HacodaT KOH AuBep-
3ucuKaLmja Ha NPOU3BOACTBOTO HA CTOKM U YCIYTM LUTO Ce HyAaT Ha AOMALUHMOT, a kou Bu moxene aa ce
Hy4aT ¥ Ha CTpaHckuTe nasapu. MepkuTe 1 akTuBHoCTUTE Tpeba fa buaat Haco4eHU KOH NOTTUKHYBaHE Ha
MOCTOjHWTE U Ha HOBWTE hMpMM 3a [€ejCTBYBakE BO 006nacTuTe Ha ycnyrute, 3eMjo4ernCTBOTO, KOHKYPEHT-
CkuTe uHaycTpum (ocobeHo Bo npepaboTyBaykata uHaycTpuja) MTH. O ocobeHa BaxHOCT e NOTTUKHYBake
Ha MHOBALMWTE M TOA HE CaMO KaKO HOBOOTKPUEHM MPOMU3BOAM, TYKY U Kako MHOBALMW Ha BEKE NOCTOjHM
CTOKM W ycnyrn. 3a ocTBapyBake Ha Taa Len, noTpebHm ce:

a) MHCTMTyLlVIOHaJ'IHa nogapLuKa Ha HOBUTE AENOBHM Naen n 6VI3HVIC-I'Ip0€KTVI MPeKy efmMMUHMpame Ha
3aKOHCKUTE OrpaHnyyBaka cekafe Kafe WTO To0a € MOXHO U I'IOTp96H0 M CO COOABETHa (*)VICKaJ'IHa noa-
[pLUKa;

06) 3ronemyBatbe Ha NOHyfaTa W NOTPOLLYBaYKaTa Ha JOMaLLHM NPOWU3BOAN, LUTO Ke YCOBW NoMana 3a-
BMCHOCT Ha [JOMaLLHaTa eKOHOMWja 0 CBETCKUTE CMy4yBak-a M Off yBO30T Ha (DUHANHW NPOU3BOAM NPeEKy:

- cyOBEHLMOHMPatbe Ha JOMALLHO MPOM3BOACTBO Ha CTPATELLKM CTOKW M YCNyrit Kako 3aMeHa 3a UCTU
WK CAIMYHW NPOW3BOY LUTO CEra Ce YBe3yBaarT Of CTPAHCTBO;

- OTBOPAtbE Ha OTKYMHO-ANCTPUOYTUBHN LIEHTPY 3a NIaHWpakse, OTKYM, COpTUPatbe, Naaete, AopaboTka
W oucTpubyupja Ha 3emjoLencko-npexpaHGeH NPOM3BOAK;

- NOTTUKHYBak€ Ha anTepHaTUBHW U3BOPY Ha eHepruja: n3rpagba Ha HOBW HALMOHAITHU XUAPOLEHTPany
W Ha Manu KyKHW XapOLEHTpanu 1 BOJOCHabaUTeNHN cTaHuum; u3rpapba Ha BETEPHULM, BOBEYBaHE U
MPOLLMPYBake Ha racugukaLlmckata Mpexa Bo 3emjata v ci.;

- 3r0NeMyBat-e Ha KOHKYPEHTHOCTa Ha JOMALLHUTE CTOKM 1 YCIYT Kako YCIOB 3a NOTTUKHYBaH-e Ha HUB-
HMOT 13BO3 NMPEKY CIOMHATUTE MOEBTWUHM anTepHaTUBHU U3BOPU Ha eHeprija, CyOBEHLMOHMPatbe Ha Aen
0 TPOLLOLMTE Ha CTpaTeLLKUTe CTOKM W YCIyTU U Ha TWe 3a Kou Ke ce YTBPAM [eka MmaaT koMnapaTueHa
MPEeLHOCT BO OAHOC Ha UCTM WUIN CAIMYHW NMPOU3BOAM BO COCEAHMTE 3eMjU U/UNK Kaj ApYruTE HaABOPELUHO-
TProBCKM NapTHEPU Ha 3emjaTa;

- NOTTUKHYBak-€ Ha AOMalUHUTE WHBECTULINWN NPEKY aHraXnpawe Ha AOMallHWOT KanuTtan, 0HOCHO Ha
3alregute WTo dDI/IpMI/ITe n rpafaHMTe 1M umaat Bo GaHKUTe 1 OOMa;

B) pogonxyBare Ha NoYHATUTE aKTUBHOCTY 3a NogobpyBake Ha 06pa3oBHKOT Npouec WTo Tpeba aa
YCIOBM HaZMUHYBak-e Ha AONrONPUCYTHUOT NPoBnem Ha HeAOBOIHA UMM HICKA KBaNM(MKYBAHOCT Ha pa-
BotHata cuna. Cnopen odurumjanHTe NoAaTOLM Ha HAANEXHWUTE MHCTUTYLMK, okony 50 oTcTo of paboTHaTa
cuna ja counHyBaart nuua 6e3 JoBpLIEHO OCHOBHO 06pa3oBaHme. Of BkynHo HeBpaboTteHuTe okony 324.000
nuua, 80 0TCTO Ce ofgHecyBaaT Ha nuua co Hke obpasoBaHue, HekBanMgUKyBaHu, NONyKBanMguKyBaHu,
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KBanWuKyBaHU Unn BUCOKOKBaNWUUKyBaHU nuua. M nokpaj HuBHaTa 6pojHOCT, Mery HUB HegocTacyBaar
rnoBeke 3aHWMarba Kako LUTO Ce: eNeKTPOMOHTEPU, MOHTEPYU Ha BOAOBOAHA M KaHanu3aLmcka Mpexa, run-
capu, TekCTUNHM paboTHUUM 1 ap. Ha HeBpaboTeHn nuua co 3aBpLUEHO CpeaHo obpas3oBaHue oTnaraar
okony 14 otcto. OctaHatuTe 6 0TCTO Of HEBPabOTEHUTE MMaaT 3aBpLLUEHO HeKoe BMCOKO obpasoBaHue. Me-
fyTOa, BO HMBHW pamK1 HegocTacyBaaT MHopMaTUyapu, TEXHOMNO3W Of pasfinyeH BUA U (PUHAHCUCKN Me-
HaLlepu, OBHOCHO CTPYKM 3a KOM NOCTOM ronema nobapyBayka Ha Na3apoT W 0 CTpaHa Ha AOoMaLUHUTE 1 04
CTpaHa Ha CTpaHckuTe nHeecTuTopu. Cnopea Toa, HaaNeXHUTE MHCTUTYLUMKM Tpeba BHUMAHMETO fa ro Ha-
coyaTt KOH 3rofieMyBat-€ Ha KBanuTeToT Ha paboTHaTa cuna Kako NpeaycnoB 3a 3rofemMyBake Ha KOHKY-
PEHTHOCTa Ha JOMALLHWTE CTOKM U YCIYrM Ha AOMALLHWOT M Ha CTPaHCKUTe nasapu;

r) 3acunyBarbe Ha MHpacTpyKTypaTa Bo 3emjata. Co KopucTere Ha BYLIETCKM KanuTanHu MHBECTULAM,
CTPaHCKV OMPEKTHN MHBECTULMM U CO pasnUrpyBake Ha pasHuTe hOpMM Ha jaBHO-MPUBATHO NApTHEPCTBO
Tpeba Aaa ce NOTTMKHYBa M3rpapgbarta Ha HOBM W Jousrpagbata v PeKOHCTPpyKLUMjaTa Ha NOCTOjHU UHApa-
CTPYKTYpHM 00jeKTn (MaTuTa, XenesHuuu, racudukauuja, enektpudukaumja, eHepretckm objektn u cn.).
Toa Tpeba ga ce BpLUM Npea MW NapanenHo Co PEKOHCPYMParETO Ha eKOHOMMjaTa (KOPUCTEHE Ha non-
CKMOT MOAeN), 3a Aa He ce CMy4u 3emjaTa Aa MMa uarpageHa HgpacTpykTypa, 6e3 LOBOMHO pa3BueHa eKko-
HOMWja (MPUMEPOT CO rpyKaTa eKOHOMMja), LLITO Ha CPEAEH M Ha JONT pok 61 MOXeno Ja uma HeraTuBHM
edekTn 3a ekoHOMWMjaTa;

A) MNoTTKHYBake Ha M3BO30T. 3ronemMeHMoT 06eM Ha JOMALLHM CTOKW 1 YCIyru MPBEHCTBEHO Tpeba Aa
Buae HacoveH KOH 3a0BONyBake Ha JOMaLLHUTe NOTpebu, CO LWTO Ke Ce HaManu ronemara 3aBUCHOCT Ha
3emjaTa o yBO3 Ha HEKOW WK Ha NMOBEKETO Of TUEe CTOKW. ICToBpeMeHOo, 04eKyBaHWOT 3rofniemMeH Bpoj Ha
HOBOOTBOPEHW (PUPMM 1 3roneMeHa NPOLYKTUBHOCT Ha HUBHWUTE NPOM3BOAM Ke ja 3aCunu HUBHAaTa JoMalLLHa,
HO M MefyHapodHa KOHKYPEHTHOCT. Toa, A0MOMHETO CO CMHXPOHM3MPAHOTO AejCTBO HA OCHOBHUTE AEN0BU
Ha MakpoekoHOMCKaTa NonuTHKa, Ke YCrnoBM 3rofieMyBarbe Ha 06eMoT Ha CTOKM W yCyrvt 3a U3B03. TakBuoT
npucTan ke ja NPOMeHW cerallHaTa HeMoBOMHA CTPYKTypa Ha U3BO30T BO KOja JOMUHMPaaT CaMO HEKOMKY
BMZa Npon3Boau (TeKTUn, MeTanu, OQpeaeHn 3eMjoLencky NpoM3Boan npepaboTku of HadTa...). bpojoT Ha
CTOKM M YCNYr HAMEHETK 3a M3BO3 Ke Ce 3rofilemMu, a Co Toa Ke Ce Hamaru ceraluHata nperofieMa 3aBucHoCT
Ha MaKe4OHCKUTE JOMUHAHTHW W3BO3HM MPOU3BOAW Of KOHjYHKTYPHUTE [BWXeHa Ha CBETCKUTE nasapy Ha
Kou TWe ce nnacvpaar.

IV OYEKYBAHW PE3YJNITATU HA CPEIEH POK

HoBoBocnocTaBeHMOT MofeN Ha ekoHoMcKaTa NonuTHKa ke pesynTipa co NoBeKeKpaTHW NO3UTUBHM
edeKTn Kou, NPBEHCTBEHO, Ke ce MaHuecT paaT BO CreaHNUTe nokasaTeru:

- 3zonemysame Ha 6pojom Ha HosoomeopeHu MCII. Bo aMBUEHT LITO HYAM LUMPOKM MOXHOCTM 3a
[ejCTBYBak€ BO pasHuTe Ccepn Ha eKOHOMMjaTa, HajIeCHO U Hajopaonpucnocobnmen ce MCTI. Toj dakt
ke ycnoswu 6pojoT Ha HoBooTBOPeHK MCI1 BO CrneaHMOT NETroauLLEH nepruog Aa ce 3rofieMyBa NpUCEeYHo no
11.000 MCIN roguwHo. Ce pa3bupa, og pasHy Npu4mHK, BO TOj NepUog ke ce 3ateopat noeeke MCI1. Cenak,
Ha KkpajoT Ha 2015 roguHa Bo PM ke noctojat okony 100.000 MCIT wTo 61 6uno 3a 40.000 MCI1 noseke of
HUBHKOT Bp0j Ha KpajoT Ha 2010 roguHa;

- AnHamuyHoTo oTBOpate How MCI ke ycnoBu 32o1emysarbe Ha 0oMallHUMe UHeeCMULUU CO AaneKy
MorofiemMm 3HOCKW U CTanku of focera 3abenexanute. AKo ce NpeTnocTasy Aeka cekoe HoBooTeopeHo MCI
ke nouHe aa pabotu co noveteH kanutan og 10.000 eBpa 1 ako BO HAaTAMOLLHOTO paboTere HUBHUOT Ka-
nuTan ce 3roniemMysa co Mo o4ekyBaHu 20 OTCTO FOAMLLHO, Torall AOMOMHATENHNOT U3HOC Ha JOMALLHMW UH-
BecTuumm Ha MCI Ha kpajoT Ha 2015 roguHa 6v nsHecysan okony 1,4 Munvjapaa eepa, 0OGHOCHO MPOCEYHO
roaMLwHo no okony 280 MunMoHKM eBpa. Toj NPOCEYEH rOAMLLEH M3HOC JOCera He e OCTBAPEH HATY CO NPUNuB
Ha CTPaHCKM AMPEKTHW MHBECTULMW BO CMOT U3MWUHAT MEpuog No NOSMIMTUYKOTO W eKOHOMCKOTO OCMO-
cTojyBatbe Ha PM. Toj dhakT ja noTBpAyBa KOHCTaTauujaTa geka HagnexHuTe nHCTUTyumumn Tpeba ga my 06-
pHyBaaT BHYMaAHWE Ha NOTTUKHYBAHETO HA JOMALUHUTE Ha eAHAKBO, Na Aypy 1 Ha NOBMUCOKO HUBO OTKOSKY
Ha CTPaHCKUTE AUPEKTHU UHBECTULIMK;
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- Fonem 6poj og HoBooTBopeHuTe MCI1 Bo cneaHMoT neTroguLleH nepuop ke buae noumpaH Bo pasHute
rpaHku Ha MHaucTpujata. HUBHOTO AejCTBYBa-€ BO HOBOBOCMOCTABEHNOT aMOMEHT Ke BOAW KOH 320/1emy-
8are Ha uHOycmpuckomo npoussodcmeo. ObjekTBHa € npeTnocTaBkaTa Aeka BO MPETCTOJHUOT NeTroam-
LweH nepwuog, HooTBOpeHuTe MCIT ke npuaoHecaT 3a NOTTUKHYBak-E (3ronemyBare) Ha UHOYCTPUCKOTO
MPOM3BOACTBO NPOCEYHO roamniHo og no 8-10 oTcTo;

3ronemennot 0bem Ha nHeecTUuMm of cTpaHa Ha MCIT, LOMOMHET CO 04EKYBAHOTO 3rofieMyBak-€e Ha WH-
[YCTPUCKOTO NPOU3BOACTBO, NOCINEA0BATENHO ke npuaoHecar (MoKpaj AejCTBOTO Ha ApyriTe COCTaBHM ene-
MEHTW) 3a 320meMy8ar-e Ha B/]IT Ha 3emjaTa 0f NpOCEYHO 6 OTCTO MOAULLHO BO MPETCTOjHUOT NETrOANLLIEH
nepuon. Co TakBM CTanky Ha pacTex Ha ekoHoMMjaTa, pearnHo e da ce ovekyBa geka PM ke ro gocturHe
CTEMNEHOT Ha EKOHOMCKM pacTex Ha EY 3a okony 30 roaunHu;

- lornyHa nocnegyua Ha 3ronemeHmot 6poj Ha HoBooTBopeHn MCIT ke buae 32onemygamemo Ha bpojom
Ha HosogpabomeHu nuya. MNop npetnocTaska Bo cekoe HoBooTBopeHo MCIT aa ce BpaboTaT NnpoceyHo no
3 nuua, BKynHMOT O6poj Ha HoBoBpaboTeHm nuua Bo MCIT Bo cnegHMoT neTroguieH nepuog 6u nsHecysan
120.000 nuua. bpojot Ha HeBpaboTeHWTe LA nocTanHo 6u ce HamanyBan, Taka LTO Ha kpajoT Ha 2016
roguHa ctankata Ha HeBpaboTeHOCT 61 ce cBena Ha okony 20-22 oTcTo 04 cerawwHuTte 31,5 0TCTO;

- Co npmMeHa Ha NpeTxoaHO HaBeAeHMTE NOTTUKHYBAYKM MEepKW ke ce 3ronemn 06emMoT Ha Nporn3BOACTBO
wto MCIT ke ro HameHaT 3a U3803. ICTOBPEMEHO. 3roNemMyBaHEeTO Ha NPOM3BOACTBOTO Ha PasHK CTOKM W
ycnyri ke npeamsBMKa HUBHO Nnacupare Bo ogpeaeH obem Ha gomalHuoT nasap. Co Toa Ke ce 3ronemu
AOMaluHaTa NoTPOLLYBaYKa Ha TUe CTOKW 1 YCryri O ABOjHO NO3MTUBHO BIUjaHue: a) 3roneMyBarse Ha B/
nog BNvjaHWe Ha 3rofemMeHata JomallHa noTpollyBayka; 1 6) HamanyBawe Ha NOTPOoLLyBaykaTa Ha Co-
OOBETHWUTE CTOKM 1 yCnyru WTo ce 06e36enyBaaT CO HUBEH YBO3 Of CTPAHCTBO, OOHOCHO Hamaryeare Ha
8KyMHUOM y803 Ha 3eMjaTa. KymynatueeH edpekT of TakuTe ABMKEHa O 61N nocTeneHo HamanyBate Ha
pasnukara Mery 13BO30T M YBO30T, OAHOCHO 3rofleMyBatse Ha MOKPUEHOCTa Ha YBO3OT CO M3BO3 O Ceralu-
HuTe 60 Ha okony 80 oTCTO;

- 3ronemMeHnoT U3B03, OHOCHO HAaMarieHNOT YBO3 Ha CTOKM U YCIyri ke BOAW KOH NMOCTENEHO HaMarlyeare
Ha decpuyumom Ha 3emjama 60 pa3meHama co cmpaHcmeo. Toa ke UMa AUPEKTHO NO3UTUBHO BrnjaHue 3a
3ronemysate Ha fJomawHuoT BN, HamanyBake Ha eduUMTOT Ha TeKOBHAaTa CMETKa BO pamKi Ha nnat-
HWOT BunaHc, 3ronemyBare Ha ApXKaBHWUTE LEBU3HW PE3epBM W Harmo HamasyBake Ha notpebara 3a 3a-
[OMXyBak€ Ha pXKaBaTta BO CTPAHCTBO. HaTamoLwHa No3MTUBHA NOCNeanLa o4 TakBuTe NpoMeHn ke buae
HamasnyBarbe Ha jaBHMOT LONT 1 0COBEHO Ha 3aJ0MKEHOCTa Ha 3eMjaTa CrnpemMa CTPaHCTBO;

- HoBokpenpaH1oT Mogen Hema [a ja HapyLum MakpoekoHOMCKama cmabuiHocm Ha 3emjaTta. WMHdna-
LujaTta ke ce ABWKM BO MPOEKTUPAHNTE paMKy 3aToa LITO The Ke GuaaTt OCHOBEH eNeMEeHT Ha NpeanoxeHara
HOBa MOHeTapHa cTpatervja Ha HBPM. 3HaunTenHo 3roneMeHnoT AeBN3eH NPUMB Of CTPAHCTBO BP3 OC-
HOBA Ha 3rofieMeH 3B03 1 HamMarneH yBO3 Ha CTOKM W yCryry ke Buae rapaHumja 3a ogpxysarbe cTabunHocT
Ha [EBU3HNOT KYPC Ha AeHapoT. 3rofeMeHnoT NpuUnuB Ha cpeactaa Bo byLietor Ha PM of eaHa, 1 HeroBoTo
paLyoHanHo 1 NPOAYKTUBHO KOPUCTEHE Of Apyra CTpaHa, ke ycnosart ByLeTckMoT 4eduumnT NepMaHeHTHO
[la Cce HamasyBa v a ce ABWXW BO CKPOMHW ronemunm og, 1-1,5 otcto og BAM. Hajnocne, jaBHWoT gonr u
3af0MKeHOCTa Ha 3emjaTa cnpema CTPaHCTBO Ke ce HamaryBaar v Ke Guaat 3HauMTenHo nog pamkuTe yT-
BpAeHM co MacTpuLkuTe Kputepnymn. 3Hauu, KOHEYHUOT ePEKT 0f HOBOBOBEAEHNOT EKOHOMCKW Mogen Ke
Buae BocnocTaByBame 1 0ApKyBake MakpOEKOHOMCKA CTabUITHOCT Kako YCNOB 3a WAEH JONTOPOYEH, TPaeH
W OLPXIUB CTOMAHCKM pacTex Ha PM.

V 3AKAHU

Bo LenvHaTa Ha Hej3MHNOT aeH pa3Boj, MakeJoHCKaTa eKoHOMMja ke Brae cooueHa co NoBeke pusnLy,
HO 11 CO CEPMO3HM 3aKkaHu KoM MOXar [a ro nonpeyar unu aa ro 3abasat Hej3MHUOT Pa3Boj, a NoToa U Hejau-
HOTO 3auneHyBame BO EY.
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Ha kyc pok, Taa ke Buge u3noxeHa Ha CUMHM 3aKaHW LUTO MOXaT Aa ro 3arpo3aT Hej3nHUOT pacTex, a
KO LITO Aoaraat of akTyenHata (huHaHcucka kpusa Bo Peny6bnuka Mpuuja. igHWMOT pasBoj Ha eKOHOMCKUTE
coCTO0j6M BO Taa 3emja e ocobeHo 3HavaeH 3a PM co ornep Ha chakToT wro Penybnuka Mpumja, BKynHO, €
Mery LIeCTe HajBaxH1 HaZBOPELLHO TPTOBCKW W MHBECTULICKM NapTHepu Ha PM. Ce pa3bupa, cunHa 3akaHa
3a MakefjoHCcKaTa eKOHOMMja MOXe Aa NPeTCTaByBa U €BEHTYaNHOTO NPOLUMPYBar-e Ha (hHaHCKCKaTa kpraa
BO ocTaHaTuoT Aen of EY. lNpu TakBo NECMMUCTUYHO cLeHapuo, peLiecujata bu Moxena noBTOPHO Aa ce
Bpatu Bo EY, a co Toa 1 Bo PM, co ornep Ha HejauHaTa rofieMa OpueHTUpaHoCT KOH 3emjute of EY (aBe
TPETWHW Of Hej3nHaTa HafBOpeELLHa TProBuja ce 0CTBapyBa BO OAHOCUTE CO 3emjuTe o EY).

Ha cpeneH, na 1 Ha NoZoIr PoK, HajcuIHa 3akaHa 3a MOHWOT EKOHOMCKM pacTex Ha PM npeTcTaByBa ak-
TyenHuoT npobnem (pacnpasuja) OKony YCTaBHOTO MMe Ha Make[oHCKaTa ApxaBa LTO BO CBETCKaTa 3a-
enHuua, a co Toa 1 Bo EY 1 Bo HATO, rv HameTHyBa Penybnuka puyja. PasBnekyBameTo Ha Toj npobnem,
BO ycrosu kora EY un HATO cBouTe ognyku 3a NnpuMare HOBM 3eMji1 BO CBOE YNIEHCTBO 0 YCIOBYBaaT Co
HOCEH-€ eHOrMacHK oanyku, 3a PM Moxe ga 3Haum NogonrotpajHo Yekame npeq noptute Ha EY n HATO.
Toa ke 3HauM NPOOOIKYBakE Ha HEj3NHWNOT HEM3BECEH HaABOPELLHO-MOMUTUYKM CTaTyC, CO CUTE MO3HATH
HeraTMBHY NMOCNEAMLM LLTO TOa MOXe Aa M CO3Aae 3a peanuaauyja Ha NOTEHLMaHNOT EKOHOMCKI PacTex
Ha PM.

VI 3AKIYYOLHU

Hu3 cuot TPaH3NLUMCKM nepuo MakeJoHCKa eKOHOMI/Ija MM ofosea Ha 6pOjHVITe LLIOKOBHU YOapu 1 NMpeydkn
1 NOKaXka fieka nMma CUnn n MOXHOCTK 3a NAHO ABWXXEHE MO NMaTeKNUTE Ha TPaeH 1 OOPXINB pa3Boj. ,D,o6pa
noanora 3a Toa npetcrasyBaat noeeKeroguLiHaTa MaKpOEKOHOMCKa cTabunHocr, BOCMNOCTaByBaH-ETO CO-
NnaHa 1 coBpeMeHa MHCTUTYLUWOHalHa paMKa, HUCKaTa dJVIHaHCVICKa 3a0JTKEHOCT U peNaTuBHO /:106paTa
[ENOBHa KIMa BO 3€MjaTa.

MeryToa, cBeTCKaTa EKOHOMCKA Kprda NoKaxa Aeka MakeLoHCKaTa ekoHOMMja MMa 3HadajHu cnabocTu
W yKaxa Ha notpebara 3a Hej3MHO pemMofenuparbe Co Lief 0CTBapyBake MAEH TPaeH U OOPXNNB pacTex.
Co ornep Ha CTpyKTypaTa Ha JOMaLLHaTa eKOHOMWja, Ce YMHU AeKa NpUMeHaTa Ha XOnNUCTUYKMOT MoAenN Ha
HEj3NHO pemogenupatrse Ke ri fJage nocakyBaHUTE pe3ynTati n ehekTu.

Ha Toj nat ekoHoMuWjaTa Ha PM 1 HaTtamy Ke ce coouvyBa CO NMPEYKM, pU3nLm 1 3akaHu. Hajronem pusuk
npeTcTaByBa €BEHTYanHOTO NPOLLMPYBake Ha aKTyernHaTa AOMKHWYKaTa Kpusa Hi3 noronem gen og EY.
HajcunHa, nak, 3akaHa npetctaByBa embaproTo wto Penybnvka Mpumja ro noctaByea 3a YneHCTBo Ha PM
Bo EY 1 Bo HATO, ako Taa He ro CMeHM CBOETO YCTaBHO UMe. Toa Ce UCKMYYUTENHO CEPUO3HM PU3ULM 1 3a-
KaHu CO MOXHW JONTOPOYHW NOCNeanLUmM BO peanu3aumjata Ha npeanssuLmMTe npes Kou e ucrnpaBeHa exko-
HomujaTa Ha PM.
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ECONOMIC PROSPERITY AND JOB CREATION
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Abstract

Overview of policies and incentives at macro-micro level to increase competitiveness, economic growth and enhancing
job creation by performing necessary structural changes, which enables the economy at various levels to cope with
the challenges of globalization. Thus creating environment in which dynamism, innovation and creative entrepreneur-
ship can flourish whilst ensuring social equity and a healthy environment. In this context investments in human, social
and environmental capital as well as technological innovation are recognized as prerequisites for long-term competi-
tiveness and economic prosperity, social cohesion, quality employment and better environmental protection.

Key words: sustainability, macro and micro economic policies for SMEs, business growth and incentives, labor market,
job creation, lifelong learning, R&D, innovativeness, environmental friendly growth.

1. Introduction

From today’s perspective of the UN’s Millenium Goals, growth should be driven by the commitment to
maintain an economic, environmental and socially responsible companies. However, business growth is not
automatically related to job creation nor it is always related to the new creative ideas, but knowledge re-
sources are enhanced through use; knowledge and skills must be activated and put into play in order to cre-
ate future growth and social welfare. To achieve these goals one has to establish a closer connection
between competence policy and other important areas such as industrial policy, innovation and labor market
policy, at macro level and create favorable business environment that will trigger growth and job creation.

Last years global financial crises justifies gearing governmental budgetary and monetary policies toward
fine-tuning the economy (and, in particular, toward generating more employment) even in industrialized coun-
tries. Not to mention that the same approach is also highly needed in underdeveloped economies (like Mace-
donian), nor the fact that although this approach was provided by John Maynard Keynes' one century ago,
itis still viable advise to the modern economies. Namely, the main concern of economic policymakers is that
a competitive marketplace will fail to generate adequate employment opportunities. This view underlies the
advocacy of government programs to “create jobs.” Unfortunately, the frontiers of such “care” are very fragile
and often, economic sovereignty of the economy is jeopardized.

*) Integrated Business Institute - Skopje
1) John Maynard Keynes, “The General Theory of Employment, Interest, and Money”, (1936).
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Economic Prosperity and Job Creation

In the simplest terms, there can be only two reasons for divergent levels of economic prosperity: (1) dif-
ferent abundance of resources or (2) differences in the allocation of resources, which may be either how the
resources are employed or how many of the resources are employed. Moreover, these two sources of eco-
nomic prosperity are interdependent: how a nation decides to allocate its resources will ultimately determine
how many resources it has to allocate. Having in mind that government institutions-laws, rules, regulations,
and the judicial system-influence private decisions to allocate resources among these different uses, if the
decision is left to the business choice, or in the bureaucratic Keynesian approach government’s role is direct.

On the other hand, companies do not just grow by themselves; they need a forward looking, pro-active
approach, and must constantly adapt their business strategies and structures to realize that objective. It
seems that growth has to be profitable and the company’s approach innovative to create new employment
opportunities. This involves a thorough management of change, not only for companies, but also for social
partner organizations and governments.

Whatever the approach, aspects such as an entrepreneurial spirit, good work practices linked to
job satisfaction, flexibility within the company and labor markets are key factors in achieving prof-
itable growth and job creation?.

The function of a company is to create profit out of which shareholders can be paid dividends and employ-
ees their salaries. Thus, growth, from a company perspective, must be profitable. While job creation may be
a welcome by-product of profitable growth, it is not what drives companies to change and grow. The first
priority of company CEOs and their Boards is to create and manage profitable growth which is sustainable®.

'Profitable business growth is important because it is the basis of growth. Companies measure everything
in terms of growth through measuring indicators that show how many more customers, branches, market
segments, competitors there are this year in comparison with last year*.” To achieve this companies frequently
implement internationally recognized quality standards (e.g. ISO) as a guarantee for suppliers and customers.
Such quality standards also represent a security for the company itself in the sense of being reassured that
it is providing customers with a good quality product.

A company can take as its main framework the triangle of customer-employees-shareholders, or it can
adopt a triple bottom line, expressed in the pillars of being economically viable, socially acceptable and en-
vironmentally responsible. This reflects an integrated understanding of the company’s performance,
in which social, environmental and economic bottom lines are interdependent.

Creating employment is not the sole responsibility of companies. It is through partnership with government,
that job creation becomes not only possible, but also sustainable. While companies may provide the fertile
ground for job creation, the labour market must supply the input. Government activation policies to create
active and well trained labour forces play an important role in job creation. By ensuring and guaranteeing a
well-trained and flexible labour force, governments can encourage companies to create jobs.

Yet, planning is an essential element of growth and job creation. Like legislators and politicians, businesses
too need to make strategic plans and policies. Anticipating growth and the means to achieve it are an es-
sential aspect of a strategic and operational business plan. Plans can be shared and are not just tools for
management and leadership. Business plans also constitute a basis for discussions with the social partners,
labour market and investment authorities, and financial and business support agencies.

Job creation

Companies in profitable growth do not always create jobs. Some may use additional income from sales
or investors to invest in technology, or to divest and diversify. But when a company creates new jobs, man-

2) The Poverty of Nations”, Karl Brunner, Edward Elgar, 1985, pg.55
3) “The Role of Government in the Economy”, Davis, Haltiwanger, and Schuh, ACCIRT, University of Sydney ,1996
4) Ibid. pg 137
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agement have to know where and how to recruit. Skills shortages exist, though not being able to fill a vacancy
is not always a sign of lacking skills: it may signify that people are not willing to work for the pay and conditions
offered. Not to mention the potential of women workers that are kept out of labor market, that remains an
issue for governments (even for Macedonian Government) and economic prosperity.

The fact that the number of young people available in the labor market will decrease in the next 30 years
also needs to be considered. In short, job creation will need to go hand-in-hand with strategies for re-
cruiting and retaining female workers and an ageing workforce.

A job is not for life anymore, but employment in one form or another can be. Understanding this is vital
for employees and trade unions; recognizing this reality is an important responsibility for employers and
managers, as well as for workers and their representatives. Providing opportunities, within the business con-
straints, for employees to increase their employability and to develop skills in different parts of the business
process and production becomes a pre-requisite for the flexibility which employers need, as well as for the
security which employees seek.

A good company is able to re-organize in order to keep pace with change and growth. In this context,
multi-skilled employees, who have been trained in this way, represent a considerable business asset. How-
ever, the employer does not have the sole responsibility. The individual employee also needs to take charge
of his/her own development and lifelong learning plans. Thus, work becomes a process whereby workers
learn how to enhance their personal development throughout their careers.

The old fashioned view that flexibility is purely a management obsession and security a union demand
needs to be re-shaped. All partners - employers, workers, policymakers and legislators - need to iden-
tify their own demands for flexibility and security, and must offer their own solutions for maximizing
these. For the time being, this has to be done within the given legislation and regulation, providing companies
with @ minimum framework in which they can operate. Within this given framework, companies themselves
create strategic and operational structures, usually in the form of shareholder agreements, corporate gov-
ernance conventions, corporate visions and values, and business plans.

Company’s structure and incentives for job creation

In terms of economic performance, higher levels of skills are necessary but not sufficient condition for
success. There are several drivers of economic success, of which skills is but one, such as:

1) High levels of R&D and innovation

2) High levels of capital investment in plant and equipment

3) A high quality public infrastructure, including communications and transport
4) Readily available sources of patient and knowledgeable capital

5) A domestic market for goods and services that demands high levels of product quality, specification
and customization.

A domestic income distribution and public purchasing policy that can support above higher levels of skill
supply may have very limited effects on economic outcomes. Skills can support a more productive economy,
but on their own are fairly unlikely to create one.

Creating more skills, using public money, is relatively easy:
Government can expand the education system,
Government subsidize employers’ own training efforts.

However, making sure that those higher skill levels get used productively is much harder, and rarely at-
tempted. Anyway, in this paper we assume that since skills are created, they will be used.
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Despite the globalization effects, we can argue that Macedonian world of labor is far away from the so
called Post-Fordist world and an end to Taylorised work patterns, evidence suggests that much work con-
tinues to have:

A'low skill content

Highly routinised patterns
Low discretion

Low autonomy

Short job cycle times
Hierarchical organisation

Supply more skills, of itself, may do little to change this, without existence of healthy, competitive market.
The solution is to supply more skills and simultaneously seek to help firms to move up market, become more
profitable, increase productivity, develop new markets, organize work differently, and use skills better.

Since the 1) skills are only one component in leveraging improvements in business performance,
besides 2) business support to firms and 3)cluster, network and supply chain development, the key
policy goal should be : engineering mutually supportive interaction between the three components.

In order to create higher demand for, and better usage of, the skills being supplied, the governmental
policy should be oriented toward a need to design interventions to impact on the development of:

Product & market strategies of the companies,

Competitive goods and service quality,

Investment strategies (plant, R&D, product development, employees development etc.),
Production/service delivery systems,

Employee relations,

Work organization and

Job design.

Is the current range of policies, programs and interventions up to the task outlined above? Where, for ex-
ample, are major programs on employee relations systems and practices, work organization or job design?
In many Northern European countries, these are the focus of major action learning R&D programs by gov-
ernment®.

Similarly as Europe, Macedonia faces challenges from technological changes, globalization and popula-
tion ageing.

Globalization brings opportunities for adaptable economies but punishes rigid ones, while ageing popu-
lations will put welfare systems under pressure. There are several ways that can help meet these challenges:

a) Market mechanisms should be used as much as possible to make sure that environmental goal (as
one of the three sustainability pillars) is achieved with the lowest cost (such as for example, emissions trading
scheme).

b) Cohesion policy aims to reduce regional disparities and encourage economic convergence. The budget
is too small to make a real dent in income gaps, so the challenge is to get the maximum benefit from the
available funds by making sure government focus on activities that will spark sustainable growth, such as
education, research and important infrastructure projects.

5) OECD Paper on EC-Growth-Jobs, 2004
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In principle, national strategic plans should allocate most money to the Lisbon goals but in practice the
list of eligible activities is long and provides little focus. Moreover, it may be helpful to re-assess whether
state aid and social housing schemes should be eligible. The Government could achieve more with its budget
for underdeveloped regions if it were more performance-based so that money could be shifted to projects
with the highest payoffs. There are several ways this could be done, including mandatory performance re-
serve in which a portion of funding is tied to results.

Greater labor mobility would strengthen Macedonian labor market. A mobile workforce can act as a safety
valve for the economy- and can significantly contribute to establishment of new companies, while making
the existing companies more productive and innovative, by bringing fresh perspectives and new skills and
ideas.

This will be possible if the Government continues to improve the recognition of qualifications, eliminate
barriers in the regulated professions, reduce transaction costs on house sales and ensure that measures
that provide housing for the poor are implemented.

Government’s role to facilitate job creation

Although Macedonian Government has already started to create business friendly environment, it should
further enforce and enhance both monetary and fiscal policies and to contribute to economy recovery and
to cause accelerated growth. The common thread in these measures is that each of these elements seeks
to make it easier for people to do business;

Stable business legislation and affordable tax-contribution payments;

Tax relief package that include immediate refunds to individuals and small businesses (this, as well as
the stimulative effect of the tax cuts, puts money into circulation);

Development of sound financial market with provision of low interest rates are also important in stimulating
investment and consumption, and if consumer confidence continues to be positive, we should have a sus-
tained recover;.

Creation of employer confidence through a package of measures that include a reform of the health/social
care system to allow small businesses, which are the largest potential source of new jobs, to provide afford-
able health coverage for their workers;

Guillotine - the plan to reduce the burden of frivolous lawsuits, improve the infrastructure, and simplify
and streamline regulations and reporting requirements. The regulatory reform should be aimed to reduce
costs and speed up the decision-making process at all administrative levels related to business. This is es-
pecially important for start-up businesses, and for exporters that wish to remain competitive;

To continue the efforts toward the EU accession since enlarged market will enforce trade and investment
which are the keys to development, and development is the key to security and prosperity. As well as to try
to avoid permanent changes of the legislation in order to harmonize the system with EU’s;

The challenge of ever-increasing social payments, the current system of social payments will soon become
unsustainable (since the smaller working-age population will not be able to support the larger, elderly, retired
population at current retirement and other benefit levels, especially during elective periods).

All this to emphasis that a free market encourages innovation and entrepreneurship. At the same time, it
takes money to implement innovative ideas. The Macedonian market should feature easy access to venture
capital, in order to enhance business investments in job creation and not mainly through the governmental
investment projects. Namely, an efficient economy features a smaller government as a percentage of GDP
and less government involvement in business - this should be the final effect of the macroeconomic policies
for economic prosperity and job creation.
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The government must establish and enforce laws that govern safety and fairness. However, government
meddling in business has never worked efficiently. It raises costs and reduces competitiveness as well as
sapping energy and creativity from the private sector. Our increasingly globalised economy needs the collec-
tive effort of entrepreneurs and investors in order to thrive within the framework provided by the Government.

Conclusion: Strategic Measures that will provide Economic Prosperity and Job Creation

On the basis of the Lisbon Strategy and Oslo declaration in the perspective of the Agenda 21, and har-
monized with the Integrated guidelines for growth and jobs (2005-2008)¢, harmonized and relevant

Macroeconomic policies for growth and jobs should be oriented toward:

Secure economic stability to raise employment and growth potential through adequate monetary and
fiscal policies;

Safeguard economic sustainability through strengthen public finances, reformed pension and health care
systems to ensure that they are financially viable and socially adequate and accessible and take measures
to raise employment rates and labor supply;

Promote efficient allocation of resources and direct public expenditure towards growth-enhancing cate-
gories, adapt tax structures and tax-incentives to strengthen growth potential;

Ensure that wage developments contribute to macroeconomic stability and complement structural reforms
allowing for productivity, capacity and employment-enhancing investment.

Microeconomic policies to raise growth potential:

Ensure open and competitive market through removal of regulatory and other barriers, enforcement of
competition policy, redeployment of aid in favor of support for certain horizontal objectives such as research
and innovation and the optimization of human capital;

Create more attractive business environment through a systematic and rigorous assessment of the eco-
nomic, social and environmental impacts;

Create a more entrepreneurial culture and create a supportive environment for SMEs through improved
access to finance, better adapted tax systems, strengthen the innovative potential of SMEs, and provide rel-
evant information and support services in order to encourage the creation and growth of start-ups in line
with the SMEs Charter, reinforce entrepreneurship education and training;

Develop adequate transport, energy and ICT infrastructures. In addition business community will introduce
appropriate infrastructure pricing systems, as a means to internalize environmental costs to ensure the effi-
cient use of infrastructures and the development of a sustainable modal balance;

Increase and improve investment in R&D through development of the mix of measures to foster business
R&D, strengthening centers of excellence, making better use of support mechanisms, such as fiscal meas-
ures to leverage private R&D, ensuring a sufficient supply of qualified researchers by attracting more students
into scientific, technical and engineering disciplines and enhancing career development and the trans-na-
tional and inter sector mobility of researchers;

Facilitate innovation and the uptake of ICT through improvements in innovation support services, in par-
ticular for technology transfer, the creation of innovation poles and networks bringing together universities
and enterprises, the encouragement of knowledge transfer through FDI, better access to finance and af-
fordable and clearly defined intellectual property rights. Also we will facilitate the uptake of ICT and related
changes in the organization of work in the economy;

6) Commission Recommendation COM(2005/141/0057)
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Encourage the sustainable use of resources and strengthen the synergies between environmental pro-
tection and growth through increasing energy efficiency and development and application of environment-
friendly technologies;

Also, SMEs in the rural regions of the Republic of Macedonia should come into focus of Sustainable De-
velopment plans and this should also motivate a reverse of migration process of young well-educated stu-
dents from Skopje to the rural regions and make entrepreneurial spirit flourish;

SMEs in the 215t century shall utilize the Internet as a Virtual Market for offering their products on a global
scale and communicate with their clients. This naturally addresses SMEs operating especially in tourism,
textile industry, informatics and all viable and export oriented economic-sectors;

Central Government institutions as well as Municipalities shall use e-Government to offer professional
services for their citizens and involve them in participatory decision-making (for any kind of spatial planning
Geographic Information Systems (GIS) is imperative in the 215 century; life-long learning - throughout all
ages and generations - can best be provided by offering eLearning products; which in return shall be de-
signed by innovative SMEs), thus enhancing parallel growth and job creation.
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KPEWPAHETO HA CBETCKA BAJIYTA E OCHOBA 3A
CYLUTUHCKA PEOOPMA HA MMC
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Abstract

This paper analyses the creation of a single global currency as the base for structural reforms in the IMF, and a pre-
condition for balancing international economic relations and promoting the processes of globalization, enhancing the
development of all countries and the global economy. Additionally it emphasizes the misunderstandings of the term
single global currency, as a reflection of the interests of the strongest economic parties in the world economy, with the
intention of choosing the alternative that fits them the best.

The proposed forms for a single global currency can be classified in two groups: in the form of global stock money,
and in the form of one national currency conducting the function of a single global currency. The first form is in the
function of a permanent unrevealing of the actual problems in the national economies and in international economic
relations, and the second form is in the function of smoothing the problems, until a new crisis doesn’t occur, and the
discussions for the new economic system reappear. With the creation of a system based on stock money the stability
of each national economy increases, and it’s existence prohibits the transfer of national problems on the global eco-
nomic scene.

Key words: global currency, global stock money, international monetary system, dollar standard, globalization

1. Bosep

W/ npen nocnepHaTa hrHaHcKcKa 1 EKOHOMCKa Kpur3a 1Malle ykaxyBara 3a notpebata o TemenHa pe-
hopMa Ha MelyHapOAHWOT MOHETAPEH CUCTEM, KaKo NpeaycnoB 3a pa3Boj Ha NOYpaMHOTEXEHW MeryHa-
POAHN EKOHOMCKM OHOCK W 3a YHanpeayBake Ha npoLecuTte Ha gnobanusaumja, BO MHTEPEC Ha pas3BojoT
Ha cuTe 3eMju 1 Ha rnobanHOTO CTONAHCTBO BO LiennHa. MeryToa, BO TEKOT Ha Kpu3aTa v Npu HanopuTe 3a
n3nes3 of Hea pacnpaBuTe Ce 3rofiemuja 1 uHTeHauBupaa. [ypy v BOAEYKW NONMTUYApU jaBHO ce 3anaraa
3a “rmobanHu pelleHunja 3a rmobanHuTe npobnemn.” TakBoTo Gapare HajueCTO ce NoBp3yBaLle CO MoTpe-
BaTa 3a kpenpatbe Ha CBEeTCKa BanyTa, Kako OCHOBA 3a CyLUTUHCKa pecpopma Ha MeryHapoaHMOT MOHETapeH
cuctem 1 Ha MeryHapogHMOT MOHETapeH GoHA.

N30cTaHyBarETO Ha CUNHO 3a3[paByBatbe Ha CTOMAHCTBATa OJHOCHO YMEPEHOTO HalMUHYBak:e Ha pe-
LIECMBHITE TEKOBM BO CBETCKOTO CTONAHCTBO, 0COBEHO BO PA3BUEHUTE EKOHOMIUM, 1 CTPABOT Off NOBTOPHO

1) MHCTUTYT 3a 6U3HUC ekoHoMuja - Ckonje
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3anaratbe Bo peLecuja, v dpnuja HacTpaHa 6apatbarta v npeanosuTe 3a TemenHu pedopmu. BHumanneto
Ha BOAEYKWTE HALMOHANHN U UHTEPHALMOHAMHM NOMUTUYKA 1 BU3HUC enuTu ce GhoKycupa Ha pellaBame
Ha TEKOBHWUTE NPOONeMu -HedOBOMHIOT pPacT BO Pa3BUEHUTE eKOHOMMUM, PenaTvBHO BUCOKMOT CTEMEH Ha
HeBpabOTEHOCT M HEMOXHOCT [a Ce NOCTUrHaT NPETKPU3HUTE HUBOA, BUCOKMOT CTEMEH Ha ByyeTckun aedu-
UMTU N HA HAABOPELLHO 3af0MKyBakE, 3a0CTPEHNUTE COLMjanHM TeH3un U TH. Ce NOTUCHYBa MHTEPECOT 3a
TEMEHM pedopMU, Nako e HECMOPHO Aeka HUBHOTO N3BEAYBatbE € NPETNOCTaBKa 3a TPajHO HaAMUHYBake
Ha rmobanHuTe HepamMHOTEXM.

Hema comHeHue aeka HekoHaucTeHTHMOT MMC reHepupa rmobanHy HepaMHOTEXM KOM BEKe ce MaHW-
becTupaart Kako rnmaBHa npuymnHa v 3a npobnemmTe BO HajpasBreHaTa ceTcka ekoHoMuja (CAL), koja uma
,MIPETEPAHA NpuBMIeruja’ BO MeryHapoaHMOT MOHETapeH cucTeM. A rnobanHuTe HepamMHOTEXM He MOXaT
[a Ce HagMUHaT CO NPOJOIKYBake Ha ynorata Ha HaLuyoHanH1Te BanyTv BO (OyHKLMja Ha CBETCKW napw.
KnyyHa npeTnocTaBka 3a Toa e KpemparEeTo Ha CBETCKa BanyTa. Merytoa, noctom koHdy3uja Bo baparbata
Y Npeario3uTe 3a BOCNOCTaByBatbe Ha CBeTCka BanyTa. KoHdyaunjata e nocneaumua Ha pasnuyHuTe n 6utHo
CMPOTMBCTaBEHN Chakara Ha NMOMMOT CBETCKA BanyTa, a chakarbarta, npeq ce, Ce M3pas Ha UHTepecuTe
Ha rMaBHUTE Urpaym BO CBETCKaTa EKOHOMMja, CO Hamepa Aa ce n3bepe HajnoBonHaTa hopma 3a HUB.

2.'mo6anHa BanyTa HacCNPOTU HaLMOHANTHUTE BanyTu Bo (hyHKLMja Ha CBETCKU Napu

OudepeHumnpareTo Ha obnuuuTe Ha ceeTcka BanyTta Tpeba fa ce NpaBK Of acnekT Ha Toa Aanu Tue ce
CTOKOBHW Napu, napw Kou ja 3afpxyBaar BpckaTta Co CTOKOBHOTO NPOU3BOACTBO BO CBETOT U KOra Ce LIENOCHO
Aematepujanuanpany (KHWKHU, KpeauTHU napu) Unu, nak, ce TeMenat Ha KHWKHU HauWoHanHy BanyTm (o4-
[EnHO UNW BO KOLLHWLIA) Ynja BPCKa CO CTOKOBHOTO NPOWU3BOACTBO Ce CBeyBa Ha NPOW3BOACTBOTO BO Ha-
LiMOHaTHUTE EKOHOMUM YK Bany Ty Urpaat MefyHapoaHa ynora. PasnukyBameTo e BaxHO, o eiHa CTpaHa,
CO ornef Ha ondatoT Ha MefyHapoaHaTa nogenba Ha TpydoT, a 04 Apyra cTpaHa, ¥ Co Ornea Ha HeegHak-
BMTE MOXHOCTM 32 OJpXyBake Ha CTaburHocTa Ha BpeHOCTa Ha CTOKOBHWUTE Mapy W Ha KHXXHUTE HaLmo-
HanHW napu. (BO (PyHKuMja Ha cBeTcka Banyta). Hema COMHeHWe [eka mororemu ce eektute of
MeryHapogHarta nogenba Ha TpygoT ocTBapyBaHa Bp3 NPUHLMMOT Ha (OyHKLMOHWPaKE Ha CBETCKM CTOKOBHU
napm (Co h1KCHM, HO NPUNAroAnMBY KypCeBM Ha HaLMOHAIHITE BaryTy BO CBETCKATa BanyTa), OTKOMKY Bp3
MPVHLMNOT Ha HaLMOHAIHW Napu BO Yora Ha CBETCKW (M PRyKTYMpayku KypceBu BO MelyBanyTHUTE of-
Hocu). A peuncy Hema notpeba fa ce HarnacyBa [eka OfpXyBareTo Ha CTabunHoCTa Ha BpedHoCcTa Ha
cBeTCKara BarnyTa, 3aCHOBaHa BP3 CTOKOBHM Napu, € Aaneky NoM3BeCHO OTKOMKY Kora ce BO (hyHKLmja CBeT-
CKW NMapw 3aCHOBaHW BP3 HaLWOHAIHX BanyTu, CO Orfied Ha 3a0CTPYBaH-ETO Ha MPOTUBPEYHOCTUTE MEry
TPYQOT M KanuTanoT 1 u3HyaeHata notpeba 3a MaHUnynmpare Co BPEAHOCTa Ha HaLMOHarHUTe BanyT BO
HWBHOTO YbnaxyBare 1 HaMUHYBaH-€.

MpenHocTuTe of PyHKLMOHMPaKETO Ha CBETCKA BanyTa Of TUMOT Ha CTOKOBHW Napy BO OAHOC Ha yHK-
LMOHMPAHETO Ha HaLMOHaNHWTe BanyTu BO Yrora Ha CBETCKM Napy MOXat a ce Buaat npu cnopeabara Ha
pesynTatuTe of (yHKLMOHMPAHETO HAa CUCTEMOT Ha 3MaTHOTO BaXere U Ha pe3yntatute of (PyHKLMOHK-
ParETO Ha HALMOHANHWUTE EKOHOMUM U Ha CBETCKOTO CTOMAHCTBO BO YCMOBM HA CUCTEM Ha JONApCKU CTaH-
Aapa.

Bo cucteMoT Ha 3naTHO BaXeHe 1 HaLMOHaNHUTE eKOHOMUW U CBETCKOTO CTONAHCTBO OCTBapyBaa CTa-
OuneH pacT 1 pa3Boj, HEBUAEH BO MPETX04HATa UCTOpMja Ha YoBeLWTBOTO. CUCTEMOT Ce HanyLTh BO MO-
MEHTOT KOra NonuTuykuTe 1 BU3HUC enuTh BO OAAENHN 3eMju He Bea NOAroTBEHWM MeHauunpakeTo Ha
HaLMOHarH1TE eKOHOMUW Aa ro MPOZOIMKAT Cropes “NpaBuiaTa Ha urpa” Ha CUCTEMOT Ha 311aTHOTO BaxXeHse.
HenogroteeHu n/unn HeMOKHM 4a JOHECAT NOMUTUYKM OAJTYKW CO Kou OM ce HagMuHane 3a0CTpeHnuTe npo-
TUBPEYHOCTU Mery TPYAOT W KanuTarnoT, TUe ja XpTByBaa HagBopeLluHaTa CTabunHocT (koja belle nHxe-
PEHTHa Ha CUCTEMOT Ha 3MaTHOTO Baxewe). [laBajkm 1 NpegHOCT Ha BHATpellHaTa CTabumHoCT Tue ja
peayLuypaa OAroBOpPHOCTA 3a OAPXKYBare Ha HagBoOpeLHa CTabunHOCT, a CTENEeHOT Ha HecTabunHocTa ro
MCKOPUCTYja KaKo BEHTWUN 3a yOnaxyBake Ha BHATPELUHUTE NPOTUBPEYHOCTMU.
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OYHKUMOHMPAHETO HA HaLMOHAIHUTE EKOHOMUW 1 HA CBETCKOTO CTOMAHCTBO BO YCIOBM HA CUCTEM Ha
[onapcku ctaHaapg (Mo YKMHYBaH-ETO Ha KOHBEPTUOMIHOCTA Ha AOMapoT BO 3M1aT0) UCTO Taka pe3ynTupa
BO 3HaYMUTESNEH pacT 1 pa3Boj BO OAAENHN EKOHOMUM U Ha CBETCKOTO CTOMAHCTBO BO LieniHa, HO, BO YCNOBK
Ha NOBWCOKa HECTAOMMHOCT Ha BPe4HOCTA Ha HALMOHAmNHMTE BanyTu, CO CUTE NOCNEeANLM LTO npouanery-
BaaT 0f Toa Ha MefyHapofeH nnaH (HamaneHata eMKacHOCT BO OCTBapyBakEeTO Ha MefyHapogHaTta no-
penba Ha Tpypot, npepacnpegenta Ha CBETCKMOT AOXOL4 BO MOM3a Ha MOPa3BUEHUTE EKOHOMUM,
3ronemMyBare Ha pasfiMkuTe BO CTEMNEHOT Ha Pa3BMEHOCT Mery OOAENHNU 3eMj1, NOpacT Ha cupomallTujaTa
BO CBETCKM paMKy) M BO paMK1TE Ha HaLMOHanHuTe ekoHomun. Ha npumepot Ha CAJl Moxe aa ce Habsby-
[yBaart cuTe Nocneamuy (QUPEeKTHW UM UHAMPEKTHU) O BPLLEHETO Ha MefyHapoaHaTa yrora Ha Jonapor.
MHxepeHTHO Ha TakBaTa ynora € 3rofiemMyBareTO Ha HaLBOPELUHO-TPrOBCKUOT AeUUMT U Ha AeuumnToT
BO TEKOBHWOT GMNaHc, 3ronemyBatbe Ha CTENEHOT Ha HaZABOPeLLHa 3a40MKEHOCT 40 HUBO Ha KOe ce JoBe-
[yBa BO Npallate He camo CTabunHOCTa Ha HauyoHanHaTa ekoHoMuja, TYKy U CTabunHocTa Bo MeryHa-
POOHWUTE EKOHOMCKM OHOCM.

Bo ycnoBu Ha (hyHKLMOHMPatbe Ha CUCTEMOT Ha AONApCKW CTaH4apad, MefyHapogHaTta HeCcTabuHoCT,
Koja Ce nonayBalle Kako BEHTWUN 3a ybrnaxyBare Ha BHATPELUHWUTE NPOTUBPEYHOCTH, JOBEAE HE CaMo A0
HWBHO 3a0CTpYyBat-€ (MOpacT Ha HEEOHAKBOCTA BO OMLUTECTBOTO), TYKY U A0 3a0CTPyBakE Ha OQHOCUTE
Mery HaLMOHaNHUTE eKOHOMMM (BaMyTHW KpU3K, MPOTEKLMOHN3AM, 3aKaHU CO BamnyTHW W TPrOBCKW BOjHM,
rnobanHn HepaMHOTEXW, (PUHAHCUCKa 1 EKOHOMCKA Kpu3a). BeHTUnoT 3a ybnaxysarbe Ha BHATpeLLHUTE
NPOTUBPEYHOCTU reHepupaLLe BUCOKa HaBOPELLHA HECTAaBUIHOCT Ha 3emjaTa. A Taa He MOXe Ja Ce Haa-
MUHe 6e3 TemenHu npomenn Bo MMC, 6e3 dhyHKLMOHMpakse Ha CBETCKA BanyTa, ocrnoboaeHa of BnujaHNeTo
Ha HaLMOHaMHNUTe BanyTh, MOPaaM HUBHATA YyBCTBUTENHOCT NPY NOMECTYBAHETO HA OAHOCOT BO CUUTE
BO HaLMOHANHWUTE CTONAHCTBa 1 Mefy HMB. Camo €O hyHKLIMOHUPak-e Ha CBETCKA BaryTa of TUMOT Ha CTo-
KOBHU Napu Moxe Aa ce 0be3beam aa ce HagMWHe HenpudatnmeaTa cocTojba HauvoHamnHuTe npobnemm
A Ce TpeTMpaar Kako CBETCKM, NOpaau pUNLUTE Of MOXHMU KOH(POHTALMM.

Mpu pasrnenyBakeTo Ha Pa3NMYHNTE MOXHW 0BNMLM Ha CBETCKa BanyTa MOLLHE € BaXHO Ja ce uMa
npeaBua Aeka NO3UTUBHUTE edhekTi 0f PYHKLMOHMPAHETO HA CUCTEMOT Ha 3MaTHO BaXeHe Ce JOoMmKaT Ha
BHaTpeLUHaTa, peanHata BPeaHOCT Ha 3MnaTHUTE napu OAHOCHO Ha KOHBEPTMOMNHOCTA Ha BaHKHOTUTE BO
31aTto no PMKCEH NapuUTET 1 BO HALMOHAMHMTE EKOHOMMM 1 BO MEIyBanyTHUTE OLHOCK Ha 3eMjUTE CO 3NaTHO
Baxete. CTaHyBa 360p 3a CUCTEM Ha CTOKOBHM Mapu. HEroBoTo (PyHKLMOHMpPaHe OBO3MOXYBALLE ypam-
HOTEXYBaHE Ha Pa3BojoOT ¥ BO OAAEMHM HaLMOHANHN EKOHOMUW U Mery HUB, BP3 NasapHn KpUTepUyMu Ha
peHTabunHocT. Toa Belle OCHOBA 3a OCTBapyBak-€ Ha pauMoHanHa MefyHapodHa nogenba Ha TpydoT BO
CBETCKOTO CTOMaHCTBO W 3a HEroBo rmobanuaupatse. Pritoa, ppeTnocTaBka 3a 0CTBapyBak-e Ha CoMeHaTuTe
etekT Buna cnobopata 3a yBO3 M U3BO3 Ha 31aTOTO (CTOKa-Napw).

OYHKUMOHMPAHETO Ha YMCTMOT LONapCKU CTaHAaph Ce OfHecyBa Ha MeryHapogHMOT NOPenoK LUTO ce
HameTHa ¥ pa3su CO eHOCTPAHOTO YKMHYBake Ha KOHBEPTMOMIHOCTA Ha AONApOT BO 3naTo, CO HanywTa-
HETO Ha (HUKCHWUTE KYPCEBM BO MEryBayTHUTE OQHOCK BO CBETOT W MPEMUHYBAHETO Ha (hIYKTYMpaYKm Kyp-
CEBW U CO CBELyBatb€ Ha BanyTHaTa KOHBEPTUOMMHOCT Ha 3aMEHNMBOCT Ha €4Ha BO Apyra BasnyTa, crnopes
bnyKTyMpaykn Kypc Ha coopseTHUTe BanyTi. CTaHyBa 300p 3a CMCTEM Ha XapTUEHM Napw, BO KOj napute
Ha HajMOKHMTe ekoHoMUK (HajnpBo Ha CA[l) ja npesemaar ynorata Ha CBETCKW napu. TakuTe napu umaar
MPOMEHNMBA BHATPELLHA KYNOBHA MOK NOPaAy LUTO Ha MPOMEHM € NMOASIOKHA W Hej3nHaTa HagBopeLUHa Ky-
nosHa cuna. Mopagm Toa e notpebHa 1 nekcbunHocTa Ha KypceBuTe BO MeryBasyTHUTE O4HOCH BO CBe-
TOT. MefyToa, HecTabuiHOCTa Ha KypceBuTe ja nonpevyBa pawuyoHandara MeryHapogHa nogenba Ha TpyaoTt
1 0BjeKTUBHMOT NpoLec Ha rnobanuaauuja.?

WcTopucku rmepfaHo, uarnega Aeka CBETOT ce Haofa Bo 6e3n3nesHa coctojba. 3naTHOTO Baxere € Ha-
nywTeHo (M nopaaun 06jeKTUBHM NPUYMHKM, BO NPOLIECOT Ha Aematepujanusaumja Ha napute), a CUCTEMOT
Ha [onapcKy cTaHaaps, r'm UCLPNW MOXHOCTUTE 3a KOPEKTHO (Aa He 36opyBame 3a NpaBefHO) M3BPLLYBaH-E
Ha HeroBaTa MefyHapogHa ynora. MefyTtoa, He e Taka. Pewwerune nocton. Hosuot MMC Tpeba fa ce KoHuu-

2) X.M. KejHc ogamHa pekon feka Hema HULLTO MOJOLWO Of, HepauMoHanHoO UHBECTUPaHE
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nupa Ha NIHKja Ha NPUPOLHKOT TEK Ha Pa3BojoT Ha NapuTe (Kpempare Ha CBETCKM CTOKOBHM napu). Co npo-
[OMKyBaHETO Ha NPaKTUKaTa Ha PyHKLIMOHMParbe Ha HAaLMOHamMHW BanyT BO PyHKLMja Ha CBETCKU napu
BO 61no koj 0bnnk, camo ce NpPOJOMKyBa CO KO3METMKA Ha MOCTOjHUOT MMMPOBU3NPaH MeryHapoa4eH MOHe-
TapeH CUCTeM, CO CUTE OMacHOCTM LLTO NPOoU3rieryBaar Of HEroBOTO HATaMOLLIHO ONCTOjyBak-e (MPOTEKLMO-
HW3aMm, BasyTHW 1 TPrOBCKW BOjHM).

Pasnukute Mefy cMCTEMOT Ha 3NaTHO BaXKeH€e M Ha CUCTEMOT Ha A0NapCKy CTaHaap YecTo ce cBeayBaar
Ha Toa eka CTaHyBa 360p, 0f efHa CTpaHa, 3a MeTanuCTUYKV NapuyeH CUCTeM, a 0 Apyra cTpaHa, 3a xap-
TUEHM NapU4HKU cUcTeMU. Toa e TOYHO, MeryToa, Toa Ce KapaKTEPUCTUKW KOW He ja oapasyBaaT H1BHaTa Cy-
WTKHA. A cylITMHATa MM e TaKBa LUTO TVe He MOXaT [a ce criopeayBaart, buaejku npunaraat Ha pasnmuyHu
kaTeropumn. 3naTHOTO Baxere € 0f PeAOT Ha CUCTEMOT Ha CTOKOBHM Napu Kako CBETCKM Napu, a 4ONapcKuoT
CTaHAapa e 04 PenoT Ha HauMoHarnHuTe BanyTW Kako CBeTCkM napu. U goaeka gyHKUMOHMPakeTo Ha cu-
CTEMOT Ha 3MaTHO BaXeHe MOXe Aa Ce CUMYMMpa 1 NpaKTULMpa 1 Kako XapTUeH NapuyeH cUCTeM, CO CuTe
NPEAHOCTY LITO Npou3neryBaar of LMPKYNMpaeTo Ha CTOKOBHYW Napu, HE MOXeE Aa Ce BepyBa, Nopaay Beke
HaBeAEeHMTE NPUYMHK, Aeka BUNo Koe peLLeHre Koe ke ce NoTnMpa BP3 HaLMOHAmHK BanyT MOXe 4a npo-
[OHece 3a HaTaMOLLEeH Pa3Boj Ha MefyHapOAHUTE EKOHOMCKM OAHOCK BO HAcOKa Ha HaTamoLLUHO rnobanu-
3upatbe, Bp3 nasapHu NPUHLMMIN.

CnnyHocTa Ha fiBaTa cucTema e BO Toa LUTO KnyyHa NpeTnocTaBka 3a HUBHO (hyHKUMOHMpake e nnbe-
panu3auujata Ha eKOHOMCKIUTE OAHOCHU Ha HALMOHAIHUTE EKOHOMUM CO CTPAHCTBO, CO TOA LUTO BO CUCTEMOT
Ha 31aTHO Baxere Nubepanusaumjara He ce 4oBedyBa BO Npallakbe (Taa € MHXEPEHTHA Ha CUCTEMOT), A0-
[ieka BO CUCTEMOT Ha A0Napcki cTaHaapa, nopaam ryKkTyupaykuTe KypceBu 1 pasnnmyHuTe CTanku Ha UH-
cnauuja, BO O4A€eNHN 3eMju ce npe3emaar NpOTEKUMOHUCTUYKA MEepKU 3a 3aliTUTa Ha HaLMOHamnHUTe
cronaHcTsa. Nopaau Toa goara 4o 3a0CTpyBakbe Ha OAHOCUTE Mery OeNHN 3eMju 1 40 3aKaHM CO BasyTHU
W TPFOBCKM BOjHM.

Op [ocera peyeHoTo Npomanerysa eka co BOCTIOCTaBYBaH-ETO Ha CUCTEM 3aCHOBaH Bp3 CTOKOBHY Napu
ce U3Hy[lyBa noroniema CTabuiHOCT BO Cekoja HaLoHanHa ekoHoMuja U Ha MeryHapoHUTE eKOHOMCKY 0A-
HOCM, @ NpaBu1naTta Ha Urpa OHeBO3MOXYBaaT NPOGeMUTE BO OfAEMNHIN HALMOHANHI EKOHOMUM Aa Ce npe-
TCTaByBaaT Kako CBETCK.

3.00nmum Ha rmobanHu BanyTu

Bp3 ocHOBa Ha (hYHKLMOHNPAHETO HA CUCTEMUTE Ha CBETCKW CTOKOBHM Napu 1 Ha CUCTEMUTE Ha HaLmo-
HanHK BanyTu BO (PYHKLMjA Ha CBETCKW Napu ce npeanaraar pasnuyHu pelexuja 3a ugHmotr MMC. Hekom
Ofl HWB Ce BO (PyHKLMja Ha TPajHO peluaBame Ha akTyenHuTe Npobremm BO HaLMOHaNHUTE EKOHOMUW 1 BO
MelyHapOAHWUTE EKOHOMCKM OGHOCK, a HeKkoM ce BO (hyHKLMja Ha HUBHO ybnaxyBatbe, 40 NojaBa Ha crieaHa
Kpu3a, Kora, Mo Koj3Hae Koj nat, O4HOBO Ke Ce pacrnpaBa 3a HOBa KO3METHYKA NPOMEHA Ha CUCTEMOT.

On mMoxHuTE peUJeHI/Ija HajCTapl/I Ce OHWE KoK, BO cornacHocCT co eBonyquaTa Ha napute, ce Temenar
BP3 CTOKOBHW Mapwu:

- BpaKab€ Ha 3MaTHO BaxXere;

-Kpeupatbe Ha CBETCKW KpeaUTHM Napy -no npumepoT Ha 6aHkopoT Ha KejHe, Co BpeaHOCT yTBpaeHa BO
3naro;

-311aTHO- [/eBN3eH CTaHaps, KOHBEPTUOUIHOCT Ha HaLMOHaNHUTE BanyTu BO 3M1aTo;

-cneumjanHu npasa Ha Bneyerse (ClB) co yTBpaeHa BpeaHoCT BO 3naTo;

-CBETCKa BaslyTa Co BPeAHOCT YTBPAEHa BO KOLLHMLA O NOBEKe CTOKW, BKIYy4yBajKi ro 1 3naToTo;
-Kpevpame Ha eQMHCTBEHA CBETCKA KHIDKHA BasyTa.

[pyruTe npeanosu ce nojaBuja OTKAKo Ha eKOHOMcKaTa CLeHa A0NapoT (Mo YKMHYBAHETO Ha KOHBEPTU-
BunHocTa BO 311aTO) CE HAMETHA, MaKo HaLMOHasHa, Kako CBETCKa BasyTa, a CO jakHeHe Ha yroraTa Ha
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jEeHOT, eBpOTO, jyaHOT Ce pa3BMBaaT NpPeanosn 3a MynTuBanyTeH ctaHgapd. Mima npegnor CIB aa ce pas-
BMjaT BO CBETCKa BanyTa, HO OTKAKO Ce YKMHa HUBHATa BpCKa CO 31aToTo (CO CTOKOBHWTE Mapw) HWBHaTa
BpeAHOCT 61 ce yTBpAYyBana BO KOLUHMLA Of Haj3Ha4ajHWUTe HalmoHanHm BanyTtu. OBae cnara u npeanorot
Ha Pobept Mangen 3a kpeuparse Ha UHTOP (mefyHapogHo 3narto).

Mo yKMHyBaKETO Ha KOHBEPTUOUIHOCTA Ha AONaPOT BO 311aTO BO NPEAN03nTe 3a yHanpeayBare Ha Me-
fYHapOAHWUTE MOHETapHW OOHOCK Ce MOTUCHYBaaT peLleHunjaTa Kom ce Temenar Bp3 CTOKOBHW napy, a ce
ampmupaar pelueHujaTa kov ce TemMenar Bp3 HaLMOHanHWUTe BanyTu BO (yHKLUMja Ha cBeTcku napu. Cumn-
TOMATUYHO € LUTO He Ce pacrnpaBa 3a HUBHUTE NPEAHOCTM U cnabocTu W, Bp3 OCHOBA Ha OMLUTO NpudaTteHm
KpUTEPUYMM, Aa Ce M3BPLUM 130OP Ha HajaobpOTO peleHne, TyKy M36OPOT Ce MpaBM CaMo Of acrekT Ha
MOXHOCTa 3a HUBHO MMNNIEMEHTUParE, 0COOEHO NOpaam PasnMyYHUTE UHTEPECHU Ha KIyyHuTe Bnagu. Toa
360pyBa 3a onpeaeneHo NpUKOHyBake Ha Haykata Bo oabpaHa Ha onpeaeneHn napLmjanti UHTEpecu.

lNojaBaTa Ha criomMeHaTuTe peLLleHmrja U NPeanoan ynaTtysa Ha 3akiyyok Aeka npy n3bopot JOMUHUPA WH-
TEPecoT Ha HajMOKHaTa 3eMja BO CBETCKOTO CTOMAHCTBO. M He € YyAHO LUTO M NpY HajHOBUTE NPEANo3n He
ce Gapa koe e Hajgobpo peLueHune, TyKy 3a koe nMa cornacHocT Ha CALL. ®akT e geka e Taka. MefyToa, 3a-
[iaya Ha HaykaTa e fja yKaxe Ha HajobpoTo BO MHTEPEC Ha MefyHapoaHaTa 3aefHuLa 3a Aa Moxar Hajedun-
KacHO Aa Cce peluaBaat MefyHapogHuTe npobnemu. Bo pacnpasuTe 3a cBeTcka BanyTa Haykarta Tpeba ga
ce QuCTaHuupa of AHEBHO-NONUTUYKATE WHTEPECH Ha OAAENHN 3eMju 1 da ro 6apa HajgobpoTo peLleHue.
Monntukata He Tpeba ga buge goseneHa Bo 3abnyaa Aeka Hema OpYru peleHnja OCBEH OHME 3a Ko ce
CMeTa feka Moxart da bugar npudateHun of cTpaHa Ha ogaenHu Bnaau. Haykara Tpeba aa ru npeseHTupa
CUTE MOXHM peLLeHuja, CO HUBHUTE NpeaHOCTW K cnabocTy, a Ha nonuTukata e ga oabepe Koe ke ro npu-
catn. Co T0a, 0AroBOPHOCTA 3a M3BpaHOTO peLLeHne nara Bp3 nonuTuyapute. Haykata He Tpeba ga e ano-
noreT Ha peLleHnja Kou rv copcupa nonuTuKaTa BogeHa of LHEBHO-MONUTUYKM MHTEPECH (Bypu U of
npenmn3bopHn nHTepecu).® XKanHo e 3a Haykata kora No3HaTW EKOHOMWUCTM, KOW Nopaay NMYHU UHTEpeCH,
npen ce matepujanHu, ce HajaaT BO cuTyaumja aa 6paHat HenpuHLMNUENHU, HEOCHOBAHW CTaBOBW 1 MO-
cTarnku Ha onpegeneHn GU3HUC UK NOANTUYKKM CYBjeKTU KOW CO HUB OCTBApyBaaT rofnemMu NpouTy.

4. CnabocTtu Ha HauMOHanNHUTe BanyTh BO (pyHKUMja Ha CBETCKM napu

Bo 136opoT Ha Hajaobpo pelueHre (og acnekT Ha rmobanHata ekoHoMMja) 3a HagMUHYBaHE Ha crnabo-
CTUTE KOW Ce MaHM(EeCTMpaaT co DYHKLMOHMPAHETO HA HALMOHAITHITE BayTU Kako CBETCKM Mapy Hajaobpo
€ aKo Ce Npujae o corneayBake Ha NpUYMHUTE 3a cnabocTuTe W of NpOLEHKaTa KOj Of MOXHUTE 06nmMLum
Ha cBeTcka BanyTa (To 6u ce umnnemeHTpana Bo MMC) 61 npuaoHecon 3a HUBHO OTCTpaHyBake

MpunumHuTE 3a cnabocTuTe MOXaT fa ce Cneaat 04 HanyLTakeTo Ha KOHBEPTUOMIHOCTA Ha AONAapoT BO
3naro (04 NPEMMHOT Ha 3NaTHOAEBU3HWOT BO A0NAPCKM CTAaHAAPA) U HA (PUKCHWUTE [EBU3HU KYPCEBM BO Me-
fyBanyTHUTE OOHOCK BO CBETOT (NMPeMUHyBake Ha (ryKTyupadku Kypcesu). Takeata noctanka Ha CA[l ja
npeam3Byka HeMokTa Ha ®efepanHuTe pesepsu 4a r'v KOHBEPTUPa BO 3MaTo gonapckute nobapyBara Ha
CTPaHCKMTE LieHTparHm 6aHKW No rapaHTMpaHata LeHa, Hajnpeo of 35 Jonapu 3a yHua uHO 311aTo, a notoa
1 3a feBarneupaHnTe BpeaHoCTH of 38 ogHocHo 42,2225 fonapu 3a yHua uHo 31aTo. cnonHyBsamweTo Ha
obepckaTa 6um rv cposnno 3natHuTe pesepeu Ha CALL nog HMBOTO 3a KOe TUE CMeTaa [eka Ce CTpaTELLKu
pesepsu. Bo cywwutvHa, ce paboTu 3a Toa LWTO HaLMOHanHaTa BanyTa BO (hyHKLMja Ha CBETCKM Napu ce no-
kaxka feka rybu BpegHoCT (BO OAHOC Ha 3n1aToTo Kako CTOKOBHM Napw), a co Toa ja rybu n gosepbata Bo me-
fYHapOZHWTE TProBCKM W NAATHM TpaHCaKumW. He Apxuw apryMeHTOT [eka 1 nocne Toa JonapoT ja 3ajakHan
CcBoOjaTa MefyHapogHa ynora. Toa e goHekage TouHo. Ho, He nopaau HeroBaTa CTabUIHOCT, TyKy caMo no-
paaw Toa LUTO He Ce MMNMEMEHTMPano Nogobpo peLueHne. A Toa, Torall, He MOXENO Aa UM Ce HaMeTHe Ha
CAL, KaKo LuTO, BNpoYeM, 1 feHECKa Hema peLueHne 6e3 HMBHA COrMacHOCT.

3) Bo Tpyaot "[eHaunoHanusauuja Ha napute” HocutenoT Ha Hobenosata Harpaga ®puapux Xajek ykaxyBa feka akTyenHara no-
nutuyka notpeba He Tpeba fa buae pasrnegyBaHa o €KOHOMCKMUTE HaydYHUUW. HuBHa 3agaya Tpeba fa buae ada ro HanpaeaT nonu-
TUYKM MOXHO OHa LUTO AeHecka Moxebu e nonutuikmn HeBoamMoxHo (F.A.Hajek: Denationalisation of money, The Argument Refined-
An Analysis of the Theory and Practice of Concurrent Currencies, The institute of Economic affairs, 1990, p. 83)
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3ajakHaTaTa ynora Ha gonapot Gelle npuynHa 3a noBeketo o HapeaHWTe BanyTHW W TPTOBCKU KPU3W
Mefly pasBUeHWUTE eKOHOMMM, a BO nocnegHaTa AeLeHuja, Mery HUB U 3eMjuTe CO nasapHa eKoHoMUja BO
nogem. Beke cme cBegoum 1 Ha rmobarnHu HepamMHOTEXM 3a KOM He MOXe Aia Ce aMHecTupa 1 MefyHapoaHaTta
ynora Ha JornaporT, NOTOYHO, HEMOKTa [0rnapoT yCneLLHo Aa ja 0CTBapyBa ABOjHAaTa yrora- Ha HauMoHanHa
1 Ha cBeTCKa BanyTa. YLWTe noeeke LUTO, BPLUEjKM ja MefyHapoaHaTa (hyHKUMja, HO He caMo nopaau Toa,
CA[ v camuTe 3anagHaa BO CEPUO3HN HEPAMHOTEXM KOU Ce MaHudecTpaaT BO BUCOKW ByLieTcku gedu-
LUTW, OFPOMEH TPrOBCKM AePULMT N AehnLMT BO TEKOBHATA CMETKa Ha BUNaHCcoT Ha nnakatbe, a Toa foBeae
[0 Suhare Ha JOMroT crpemMa CTPaHCTBO.

Ospe Tpeba ga ce vma npeaBua Oeka o6BpckaTa 3a 3a40BOSyBake Ha MefyHapoaHaTa NMMKBUAHOCT
Oelwe 1o6po anubum 3a BOAEHETO HA penakcypaHa MOHeTapHa 1 douckanHa NonuThKa LUTO pesynTipa Bo
cnomeHarute gecuumti. He e notpebHo ga ce nuumMTMpa 4anu MefyHapogHarta ynora Ha 4onapoT npeaus-
BMKA BOLEHE HA TaKBW MOMMUTUKM, UK, NaK, MHTEPECOT Of BOAEHETO Ha TakBUTE NONUTUKM (YBnaxyBare
Ha HeedHaKBOCTUTE BO 3emjaTta, Mpeky MyMnakeTo Ha cTaH6eHMOT BanoH, BKNy4yBajku ro U MHTEPECOT 3a
NCKOPUCTYBatbe Ha MOXHOCTA 3a NPUIMB Ha CTPaHCKW 3aemMmn 6e3 kamaTa-CeropaxoT) foBeae 0 BHaT-
peLuHuTe HepamHoTexun Bo CALL 1 Ha rmobanHnTe HepamHOTeXu. A BO eaHNOT 1 BO ApYrMoT Cryyaj ce no-
Ka)XyBa HealeKkaTHOCTa Ha HaLoHanHuTe BanyTv BO (oyHKLUMja Ha cBeTcku napyn. CTaHyBa ce NOEBUAEHTHO
[ieka TakBUTe HEpPaMHOTEXW He MOXaT Aa Ce HagMMHaT, a 06jeKTUBHMOT Npouec Ha rnobanu3auujata He
MOXe [a NpoJoIkM yeneLHo, 6e3 Aa ce co3aage nasapHO KOHCEKBEHTEH MefyHapoaeH MOHETAPEH CUCTEM
T.6. cUCTeM co rmobanHa Banyta. CUCTEMOT Ha HaLMOHamNHM BanyTh BO (PyHKLMja Ha CBETCKM Napy rm MCLpnu
He camo noTeHumWjanuTe aa reHepupa rnobaneH pacT (Mako CO aCUMETPUYHU edhekTH), TYKY AEMOHCTpUpa
1 KOHTPaNPOOYKTUBHW edhekTI, Aypu 1 3a 3emjaTa Koja peanunavpa onpeaeneHn npuBmunernn og mMeryHa-
pofHaTa ynora Ha ConcTBeHata BanyTa.

MankymuHa OMPEKTHO yKaxyBaaT Aeka nosuumjata Ha gonapot Bo MMC e npuunHa 3a npobnemmTe BO
CAL v 3a rnobanHuTe HepamHoTexun. Hocutenot Ha Hobenoearta Harpaga Llosed LWturnuy e mery petkute
BO AMepuKa 3a KoM MOCTOJHUOT CUCTEM HE € NOLL CaMOo 3a CBETOT, TYKY Aieka TOj € oW 1 3a AMepuKaHuuTe.
Bo TakoB KoHTekcT Toj Benut: “Cakane unu He, o4 NenenoT Ha 0Boj Aebakn BepojaTHO € Aa ce NojaBu HOB U
noctabuneH cuctem Ha rnobanHa pesepsa (€4Ha of dyHKUMMTE Ha cBeTcku napu- 3ab. A.LL.), a Toa 6u
Ouno gobpa paborta 1 3a CBETOT Kako LiennHa, NCTo Kako v 3a CoeauHetute Opxasun. Toa 61 Bogeno KoH
noctabuneH cBETCKM OMHAHCKCKM CUCTEM M MOCUIeH rnobaneH eKoOHOMCK pacT.”

5.I'Ipe.qucw| Ha rno6anHa BanyTa og TUNOT Ha CTOKOBHU napu

Op focera peyeHoTo Npou3nerysa aeka natoT KOH CpeyyBakbeTo Ha HOBW KpU3W 1 MpeBagyBatbeTo Ha
OJHOCMTE Ha [JOMWUHaLMja, Na 1 XereMoHwja, BO Nofi3a Ha copaboTka 3a jakHere Ha npoLiecuTe Ha rnoba-
nu3auuja, Hema COMHeHWe, BOAW NpeKy CO34aBaEeTO HA HOB CBETCKW BarlyTEH CUCTEM, CUCTEM KOj HEMA
camo Aa rv ybnaxyea nocrneauuute Tyky ke rv noumpa v envMMuHMpa NpuYMHUTE Ha NoTeHumMjanHuTe du-
HaHCMCKM N eKOHOMCKY KPU3W.

Bo MHory HaBpaTi npeanaranu ce pedopmi co kou Tpeballie Aa ce ocTBapart CrefHuTe Lenn:s

- [1a Ce BOCMOCTaBW CUCTEM KOj HEMa Aa AONYLUTI BOCMOCTaBYBakb€e Ha HEpaMHOTEXa U KOj He Co3aaBa
MPeyKn BO Pa3BojOT Ha TProBckaTta pasmeHa,

- [1a Ce BOCMOCTaBW CUCTEM KOj HEe UCTaKHYBa HUKaKBW MOHETapHU nocebHocTh. OcobeHo, MeryHapoaHuTe
pe3epBu He Tpeba fa 3aBucaT o HauuoHarnHa Banyta. Cute 3emju Tpeba a Mmaar UCTW npasa U UCTh 06-
BPCKM,

- fia ce Bapa MHCTPYMEHT Ha pe3epBa a) Yuj BONyMEH pacTe BO OQHOC Ha Pa3BOjoT Ha MeryHapoaHaTa
pa3meHa, koj 6) Hema fa ja cnpeyyBa He3aBUCHOCTA Ha 3emjuTe 1 3) Aa He Buae MHANALMOHUCTUYKN.

4) Joseph E. Stiglitz: New World Monetary system inevitable (www.ajc.com/opinion)
5) Thierry de Montbrial: Le desordre economique mondial, Calmann-Levy, 1974, str.84...
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- 1a CTaBM BO CUMa MexaHu3am 3a Aa ce cnpeyar aHapXU4HUTE TEKOBU Ha KPATKOPOYHMOT KanuTan no-
CTOjaHO [a rv A0BeayBa BO NMpalliake NapuTeTuTe;

-MOXENHO € HOBMOT MefyHapOAeH MOHETAPEH CUCTEM ia BOAW CMETKA 3a MHTEPECUTE Ha 3eMjUTe BO pas-
BO.

OcTBapyBat-€TO Ha CUTE OBWE LIENM KOpenupa co co3naBakeTo Ha rnobanHa BanyTa Bp3 OCHOBA Ha CTO-
KOBHM Napu, OGHOCHO CO ENMMUHMPatLE Ha HaLWMOHANHWTE BanyTu BO PYHKLMja Ha CBETCKW Napy.

Ha notpebata og tementu pechopmu Ha MMC HajuenocHo ce ykaxyBa of CTpaHa Ha eKCrepTy aHraxu-
paHu Bo OOH.® Ha pedhopmara Ha MMC, cnopep HuB, Tpeba aa v ce npucTanm of NOLIMPOK acrekT, BKITy4y-
Bajkv ja W coumjanHaTta npaega M couujanHata conuaapHOCT, NOCBETYBajkK NOCebHO BHWMaHWE Ha
BrnarococTojbaTa Ha 3emjuTe BO pa3Boj M Ha MUMUTUTE LUTO MM NOCTaByBa OKofMHaTa. bu 6uno norpeLwHo 1
HEeOAroBOPHO Aa ce bapaat camo Gp3u pelLeHmja 3a TEKOBHATA Kpu3a W Aa Ce UrHopupaaT MOLLHE pearHuTe
npobrnemun co kou ce coodyBa rnobasnHaTta ekoHOMMja ¥ ONWTECTBOTO, BKNY4YyBajKK ja KNnuMaTckata Kpuaa,
eHepreTckarta kpu3a, pacToT Ha HeeiHaKBOCTa BO MOBEKETO 3EMjM LUMPYM CBETOT, NOCTOjaHaTa cupomallTmhja
Ha MHOry MecTa 1 aeduuuUTTE BO yNpaByBakeTO M OArOBOPHOCTA, 0COOEHO BO pamMKu1Te Ha MeryHapoaHUTe
OpraHu3aLmm.

6. be3 rmo6anHa BanyTa ce 4oBeAyBaaT BO Npallake npouecuTe Ha rnodanusaumjara

Mpobnemute co kou ce coovyeaat CA[] (unja BanyTa uMa MefyHapogHa ynora), 1 CBeTckata eKoHoMUja
(Be3 cBeTCKM Napu) ce NOYECTO ja HaMeTHyBaaT noTpebata 4a ce 3anpe gurpecujara Bo pa3BojoT Ha napuTe
CO KOja Ha HaLMOHaNHUTE BanyTyW (HajnpBO Ha JoNapoT) M ce 06e36eau (Co urHopupare Ha notpebara og
rnobanHa BanyTta og TUNOT Ha CTOKOBHM Napu), Mako Ce HaLMOHanHW, Aa BpLUAT (hyHKLMja Ha CBETCKM napy.
A Toa He camo 3apaay OrpOMHUTE NPUBWIErMM KOM M OCTBapyBaaT ApXaBWTe YnW BanyTu BpLUAT Takea
dyHKUWja, TYKY, Npeg ce, Nopaay Toa LUTO CO HUBHOTO (OYHKLMOHMpate (0COBEHO, Kako HEKOHBEPTUOUIHM
BO 3MaTo ¥ BO YCNOBYW Ha (PRyKTYMpayku KypCeBm) CyLUTECTBEHO Ce HapyLlyBaaT 0BjeKTUBHUTE eKOHOMCKM
KpUTEpUymM 3a paLmoHanHa MeryHapoaHa nogenda Ha TpyAoT BO CBETOT W HAaTaMOLLHO WHTErpupare Ha
HaLMOHarH1TE eKOHOMUW BO rno6anHo, CBETCKO CTOMAHCTBO.

Co curypHOCT MOXe [ia Ce Kaxe AeKka HeycnexoT BO pa3BojoT Ha MeryHapoaHUTE eKOHOMCKU OQHOCH BO
Hacoka Ha co3aaBatbe Ha rnobarnHa BanyTa Ke r 3ronemu onacHOCTUTE Of aHTUNA3apHO PacronoXeHue n
nocTanky Bo NOBEKETO 3eMju BO pa3Boj, Na 1 BO Ma3apHUTE eKOHOMMMW BO NOAEM, KOW BO U3MUHATWOT Nepuoa
OCTBapuja AMHaMWyeH pa3Boj. MipoHwja e WTo 3emjaTa koja HajMHOry ce 3anara 3a rnobanusauyja v npo-
AnabovyBar-e Ha nasapHNUTe OAHOCK BO CBETOT rO MrHOpMpa OBa Npallakbe 1 Ce yLUTe 04eKyBa, U CO MU0
1 CO cuna, Aa ro n3berHe jakHeHwEeTO Ha NPOTEKLMOHM3MOT Kako NpakTuKa BO MeryHapoaHWUTe OgHOCK, a
npuToa da rv 3avyBsa NpyUBKUNETMUTE, KOW BCYLUHOCT W NPEAN3BIKYBaaT NPUMEHa Ha NPOTEKLMOHUCTUYKM
MEpKY of CTpaHa Ha KoHKypeHTckuTe 3emju Ha CALl. Cakaat nubepanuavpanu nasapm 40 BUCOK CTENEH Ha
WHTErpupaHoCT Ha CBETCKMOT Na3ap, a Aa ja 3agpxar ynorata Ha JonapoT kako cBeTcka BanyTa. Ce e no-
OuMIMeHO AeKa Toa He € MOXHO NoBeKe, AypU He € HI BO MHTEPEC Ha ApxaBaTa (OCBEeH Ha NONTUYKUATE 1
6usHuc enutute Bo CA[, 3a NOKOMOTHO MeHaLMpare Ha AOMaLLUHaTa EKOHOMMja, Ha CMeTKa Ha CPEAHMOT
1 CMPOMALLHMOT CIOj OF HACENEeHWETO 1 Ha CMeTKa Ha ApYruTe HaLMOHAIHN EKOHOMUMN).

Kako 1 fa e, hakt e fAeka MOXHOCTUTE 3a (hyHKLIMOHMPare Ha CBETCKATa EKOHOMMja CO CBETCKA BanyTa
3aBucart og Toa ganu CA[L ke ycneart aa ce OTKaxaT off 0CTBapyBaH-ETO HA CBOWTE MapLiujaniHi nHtepeck’,
BO MHTEpeC Ha CBETCKUTE (Ce pasbupa, ocTBapyBajku r'm CONCTBEHUTE BO PaMKWUTe Ha CBETCKUTE, BO NMOpam-
HOMPaBHM YCIOBW), OAHOCHO Aani, Mopaaun 3a0CTPYBaHETO HA MPOTUBPEYHOCTUTE BO MEFyHApOAHUTE Of-
HocK, The ke Bruaat NpUCMNeHN Ha OTCTanKM BO HAaCOKa Ha KopekLyja Ha éBOMYTUBHMOT NaT Ha napuTe Kako
CTOKa, T.€. CO3aBak-€ Ha CBETCKM Napu Yuja BpegHocT bu Guna yTBpaeHa BO CTOKa UNn NOBEKE CTOKM, a He
BO HaLMOHAIHU Napy (1ako Tue ce NPETCTaBHULM Ha CTOKUTE, HO, Cenak, Camo Ha CTOKUTE BO HaLMOHamNHMTE

6) Report of the Commission of Experts of the President of the United Nations General Assembly on Reforms of the International Mon-
etary and Financial System, United Nations, New York, September 21, 2009.

31



KpenpaneTo Ha cBeTcKkaTa BarnyTa e OCHOBa 3a CyluTUHCKa pecdopma Ha MMC

CTOMaHCTBA). MIrHopupareTo Ha MOXHOCTa Aa Ce KpempaaT CBETCKM Napu ynaTyea Ha Toa aeka CA[l, v no-
Kpaj ancypaHocTa, U HaTaMmy ce NOTNMpaaT Ha KOHLENTOT Cropes Koj 40NapoT, OAHOCHO HaLMOHaNHUTE Ba-
TNyTW Ha HEKOMKY pa3BUeHM 3eMju MOXaT Ja GuaaT Mepka Ha BpeaHocTa M Mepuno Ha LeHuTe. Bo kpajHa
INMHMja 1 TOa & MOXHO, KaKo LUTO Ce CryyyBallie U ocera, MefyToa, TakBUOT KOHLIENT reHepupa 6pojHu npo-
Bnemu Bo MefyHapoaHUTe eKOHOMCKM OJHOCH, KOM CTaHyBaaT Ce Nou3pa3eHu 1 ro JoBeayBaaT BO npallate
W OCTBapyBatbaTa Ha npoLecuTe Ha rmobanuaauujara.

7. CTeneH Ha OCTBap/IMBOCT Ha peLueHunjaTa

Of UMTMPaHOTO MUCNERE Ha HObenoBeLoT MaHaen v of UrHOpPMPaKETO Ha aKTyenHoOCTa Ha OBa npa-
LIak-e 0 CTpaHa Ha odmumjanHy npeTcTaBHULM Ha BnacTa Bo CA[l, ce € noounrnenHo aeka CBETOT, U NOKPaj
3rofniemMeHara UHTErpupaHocCT, ce yLTe e Aaneky o rnobarnHa ekoHoMuja koja b1 pyHKLMOHMpana co eauH-
CTBeHa cBeTcka BanyTa (single world currency. 3atoa, co NpaBo, PETKO Ce CNOMEHYBA O acrekT Ha pedhop-
mupare Ha MMC, TyKy noBeke Kako TEOpeTCKa MOXHOCT, Yuja npakTUyHa peanusauuja Moxe Ja CTaHe
aKTyerHa BO Hekoe uaHo Bpeme. MeryToa, Beke e ce nojacHo Aeka W HaTaMOLIHOTO rnobanusnpatse e He-
BO3MOXHO 6e3 rmobanHa BanyTa, kpeupaHa Bp3 NPUHLMNOT Ha CTOKOBHW Napu.

BpakareTo Ha ciCTeM Ha 3naTHO Baxeke, 0COOEHO BO NEPUOAMTE KOra LieHaTa Ha 3n1aToTo AOCTUTHYBa
pekopau, Ce HaMeTHyBa W Kako anTepHaTBa Ha nocTojHMoT uMnposuaupad MMC. MeryToa, npobnem e
LTO TOj cucTem Gelle HanywTeH nopaan MOHeTapHaTa 1 oMHaHcKUcKaTa AMCLMNTIMHA LUTO ja W3HyadyBa U
M3BECHOTO AednaTopHO BnWjaHne BO HauuoHamnHuTe ekoHoMuu. CaMo npeq onacHocTUTe of UHgnaumja
Ce 3aroBapa BpaKare Ha 3NaTHOTO BaXeHse.

Ha kpevpareTo Ha rnobanHa BanyTa Ynja BpeaHocT 6u ce yTBpAyBana BO eHa uin noeeke CTOKM (Ha
nnHKja Ha BaHKopoT Ha KejHC) ce rmeda Kako Ha peLleHne CO HajBMCOK CTEMEH HA OCTBAP/IMBOCT U Kako
HajCOOABETHO pELLEHNE BO COMMACHOCT CO eBonyumjaTa Ha napute. MeryToa, KoHLenToT Ha KejHc He Gelue
npudbateH Bo bpeToH Byac (1944), a npomennte Ha MMC BO HapeaHWOT nepuog ce oaBMBaa AnjaMeTparHo
CMPOTUBHO Of NpeasioroT Ha KejHe, 0AHOCHO BO Hacoka Ha adupmupatbe Ha HauWMoHanHUTe BanyTu Kako
MOHETapEH CTaHAaps 3a MEfyHapoAHWUTE TpaHCaKUmK 1 Nnakatra. [pobnemmTte BO koM 3anagHaa NOBEKETO
HaLMOHaHM eKOHOMWUW 1 CBETCKOTO CTOMAHCTBO Ae(MHUTMBHO ja A0BEA0A BO Mpaluake NpakTukaTa Ha Ha-
LIMOHaHMTE BanyTh BO (PYHKLMja Ha CBETCKM Napu 1 NOBTOPHO M UCprmnja Ha NOBpLUMHA NPeano3nTe 3a
Kpeupare Ha rnobanHa BanyTa of TUMOT Ha CTOKOBHW Napu.

Co koHuenToT Ha KejHC ce kpempaaT CBETCKM KpeauTHW napw, a npobnemmte Ha HauuoHamnHWTe BanyTy
ce npobrnem Ha HauWoHarnH1Te CToNaHCTBa.

Wako e Tewko ga ce 36opyBa 3a Toa WTO 61 Guno kora 61 6UNO, o4 KOHLENTOT Ha eaHa BakBa BanyTa
npouanerysa feka co HejaHO (PYHKLMOHMPake HEMa COMHEHE Aeka:

- CBETOT O1 ce 0cnoboann of MOHETAPHM KPU3M BO KOWM y4ecTByBaaT MOBEKE HALMOHAMHM BanyTy,
-MHnaumjata 6m Guna, npeg ce, HauMoHaneH npobnem,

-He 61 GUNO TONKaBK HeYCOrnaceHoOCTV BO Pa3BojoT, 3a Aa Ce AoroBapa GunaHcuparse Mery ofaenHu
3emju, co Gapatrba 1 3a NPOMEHY Ha HUBHUTE HALMOHANHM CTpaTerim 3a passoj,

-He 61 umano CTpaBs LITO MOXe [a Harnpasu HeKOja 3€Mja CO concTBeHaTta BanyTa, 6vmej|'<m nocnegnunTe
0f O04HOCOT Ha €CTabnULLMEHTOT KOH Hea 6u ro noaHecysarne Cy6jeKTVITe BO 3eMjaTa, a Tue Ou rm kasHune
[OKONKY BoAat Hee(*)VIKaCHa M HEOAroBOPHa EKOHOMCKaA MOJIMTUKa, UTH.

[MenaHo oA AeHeLUeH acnekT, MOLLHe e BaxHO WTo rnobanHata BanyTa He 6v 6una nog enuvjaHue Ha no-
NUTUKNTE Ha oaaenHu 3emju. [Mopaau Toa, a BO YCOBM Ha (PUKCHK, HO NPUAro4nmBm KypceBmn BO MeryBa-
NyTHUTE OQHOCK BO CBETOT, 61 W3HyayBana noronema eukacHoCT Ha MefyHapogHuTe GusHmucK n 6u rm
oxpabpyBana CTpaHCKuUTe AUPEKTHU MHBECTUTOPY, BP3 NasapHN KPUTEPUYMU, MPEKY UCKOPUCTYBAHETO Ha
Hekou o dhaKTopuTe Ha NPOM3BOACTBO (0c06eHO paboTHaTa cuna) nog NomnoBOJTHM YCIOBY OTKOMKY BO HUB-
HWTe 3eMju Ja v ocTBapyBaaT CBOMTE NPouTabunHN Lenu.
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Mpeanorot Ha KejHC rm enuMuHMpa npusunernnTe Ha 6Uno koja BasnyTa, OAHOCHO Ha Guno Koja 3emja.
HacTojyBa fa BocnocTaBu NPUHUMMUESTHO PeLLeHne COrMacHoO CyLITUHATA Ha NapuTe 1 HUBHOTO 3HaYeHe
3a HaTaMOLLHWOT pa3Boj Ha CBETCKOTO CTOMAHCTBO. 1peAnorot COOABETCTBYBA Ha NTOrMKaTa Ha pa3BojoT Ha
napuTte BO (pyHKLMjQ HA MHTEH3MBMPAKE Ha 06jeKTUBHMTE NpoLieck Ha rmobanusauujara.

Co mopgenute za svetska valuta of BTOpOTO pelleHne ce NPogoIKyBa NpakTiKaTa Ha (PyHKLUMOHMpare
Ha HaLMOHanHWTe BanyTu BO (OyHKLMja Ha CBETCKM Napw, Aypu 1 Kora Ce MUCAW Ha CBETCKA napuyHa eau-
HMLA, Kako KOLIHMLA O HEKOMNKY NO3HaYajH1 HaLMoHaslHW BanyTh. Bo 0BOj KOHTEKCT MHTEpeCHa e cTopujaTa
Ha CI1B. Mako gedhmnHMpaHm kako CBETCKO KHUXKHO 3naTo, TWe ja cnoaenija cyabnHata Ha 3naTHOAEBU3HMOT
CTaHaapp, BO Taa CMUCHa LWTO HE Ce pa3Buja Kako KHIKHO 3naTto. buaejku 4onaporT ja HanyLwi Tk Bpckata co
3naroro, ClB 3aBpLumja kako NpecMeTKOBHa eOMHMLA Yija BPEOHOCT Ce onpeaenyBa co NoHAepupaHa Bpes-
HOCT Ha HEKOJKY HaLWoHanHu BanyTu. Toa 3Hauu Aeka U TMe ce UCTprHaa of NPUPOLHUOT NPOoLeC Ha pas-
BOjOT Ha mapuTe Kako CTOKoBHM napu. Ce co3gage camo wnysuja Aeka ce passuBa rnobanHa BanyTa, a
BCYLLUHOCT CaMO C€ CaHKLMOHMpaLLe MOCTOJHAOT HEPErynMpaH MymnTuBanyTeH CUCTEM, CO (OyKTyMpayku
KypceBm BO MefyBanyTHUTe ogHOCK. Toa 3Hauu, caMo ce MPOLOMKM NpaKTUKaTa HalMOoHanH1Te BanyTv aa
BpLUAT oyHKLMja Ha CBETCKM Napu.

Kako nopaumoHanHa Bep3nja Ha MOAen 3a Kpeuparbe Ha CBETCKa BasyTa BO KOj Ce NPOAOoIKyBa NpakTu-
kaTa Ha (PyHKLIMOHMPaH-e Ha HaLMOHaNHUTe BanyTy BO yrora Ha CBETCKW Napu e npegnoroT Ha Pobept Max-
gen. [aeajku n nme MHTOP (mefyHapogHo 3nato, kpaTeHka o international n dppaHLyckuoT 36op or -31ato),
TOj Npegnara JonapoTt, eBpoTO W jeHOT Aa M uKcupaar 4eBu3HUTe Kypcesu Mery cebe Bo coogHoc 100
jeHv 3a efieH Jonap, eqHo eBPO 3a eAeH gonap, U cneacTeeHo eaHo espo 3a 100 jeHn u ga BocnocTasar
3aeH1YKa BasyTa 3a H1BHa KonekTuBHa ynotpeba. Kypcesute Ha octaHaTuTe BanyTv bu Gune gukcupanm
crnpema efHa of TpuTe BanyTu, COrMacHO HUBHUTE MHTEPECH, BO 3aBUCHOCT 0 06EMOT Ha nnakamwara co
3emjute Ha BogeudkuTe BanyTu. Ce 61 Buno LeHeTo BO 0AHOC Ha MHTOpWUTE, a yroraTta Ha CBeTcka LieHTpanHa
GaHka 61 ja uman OgbopoT Ha ryBepHepuTe Ha MM, a onepaTueHoTO Teno Ha OabopoT 6y ro counHysane
MpeTCTaBHNLM Ha LieHTpanHuTe 6aHkn Ha CALl, JanoHwja n EBponckata yHuja. Ogbopot 61 yTBpayBan Konky
WHTOPW, NPOV3BELEHMN CEKOja roavHa, OM Oune KOH3NCTEHTHM CO LiEHOBHATa CTabumnHOCT.

KoHCeKkBeHTHOTO Banopuanparse Ha 0Baa Waeja BoAK KOH CO3aBakbe Ha TpU BaslyTHU 30HM, a oBBpckaTa
3a 0APXKyBare Ha PUKCHUTE NAPUTETM 1 BO 30HUTE 1 Mery BanyTHIUTE 30HM Tpeba Aa NpuIoHece 3a MUPEH
1 cTabuneH eKOHOMCKM Pa3Boj U BO 30HUTE 1 BO CBETOT KaKo LiENHa.

CyLwTecTBeHO HOBOTO BO Maejata Ha MaHaen 3a co3aaeame Ha intor e notpebara o Bpakatbe KOH (huKe-
HWUTE KypCeBw BO MefyBarnyTHUTe OLHOCK BO CBETOT, U BO OOAENHM BanyTHW 30HU 1 Mery HUB, Kako NpeTno-
CTaBKa 3a HaAMWHYBakE Ha HecTabMnHOCTa Ha EBU3HUTE KYPCEBU, KOja Ce MaHWUeCTMPa Kako OMacHOCT
3a npocnepuTeToT Bo cBeTOT. 8 OBa ykaxyBake MMa yLUTe NorofieMa BpegHOCT Nopaam Toa LWTo Aoara of
CTPyYHbaK Koj AeLmaHO yKkaxa feka (pnyKTympadkuTe KYpceBu He ce antepHaTiBa Ha (PUKCHUTE.

Co npeanorot Ha HobenoseLoT MaHaen, 3a opmupare Ha 3aegHUYKa BanyTa (MHTOP), Ce HacTojyBa
Aa ce nsberHat cnabocTute o HeperynupaHuTe BanyTHU OOHOCK BO NOCTOjHATa NpaKTWKa Ha noBeke Ha-
LMOHanH1 BanyTW BO (PyHKUMja Ha CBETCKM napu. NpegHocTa BO OAHOC Ha MYNTUBaNyTHUOT CUCTEM € BO
TOA LWTO Ce yTBpAYBaaT (UKCHW KYpCeBM Mery COCTaBHWUTE BarnyTu Ha 3aedHu4YKarTa, co LUTO ce 3roremyBsa
06emoT Ha CTOKOBHOTO NMPOM3BOACTBO Ha Koe Taa ke My Buae Mepka Ha BpegHOCTa U MEPUIIO Ha LieHuTe.
OcraHyBa, MeryToa, NpobnemoT Ha p1BancTBO U KOHPPOHTALIMM BO HACTOjyBakbaTa Ha 3eMjUTE YK BanyTy
ja counHyBaaT 3aefHWYKaTa 4a rm npoLuMpyBaT CBOMTE 30HM CO NPUKITyYyBake Ha APYrv 3eMj BO HUBHATA
30Ha. OcTaHyBa 1 MOXHOCTA HajMOKHaTa 3emja 1 BO CUTyaLMja Ha 3aegHUYKa BanyTa Aa BpLUM NPUTACOLM
3a OTCTanku 04 Apyr1Te CO NPUMeHa Ha MepkW Of apCeHanoT Ha Meka unu Tepaa cuna.
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8. 3aknyyok

MocnegHaTta ouHaHCKCKa M eKOHOMCKA Kpur3a W TELUKOTUUTE Taa Aa Ce HaaMMUHE ynaTyBaaT Ha 3akITyyokK
[eka MefyHapOTHWOT MOHETapEeH CUCTEM, CO AONapOT, OAHOCHO HaLMOHANHUTE BanyTh BO oyHKUMja Ha
CBETCKM Mapy, He CaMo LUTO MM UCLPMY NO3UTUBHUTE ePeKTH Of HErOBOTO (DYHKLMOHMPak-E, TYKy CTaHa 1
Cepro3Ha Npeyka 3a 0CTBapyBake 1 Ha aMepuKaHCK1TE NOJONTOPOYHI MHTEPECH U HA UHTEPECUTE Ha Apy-
rMTe HaLMOHaIHM EKOHOMUW. Hajnowwo e WTo ce 3arpo3yBaat 06jeKTUBHUTE MpoLecK Ha rmobanuiaumjata
Kako OCHOBa 3a TPajHO HaAMWHYBaHE Ha Kpu3aTta U Ha NOTEHUMjanHuTe HepaMHOTEXM. 3aToa U3Ne3oT Ha
BUCTUHCKMOT NaT KOH pechopmmpare Ha MMC e noBp3aH CO BOCMOCTaBYBakhETO Ha CBETCKA BanyTa oOf
TUMNOT Ha CTOKOBHM Napu. Camo Co TakBa BanyTa CBETOT ke ce 0cnob0oam of HauMoHanHuTe npobnemu Kou
CTaHyBaaT cBeTCKW. MeryToa, Co orne Ha Toa LUTO 3a CBETCKM Mapu NocTojaT NoBEKe KOHLENTU TELWKO e,
nopaaw pasnuyH1TE MHTEPECH Ha IMaBHWUTE Urpaym Bo rnobanHarta ekoHoMMja, Aa ce n3bepe HajnoBOHOTO,
a T0a 3Haum Aeka CBETOT yLITe A0MT0 Ke Ce CO0YyBa CO HEPaMOTEXM U KpPU3M.
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Abstract

The main goal of this paper is to analyze the two Eurobond issues that R. Macedonia conducted, in 2005 and 2009
respectively. The findings point out to a successful first issue, but a problematic second issue. This paper identifies
the main problems of the 2009 issue in the extremely high interest rate which to our analysis could have been lower
for as much as 200 basis points, and the insufficient analysis of the possible alternative ways of collecting funds.

Key words: Eurobond, public debt, coupon rate, domestic market, foreign market

1. Introduction

Republic of Macedonia, getting its independence in 1991, previously under the socialist system of Yu-
goslavia, still struggles to overcome the transition period. This has an implication on the domestic financial
markets which are still underdeveloped. The negative reminiscent experience, with the privatization, the hy-
perinflation, the TAT Ponzi - scheme fraud, the collapse of major banks (Makedonska Bank, Export - Import
Bank), left the population with minimal trust in the financial markets and institutions. In order for the govern-
ment to rebuild trust from past experience, a more conventional approach is adopted by financial institutions
and the Central Bank in managing the Macedonian economy. Rebuilding the trust in the financial system is
crucial for the growth of the financial system.

Republic of Macedonia runs a conventional monetary and fiscal policy, with generally stable low levels of
inflation (around 3% annually), fixed exchange rate, low budget deficits (in accordance with the Maastricht
criteria). Republic of Macedonia is unable to solve its problem by simply printing more money, because for
the national currency (denar), there is no demand from outside the country. So in the case of a much bigger
supply of denars in the economy, the demand will not change, causing inflation to increase drastically, and
Republic of Macedonia as a developing economy, with many of its financial markets still underdeveloped,
lacks the magnitude of policies to deal with such a problem. Another aspect is the historical background of

1) Institute for Business Economy Skopje
2) Integrated Business Faculty Skopje
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hyperinflation in Republic of Macedonia which occurred in the early 1990’s. So a similar repetitive occurrence
now will have a more disastrous effect on the Macedonian economy than previously. So in order for this not
to happen, the only way Republic of Macedonia can cover its Government spending, and deficit is by taking
loans from foreign lenders such as the: the IMF, Paris Club, syndicated loans from banks, or by issuing of
bonds both domestically and on the foreign markets.

Since 1996, in R. Macedonia price stabillity became a crucial macroeconomic factor, around which the
long-term policy is constructed. For attaining this long-term policy goal, certain postulates have been set
throughout the years, the increased independence of the Central Bank throughout the years: for its work it
refers directly to the Parliament, the governer is elected every 7 years. Another important postulate of the
price stabillity policy is the pegged exchange rate of the local currency (denar) with the euro, which in practice
means that the Central Bank of Macedonia (The National Bank of the Republic of Macedonia — NBRM) follows
the policy that the ECB implements. The latest data reported by the Central Bank, show that at the end of
2011, the monetary base (M4) has increased by 9,6%, and the projections for 2012 point to an increase by
9,8%. Although in the past 15 years, Republic of Macedonia had low inflation rates and strictly controlled
money supply, a couple of short deflationary periods (the lastest occurring in the 3rd quarter od 2009) occurred
which further casted doubts of the current policy, and worsened the economic ambience in Macedonia.

Section 2 of this paper examines in detail the two eurobond issues that Republic of Macedonia conducted
since 2005. Section 3 offers an analysis of similar issues of countries with similar macroeconomic conditions.
It provides the possible alternative ways of endebting the country despite the bond issues on the foreign
markets.

2. The Eurobond Issue history of Republic of Macedonia

When making a decision whether to finance Government spending through more debt, governments have
two choices in hand: domestic financing and foreign financing. Whether the government chooses the one or
the other depends on many factors. Strategic long - term economic growth, global economic conditions (the
interest rates, yields, timing of the loan), the development of the domestic financial markets, the credibility
of the country are the most important factors.

On the domestic financial market, the Central Bank and the Ministry of Finance constantly issue treasury
bills and central bank bills for collecting funds necessary for financing the budget, and for conducting mon-
etary policy respectively. The Ministry of Finance has issued treasury bills in total amount of 223 million
euros, while the Central Bank has issued bills in total amount of 564 million euros.

Table 1 Republic of Macedonia: External and domestic debt as a % of General Government Gross debt

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Total debt per

capita (in euros) 911,6 835 7781 770,3 899,6 814,3 695,8 674,8 7771 8324
External debt as a %

of government 63.6 63.5 62.9 62.7 67.4 61.3 61.3 66.4 69.2 68.6
gross debt

Domestic debt as

a % of government
gross debt 36.4 36.5 37.1 37.3 32.6 38.7 38.7 33.6 30.8 314

Source: Ministry of Finance (Republic of Macedonia), www.finance.gov.mk
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Table 1 shows what part of the total government gross debt is formed by external and by internal debt,
and the total debt per capita in euros.® A conclusion can be drawn that the Macedonian government generally
goes more to the foreign financial markets and institutions for raising the necessary funds than it does on
the domestic markets. One possible reason is that the financial markets in Republic of Macedonia are still
not developed for large transactions, and levels of borrowing that a government needs to support its spend-
ing. Another aspect is the preference that the government has on the source of borrowing. Depending on
the conditions at the time of the borrowing, the levels between the two sources vary, but that variation is
small in comparison to the general trend. We can also conclude from the table that the highest levels of for-
eign debt were in 2009 and 2005 respectively, and these two years can be connected with the issuance of
the Eurobonds on the LSE (London Stock Exchange).

The debt per capita level for the Macedonian citizen can be observed in two different ways. When com-
paring with the level of debt per capita of other countries, we can say that Republic of Macedonia has a low
debt per capita level. Just for a better illustration Table 2 presents the debt per capita levels of the developed
countries in 2011 in comparison to R. Macedonia. The other part of the “coin” should answer not only the
Republic of Macedonia question, but also other basic questions, like for example: Why do Ireland and Greece
having much lower debts than Japan are in severe economic crisis and recession, and Japan or the United
States are not? The answer is fairly simple. It is all about the capacity of the economy to withstand the debt
level. Not every economy functions with the same capacity, and has the same turnover in its financial market.
The Japan or the United States economies are huge, with enormous turnovers, very big capacities to with-
stand high debt levels. That is why it is important that each country knows its debt limit, how much it can
borrow (both from domestic and foreign sources), and to know its limit boundary. As a conclusion, Republic
of Macedonia debt per capita ratio is indeed low, but for the analysis to be complete we have to examine the
capacities of the economies as well and see whether the debt levels can be sustained.

Table 2. Debt per capita level in selected countries (year 2011)

Country Total Debt
In trillions (US $) Per capita (US $)

Japan 18,0 142 672
Ireland 0,5 109 706
United States 29,2 93 376
Canada 31 91409
United Kingdom 45 72 097
Greece 0,7 64 523
France 4.1 64 517
Italy 3,7 61 351
Germany 5,0 61212
Spain 2,3 49171
Portugal 0,5 46788

Macedonia 0,002 955

Source: Data in selected countries, www.taxtips.ca/statistics

After 2002, Republic of Macedonia ended the long-term arrangement with the IMF and had full control
and solemn responsibility for its fiscal and monetary policy. After the arrangement finished, Republic of Mace-

3) This is the debt per person, not to be confused with the debt per household.
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donia had to find another way to finance public spending, and budget deficit. In 2005 the government issued
the first Eurobond in Macedonian history.

Republic of Macedonia on 8th of December, 2005 issued a 10 year Eurobond for a total sum of 150 million
euro’s, at 99,467 percent of its nominal value, with an annual coupon rate of 4,625% under the guidance of
Citibank. The notes would start with payments from 8th of December 2006, and were due to 8th of December
2015. The notes were registered in denominations of 50 000 Euros and integral multiples of 1000 Euros in
excess thereof. Applying the calculation for bond prices and coupon payments the payment schedule looks
like this:

Table 3. Amortization table for the 150 mil. Eurobond issue

Number of periods Date Annual coupon Coupon size Par redemption
percentage rate (Euros) (Euros)
1 08.12.2006 4,625% 2312,50 euro
2 08.12.2007 4,625% 2312,50 euro
3 08.12.2008 4,625% 2312,50 euro
4 08.12.2009 4,625% 2312,50 euro
5 08.12.2010 4,625% 2312,50 euro
6 08.12.2011 4,625% 2312,50 euro
7 08.12.2012 4,625% 2312,50 euro
8 08.12.2013 4,625% 2312,50 euro
9 08.12.2014 4,625% 2312,50 euro
10 08.12.2015 4,625% 2312,50 euro 50 000 Euro

Source: www.cbonds.info

Something important should be noted about Table 3. This is the payment schedule of a single bond if it is
held to maturity. However bonds have a developed secondary market and are widely traded, since investors
can earn more from the capital gain of the bond if they sell it and prices go up, than by holding it to maturity.
With the calculations conducted above, approximately 70 million euros of interest the Macedonian govern-
ment should pay until 2015.

This bond issue can be considered a success. The timing of the issue was a good one. First of all it was
right before the start of the global recession (accidentally or not), when the global economy was still in ex-
pansion so investors demanded lower yields, than in the following years. Secondly with the upcoming crises
and the increasing risks investors will be less likely to buy government bonds, so the success of prolonging
this issue would be put in danger. Other successful aspects of the issue were the relatively low yield to ma-
turity demanded by the investors compared to the risks connected with the issue. Republic of Macedonia
had a war conflict in 2001, and a slow recovery which consequences could still be feltin 2005. On 1st of No-
vember 2005 the credit rating agency Fitch gave Macedonia a rating of BB.* Republic of Macedonia had the
highest unemployment in the region, and high political instability. Only the macroeconomic indicators were
positive, with a projected increase in real GDP, low debt to GDP ratio, increased reserve coverage.® Another
aspect previously mentioned was the termination of the IMF arrangement with Macedonia in 2002, so be-

4) More precisely defined a rating of BB means that the country has no short - term problems, however the agency is uncertain about its long term strategy
and prospects.

5) In order to avoid repetitiveness the situation of the major macroeconomic indicators important for this working paper can be seen in the tables and graphs
presented throughout the text.
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cause of the rigorous attention and control that the IMF officials placed on the Macedonian economy, in-
vestors trusted that the economic indicators and data were relevant and Republic of Macedonia had the
ability to repay its obligations.

On 8th of July 2009 Macedonia issued Eurobonds for the second time. This time the total amount was
175 million euro’s, sold at a discount of 99,729 per cent with a maturity period of 3,5 years until 8th of January
2013. The coupon rate of this Eurobond was 9.875%. The coupon rate is payable annually and only in the
case of the first payment semi — annually. So the borrowing costs are even greater than they were firstly ac-
counted for. The payment scheme for 2009 issuance is shown in Table 4.

Table 4. Amortization table for the 175 mil. issue of Eurobonds

Number of periods Date Annual coupon Coupon size Par redemption
percentage rate (Euros) (Euros)
1 08.01.2010 9,875% 2468,75 Euros
2 08.01.2011 9,875% 4937,50 Euros
3 08.01.2012 9,875% 4937,50 Euros
4 08.01.2013 9,875% 4937,50 Euros 50 000 Euros

Source: www.cbonds.info

The spread on the 2005 issuance was 1,2 percent relative to Bunds yield, while in 2009 it jumped to 6,3
percent. In fact Republic of Macedonia had the most expensive issuance in that period, only Lithuania having
similar high yields on their Eurobonds.® One aspect differing the two Eurobond issues and of crucial interest
to the analysis is the term to maturity. In the first issue, the term structure is longer, the bond is due in 10
years, while in the second issue the bond is due in 3,5 years. In the second issue, bonds have higher coupon
rate, although the term to maturity is shorter, and the risk of default for the issuer is lower. From the calculation
done above, it can be assumed that the approximated interest amount Republic of Macedonia will have to
pay to the bondholders due 2013 is around 60 million euros.

As opposed to the first issue, the second issue of Eurobonds is a controversial one. The timing of the
issue was right in the middle of the burst of the European crises and the Greek debt crisis. Investors recog-
nizing that the debt crisis will take a massive swing in Europe, demanded higher yields. Choosing the LSE
as the place to issue the bonds, instead of the Luxembourg Stock Exchange ( Croatia Eurobond Issue), or
the Frankfurt Stock Exchange, and agreeing to sell the Eurobonds at the determined price by the underwriters
is also symptomatic, to say the least. Croatia lowered its bond yields 150 basis points below the underwriters
estimates, and still had a successful bond issuance.

Graph 1 presents the gross public investment levels in Republic of Macedonia from 2004 until 2011. The
gross public investment rate as a percentage of GDP has a gradual increase throughout the years. However
in order to analyse it better we have to see the GDP level in these years. Even if the investment rate stays
the same a negative growth rate may produce a greater investment rate, although in reality this is not the
case. Comparing the gross public investment level, with the level of GDP from the respectable years, we
can conclude that the investment rate did experience a small gradual increase as a share on GDP.

The second line in this graph is more interesting and useful for the analysis of the paper. It gives an inter-
esting insight that right after the two eurobond issues mentioned above, the line suddenly jumps upwards.
Another important aspect is that both times when Republic of Macedonia issued the Eurobond it experienced
a negative gross real growth in the investment rate. Around 75% of the foreign funds were used for invest-

6) Tieman, A.; Dobrescu, G., (2011), Former Yugoslav Republic of Macedonia: Selected Issues, IMF Country Report.
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ments in the energy and transportation sector. Half of the remaining 25% were used for investments in the
water economy sector, while the rest for health and educational sector. This is not the complete picture since
we don’t have the statistical background of the real completion of this projects and the effect they had on
the citizens of the Republic of Macedonia.

Gross public investment rate in the Republic of
M acedonia (2004-2011)
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3. Comparative Analysis

We will look at the macroeconomic indicators to determine what caused such high yields on Macedonian
Eurobonds. We will analyze and compare the example of Macedonia with other countries with similar credit
ratings and macroeconomic conditions, and also examine what other possibilities were there on the market.

Generally, it is unfavorable for a country to borrow in a middle of a global economic recession. Economic
downturn causes other countries unwilling to borrow concerned with their own problems, thus demanding
much higher yield than normal. Another aspect relevant in this case was that after the United States the
crises in this period transferred to Europe, and with the debt problem of Greece, Ireland, Iceland, Portugal,
and starting to show in Italy and Spain it was clear that a massive recession was on the line. But once the
decision was made to borrow funds, the choices were whether that should be done through the domestic or
the foreign market. Both decisions have certain benefits and downsides, and different implications on the
domestic economic situation. R. Macedonia opted for the latter choice, by successfully completing 2 Eu-
robond issues.
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Graphs 2, 3, and Graphs 4, 5 present some important macroeconomic indicators that measure the per-
formance of a country. A conclusion can be drawn that Republic of Macedonia has fairly stable macroeco-
nomic conditions, despite the financial turmoil the world is facing. There has been an upward trend of growth
of real GDP, an increase in the reserves coverage, steady inflation with two deflationary periods, and the
current account, after a dramatic rise as a percentage of GDP” (Graph 4), from 2006 to 2008 is stabilized
again. The two lowest periods of growth of real GDP were 2004 - 2005 and 2008 - 2009 which coincides
with the period when Republic of Macedonia decided to issue Eurobonds. Also in these periods Republic of
Macedonia experienced its deflationary periods, and the highest percentage of current account deficit of
GDP. The major part of the money collected from the issues were used for covering budgetary gaps, and for
consumption purposes. Some part were used for public investment as Graph 1 notices a sharp increase in
the years succeeding 2005, but the same increase is not noticeable in the years succeeding 2009 which
points out that the money from the second issue were mainly used for covering budget expenses.

Table 5. FITCH rating agency

Country Date Foreign currency rating Local currency rating
Short-term Long-term Outlook Long-term Outlook
Macedonia 21st May, 2009 BB+ B negative BB+ negative
Lithuania 8th April, 2009 BBB F3 negative BBB+ negative
Latvia 8th April, 2009 BB+ B negative BBB- negative
Georgia 7th April, 2009 B+ B negative B+ negative
Croatia 21st may, 2009 BBB- F3 negative BBB negative

Data: Fitch Rating Agency, www.fitchratings.com®

The credit rating agency Fitch collects all of the macroeconomic indicators and assesses the present
macroeconomic condition, and the long - term grwoth prospects of the national economy. Republic of Mace-
donia had a similar, if not better credit rating with all of these countries. Their outlooks are graded as negative,
however the only cause for this is the current crisis and the rating agency cannot estimate what effect it will
have on each country. The best perfroming country was Lithuania, the worst being Georgia.

7) A dramatic rise here is in fact the opposite, since it is in negative numbers, so the word “rise” is expressed in a negative connotation
5) For more detailed description of the meaning of these rating grades: http://www. fitchratings.com/ creditdesk/ public/ ratings_defintions
/index.cfm?rd_file=uspf
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Average gross government debd as a % of GDP (2000 - 2015)
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Graph 6 presents an 11 year average with the addition of a 4 year government debt prediction by the IMF.
Some countries, for example Serbia, have had huge debt levels in the past (120% in 2000), and this has
dragged its average upwards, although now in 2011 it has a level od 40% which according to the Maastricht
criteria, and in comparison with the other European countries at the moment is acceptable. Republic of
Macedonia as the Graph shows is among the least indebted countries in this region and in Europe as well.
Lately, Croatia and Latvia are facing huge debt problems, as well as Albania.®

Latvia has the worst real GDP growth, which with the start of the crisis fell for 25% in 2 years. It is relevant
mentioning the fact that Latvia suffered the greatest consequences (from the Central and Eastern european
states) from the economic crisis that struck the EU. There is a general downward trend that clearly shows
that the difficult times of these countries are exported from abroad, and that there are no serious structural
problems inside the countries that could indanger their long- term economic outlooks.
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In the period when Republic of Macedonia made its second Eurobond issue, other countries enterred the
foreign markets in demand for some extra funds as well. The analysis covers only the Eurobond issues
made by countries with a similar credit ratings, and in the similar period so that investors expectations won't
differ much.

Croatia issued Eurobonds on 27th May, 2009, for a total worth of 750 million euros, at 99,675% of the
nominal value, at a 6,5% annual coupon payment. The maturity date of these eurobonds is scheduled to be
5th January, 2015. The banks that were recruited for this issue were: BNP Paribas, Deutche Bank, and Uni-
credit. Although the banks pointed out and the preliminary issue was made at 8% interest rates, still Croatia

9) We exclude Greece from our analysis, although it is depicted in the graph with its gross debt to GDP ratio of 180 percent of GDP.
10) In periods of economic crisis investors demands and yields don’t depict real values and are very volatile.

42



Journal for Sustainable Development

managed to get a successful issue at drastically lower cost. With the total amount of approximately 270 mil-
lion euros, with this decrease of the interest rates, Croatian government made a very economically sound
and effective move, saving around 40 million euros. Again, later that year Croatia made another, even larger
issue of eurobonds on the Luxembourg Stock Exchange. The settlement date was 5th November 2009, and
the maturity date was 5th November, 2019. The total issue was 1,5 billion euros and the coupon rate was
6,75% semiannually. The effective use of the borrowed funds is a controversial issue. Croatia borrowed so
it can restructure its current liabilities, and not for productive causes. The graphs shown above, depict the
upward trend of the Croatian debt.

Lithuania made a couple of eurobond issues in 2009. Lithuania, a fresh member of the European Union,
imported part of the crisis of its neighbor Latvia, and it had an effect on the domestic economy. On 29th Jan-
uary, 2009 Lithuania issued a total of 162 million euros on the Luxembourg Stock Exchange. The coupon
rate was 9,95% with quarterly coupon payments. The maturity date is scheduled to be 9th December, 2015.
This is a really puzzling issue since the bond yields are extremely high. Previously Latvia made an unsuc-
cesful issue of Eurobonds, and this was a very bad timing for Lithuania to make that issue. The bond yield
crisis in neighbouring Latvia should have been a clear sign to the Lithuanian government that investors con-
sider this part of Europe risky, and thus demand extreme levels of return. After the Eurobond failure Latvia
had no other choice but to take a 7,5 billion euro rescue from the IMF and the EU. Later that year, on 15th
June Lithuania made another Eurobond issue totalling 500 million euros, with a coupon rate of 9,5% annually.
The maturity date is set on 15th June 2014. This was characterized as a breakthrough, not only for Lithuania,
but also for other Central and Eastern European countries, since it was 45 basis points lower than the pre-
vious issue. This was characterized as a sign that markets started to show positive signs about the future
for the economies in this region. On 15th October 2009, Lithuania made another issue this time at an even
lower interest rates. 1,5 billion euros was the total amount of the issue, at a 6,75% semiannual coupon rate.
The maturity is due 15th January, 2015.

Georgia didn’t issue any eurobonds in 2009, however for the purpose of this research we will take the
2008 issue as relevant and comparable. The crisis started to show strong negative signs in 2008, and they
were growing throughout the year, and into 2009 and further on. On 7th April, 2008 Georgia placed Eurobond
on the London Stock Exchange, for a total nominal value of 500 million euros, at a semiannual coupon rate
of 7,5%. The significance of this issue, compared to the Macedonian issue is that Georgia in this period was
a very politically unstable country. Although officially the Abkhazian and South Osetia conflict with Russia
started on 9th August, the same year, the tensions were very high and there were indications that something
of this magnitude can happen. Still despite the 3 time in a row downgrading from Fitch, and the political in-
stabillity, Georgia managed to issue eurobonds at a relatively good yield. If Republic of Macedonia could
notice the upcoming economic crisis and issue the eurobonds earlier, it would have saved itself around 200
basis points of interest rate.

Albania in this period took a syndicated commercial loan from banks, with the worth of 250 million euros
with an interest rate of 13%. This loan was primarily for the construction of a road from Drach to Kuks, a
road that was never finished, causing a lot of controversy. Then in October 2010 Albania issued a Eurobond
for the first time in its history for a total of 300 million euros at a coupon rate of 7,5%. The first annual coupon
rate payment was approximately 17 million euros. Albania used the Eurobond with a lower interest rate, to
cover the major part of the losses from the loan it took previously.

4, Conclusion

The Commercial Banks operating in R. Macedonia have large amounts in euros placed on accounts in
domestic and foreign banks. The commercial banks have a Central Bank required reserves of 494 million
euros (274 million in denars and 220 million in euros), 614 million euros domestic banks hold abroad in for-
eign banks, 223 million euros in treasury bills and 564 million euros in Central Bank bills, or in total 1,895
million euros. Along with this reasoning, there reappears the question of whether the Ministry of Finance
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made the most efficient and optimal choice by searching for funds abroad in the two issues in 2005 and
2009, instead of using the domestic market for borrowing the same amount?

R. Macedonia issued a 10-years term Eurobond in 2005 with the annual coupon rate of 4,625% and a
3,5 years term Eurobond in 2009 with an annual coupon rate of 9,875%. The 2009 issue is characterized
with high interest rate and a relatively short payback period. One of the questions this raises is why R. Mace-
donia did not choose the Luxembourg Stock Exchange like Croatia had, or lower the coupon rate itself, de-
spite the prescribed rate from its underwriters? In accordance to this, it is clear that Macedonia entered the
crisis relatively stable, and remained largely unscathed, with its economic conditions still favorable.

When comparing the two issues, it is of critical importance the analysis of whether R. Macedonia had the
domestic market capacity of collecting the money, instead of indebting itself abroad. With a domestic emis-
sion, the external debt wouldn’t have increased, and the coupon rates, probably smaller, would be paid out
for domestic investors. In other words there would have been a domestic instead of a foreign outflow of
money from the government.

As buyers to such an issue, domestic commercial banks could invest part of the money they hold as
assets in foreign banks, and thus get a higher interest rate from the government bonds. Another source of
funds are the transfers from foreign residents into the R. Macedonia (138 million euros in November, 2011).
Such an emission would take place continually (for instance, 30-50 million euros each year). Another alter-
native opportunity would consider taking funds from the reserve coverage of the Central Bank (although if it
is done, it should succeed a very detailed and careful analysis since in a country with a pegged exchange
rate this is of crucial importance).

R. Macedonia repays the final obligations of these two Eurobond issues in 2014 and 2015 respectively,
so it is almost certain that it will go complementary with an additional borrowing of funds. Since the debt per
capita level is still small relatively to the capacity of the economy, and the private debt is by some margin
lower than the public debt, it is a favorable option instead on the foreign market, to shift the focus to the do-
mestic market for issuing euro-denominated bonds. Despite the Eurobonds issues, there are many other al-
ternatives foreign markets offer, with possibly better interest rates and more favorable conditions. Worth
mentioning is the latest loan the Macedonia government made, in late 2011, getting a loan of 130 million
euros from Deutsche Bank and Citibank, with a maturity period of 5 years and an interest rate of 4,25% with
an additional 0,5% guarantee from the World Bank.

The debt level is 27% and it should be kept in the future. Although the Maastricht criteria determines the
upper limit of 60%, previous results appearing in this paper showed that despite the criteria, each country
should have its own strategy and maximum debt level. R. Macedonia is a developing country, with constant
trade balance deficit, and the European crisis will only postpone its growth further. A careful monetary and
fiscal policy, with a clear strategy for future growth of the national economy and the export should be the pri-
mary objective. Investment climate should be improved both for the private and the public sector.

Keeping a constant debt level will only ease further progress, since increasing this level may lead to a
further medium and long-term difficulty of repaying the debt obligations, which is an occurrence in many Eu-
ropean states nowadays. The most crucial element is the use of these funds, since even passing the debt
limit won’t be a disaster if the funds are used for productive causes, which will have a rate of return higher
than the cost of capital.
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Abstract

Macedonia, as a small country has a generally accepted determination to develop as an open economy. This is a pre-
requisite for rational inclusion of the national economy in the international division of labor, and such an orientation is
also a prerequisite for achieving permanent and sustainable development.

The results of this development, however, suggest that the economy has experienced low growth rates and high un-
employment, although the trade deficit and foreign debt are increasing. The reasons for the unsatisfactory results can
be found in the inappropriate export oriented development strategy.

The adverse effects of the current level of the exchange rate and possibly letting it fluctuate towards depreciation de-
mand that we stop the fruitless debate about devaluation of the currency or further consistent defense of the fixed ex-
change rate. It is high time to approach the exchange rate of national currency as a price that is crucial in the
determination of the economic entities for directing the current production and build new capacities for export. This
means to find a "balancing exchange rate" within the export-oriented development strategy. Moreover, the burden of
price competition does not fall only on the level of the exchange rate but also on a number of measures that encourage
the development of certain activities and branches in order to achieve greater export effects.

Key words: exchange rate, balancing exchange rate of the denar, export development strategy, macroeconomic policy

The increasing trend of the foreign trade deficit and the foreign debt of the Republic of Macedonia preoc-
cupy the scientific community and the public at large for a long time now. In addition, in spite of the growth
of the debt, the country still faces low growth rates, high unemployment and high level of poverty. These
deficits are typical for underdeveloped countries and developing countries such as the Republic of Macedo-
nia. One problem, however is that the foreign debt increase does not lead to intensified growth which in turn
could lead to better servicing of the debt. The acquisition of debts to foreign entities in order to fulfill the con-
sumption requirements in the country is a trap that temporarily provides social peace, but cannot avert ten-
sions that will arise the moment the possibilities for taking on new debt have been reduced and the old debt
has to be repaid.

The awareness of the unsustainability of the foreign imbalances is present in the country. On multiple oc-
casions it was pointed out that the problem of the foreign trade deficit should not be resolved by “shortening
the long leg” (restrictions in imports) but by “extending the short leg” (increase exports). This means that, as
a small country aspiring to enter the European Union Macedonia should continue to fulfill the obligations for

1) Faculty of economics - Stip
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liberalization of the relations with abroad achieving price stability as a basis for rational inclusion of the econ-
omy in the international division of labor. These are the core guidelines in both the Development Strategy
of the Republic of Macedonia and the Export Strategy of the Republic of Macedonia?.

However there is a problem that in spite of the mentioned strategies and the achievement of the general
commitment to the development of an open economy (sanctioned by declaring foreign convertibility of the
denar) the Macedonian economy cumulates foreign imbalances that threatens, at a certain point in time, to
jeopardize the price stability and the foreign exchange rate of the denar, because internal stability cannot be
sustained without balancing the foreign economic relations, synthesized in a harmonious payment balance.
The above mentioned threat imposes the need to reconsider the reasons for the unsatisfactory growth dy-
namics and for the generation of foreign imbalances.

Table 1 Selected economic indicators of economic movements in the period 1999-2009
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Real GDP growth rate (%) 43 45 45 0.9 2.8 4.6 4.4 5.0 6.1 5.0 0.9
Inflation (end of period) 2.3 6.1 3.7 1.1 26 19 1.2 29 6.1 4.1 -1.6
Budget balance (% of GDP) 0.0 18 72 57 141 0.0 0.2 0.5 0.6 -0.9 2.7
Current account balance
(% of GDP) -1.8 29 68 -10.1 40 -84 2.7 0.4 -1.4 -12.6 6.5
Coverage of imports with
foreign currency reserves

(monthly) 2.8 3.8 4.8 4.0 4.2 3.5 4.4 5.3 4.6 3.3 4.9
Trade balance (million DENAR) -496  -691  -527 -806 -851 -1139 -1063 -1260  -1638  -2589  -2157

Unemployment rate 324 322 305 319 367 372 373 36.0 349 338 322
Foreign debt (million USD) 1502 1548 1494 1641 1841 2079 2275 2411 - -
Debt servicing (million USD) 157 187 206 235 250 247 234 510 - -

Gross foreign debt

(million USD)* 2830 2983 3297 4174 4658 5420

Source: Core economic indicators for the Republic of Macedonia, NBRM, updated as of 31.01.2011

*The data have been calculated according to a new methodology. These types of data for previous years are not available.

There are no researches or comments that question the commitment to develop an open and export ori-
ented economy. For a small and underdeveloped market economy, opening to foreign influences is a pre-
requisite for rational inclusion of the national economy in the international division of labor, and that is a
precondition for achieving a lasting and sustainable development. This knowledge also does not affect the
lack of satisfactory results from the development so far, because it is more and more obvious that the problem
is not in the choice of the strategy, but in the model used to operationalize the strategy. In that context, the
problem is located in the building and functioning of an active export policy (including an efficient import sub-
stitution).

The results from the development thus far indicate that the Republic of Macedonia does not have an ef-
ficient export oriented development policy. To corroborate this one may consider the data that show a decline
in the coverage of imports with exports, and growth of the trade deficit in the GDP. In a successfully imple-
mented policy of export driven growth, that would not happen. There are very few new products in the lists
of exported products. Why is there no interest in increasing the export production? There is no doubt that
the reasons for the inefficiencies in the achievement of the undisputed export oriented development strategy
are in the model of its operationalization.

2) The strategies have been developed and discussed in the Macedonian Academy of Arts and Sciences (MAAS).
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The key assumptions for achieving the goals of the macroeconomic policy of the country (including a
satisfactory growth of GDP, increase of employment and reduction of unemployment, harmonizing the rela-
tions with foreign entities), after the signing of the Stabilization and Association Agreement with the EU are:
sustain the price stability in the country and stability of the foreign currency exchange rate of the denar and
gradual liberalization of the economic relations with foreign countries. In such an environment, the economic
entities can achieve their interest to improve the material and financial situation of the companies only by in-
creasing labor productivity and cost-effectiveness of their operations, including measures and activities for
restructuring of production in accordance with the prices in the country and abroad, through the foreign cur-
rency exchange of the denar.

The stabilization policy declaration nipped in the bud the inflationary expectations as an option to continue
existing on the market without having to undertake the mentioned activities to improve the qualitative com-
mercial factors. This commitment was sealed by declaring the foreign convertibility of the denar in June 1998
and with the strict enforcement of the monetary and credit policies of stabilizing the foreign currency ex-
change rate between the denar and EUR (monetary policy of targeting the foreign currency exchange rate)
as a nominal anchor of internal stability.

The application of this concept of stabilization was expected and, unfortunately without providing any ra-
tional argumentation?, is still expected to lead to the achievement of the goals of the macroeconomic policy.
The long term stagnation of the growth, the high unemployment and poverty, the growth of the foreign trade
deficit and the foreign debts suggest that one should reconsider the present development model and build
a different model that will yield the expected results. In particular because the country is still far from acceding
to NATO and this is an important if insufficient precondition for a more noticeable inflow of foreign invest-
ments. Therefore it is very important to see the reasons for the failure to achieve the development goals in
spite of the consistent effectuation of price stability in the country and sustaining the stability of the foreign
currency exchange rate of the denar.

If we exclude the lack of expected inflow of foreign capital, the reasons for foreign imbalances, an in turn
for the unsatisfactory growth and development can be located in the unrealistic determination of the foreign
currency exchange rate of the denar. This conclusion is corroborated by the fact that foreign trade deficit is
continuously growing. At the same time the foreign debt of the country also grows, although there is an in-
crease of the net current transfers.

That there is something wrong with the inter-currency value of the denar was shown by the devaluation
of the national currency in 1997, before undertaking the obligation to sustain the convertible status of the
denar. It was rightfully pointed out that the objective of the devaluation was to provide for greater price com-
petitiveness of the national economy on the foreign markets, which should have provided for harmonizing
the economic relations with foreign countries and entities, as a prerequisite to sustaining the fixed foreign
currency exchange rate of the denar. However, in spite of the devaluation, the creation of the deficit and the
“building” of the debt continued in the subsequent years.

Theoretically speaking, there is no doubt that the establishment of a higher price for EUR in denars would
lead to a shift in the economy to greater sales on foreign markets, and this would also provide for disincen-
tives for importers whose number grows continuously. This could lead to more balanced foreign economic
relations. However, it is difficult, at this point, to determine the level of the foreign currency exchange rate
that will generate more balanced relations.

3) The National Bank of the Republic of Macedonia still stands by its opinion to strictly implement the monetary policy of targeting the foreign currency ex-
change rate of the denar, irrespective of the consequences arising from this, and the Government of the Republic of Macedonia continues to hope for an
inflow of foreign investments which would capsize the development dynamics.
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Certain international experiences suggest that “a balancing foreign currency exchange rate "can be de-
termined if, for a period of time, the value of the national currency is left to be determined on the foreign cur-
rency market, and once it stabilizes on a certain level where the relations with foreign entities are balanced
(of course, for an underdeveloped country such as Macedonia, such a balance also includes the deficit that
could be financed from foreign entities, and which the country has no problem servicing) to shift to a policy
of sustaining a fixed exchange rate towards the currency used in most of the international transactions and
therefore increase the qualitative factors of doing business in the country. From this point of view, today we
can say that the application of a fixed exchange rate of the denar had been premature. Moreover, the effects
of this on the commercial entities had not been practically tested (it was shown that imports are promoted
and exports are discouraged).

In this context we need to mention that the “ballpark” estimation of the level of exchange rate of the denar
was influenced in part by the knowledge that an increase in the underestimation of the value of the national
currency leads to a reduction of the value of the national production expressed in foreign currencies. Political
elites, not only here, but also in most countries, are not prepared to face such a valorization of the national
production. Even more significant is that devaluation is done through a redistribution of national income in
favor of export oriented (foreign currency earning) entities at the expense of those that have denar revenues.

The import “lobby”, as a rule, in the less developed democracies (countries) has more power to fight for
its interest, especially due to the fact that country itself is a debtor of foreign countries and entities. This can
easily be seen from the argumentation in favor of the stability of a fixed foreign currency exchange rate of
the denar, in the past few years, in spite of the deterioration of the foreign balance in the country. Aimost al-
ways there was greater understanding of the interests of importers and entities that had foreign currency
debts, followed by “caring” for the population in the sense that the depreciation of the value of the denar
would increase the prices in the country and reduce the standard of living, the debtors would have to set
aside more denar funds in order to pay for their foreign currency debts.

There is no doubt that the consequences from reducing the value of the national currency are adverse.
However, from the point of view of achieving the long term development objectives, these consequences
are smaller than the lack of the inevitably export oriented growth of the country. The policy of ensuring social
peace only delays the real solution of the problems with the economic development and foreign relations.

In this context one must not have illusions that a constant shift of the foreign exchange rate towards de-
preciation will overcome the problems facing the country. This approach is also one sided. Probably it will
lead to a certain balance of the foreign relations, but will aggravate the relations in the social protection
sphere.

The adverse effects from an established fixed exchange rate of the denar on one hand and a fluctuating
exchange rate with a depressing trend impose a need to stop with the vain discussions either for devaluation
of the denar or to continue with defending the fixed exchange rate of the denar. It is high time to approach
the exchange rate of the national currency as to a price that is of crucial importance for the economic entities
when they determine the direction of their production and building of new capacities. Its level will determine
the extent to which the economic entities will orientate themselves to foreign markets or domestic markets.
It goes without explaining that the capsizing of the development of the country depends on whether proper
economic conditions will be provided to stimulate a more emphasized export orientation. Other things which
are unacceptable are the continuous depreciation of the value of the denar in order to provide price com-
petiveness of the domestic economy on the foreign markets, but also the long term defense of the fixed ex-
change rate of the denar with respect to the EURO in spite of the increase of the foreign trade deficit and
the growth of the foreign debt of the country. During the debates “for” or “against” one of the mentioned al-
ternatives Macedonia lost at least one decade of its development, and, what is even worse, the restructuring
of the economy in the direction of an export driven growth was suppressed. The possibility to achieve a per-
manent and sustainable development is in the achievement of an export driven growth.
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These arguments suggest that it is high time to instigate coordinated activities to seek out the “balancing
foreign currency exchange rate” of the denar. According to the definition “the balancing foreign currency ex-
change rate must fulfill the following conditions: 1) the payment balance must remain balanced during a pe-
riod of five to ten years and at the end of that period it should not show any significant modifications in the
monetary reserves, 2) this balance in the international payments should be achieved without applying any
import restrictions, 3) the balance must not be achieved at the cost of unemployment in the country.™

The definition suggests that it is essential to first determine the foreign currency exchange rate of the
denar as “a balancing exchange rate” within an export oriented development strategy, because only such a
strategy can generate equilibrium of the payment balance, maintenance of a satisfactory level of foreign cur-
rency reserves and growth of the employment. According to the provisions of the Statute of the International
Monetary Fund, the determination of the level of the balancing exchange rate ogpeabute must not make
use of multiple foreign currency exchange rates (different exchange rates for different products or activities)
or direct stimulations of the achieved exports.

However, the rules of the World Trade Organization allows numerous measures for stimulating the devel-
opment of specific activities or branches with a view of achieving greater export orientation. This has to do
with applying measures with limited scope: profit tax exemptions for a certain period of time; full exemption
from payment of customs duties on raw materials, equipment and spare parts; provision of more favorable
loans to finance the export cycle and modernization of the capacities etc.

Itis very important to use this in the future policy to support exports from Macedonia, because this will help
avoid the unnecessary devaluation of the national currency with the intent to achieve price competitiveness
on the market. The application of the above mentioned measures presupposes building of a clear export ori-
ented development strategy of the country. This means, not a list of all products produced in the country, but
only of those products which have possibilities to increase their scope and quality and which are in demand
on the foreign markets. In this context, it is necessary to develop a methodology to support the export in
order, with fewer subsidies, to provide for export feasibility and to ultimately increase the exports. It is high
time to take the increasing amount of funds for subsidies (increase these amounts if there is a need) and put
them to work in support of export oriented production, rather than using them to directly mitigate the aggra-
vated social tensions. This does not mean that the latter segment should be completely eliminated.

However, it is essential to make it smaller and through supporting export, increase production for export
and thereby the employment and standard of living of people working in export oriented activities (this will
contribute to reducing the need for social subsidies). Objectively, not everything which was produced in the
country can be or should be exported. Support, in addition to the export related production, should also be
given to the type of production which requires the least amount of support from society to increase and sub-
stitute imports and thus contribute to balancing the foreign trade.

There is no doubt that by applying measures of support of export oriented production, the level of the
balancing foreign currency exchange rate of the denar will be lower than if we only depreciated the denar in
order to provide for competitiveness of export to an extent that will have an effect of reducing the foreign
trade deficit. This will help mitigate the dangers related to “pure or naked” devaluation of the Macedonian
denar which directly affect the import dependent economy and debtors that owe foreign currencies (as well
as the consumers of imported goods, of course), and opens up a process of restructuring of the economy
based on export support.

Looking at the above mentioned export support measures we can see that these are one time or tempo-
rary measures which ensure (by reducing the costs for starting up or increasing export production) that a
potential export oriented economy is feasible and competitive on foreign markets from the very beginning,
with an obligation to sustain and improve its operations by improving the qualitative factors of doing busi-
ness.

4) Vjekoslav Majhsner: Foreign monetary stability and instability. Faculty of Economy, Skopje, 1966, p.56.
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Possible bed estimates of the level of the “balancing exchange rate of the denar” (in combination with the
devaluation rate of the denar and the measures for export support and appropriate protection policies) can
be tested by abandoning the fixed exchange rate approach and applying one of the forms of fluctuating ex-
change rates. After some time of having this fluctuating exchange rate of the denar on the foreign currency
market, based on the supply and demand of foreign currencies, it will be shown whether the estimated foreign
currency exchange rate was actually the balancing exchange rate. Then, if such an exchange rate, after a
period of 3 to 5 years generates balance of the foreign relations, the fixed exchange rate of the national cur-
rency can be reinstated, with a clear alternative for bankruptcy of the entities that are not able to provide
satisfactory material and financial performance on domestic or foreign markets. In this case, we can say
that the country is not only prepared to integrate in the EU, but also to be included in the Eurozone.
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Abstract

Microfinance sector has been viewed as a cut-edge sector in the financial sector having secondary importance in pro-
viding finance to its clients. It main concept has been fulfillment of its mission and commitment to provide financial as-
sistance to poor and very poor people and to improve their social and economics condition. The recent years have
been characterized by notion of increasing the economics motives of MFls (Microfinance Institutions), whereas social
mission has been diminishing. The focus of the paper has been understanding the trend in microfinance industry, par-
ticularly the dilemma, are they abounding its social goals and focus on financial performances?

Over the years the microfinance industry developed and adopted a set of financial indicators which determine the fi-
nancial performances of the MFIs, whereas there are no clear social performance measurement tools which can meas-
ure fulfillment of the social mission by the MFIs. Such Social Performance Management Tools are created in the recent
years and are subject to constant testing and revision by the MFIs. Social Performance management Tools should
provide an answer whether the MFIs reaches its social mission successfully by adopting number of different indicators.
The paper arques that in contemporary microfinance, developed countries abundant social mission of their MFls’ and
focus on economic indicator whereas social indicator are still prevailing in the less developed countries. It also conclude
that social and economics aspects should not be competitors, but to make a creative and fruitful synergy.

Key words: Microfinance; Economics Indicators, Social Performance Management Tools; PEARLS.

1. Introduction

The Microfinance started as a concept to assist poor and most vulnerable people (such as women, young
people, or those living in conflict-affected areas) in everyday activities in order to help them to become
integral part of the formal financial sector. Such concept has been fulfilled in many countries in the world.
Hence, by the year 2006, there were more than 133 million microfinance clients, 70% of whom were among
the world’s poorest people.? However, the specificity of the MFls is that they apply commercial principles to
achieve social effects, and they need to make a balance between social and financial objectives. Such bal-
ance require MFls to develop a strategy to set objectives and to align all of their system to achieve both
goals. In many studies which analyze such balance, they focus on the social performance management.

1) Institute of Economics-Skopje
2) Campion Anita & Linder Chris with Knotts Katherine. Putting the “social” into performance management: A practice-based guide for Microfinance. Institute
od Development Studies. 2008. P:10.
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At the beginning the emphasize of the MF| has been on social goals and mission, but later on the focus
shifted toward growth and sustainability. In short this means:?

e achieving rapid growth to reach more clients;

e improving the professionalism of MF| boards and staff;

e achieving financial sustainability;

e increasing commercial ties to facilitate the flow of funds for expansion.

Such focus on commercial aspects was sign that MFIs may totally swing the focus from social toward fi-
nancial aspects.

The expansion of MFIs starts in the 70s, when they were dedicated to the social mission and fulfillment
of the social goals. However the development of MFls in the decade 1980-1990 initiated most of them to
focus on profit (Table 1). Such transformation is still focus of the main debates between donors which prefer
social goals over financial. On another hand, the dependence of reaching the social goals from donors makes
MFIs vulnerable and dependent from funds in maintaining its mission. Hence, in order to maintain sustain-
ability they need to focus on the financial performances as well. Dual aspects are battle of ongoing debate
in the recent years: are MFIs leaving social mission and turning toward commercialization?

Table 1. Pace of development of MFls

1976-1980 > 1980-1990 - > 1990-2000 . 2000-
Expansion Development Focus on profit Transformation

Source: Srnec K., DiviSova M., Svobodova E., “The transformation process in microfinance institutions”. Institute of Tropics and
Subtropics, Czech University of Life Sciences Prague, 2008.

The ongoing debate in contemporary Microfinance has been struggling between representatives in the
business and representatives of social institutions. Representatives of business are forcing the MFI's to shift
the social mission toward commercialization. The main arguments are that sustainability can not be achieved
if target group are only “very poor people” and if the MFls depend only on donors. Credit unions are also in-
volved in the debate providing combined answer. They argue that if the MFIs are more focused toward com-
mercialization, then they can keep harder its social mission.*

The performances in microfinance has been measured by the financial indicators such as number of
loans, quality of loan portfolio, cost recovery, profitability indicators, etc. However, the economics measure-
ments provide only a half of the picture for the output od the MFls. Beside economics performance, MFls
should measure the implementation of the social goals and mission. Hence, while the economic indicators
can be measured systematically, the social performances requires more deliberate strategies and systematic
monitoring as it is more difficult to measure the effective translation od MFIs social mission into the practice.

In the last decade most of the research and practical work in the field od contemporary microfinance has
been done in the area of Social Performance Management Tools in order to establish and create appropriate
measures of the social output of MFIs. The general understanding is that variety of tools are established,
yet there are still in process of experimental practicing by the MFIs. Therefore, we can not suggest one tool

3) Campion Anita & Linder Chris with Knotts Katherine. Putting the “social” into performance management: A practice-based guide for Microfinance.
Institute od Development Studies. 2008. P:10.
4) Drake, Deborah and Rhyne, Elisabeth, ‘The Commercialization ...opt.cit., /101 103
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that can be appropriate for all MFls. Such approach creates difficulties in comparison of social effects in dif-
ferent MFls in the region and in the world.

Positive and Negative Aspects of Contemporary Microfinance

Nowadays contemporary Microfinance has been a subject of ongoing debates and accusation that it fails
to assist the poor, threats clients badly by offering high interest rates and promotes excessive debt burden.
In order to analyze the contemporary microfinance, we will put ahead the positive and negative aspects of
contemporary Microfinance.

The positive aspects of contemporary microfinance can be summarized in following:

1. Microfinance increase the chooses of poor people to have a basic financial services, such as loan,
saving and insurance and it assist them to manage their finance more effectively. It tackles the people
who can not be served by the formal institutions such as banks, saving banks, etc. Such assistance by
MFls can help to poor people to boost local economical life by increasing small production, services
and consumption. The financial goals of this category of people can be achieved by assistance of MFls,
since without such assistance these people would be cut-edge of the population and will represent a
social burden for the country.

2. Although MFls are focused on microloans, many clients are satisfied by the micro saving services. Re-
search made in rural Kenya suggest that if household would have options for variety of saving products,
they would safe more.® Major obstacle for MFls in offering saving products are generally the national
bank authority. Such regulations are aimed to protects poor people from fraudulent saving programs,
but this measure leaves this category of people to store savings at home or other non-secure places.

3. MFls provide strong social benefits in the areas where they operate. Many debates emphasize the
positive influence on the MFls on the status of female. Providing credits only for female clients can
strongly influence on the social status of women in the region. Such finding has been also witnessed in
the Republic of Macedonia by MFI Horizonti. The research made in the year 2008° emphasize the strong
influence of ten years operation of MF| Horizonti on the increasing role of the woman on local level.

Despite positive aspects of the contemporary microfinance, there are also negative aspects connected
with following:

1. Although the MFIs claims that they assist the poor and loans are taken for investment, the evidence
from existing studies on the impact of microfinance on the poor provide inconclusive results, ranging
from substantial positive impact in Bangladesh to an insignificant impact in Thailand.” Such differences
do not support the hypotheses that MFI's always impact the “poorest of the poor” and support the hy-
potheses that impact on MFI’s is combination of poor and non-poor people.

2. Performance indicators which are used by MFls put pressure on the field staff to achieve financial tar-
gets, heading toward ignoring social performance and fulfilling social mission of the MFls. Hence, the
MFls has been forcing its field staff to encouraged the clients on bigger loans and creating higher debt
then the one which clients can repay.

5) Dupas, P and Robinson, J. “Why don’t the poor save more? Evidence from health saving experiments”. Available online:
http://www.nber.org/papers/w17255.pdf (accessed 04, February, 2012)

6) Needs, attitudes and preferences towards micro enterprise credit and non-financial services by Roma population: Key findings from quality market
research. Research has been done by the author K. Poposka and M. Lalayan in municipality Shuto Orizari for Microfinance center, Warsaw. Poland. May
2008.

7) Hulme David, Arun Thankim. What's wrong and right in Microfinance-missing and angle of responsible finance? Brooks World Poverty institution. ISBN:
978-1-907247-54-5. The University of Manchester. BWPI Working paper 155. July 2011. P:3.
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3. MFls charge high interest rates on the loans for the poor people. Such rates are in general around 24-
25%, but in some cases in Southeast Asia, Africa and Latin America, rates can vary from 50-120% per
year.? Interest rate in MFIs depends from sources of financing in MFls, added by operational costs, in-
creased risk, debts write-offs and small margin for MFIs. Although the risk in MFIs is increased by lack
of collateral, high vulnerability of clients and high interest rates are necessary for MFIs to cover the
costs, yet in the practice they demonstrate negative image for MFls. Group lending and small amounts
of credits provides only possibility for diversification of the MFls portfolio, nevertheless the lack of strong
competition in this industry can differ the interest rate from fair market rates.

4. High concentration of MFls can create the credit bubble burst. Namely, when the microfinance lending
expands rapidly, the oversupply of credit encouraged the clients to increase the debt burden.

Financial versus Social objectives in Contemporary Microfinance

Financial versus social objectives in Microfinance represent ongoing debate in the Contemporary Micro-
finance. On one side there are social objectives supported by Social entrepreneurship whereas on another
side are financial objectives forged by representatives who support the sustainable microfinance. These two
debates are presented in the Table 2.

Table 2 Social entrepreneurship versus sustainable microfinance

SOCIAL ENTREPRENEURSHIP SUSTAINABLE MICROFINANCE
Private gain versus social value added Private gain versus social value added

Is it appropriate, or even possible, for a profit-seek-  Can regulated financial institutions, such as banks
ing business to have a positive social impact with- ~ and finance companies, earn a profit from microfi-
out at the same time compromising its responsibility nance operations?
to generate a reasonable return for its owners ?

Can a not-for-profit organization be run with the effi- A the microfinance operations of non-governmen-

ciency of a for-profit business without at the same 5 5rganizations (NGOs) sustainable without be-
time incurring significant mission drift ? coming regulated financial institutions?

Source: Rosengard Jay K. Banking on Social Entrepreneurship: The Commercialization of Microfinance. Mondes en Développement
Vol. 32-2004/2-n°126. P:25.

The first debate is over social entrepreneurship, where as the other debate is over sustainable microfi-
nance. These two seemingly separate disciplines, social entrepreneurship and sustainable microfinance,
not only have matured dramatically over the past two decades, but they have also converged, so that the
latter is actually a dramatic example of the successful application of the former.®

Instead of conflict between reaching economic and social performances in MFls, the experience from a
broad range of MFls, demonstrates a positive link between financial performance and social performance.
Experience also shows that strong financial performance allows MFls to focus on aspects of social perform-
ance that may prove to be more costly, such as reaching out to rural areas, working with poorer and more
vulnerable clients, or offering smaller loan sizes. Similarly, strong social performance often helps to improve

8) Ibid. P:4.
9) Rosengard Jay K. Banking on Social Entrepreneurship: The Commercialization of Microfinance. Mondes en Développement Vol. 32-2004/2-n°126. P:25.
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financial performance. In particular, MFls have found that deliberate management of social performance can
bring significant benefits, such as more appropriate products and services, better client retention rates, lower
operational costs, enhanced reputation, brand value and trust, better trained and motivated staff, stronger
policies and procedures for human resources and improved risk management. ™

Balance between financial and social objectives is necessary for ensuring sustainability of the microfi-
nance. It means developing products which have social effects, while in the same time maintaining financial
bottom line in order to keep sustainability of the MFls activities

In the following Table 3, the focus is put on balancing financial and social consideration of the MFls on
the several decision examples.

Table 3. Balancing financial and social effects in MFI

Example Financial goal Social effects

MFI decides to move into new To increase market shape and How this will influence ability to at-
market offering loans to menas  improve sustainability tract, retain and empower existing
well as woman To improve efficiency woman clients?

MFI decides to reduce group vis- How will this affect group cohe-
its™ once per month sion and mutual support among

group members?

Example Social goal Financial consideration

MFI decides to expand into rural ~ To serve more underserved, poor How can MFI reduce transactions

areas clients costs
MFI decides to change repay- To enhance client satisfaction How will this decision impact MFI
ment schedule

cash flow?

Source: Campion Anita & Linder Chris with Knotts Katherine. Putting the “social” into performance management: A practice-based
guide for Microfinance. Institute od Development Studies. 2008. P:68.

Table 3 clearly indicate that in maintaining financial goals, MFI makes social consideration as well as
maintaining social goals with financial consideration. These examples indicate that while putting forward one
type of goal, the consideration of the another goal has been tackled. Hence, MFIs should attempt to design
social and financial performance objectives in tandem. The experience shows that financial and social goals
should not be seen as competitors, but for complementary as a powerful synergy.

Monitoring system PEARLS - Measurement of the financial performances of the MFls by promoting
social impact

PEARL system has been created to monitor financial performances of MFls. It has been comprised by
45 financial ratios generated to enable complete measurement of financial performances of MFIs and as

10) Campion Anita & Linder Chris with Knotts Katherine. Putting the “social” into performance management: A practice-based guide for Microfinance.
Institute od Development Studies. 2008. P:12.

11) Group visit has been connected with the group crediting offered as a service by the MFIs. Namely, lacking the collateral, MFIs use the groups as mutual
guarantee of the credits, that means each member of the group should come at particular day/time in the month together with its group in order to repay
credit. Lack of some members, means transferring the obligation for monthly repayment to the other members of the group. Findings from the focus group
research done by the author K. Poposka and M. Lalayan in municipality Shuto Orizari for Microfinance center, Warsaw. Poland. May 2008. Needs, attitudes
and preferences towards micro enterprise credit and non-financial services by Roma population: Key findings from quality market research.
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quantitative measurement produces information for financial performances identical to balance sheet and
income statement. PEARLS monitoring system poses capability to measure financial results whereas in the
same time promotes social impact, i.e. each areas measured by PEARLS have financial and social conse-
quences.

Table 4 Monitoring system PEARLS

PEARLS

Protection

Social impact
Provide security for clients to de-
posit money

Financial impact

Measure the process of credit admin-
istration; Loan loss reserve; Credit
Witte offs; Renewing the credits

Effective financial structure

Encouraging loan granting from
members of the community, com-
mon saving by rich and poor people
and accumulation of the capital.

Assistance in optimizing solvency,
profitability an liquidity of MFls

Asset Quality

Influence on the members which do
not respect the rules to disconnect
their debt without obligation for oth-
ers to pay.

Optimizing profitability by minimizing
the non income assets and require-
ments to finance assets which do not
show explicit costs.

Rates of return and costs

Institutional profitability is limited on
charging all costs, instead maximiz-
ing the profit. It enable the depo-
nents and shareholders real degree
on return on their capital.

Optimize the balance between in-
come of two portfolios, income of
savings, dividends on shares, opera-
tional efficiency and capitalization of
net earnings.

Liquidity Ensures quick liquidity and pro- Optimizing the level of liquidity neces-
motes timely payment od debt obli-  sary for satisfy the requests of mem-
gations. bers fro withdrawing. Minimizing

non-active liquidity.

Signs of growth Promotes economy and savings be-  Enables comparison in balance

tween members.

sheets in the structure of income.

/3Bop, Drake, Deborah and Rhyne, Elisabeth, ‘The Commercialization od Microfinance’ Kumarian Press inc. Bloomfield, P:102.

PEARLS monitoring system is powerful and efficient tool for monitoring of operational efficiency. It is a

software which combine data with international methodology for improving operational efficiency. Each of
sixth indicators of PEARLS monitoring system individually indicate social and financial aspect of microcredit
institution. These indicators have financial and social influence, and are measured individually and cumulative
of all indicators together.

Practical analysis of economics versus social aspect in Microfinance

Financial and social aspects of contemporary microfinance can be viewed and analyzed around the world.
The research via market mix have indicated concentration of microcredit institutions in India, Africa and
South America with dominant social aspects whereas other part of the world is characterized by commercial
microcredits.

12) Finding has been supported by the data at http://www.mixmarket.org/mfi/trends/calculation. Accessed on 03.02.2012.
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For the purpose of practical research of financial and social aspects in microfinance, several indicators
have been examined in different region of the world. The aim od the indicators is to distinguish between
dominance of the financial or social aspects in the analyzed regions/.

e Average credit per client (indicates the need for credit and structure of population);
e Return on assets-as indicator for efficient management in utilization of assets for generating profit.

Analysis of these indicators should confirm the difference in contemporary microfinance in the world, by
focusing on the dominance of the microfinance in assisting the poor and increasing their capacity as social
component in some parts of the world on one hand and increasing return on assets as financial aspects on
another hand.

Average credit per client

Average credit per client emphasize the level of development of microfinance and demand for credits in
certain region as well as it answers to the question if the supply response to the level of demand of credits.
In general the amount of microcredits in rural areas are quite small, they are aimed to individuals and have
size of few dollars. They are utilized for small transactions and they are made more frequent. In urban areas,
the amount od credits are higher and they are offered to the registered businesses.

The average credit per client in different regions in the world is represented at the Graph 1.
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South America and
4000 Caribbean
— Africa
Graph 1. Average credit per client o
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in$ 2000 Africa
1000 —+#—East Europe and
Central Asia
0
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Source: http://www.mixmarket.org/mfi/trends/calculation_usd.average_balance_borrower/2005-2010. Accessed on 02.02.2012.

The Graph 1 clearly indicate that the microfinance has gained its peak in the year 2007, when due to the
turbulences in the financial world, the amount of credits in all regions shows downward trend. This clearly
indicate the increased awareness of the MFIs to reduce the size of the credits per client and by such step
to ensure higher diversification of the repayment ability of the MFIs clients.

Furthermore, the Graph 1 point to the leader in size of the credit per client, i.e. East Europe and Central
Asia, which amount was highest in the year 2007 with $ 4.316. This region has also been affected by the
latest financial crises when the average amount of credit per clients shift down to $1682,6 in 2010."

The highest amount of credits granted in East Europe and Central Asia indicates the dominance of com-
mercial microfinance of the MFls. In this region the commercial microcredits prevails over social micro cred-
iting, since the amount of credits are higher and majority of the credits are granted on registered entities
which require higher amount of credits.

13) http://www.mixmarket.org/mfi/region/Eastern%20Europe%20and%20Central%20Asia. Accessed 05.02.2012.
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The analysis indicate that the smallest amounts of credit per client has been granted by MFls in East and
South Asia with minor credits of $304,9" and only $144," respectively. Such numbers clearly indicate the
social focus of the MFls in this region.

b). Return on Assets at MFls

Return on Assets (ROA) represents one of the profitability indicators at MFls as indicator which provide
information for the level of management efficiency in generating profit on assets. The Graph 2 indicates the
ROA in MFls in the period 2004-2010.
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Sources: Calculated upon data on http://www.mixmarket.org/profiles-reports/crossmarket-analysis-report. Accesed at 04.02.2012.

The Graph 2 clearly point out that the highest ROA has MFls in the regions of East Europe and Central
Asia, as well as Middle East and North Africa. On contrary the lowest ROA is present in Africa with negative
sign, which can also support the notions that this region has focus on social aspects, unlike first case with
commercial aspects.

Conclusions

Contemporary Microfinance has changes its role since its beginning from complete focus on social per-
formances toward financial indicators and commercialization. The adequate combination of social and fi-
nancial focus can keep the social mission of the MFls as well as sustainability. Yet, MFls should focus on
changes in part of their operation, but also the banking authorities and government should leave more space
for MFIs to fuffill their objective.

Namely, MFIs need to be much more open about their products and impact as well as more transparent
about their charges, terms and conditions. Moreover, MFIs need to moderate their claims about reaching
the poorest and reducing poverty. Contemporary microfinance should focus on providing fair cost microfi-
nancial services to people who have limited financial access which does not mean that its focus in only the
poorest of the poor. MFIs should be more careful in recruiting the staff which will understand that the quality
of their relationship with the clients is crucial for fulfilling the social objectives and social mission as well as
financial targets in order to secure sustainability of the process.

Despite the changes in the MFls, the changes need to be made by the agencies that regulate MFls. Reg-
ulators should not set the rate ceiling on micro loans, as very low rates may be negative to the MFIs having

14) http://www.mixmarket.org/mfi/region/East%20Asia%20and%20the%20Pacific. Accessed 05.02.2012.
15) http://www.mixmarket.org/mfi/region/South%20Asia. Accessed 05.02.2012.
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in mind the high risk profile of the MFlIs clients. Diversification of the MFIs portfolio can be a key for dimin-
ishing the risk and providing different products for the clients, but unfortunately practice indicate that regulator
block the creation of the new products.

Further research on this topic should be focus on examining appropriate tools for measuring the social
performances in the MFls in order to establish adequate indicators on the question how MFls are reaching
the social goals. In the last decade Social Performance management Tools have been in the process of es-
tablishing and improving. Yet, still many questions remains open for the appropriate selection of the proper
tools for measuring social impact in various MFls and regions.
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Abstract

The idea of sustainable development was established in the second half of the twentieth century as a result of many
years of debate conducted by the world of business, science and policy on solving the growing problems of social,
ecological and economic developments internationally and globally. Sustainable development means a new philosophy
of global, regional and local development, which is based on the assumption that is possible to reconcile the socioe-
conomic development of the proper functioning of the environment. This implies a lasting improvement in quality of
life for the present and future generations.

In view of the role they play in the economy, banks are institutions with a significant impact on the environment and
the effective formulation of appropriate behaviour and attitudes both for the society and economic entities. The new
direction of sustainable development in banks, requires changes from the bottom-line to top management, from routine
operations to long-term strategies, changes in values, organizational culture and management thinking and changes
in national banking systems from local, to global.

Key words: sustainable development, banking, environment, sustainability, environmental management system.

1. Introduction

Issues related to the future of the earth, the degradation of nature, the destruction of the ozon layer and
putting the economic interests in the first place, have been long ago already set. Many documents are pre-
pared, many initiatives are initiated, anyway, the activity that moves slower is raising the awareness of the
exceptional importance of this issue. Various reasons can be found because of the above mentioned, but
one of the most important is the unwillingness of the developed countries, and thus of the big corporations
and wealthy individuals, to give up the comfort they have been so far enjoying.

The sustainable development, as a concept that fuses the economic growth, the protection of the envi-
ronment and the social development, in a non-conflict way, is so far the unique acknowledged way for a
long-term existence of humanity.

Although, in the recent years, almost everyone’s attention was directed to the financial crisis and its con-
sequences over the european economies, the issue of the sustainable development must not be neglected.
Therefore, maintaining the relevance of the issue of sustainable development, should contribute for both,
as in direction of raising the awareness of this issue and its long term consequences, and to act as an in-

1) Institute of Economics, Ss. Cyril and Methodius University-Skopje
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centive for its introduction not only in production and technical innovations, but also in financial services and
financial innovations. Here, the interest will be directed precisely to the role of the banks as major financial
institutions, and the way they approach its operation to the principles of sustainable development, especially
towards the environmental issues.

2. SUSTAINABLE DEVELOPMENT

The economic development and the growth of the living standard combined with the increasing of the pop-
ulation, caused higher demand of goods and services. Many traditional societies have been devastated by
development of deforestation, water systems, and intensive fisheries. The urban areas in developing countries
commonly suffer from extreme pollution and inadequate transport, and water and sewer infrastructure.

The environmental damage, if not checked, may undermine the achievements of development and even lead
to collapse of essential ecosystems. The growing of the awareness of these challenges to traditional development
thinking has led to the increasingly wide acceptance of a new concept - that of sustainable development.?

Sustainable development as a concept has been mentioned in many documents and many organizations
and initiatives operate with it. The primary goal is the ability to make sustainable development which will en-
sure meets the needs of the present without compromising the ability of the future generations to meet their
own needs. The concept of sustainable development does imply limits-not absolute limits but limitations im-
posed by the present state of technology and social organization on environmental resources and by the
ability of the biosphere to absorb the effects of the human activities.?

The most often view of sustainable development is that it represents an integrative view of the aspects of
social development, economic growth and environmental protection, where: a socially sustainable system
must achieve distributional equity, adequate provision of social services including health and education, gen-
der equity, and political accountability and participation, the economically sustainable system must be able
to produce goods and services on a continuing basis, maintenance of manageable levels of government
and external debt, and avoiding extreme sectoral imbalances which damage agricultural or industrial pro-
duction, and the environmentally sustainable system must maintain a stable resource base, avoiding over-
exploitation of renewable resource systems or environmental sink functions, and depleting non-renewable
resources only to the extent that investment is made in adequate substitutes.

In regard of complexity of the term and wide content of the Sustainable Development (SD) in a review of
the multidisciplinary literature on sustainable development, reveals a lack of a comprehensive theoretical
framework for understanding sustainable development and its complexities. The review shows that the def-
initions of sustainable development are vague, that there is a lack of operative definitions, that there is dis-
agreement over what should be sustained, that the concept is unclear in terms of emotional commitment,
and that it “remains a confused topic”, “fraught with contradictions”.4

According to the others, the sustainable development is actually unsustainable because, there, on the
surface, is an agreement: environment and economy interact, interaction calls for integration of environmental
and socioeconomic policies, and the solution is found in the widely propagated paradigm of sustainable de-
velopment. Scratch the surface and you open a Pandora’s box of differing notions of sustainability and
means of achieving it.%

Besides all these differences, Sustainable Development still offers coexistence between the economic
growth and the environmental protection. Within the UN Report “Our Common Future”, it is argued that

2) Jonathan M. Harris “Basic Principles of Sustainable Development” Working Paper No. 00-04, Global Development and Environment Institute, Tufts Uni-
versity,USA, 2000,p.4-5. http://ase.tufts.edu/gdae

3) Development and International Economic Co-Operation: Environment, “Our Common Future”, Report of the World Commission on Environment and De-
velopment, UN General Assembly, A/42/427, 1987, p.24.

4) Yosef Jabareen, A new conceptual framework for sustainable development, Environ Dev Sustain (2008) 10, Springer, DOI 10.1007/s10668-006-9058-
z, p.179-180.

5) Peter Bartelmus, Sustainable Development — Paradigm or Paranoia?, Wuppertal Institute fur Klima, Umvelt, Energie, Paper Nr. 93, 1999, p.1.
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poverty and environmental degradation are interlocking the global crises, and that we do not face the choice
between “environment” or “development”, but rather the challenge to find ways of integrating these to achieve
“sustainable development”.

The Rio-Declaration® states that the protection of nature should form an integral part of the development
process.

The Agenda 217 notes that the prevailing systems for decision-making in many countries tend to separate
economic, social and environmental factors at the policy, planning and management levels, influencing the
actions of all groups in society and affecting the efficiency and sustainability of the development. Therefore,
it proposed integrated systems of management to ensure that the environmental, social and economic factors
are considered together in a framework for sustainable development. Furthermore, in Agenda 21, the focus
is on the role and the use of the sciences for supporting the prudent management of the environment and
development for the daily survival and future development of humanity.

The role of the sciences should be providing information to enable better formulation and selection of en-
vironment and development policies in the decision-making process. In order to fulfill this requirement, it will
be essential to enhance scientific understanding, improve long-term scientific assessments, strengthen sci-
entific capacities in all countries and ensure that the sciences are responsive to emerging needs.

3. BANKING AND SUSTAINABILITY

In todays globalizing world, banks in the industrial world have become complex financial organizations
that offer a wide variety of services to international markets and control billions of dollars in cash and assets.
They confront to variety of developments — economic, sociocultural, technological, political and legislative
and working to identify new business niches, to develop customized services, to implement innovative strate-
gies and to capture new market opportunities. Taken together, these changes have made the banks an even
more important entity in the global business community and in allocation of the financial resources across
the globe.

From this position, the bank’s financial services can also be powerful factors in promotion of the sustain-
ability and protection of the environment. In this regard banks in the role of investors, can supply the invest-
ments needed for achieving sustainable development; in the role of innovators, bank can develop new
financial products to stimulate sustainability; in the role of a powerful stakeholder, the bank can influence on
the activities of the governments and the management of companies as lenders and of the shareholders of
the companies; banks can be in a role of polluters, when polluting the environment by their own internal
processes and use of resources. Except for this active role, the bank regarding the sustainability can be
also in a role of a victim of the environmental changes, (e.g. climate change).

Banks realize that ignoring environmental issues could considerably increase their exposure especially
on credit, compliance and reputational risks. They also recognized that the Sustainable development provides
opportunities for the banks in the form of offering new products to customers, like eco-credit cards and green
and environmental technology funds as well as environmental insurance. Opportunities also exist in new
markets such as water treatment technology or wind energy. Whether a bank can take advantage of the op-
portunities for new products and new financing markets depends on its internal resources.

4. SUSTAINABLE BANKING

Sustainable banking can be defined as a modus operandi in which the internal activities meet the require-
ments of sustainable business and in which the external activities (such as lending and investments) are fo-

6) Principle 4, Rio Declaration on Environment and Development, The United Nations Conference on Environment and Development, 1992,
http://www.unep.org/Documents.Multilingual/Default.asp?documentid=78&articleid=1163
7) Chapter 8 and Chapter 35, Agenda 21, UN Division for Sustainable Development, http://www.un.org/esa/dsd/agenda21/res_agenda21_00.shtml
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cused on valuing and stimulating sustainability among customers and other entities in society. Sustainable
banking also mean that activities are sought in entirely different directions and that certain forms of lending
and participation no longer take place while others do (which largely still does not occur at this time due to
commercial considerations and the techniques used for credit assessment).

Abank therefore voluntarily goes a step further in sustainable banking. However, the starting point is not
environment regulations or the market as such, but the vision regarding the environment, the organization’s
goal and the role that the organization wants to play in society. These banks are prepared to accept lower
margins and/or higher risks to stimulate certain activities.

The concept of sustainable banking and its scope will evolve over time, responding to experiences gained
and to global developments. Hence, banks aiming to walk this road in first line need management which un-
derstand the necessity from a combination of leadership, long term planning, ambitious policy frameworks,
innovative product and process development, effective implementation of procedures across the bank’s or-
ganisation.

Beside this important question are assumptions on which bank current business strategy is found. Bank
should accept the fact that there is an overall business case for sustainable banking, but not all the time, not
everywhere. Next to the business case there is also a moral case. In the short term, being truly sustainable
sometimes requires making hard choices, foregoing tempting business opportunities in order to preserve
something even more precious. The reward for bank may only come much later, or not at all - at least not in
monetary terms.

A crucial landmark on the road towards sustainability is a redefining a bank mission. This demands a pro-
found rethinking of the reason of existence of the bank, what it have to offer to this world. A truly sustainable
bank’s mission cannot be purely defined from the perspective of the maximization of shareholder value and
client satisfaction. It needs to incorporate wider sustainability goals.

Evaluate its/own portfolio is a next step for the bank. Assess all direct and indirect environmental impacts
of the financial services provided by the bank to its clients, including retail banking (saving accounts, credit,
mortgages), commercial banking (company loans, trade finance), investment banking (stock issuances and
trading, project finance, stock analysis, M&A and other corporate advising), asset management, private bank-
ing, trust banking and other forms of financial services. Look at the regions and countries where bank operate
and the sectors in which their clients are active. Assess the positive and negative contributions of these ac-
tivities towards bank new mission. The evaluation of bank’s portfolio will lead to strategic choices.

On the road of sustainability, next in the chain to become a sustainable bank, is a redefinition of the bank’s
strategy. Based upon an assessment of its past experience, its present capabilities and its future ambitions,
bank needs to select the environmental issues it wants to assign top priority to. Based upon these strategic
decisions, the bank should select the types of clients it wants to focus on and the sectors and the regions
and countries it wants to be active in. These strategic choices must be a included in document adopted by
the board of the bank.

According adopted bank strategy and specific sectors and countries within bank chooses to be active
in, need to develop concrete policies that allow the bank to deal with new challenges. Through the policies
bank achieve two goals. The first one is define the ambitions and results the bank wants to achieve, its vision
of sustainability in concrete terms. Second one is to define the minimum standards to be met by each client
before the bank is prepared to provide any form of financial service for him and this constitute bank’s Envi-
ronmental Management System (EMS).

The bank’s sector policies should define how the bank will work with its clients throughout the threats to
valuable ecosystems. The policies should also indicate the bank’s preference for specific types of companies
and initiatives, such as community-based cooperatives. At the same time the policies need to define a bottom
line in clear, measurable terms: the minimum standards which have to be met by each and every client in
the sector to be acceptable for the bank. When these minimum standards are not met, the bank will not pro-
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vide any form of financial service. In many cases banks cannot find this requirement in one document, and
they must consult international standards prescribed with international treaties and other international initia-
tives® relevant for specific sectors.

The concept of a safe minimum standard can be applied to concerns about intergenerational fairness,
resource constraints, and human impact. The safe minimum standard posits a socially determined, albeit
“fuzzy,” dividing line between moral imperatives to preserve and enhance natural resource systems and the
free play of resource trade-offs.®

For important issues which arise in all sectors where bank is engaged in, is needs to define specific poli-
cies on what the bank aims to achieve. Such cross sector issue policies must cover issues such as climate
change, tax evasion, corruption and governance. These policies should set goals based upon international
conventions and multi-stakeholder initiatives. In its issue policies the bank should relate to these international
standards and define the contribution it aims to make to addressing these issues.

Although banks can set the policies for sustainability in actions, without train and motivate employees
they cannot achieve these goals into practice. All employees involved need to be trained with regard to the
environmental issues related to the sectors, issues and countries in which the bank is active.

Sustainability is not an easy goal to achieve. To achieve fulfiling the needs of a growing global population,
preserving existing ecosystems and preventing climate change it is need many innovations. Technical inno-
vations may result in new products and new processing techniques, but financial innovations are similarly
needed. Banks and other financial institutions need to use all their intellectual and financial skills to help
other companies nurture technical innovations and bring them to the market and help to set up businesses
which manage resources and ecosystems in a sustainable way. Innovative forms of financing can help gen-
erate important environmental and biodiversity benefits there, as well as means of living for rural communi-
ties.

The most proactive banks attempt to systematically reduce the environmental impact of their internal
processes. In order to structurally reduce the environmental impact of these activities, banks have introduced
an environmental management system. A systematic approach such as this is also appropriate for external
environmental aspects. As the position of banks, moves towards sustainable banking, these external aspects
gain a more explicit role in an EMS.'° Big players in banking industry recognized the advantage from EMS
long time ago and four European banks have ISO certification: BBVA (some locations), Deutsche Bank (na-
tional office network) and UBS and Credit Suisse (for their worldwide EMS).™

Bank policies for assessing EMS should be include the following elements:

- review to identify the bank’s key sustainability risks and opportunities, and appropriate policy develop-
ment;

- establish and develop strong sector and issue policies that are based on international norms and best
practices, and which include clear standards for approving or declining transactions;

- organizational and accountability structures within the bank with clearly assign responsibility for compli-
ance to each policy to one of the directors of the bank, internal lines of reporting which ensure effective and
efficient decision making based upon the bank’s policies;

8) Some of them are:UN Framework Convention on Climate Change, the Kyoto Protocol, Rio Declaration on Environment and Development, Agenda 21,
UNEP Statement of Commitment by Financial Institutions on Sustainable Development, Convention on Biological Diversity, Stockholm Convention on Persistent
Organic Pollutants, the Ramsar Convention on Wetlands and Forest Stewardship Council (FSC), the International Principles for Responsible Shrimp Farming,
the Roundtable on Sustainable Palm Qil, the WCD Guidelines on Dams, the Framework for Responsible Min—ing, the Fair Wear Foundation and the Fairtrade
Standards for Coffee, etc.

9) Jonathan M. Harris, Basic Principles of Sustainable Development, Tufts University, Global Development and Environment Institute, Working Paper 00-04,
USA, 2000, p.10.

10) Marcel Jeucken, Sustainable Finance and Banking - The Financial Sector and the Future of the Planet, Earthscan Publications Ltd, UK, 2001,p.161.
11) Marcel Jeucken, Banking and sustainability: Slow starters are gaining pace,. http://www.sustainability-in-finance.com/ec-web.pdf
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- support and training of bank employees, ensuring sufficient internal resources to train and assist oper-
ational staff on sustainability issues and in applying the policies;

- ensure an independent, comprehensive and substantive review of all technical documents supplied by
the client, as well as a review of the adequacy of public consultation;

- develop procedures and tools to enable a sophisticated exchange of knowledge and information on
(possible) clients with other banks, governments and sustainable rating agencies;

- Integrate clear covenants with banks minimum standards in loan contracts, underwriting contracts and
other financial service contracts. These covenants give a legal basis for the bank to call an event of default,
when clients are not adhering to the bank’s policies during the period of financing;

- Introduce formal client monitoring mechanisms that apply during the financing term of loans and other
long-term financial services, including client reporting requirements, independent third party audits and pos-
sible corrective actions.

5. CONCLUSION

As previously stated, the sustainable development in its combination of economic, social and environ-
mental issues, gives the possible solution for wise usage of the resources in the nature and the long-term
maintenance of the quality of life on earth.

The financial sector has already recognized the value of the environmental market products and services
and many banks have already been adopting its operation to the principles of the sustainable development.
This can been seen from the list of 71 financial institutions and 2 associations which have accepted The
Equator Principles,? as well as the number of banks subscribers of UNEP Statement of Commitment by Fi-
nancial Institutions on Sustainable Development.'

The sustainable development is an opportunity for the banks which join the sustainable way of functioning
to enrich the offer of products and services. For these banks, the climate change presents new financial
threats and risks to investors, but it also introduces new opportunities for investments to renewable energy
production and energy efficiency solutions, and away from high-carbon and fossil fuel investments.

But sustainability is not an easy goal to achieve. Bank must fulfill few preconditions before it becomes a
sustainable bank. In first line, it must, on top level, understand the necessity of combination of leadership,
long term planning, ambitious policy frameworks, innovative product and process development, and effective
implementation of procedures across the bank’s organisation. Hence, there is introducing of environment
management system for reducing the environmental impact of their internal processes and external factors.

12) The Equator Principles (EPs) are a credit risk management framework for determining, assessing and managing environmental and social risk in project
finance transactions. The EPs, based on the International Finance Corporation International Finance CorporationPerformance Standards on social and envi-
ronmental sustainability and on the World Bank Group Environmental, Health, and Safety Guidelines (EHS Guidelines), www.equator-
principles.com/index.php/about-ep/about

13) Annex Il - UNEP FI Guide to Banking & Sustainability, Understanding and Implementing Sustainability in your Bank based on the UNEP Statement of
Commitment by Financial Institutions on Sustainable Development, United Nations Environment Programme, Instaprint, Geneva, Switzerland, 2011.p.34-
35.
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Abstract

Main idea of this paper is to present the need of adopting a marketing concept that will meet all needs of bout produces
and consumers of agricultural and food products. Namely, many of the concepts and principles are equally applicable
for understanding how marketing of the products other than agricultural and food products work, however the latter
have some distinct characteristics worthy of special attention.

Key words: agro marketing; agricultural and food products; international markets for food and agricultural products;
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Bosep

3aknyyouuTe of Ypyreajckata pyHaa Ha nperosopu Ha GATT kou ce ogHecyBaaT Ha nubepanusaumja
Ha cBeTckaTa TProBuja co 3eMjo4encKo-npexpaHbeHn Npon3Boam, Kako 1 pecopMute Ha 3aeaHuykaTa
arpapHa nonuTtika Ha EY, ogat Bo npunor Ha cnobo4HOTO ABWXKEHE Ha KanuTanoT U CTOKuTe. BakeuoT
TPEHZ, HECOMHEHO Ke AoBefe A0 3a0CTpyBarbe Ha KOHKYpeHuujaTa Mefy Npou3BoauTenuTe 1 npogasa-
4nTE Ha 3eMjOLEeNCKO-NpexpamMbeHn NPON3BOAY, LUTO O CBOja CTPaHa yLITEe NOCUIHO KE ro HaMeTHe Map-
KETWHT KOHLENTOT Kako peLueHune 3a peanusaymja Ha Nnpon3BOACTBOTO HA AOMALLHUTE U MefyHapoaHuUTe
nasapun.?

Bo eHa TakBa KoHcTanauuja, 3apaay ycneLuHo peanusnpare Ha cocTBeHaTa npoAykumja Ha nasapure,
NPOW3BOAUTENUTE OF arpoNHAYCTPUKMOT CeKTop Ha Penybnnka MakeaoHuwja Ke Mopa fa ro npumeHysaat
MapKETUHI KOHLENTOT BO cBojaTa AejHoCT. MNputoa Tpeba da ce Boau CMETKa AeKa NpUMapHOTO 3eMjo-
[,e1CKo Npou3BOACTBO U NpexpaHbeHo-npepaboTyBaykaTa MHAyCcTpuja ce TpaavLMoHanHu AejHOCTH Kou
Cce OANMKYBaaT Co HEKOW CNELMPUYHOCTK, LUTO UMA rONEeMO BnnajaHne Bp3 hOpMUMpaH-eTo 1 M360poT Ha
HajCOOABETHUOT MapKETUHI KOHLENT.

1) University of Ss. Cyril and Methodius Institute of Economics-Skopje
2) "Agriculture and the WTO: Creating a Trading System for Development", Published March 2008 by World Bank ISBN: 0-8213-5485-X SKU: 15485, p.124-
158.
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ArpoMapKeTUHI-TEPMMHOJIOLIKM pa3rpaHnyyBarba

MNpn ferHupare Ha TEPMUHOT arpoMapkeTUHr Tpeba Aa ce MMa BO NpeaBuz AeKa arpoKOMNAEKCOT
npoayuvpa v 3eMjo4encku 1 npexpaHbeHn Npon3Boay, Kom MefycebHo ce pa3nnkyBaar, WTO Nak HaMeT—
HyBa noTpeba of audepeHumjaumja Ha TEPMUHOT. IMEHO, arpOMapKETUHT € BOOMLUTEH TEPMUH KOj Ce KO-
PUCTW 32 MapKETWHI aKTWBHOCTWTE WTO Ce MNpUMEHyBaaT BO arpobusHucute (MHAMBUZYarHWTE
3eMjofenNcku CTONaHCTBa U NpeTnpujaTujata of npepaboTyBadkara u npexpaHbeHaTa uHaycTpumja) 1 on-
thaka gsa ronemu gena:?

1. MapkeTuHr Ha andepeHumpaHn 3emMjo4encku NPouM3BoAN—MapKeTUHT Ha NPOU3BOAM CO TProBcka
MapKa;

2. MapKeTUHI Ha XOMOT€eHW 3eMjOAENCKN NPON3BOAN—arpaper MapKeTUHT.

Co ornep Ha Toa [jeKa arpapHuTe CTOKW KOW Ce CO TProBcKa Mapka NPBEHCTBEHO Ce Npon3BeayBaaT
BO MpexpaHbeHo-NpepaboTyBayKaTa WHAYCTpUja, MapKeTUHIOT WTO Ce NPaKTUKYyBa BO arpobusHucuTe
KOW HyZAaT TakBU CTOKM, YIUTE Ce BMKA U MapKETUHI Ha 3amMjoAeNnickn npepaboTku u npexpaH6eHu
npon3Bogu. MapKeTUHIOT Ha BU3HUCUTE Of NPUMapPHOTO 3eMjOAENCKO NPOU3BOACTBO, Kaae crnaraat u
HajronemMnoT 4en o4 UHAMBWAYaNHUTE 3eMjOL4esiCKN CTOMaHCTBaBa U KoW BOOOGMYaEHO Npon3BeayBaart
XOMOreHU 1 HeAuchepHLUMpPaHN NMPOU3BOAY, CE HapeKyBa arpapeH MapKeTUHT UM MapKETUHT Ha npu-
MapHM 3emjogencku npoussogm. Cenak, Tpeba fa ce ma Bo NpeaBns LeKa 3a pasrpaHnyyBarbeTo
Mefy [BaTa BUAa HAa MapKETUHT BO arpOKOMMNIEKCOT HE e MPecyAeH MOMEHT BO KOja HeroBa rpaHka ce
npon3BeayBaaT 0A4eSTHUTE NMPOU3BOAW, TyKY Aanu ce NPON3BOAM CO TPrOBCKa MapKa Ui nak He. MIMeHo,
MHOrY Of} CEMEjHUTE arpobU3HNCK U UHAVMBUAYANHUTE CTOMAHCTBA CE Creumjaniarnpani 3a npou3BoACTBO
Ha MPOM3BOAM CO MapKa KOW Ce HaMEeHeTU 3a OfHanNpes 13bpaHu nasapHn CEerMeHTU, Kako Ha npuMep
BMHATa 0f] CEMEjHUTE BUHAPCKUTE BU36W. TakBuTe arpobru3HUCK BO MOTMOMHOCT MOXAT fa M NpUMeHy—
BaaT CUTE MPUHLMNM Ha KnacuyHaTa MapKeTuHr KoHuenuwja. Of apyra cTpaHa nak, noctojat v 6pojHu
arpo6usHnck o npepaboTyBadKo-npexpaHbeHaTa NHAYCcTpUja Kou Npou3BeAyBaaTt HeaudepeHLMpaHm
npon3BoAM 6€3 TPrOBCKA MapKa, Ha NprMep NPOU3BOAUTENNTE Ha pacuHMpPaH Lekep. HUBHUTE MOXHOCTM
3a NprYMeHa Ha MapKETUHIOT Ce OrpaHUYeH! 1 TUE MOXAT Ja M KOpUCTaT caMo MapKeTUHT MpUHLMNNTE
KOW BaXaT 3a arpapHu1oT MapKeTHHr.*

Cneynghn4HOCTM Ha MapPKETUHIOT Ha 3eMjogesICKO-npexpaH6eHn npon3Bogu

3emjogencko-npexpaHbeHnTe Npon3BogM ce OfnKyBaat co 6pojHM CreynpuyHOCTH, HO OF acrekT
Ha MapKETUHIOT, 61 1 MocoYnne:

@ ArpovHIYCTPUCKOTO NPON3BOACTBO MMa CUITHO U3Pa3eH Ce30HCKM KapakTep.

@ 3a NOBEKETO 3eMjOAENCKNTE NPOU3BOAN € KapakKTepUCTUYHO WTO Ce jaByBaaT BO rofeM 06em, HO
“MaaT HUCKa efHeYHa BPeAHOCT. KonKy e norofiemM CTeneHoT Ha fopaboTka u npepaboTka Ha
OApPeAeH npuMapeH 3eMjofesiCKu MPonU3BoA, TONKY e NMOBUCOKa HeroaTa eAnHeYHa BpeAHOCT.

@ B/ICOKA 3aBUCHOCT Of HM3a NPUPOAHM hakTopuU—CyLia, CTya, rpag, HaBOAHYBare, KO NPonN3Bo—
LVTENUTE HEMOXAT Ja ' KOHTponupaar

@ 3aBNCHOCTA Ha arpouHAYCTPUCKOTO MPOU3BOACTBO Of MPUPOAHWUTE W KNUMATCKUTE (hakTopu €
npuYMHa Nopaam Koja Mefy MOMEHTOT Ha UCTPaXKyBarbeTO Ha NOTPebuUTe Ha Na3apoT 1 NoHyAaTa Ha
NpoM3BOAMTE, MUHYBA NEPUOZ O HajMarkKy efHa rofyHa, a BO HEKOW Criy4am 1 TpU, na 1 NoBeKe ro-
AVHYM (Ha npuMep Npu NPOM3BOACTBOTO Ha HEKOW XXUBOTMHCKM MPOWU3BOAM WM NaK Kaj AONro-
rogviuHUTe Hacagu). TOKMy 3aToa, WCKMYYWTEno e 3HadvajHa ynorata Ha npenuMuHapHuTe
UCTPaXKyBarba Ha na3apoT, KoM MHOTY nomaraat 3a [OHecyBarbe Ha NpaBuiHU OAMYKM BO BPCKa CO
NPOM3BOACTBOTO.

3) Panren IN. TpeHgacunos, AHToaHeTa M. CumoBa: ArpoMaTKeTuHr; IHCTUTYT No MKOHOMMKA Ha CenckoTo ctonaHcTso, Codmja, 2000, cTp. 45.
4) Daniel H.: "Global markets for processed foods: theoretical and practical issues", Westview Press, Colorado, 2000, p.17.
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e Mefy npon3BoguTennuTe Ha 3emjoAeNICKM NPOM3BOAM W KPajHUTE MOTPOLLIYBaYM, MHOTY YeCTO ce
cpekaBaaT OpojHW NOCPEAHMLM—TPrOBLY HA FONIEMO U Mano, NpepaboTyBayu, areHTW, TPaHCNOPTHM
W WneauTepcku npetnpujatuja u.T.H. Ce nopeTku ce cryyauTte Kora 3eMjoAeNcK1oT NPoM3BoaUTEN
“IMa MOXHOCT NIUYHO [ja Ce CPETHE CO NOTPOLLYBAYNTE U BO 3aBUCHOCT Of NpucaTHaTta noHyaa v no—
6apyBayka, Aa onpeenu coofBeTHa LieHa 3a CBOMTe Npou3Boau. MoCTOeHETO Ha 0Baa NPUIMYHO
[0nra Bepura 0 KaHanu 3a peanusaumja, 3Ha4nTeNHo ja Hamanysa 6p3nHaTta co Koja LIEHOBHUTE
CUrHamu of, Na3apoT CTUrHyBaaT 40 3eMjO4ENCKNOT NPOM3BOANTEN, LWITO NaK CO3A4aBa NOTELKOTUM
BO KOMYyHMKauujaTa. Bo ycnosu Ha MefyHapoaHO TpryBame 0BOj NpobneM Aobuea UCKy4uTenHa
KOMMNMEKCHOCT. Toa Moxe fa buae peLleHo camo o A06p0 PyHKLUMOHMParbe Ha MapKETUHT MHAOp-
MaTWBHMOT CUCTEM, NPEKY KOj Ke ce 06e36eaaT HaBPEMEHMN N KBANIMTEHU MHKDOPMALMK 32 MPOMEHNTE
BO OaparbeTa Ha NoTpOLLyBaYnUTe, 0COBEHO OHUE NMOBP3aHM CO LieHaTa.

@ licTopuckn HabrbyyBaHo, 3eMjof4encko-npexpaHbeHnTe NPOM3BOAM LOXMBANE MHOTY NoManky
CYLITECTBEHN MPOMEHN Of, acnekT Ha CBOjOT HAABOPELLEH U3rnes u coapXuHa Bo cnopefba co
npou3BOAUTE Ha ApyruTe cekTopu u aejHoctn. OTTyKa, BO arpOKOMMIEKCOT HUKOral He CTaHyBa
360p 3a ApacTuyHa 3aMeHa Ha e4HM NPOM3BOAM, CO CYLUTECTBEHO HOBY NPOU3BOAM.

® Bo arpokomMnnekcoT, MapKeTUHI WCTPaXyBareTO Ha Na3apoT 3aBplyBa CO KynyBawe Ha
NPOVU3BOANTE OA CTaHa Ha KpajHUTe NoTpoLyBayu. MIMeHo, 3a pasnuka of npou3BoauTe 3a LOnro-
TpajHa ynoTtpeba, 3a 3emjofencko-npexpaHbeHnTe NPou3BOaY € KapakTepUCTUYHO WTO Kaj HUB
HenocTou (hasaTa Ha NOCTNPOLAXEH CEPBUC, KOja Ha NPOM3BOAUTENUTE UM AaBa MOXHOCT fa v 0T-
CTpaHaT eBEHTYyanH1Te NponycTH Kaj cBouTe Nnpon3soau. lNocodeHaTta KapakTepucTuka ynartyea Ha
(hakToT Aeka npu ynotpeba Ha MapKeTUHI KOHLENTOT BO arpOKOMMEKCOoT, Tpeba aa ce NnocBeTy
nocebHO BHUMaHKE Npu hopMUPar-eTo Ha MONMTHKATA Ha MPOKN3BOLOT, 0COOEHO BO JOMEHOT Ha KOH—
Tponara Ha KBanmTeToT.

@ HacnpoTy jacHo U3pa3eHnoT TpeHA Ha rnobanusauyja u 3Ha4MTeNHOTO NPUONKYBakLE HA BKYCOBUTE
1 NOTpebuTe Ha NOTPOLLYBAYNTE, TPALNLMUTE BO HALMOHAHMTE KYjHW 1 MOHATaMy Ce MHOTY CUITHM.

@ [okpaj Toa, 4ecTonaTh HEKOM 0 KOMMapaTUBHUTE NPEAHOCTY Ha AafeH 3eMjOAEeNCKO-MpexpaH6eH
npou3Bog, 0COBEHO OHWe NOBP3aHM CO HeroBaTa XpaHsnea BpeAHOCT UM ANETETCKU OCOHOWHU, He
ce BMAMBM, LITO ja 3acunyBa MHAopMaTUBHATA (hyHKLMja Ha peknamuTe.

[MpeTX04HO U3HECEHUTE KapaKTEPUCTUKM Ha 3eMjOLeNCKO-NpexpaHbeHnTe NpoM3Boau, ynaTyBaaT Ha
3aKITyHOKOT [eKa, MapKeTUHI KOHLENTOT MOXe Aa buae NpyMeHET camo BO arpouMHAycTpujata, OAHOCHO
0f CTpaHa Ha npeTnpujatujaTa Kou ce 3aHumaBaaTt co JopaboTka W npepaboTka Ha NpUMapHUTe
3eMjoZencKu NPoN3BOAN 1 KOV Npou3BedyBaaTt AudepeHympann npoussoamn.s

lNokpaj Toa, HAMBUAYANHUOT 3EMjOAENCKM NPON3BOANTEN Ce HAaofa Ha (PU3NYKI 3HAYUTESTHO rONIEMO
pacTojaHue 04 KpajHWOT noTpoLysay. BpegHocTa Ha noronemMmnoT gen o npexpaHbeHnTe Nporn3soam ce
3ronemyBa NoBeKe 0f [Ba naTv foAeka TUe Aa ro M3MMHaT NaToT 0f 3eMjO4EeNCKMOT NPOU3BOAUTEN 0
KynyBa4oT. Hu3 LienuoT Toj naT Bp3 NPOn3BO4OT MMaaT CONCTBEHOCT M KOHTPOMA ApYrv nasapHu cybjexTu.
Konky noronema BpeAHOCT Ke My ce AoAage Ha NPUMapHKUOT 3eMjO4eNCKM Npon3Bog, TONKY e noronema
MOXXHOCTa 3a MAHMBULYanM3npare Ha NPOM3BO4OT Of aCneKT Ha HErOBMOT HA4BOPELLEH U3rNesd, naky—
BarbETO, MAPKMPAHETO 1 CI1., LUTO € 0COBEHO 3HAYajHO 3a YCrneLHa M3BO3Ha NPOMOTUBHA Kamnaka. TokMmy
nopagm Toa, MOXHOCTa 3a NPUMEHA Ha KNacu4HUTE UHCTPYMEHTW Ha MapKETUHIOT CO KOW Ce NOCTUrHyBa
NoBp3yBarE Ha HaparbaTta Ha NOTPOLLYBAYMTE CO MOXKHOCTUTE Ha NpeTnpujaTujaTa Aa rv 3a4oBonaT Tue
6aparba, ce nojaByBa Kaj AejHOCTMTE KoM NOAOLHA Ce BKNyYyBaaT BO Bepurata npomM3BoauTen Ha npu-
MapHW 3eMjOAENCKN NPOU3BOAN—KPAEH NOTPOLLYBaY.

OTTyKa nponanerysaat 4Ba MHOTY 3Ha4ajHu 3aK/y4ouu 3a TeopujaTa u npakTukarta Ha MapKeTUHIOT
BO arpKOMM/EKCOT:

5) Daniel H.: "Global markets for processed foods: theoretical and practical issues", Westview Press, Colorado, 2000, p.28-45.
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@ MapKeTUHIOT Ha NpepaboTeHUTE 3eMjoAenCcKI NPOM3BOAW CE PasKyBa 0f MApPKETUHIOT Ha Mpu-
MapHUTe 3emjoaencku npoussoau. Konky AageHa 4ejHOCT Of BepuraTta npon3BoANTeN-noTpoLLyBay
ce Haofa noganeKy oA UHAMBWAYANHUOT 3eMjoAenNCKI MPON3BOANTEN, TONKY Ce NOroNiemMi MOXHOC—
TUTE Aa Cce U3BeYe KOpPUCT 0f MapKETUHT KOHLENTOT 3a akTWUBHO BNMjaHWe BP3 LieNHUTE NasapHi
cerMeHTN. MapKeTUHT TEXHUKUTE KOM Ce KOpUCTaT Kaj npexpaH6eHnTe Nponu3BOAM CO MapKa, ce
YCOBPLUEHM 1 YCTELUHM, UCTO TOSKY KOJKY 1 Kaj NPOM3BOANTE Of CUTE APYr CEKTOPW KOW Npon3Be—
AyBaaT MapKupaH1 CTOKM 3a LUMPOKa NoTpoLyBayka. TOKMy 3aToa, BO CiTe COBPEMEH! U3aaHuja 3a
MapKETUHI Ce MocodyBaaT GPOjHN YCrelH NprMepy 3a NMpyMeHa Ha MapKeTUHT Ha MPOU3BOAM 0f
npexpaH6eHo-NpepaboTyBayKaTa 4ejHOCT, HO He W TaKBYW 04 NPYMAPHOTO 3eMjOLeNCKO NPOU3BOA-
CTBO.

@ DaKTOoT feKa CUTHUTE MHAMBUAYAITHN 3EMjOLENCKM NPOM3BOAUTENN HEMAAT MOXHOCT fa M nonay-
BaaT KIacu4yHUTE MapKEeTUHT MHCTPYMEHTM 3a YCMEeLHo fa ja nnacvupaart cBojaTa npogykuuja Ha
AOMaLHMOT M CTPAHCKUTE nasapu, ja NoTeHuMpa ynorata Ha gpxasaTa BO HUBHOTO NOMarame.
VIMeHo, nHCTUTYLMKUTE Ha cucTeMoT Tpeba Ha cebe fa npes3emat fobap Aen 04 MepKuUTe Kou ce
HEONXOAHM 3a NOBP3yBarbe Ha NMOHyAaTa Ha NPOU3BOANTENUTE Ha MPUMAPHK 3EMjOAENCKI NPOU3BOAM
co 6aparbaTa Ha noTpoLlyBayuTe. BakBata MHCTUTYLMOHANHa noaapLuka Tpeba Aa ce MaHudecTmpa
BO HEKOJIKY 00M1acTi: UCTPaXKyBare Ha Na3apoT; AeTeKTUpare Ha NOTEHUMjaHu nasapu, 0CO6eHO
CTPaHCKK; cneaere 1 aucTpubymnparbe Ha MHhopmauumn 1 NogaToum; CTUMynMpare Ha npogaxoara,
LeHNTe 1 KaHanuTe Ha gucTpubyupja. [ip>xasata rm KOpUCTM MHCTPYMEHTUTE Ha MAPKETUHIOT 3a Aa
BOCMOCTaBM PaMHOTEXa Mefy MHTepecuTe Ha NPOU3BOANTENNTE M NOTPOWYyBaumuTe. Mopaam hakToT
LWTO NPUMapHUTE 3eMjOAENCKM NPON3BOAN CE XOMOTeHM, Kora MapKeTUHIOT Ce NPUMEHyBa Ha Makpo
HWBO, KOPUCT MMa LIENNOT CEKTOP, a He camo 0AAENHN MHANBUAYATHN 3EMjOAENCKN NPOU3BOAUTENN.
Op oBaa rnegHa To4Ka, MapKeTUHIOT Ha NPUMapHUTE 3eMj0AeNCKN NPOM3BOAM, NpeTcTaByBa Npu-
MeHaTa Ha MapKETUHI TEXHUKWUTE Of CTpaHa Ha Ap)KaBara, Co LWTO Taa MM LUTUTU MHTepecuTe Ha cuTe
nas3apHO OPUEHTMPAHN UHAVBUAYANHN 3eMjOAENUN.

HanopuTe Ha oafenHuTe MHAMBUAYanHW 3eMj0AeNCKN NPOU3BOAUTENN camuTe fa ro usbepar BpeMeTo,
HAYMHOT Ha NPOM3BOACTBO M Npofax6a Kako M KOHKPETHUTE KaHanu 3a Auctpubyumuja Ha HUBHUTE
NPou3BOAM O NocakyBaHWTe nasapu, Moxebu 61 61Uno NOCoOABETHO Aa ce HabrbyAyBaaT Kako Aes of
CTPaTELLKOTO NnaHupare, OTKONKY Kako NPakTUKyBake Ha MapKeTUHT KOHLenuToT. AKO ro npudaTtume
0BOj (haKT, Toraw mopa Aa bugeme CBECHU AeKa BaKBOTO rfeauwiTe UM HaMETHYBa Ha MPOM3BOJETENTE
[a v HygaT OHWe NPOMU3BOAM KOM KyrnyBayuTe cakaat 1 Moxat ga ru kynat. Co Toa HaBMCTMHA 3Ha-
YUTETHO Ce Hamanysa PU3NKOT Of rNeAHa To4Ka Ha 06e36eayBarbe nnacMaH 3a npuMapHuTe 3emjogen-
CKV MPOM3BOAM, HO 3eMjOAENCKNTe NMPOM3BOAWTENN HEMOXAaT Aa MMaaT KOPUCT Of Haj3HayajHata
NPEeAHOCT Koja MM ja JaBa NpuMeHaTa Ha MapKETUHT KOHLENTOT a T0a € akTUBHO BNWjaHWe BP3 NOTPO-
wyBayuTe. 3ameHara Ha CTaTeLwKOoTO naHMpare CO MapKeTUHT KOHUENUKja, 3a MHAMBUAYaIHUTE 3eM—
jo4enCcK1 NPOM3BOANTENN € MOXXHO e4UHCTBEHO CamMo AOKOMKY TWe UCMONHAT eAeH 04 cnefHuse fsa
ycnosu:

@ AKO ycneart Aa UHAMBWAYanM3vupaaT ConCTBEH NPOU3BOS;

® AKO 3ae/HO CO ApYrv UHAMBUZYaANHN 3eMj0AeNCKI NPon3BOAUTENN 0chopMaT 3eMjOAENCKN 34py-
XeHuja 3apaau 3aeHUYKM HacTan Ha nasapoT M ako Kako pesynTaT Ha TaKBOTO 3[pY)KyBabe Hac—
TaHaT npeno3HaT/INBX NPOU3BOAM, CO MPOU3BOACTBEHA MMM TProBCKa MapKa.

Of ceTo Norope UcKaXaHo MoXe Aa Ce 3aKIyuu Aeka KNMacu4HUOT MapKEeTUHT KOHLENT MOXe fa ce
MpYMeHyBa Camo BO Crlydau Kora cTaHyBa 360p 3a 3eMjOfeNICKo-NpexpaHbeHn Mpou3BoayM CO Mapka.
Cenak, UMajKn v Bo NpeABng (hyHKLUMUTE KOM M U3BPLLYBa MAPKETMHOIOT 1 HUBHATA NONE3HOCT Mpu
peannavapHeTo Ha NPOM3BOACTBOTO HAMEHETO 3a Nasap, CMeTame eKa e HEONXOAHO UCTUTE Aa ce an-
CONMBMpaaT M NoNi3yBaaT Of CTpaHa Ha CUTe MPOU3BOACTBEHM CY6jeKTH BO arpoKoMMNeKcoT. Mokpaj Toa,
nocTojaT OAAeNTHN MAPKETUHT MHCTPYMEHTM U1 TEXHUKM, KOU Ma3apHO OPUEHTUPaHNTE arpobUsHIACH MOXaT
M Tpeba fa r'm KopucTat 3apaju NoaurHyBarbe Ha KOHKYPEHCTKaTa MOK Ha CBOWTe MpousBoau. VimeHo,
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CcTaHyBa 360p 3a ynoTepba Ha TEXHWKUTE Ha cobuparse 1 NON3yBarbe Ha MHPOPMaLMUTE U MAPKETUHT
NCTPaXKYBaHETO KOM Nomaraat 3a LeTEeKTUpare Ha NOTEHUMjanHUTE nasapy U HUBHUTE abCOPNLMOHM
KanauuteTn 1 noTpebu. MIcTo Taka, 3a 3eMjoaencko-npexpaHbeHnTe Npom3Boan 0CO6EHO e 3HavajHO Aa
ce 06pHe BHUMEaHWe Ha eNeMEHTIUTE Ha MapKETUHI MUKCOT, a Toa Ce LigHaTa, MpoM3BoA4oT, NnpoMoLmjata
u guctpubyumjata, Kon gobusaat TpeTMaH Ha “..nocebHM (hakTopy Ha KOHKYPEHTHOCTa CO MOCE6HM
CTpaTeLKN BapujaHTX Ha HUBHOTO KOHLMNMPare W Kpenpame™.

Hanpep n3HeceHnTe CO3HaHWja HeABOCMUCIEHO ynaTyBaat Ha 3aKIly4oKOT [eka 1ako NpocrefHeH co
OpOjHM CneymnpUYHOCTA 1 TELIKOTUX, MapKEeTUHT KOHLENTOT MOXe Aa Aafe COOABETHU pelueHunja 3a
npallaraTa u noTeWwKoTUITE NOBP3aHW CO NNAacMaHoT Ha 3eMjofencko—npexpaHbeHnTe npoussoau. OBoj
3aK/y4OK € ylTe NOBEKEe BannAeH 3a U3BO3HO-OPUEHTUpaHUTe arpobusHucu. imeHo, geHec npob-
nemarukara Ha MefyHapo4HOTO paboTerbe U MefyHapOAHUOT MapKETUHN Ha 3eMjoAeNcKo—npexpaHbeHnTe
NPOM3BOAM, HEMOXE HUATY CYLUTUHCKM, HUTY KOHLENLMCKN Aa ce HabyayBa 04BOEHO, 1 UCcTaTa, NOBEKE Of
61no Kora gocera ce Haofa BO (hOKYCOT Ha BHUMAHWETO Ha MHAVBMAYANHATE 3eMj0AENCKN NPOUBOAUTENM
N MEeHalepCKUTE CTPYKTYPH, KAKO BO COBPEMEHUTE arpoMHAYCTPUCKM NpeTnpujaThja, Taka 1 Bo MefyHap—
OAHUTE W PETVOHAMHM OpraHn3aLnn, APXXaBHUTE UHCTUTYLMM N aKafeMCKUTE KPYroBMu.

Ynorata Ha MapKeTUHIOT BO M3BO30T Ha MaKeAOHCKUTE 3eMjOLeNCKO-NpexpaHOeHn Npon3BoAmM N Opu—
eHTaumjaTa BO TOj KOHTEKCT, € ancoslyTHO jacHa M He3aMeHNMBA Of, aCNeKT Ha HamepaTa 3a 0CTBapyBarbe
Ha NO3WUTMBHM pe3ynTaTy. [TOBEKETO aHann3n Ha U3BO30T 0f arpoKoMnnekcoT Ha Penybnnka Make-
[OHWja, YKaXKyBaaT Ha HUCKAaTa KOHKYPEHTCKa CNOCOBGHOCT Ha MakeJOHCKUTE 3eMjoAeNCKO-npexpaHbeHu
Npon3BOAW Ha cBETCKMTE nasap. Bo Taa Hacoka, NoTpebHo e Ja ce cyncTuTyupaaT KoMnapaTUBHUTE CO
KOHKYPEHTCKUTE NPeHOCTH, Na 3aToa e NoBeKe 0f NOTPeObHO e Aa ce KpenpaaT OU3HUC CTpaTernm Kom
61 v MHKOpnopupane pasnMYHUTE acnekTu 3a KBanuWTeT Ha Npou3BOAWTE, LiEHOBHATa MONUTHKA,
MOXHOCTUTE 3a AUCTpMbYLmja 1 NpoMoLyja, v LUTO € 0COBEHO 3Ha4ajHO, UCTPaXKYBaHETO HA Na3apHUTe Y
MapPKETUHT MOXHOCTU Ha Make4OHCKMOT arpobnsHuc.

3akny4Hu cornepysarba

Cekoj arpobusHuc, 6e3 ornef Ha Heroata ronemmnHa, Koj AeHec NocTom 1 caka Aa oncTaHe Ha nogonr
POK, MOpa Cekorall Aa rv npou3segdyBa OHWE NPOW3BOAM KOW M 6apaat noTpowysayute n ga buge
npucaTeH oHamy Kage WTO MMa nasap 3a Herosute npoussoaun wnu ycnyru. Mputoa, nogenbaTa Ha
nas3apoT Ha AOMalLEH W CTPaHCKK, Ce NMOBEKe ja rybu BUCTWHCKATa eKOHOMCKA, a Npea ce NpoduTHa 1
nasapHa cMucna. Bakeute OKONHOCTU HAMETHyBaaT efjHa cocema HoBa MapKEeTUMHT J1I0rMKa BO Koja npeg-
HOCT Ce [JaBa Ha MMareTo 1 0CBOjyBaETO Ha Y4ECTBO Ha Na3apoT 3aToa WTO ako npeTnpujaTeTo uma
nasap, Ke nma n Nnpou3BOACTBO, a He obpaTHO. Bo coBpemeHm ycrnosu Ha paboTere v Npu efHa BakBa
Mefy3aBUCHOCT Ha OKOMHOCTUTE, MHOTY € 3HayajHO Aa ce uma BO NpeaBug eka AehuHuparbeTo Ha
nasapoT 1Ma cocema nonHakea aumeH3uja. ConcTBEHOCT BP3 Na3apoT HEMA HUKO]j @ NPOCTOPHUOT acnekT
Ha NPOAAXHUTE aKTWBHOCTM BP3aHM 3a 3arofieMyBare Ha PEeHTabUIHOCTa W eKOHOMMYHOCTa BO
CTOMaHMCYBaHETO CO 3EMjOLENCKO-MPeXpaHOeHnTe NPOU3BOAM, T HAAMUHYBAAT HALMOHANHATE rPaHULM.
OnTumanusaumja Ha eKOHOMCKUTE PesynTaTi Ha COBPEMEHOTO arpouHAYCTPUCKO npeTnpujatue 6apa
noYnTyBarE Ha rnobanHo npudaTeHnTe KpUTepUyMn 3a eKOHOMCKa MOK U eoMKacHOCT.

Bo nornep Ha nnacmaH Ha 3eMjoAencKo-npexpaH6eHnTe NpoU3BOAN HAMEHETH 3a N3B03, 3a Na3apeH
ycrex Ha MakeZOHCKWOT arpokoMmmnnekc, Tpeba fa ce pasmucryBa BO Hacoka Aeka XOPU3OHTOT 3a
cTpaTeLko AeduHMpatbe Ha MapKeTUHT KOHLENTOT U MOZanuTeTuTe Ha LeNoBHO paboTerbe Ha arpouH—
[YCTPUCKMOT CEKTOP 0 YMHM CBETCKUOT, @ He efleH U NoBeKe HauuoHamnHu nasapu. MpuTtoa, KnyyeH
MOMEHT BO OMepyBareTO Ha COMCTBEHATA NasapHa MOK W NOTEHLujas, He € caMo Mo3HaBaHeTo Ha
[OMALLHOTO UM MefyHapOAHOTO OMKPYXyBakbe M 04HOCH, TYKY npef, cE ocnocobyBareTo Ha npeTnpu—

6) MeTkoBcka T.: HeLeHoBHUTE (haKTOpU U KOHKYPEHTHaTa CioCOBHOCT Ha MHAYCTPUCKUTE npeTnpujaTuja, EkoHomekn UHeTuTyT, Ckonje 2001 roanHa,
cTp. 8.
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jaTjaTa agekBaTHO fa O4roBOPaT Ha KOHKYPEHTCKUTE NpeauaBuuM BO eHa TakBa KoHcTanaumja. Haj-
Ao06ap [0Ka3 3a 0Ba TBPAEH-E e (PaKTOT LTO CUTE HUE KaKo NOTPOLLYBaYH, CEKOjAEBHO Ce CpeKaBame Co
3eMjoAencKo-npexpaH6eH NPOM3BOAM Ha Pa3HI CBETCKM MO3HATM W Na3apHO MPU3HATH (UPMM, Kako
MpKUCaCcTBOTO Ha TWe NPOM3BOAYN BO HALLUTE AOMOBM.

Summary

Most marketing studies and research devote little space to the topic of applying marketing concept for
agricultural and food products. This may be due to the fact that agriculture is a relatively small share of the
economy in rich countries and it is not viewed as a modern industry. But agriculture plays a huge role in
most developing countries, typically employing more than 40% of the labour force. As a developing country,
Republic of Macedonia is not an exception from this statement.

This paper indicates the breadth and importance of the topics that need to be considered for analysing
various aspects of marketing concept for agricultural and food products. In particular, the variety of ways in
which the term agro marketing is used to refer to marketing activities associated with coordinating production
and consumption of both primary agricultural product and processed agricultural products (food) are stressed.

Although markets are the coordinating link between the production and consumption for all products, sev-
eral characteristics of agricultural and food products contribute to some unique aspects about the marketing
activities of those products. Some of these characteristics are the biological nature of the products, the global
and diffuse distribution of produces and consumers, bulky and generally low value products per unit of weight
and product homogeneity and their elaboration is an integral part of this paper.
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NAPAOUIMA 3A OAPXIJIUB PA3BOJ

[Jou. o-p. Cnarana CtojaHoBCKa'

AnctpakT

OppxnvB pa3Boj ce geuHmpa Kako ,,pasBoj Koj rv 3ag0BosyBa noTpebute Ha ceralwHuTe, 6€3 fa rv 3arposu
MOXHOCTUTE Ha UaHUTe reHepayun ga rv 3agosonat norpebute (WCED, The Brundtland Commission, 1987). Kox-
LenToT O4PX/MB Pa3Boj e oNLLTONPUaTeH, HO TOa e HOBA MAeja 3a NoBeKeTo MeHaliepy. OpraHusayunTe ceyLuTe
He ro npernosHaBaat BUCTUHCKOTO 3Ha4ere Ha CBETCKUTE MPUPOLHM 1 coyujaiim pecypcy. KOHYenToT 3a 04pX/nB
pasBoj Mopa fa buge nHTerpupaH Bo BU3HUC NPaKTUKNTE NPK NTaHuparbe 1 U3BPLLYBare Ha GM3HUC cTparervjara,
TaKa fa Kkpevpaar no3nTUBHY BnjaHuja BP3 TPUTE KOMIOHEHTH Ha O4PX/IMB pa3Boj: eKOHOMCKaTa, coLmjanHara u
XNBOTHa CPEeAMHa, CO LUTO Ke Ce OCUrypa Haluata ugHuHa u ugHuHata Ha reHepauunte no Hac. OBaa Tema uva
e/ fja UM oMOrHe Ha MeHaljiepute [a ro noctasar KOHLENTOT OfPX/INB pasBoj BO HUBHUTE OpraHU3aymm Kako
KOHLIENT Ha 0fpX/MB 6U3HNC (EK0-(hMKACHOCT), CO KOj Ce HarnacyBa Co34aBare BPEJHOCT 3a MPON3BOAUTENOT
¥ KynyBayoT, Bp3 0CHOBA Ha ,,4a Ce Harpasy MoBeKe CO nomarsky".

Knyu4Hu 360poBu: KoHyenT ogpxnmB passoj, KoHyenT ogpxnms 6usHuc, busnnc ctpareguja, Tpn KOMIOHEHTH
Ha OP, buaHnc npakTvku

PARADIGM OF SUSTANBLE DEVELOPMENT

Abstract

Sustainable development to define as "development that meets the needs of the present without compromising the
ability of future generations to meet their own needs” (WCED, The Brundtland Commission 1987). The concept of
sustainable development has received growing recognition, but it is a new idea for many business executives. Yet or-
ganizations do not generally recognize the possibility of extending this notion to the world’s natural and human re-
sources. The concept of sustainable development must be integrated into business practice of the planning and
implement on business strategy. So they to create positive economic, social and environmental (triple bottom line) im-
pact that will ensure a sustainable future for us and generations to follow. This tema has goal to help business directors
apply the concept of sustainable development to their own organizations and as concept of business sustainability
(eco-efficiency) emphasizes the creation of value, both for the producer and the consumer basically about ,,doing
more with less”.

Key words: The concept of sustainable development, The concept of sustainable business, Triple bottom line of sus-
tainable development, Business practice

*) ®akynTeT 3a 6usHuc ekoHomuja, Ckonje
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MPOMEHW BO XXUBOTHATA CPEJUHA

Co ypbaHusaumjata Ha rpagoBuTe U MHAYCTpWjanusaymjata Ha NPOM3BOACTBOTO HacTaHyBaaT Apa-—
MaTu4HUTe npomexu Bo ceeToT (EBpona, 1760 n CAL, 1850). HoBaTa goba ce kapaktepuaupa co 3rone—
MeH 00eMOT Ha aKTUBHOCTU U AeSI0BHM NMPaKTUKM KOW Ce 3aCHOBaaT Ha HEKOHTPONMPaHO N HEMUIOCPAHO
NCKOPUCTYBAHE U 3araflyBarbe Ha XUBOTHATA CPeayHa, Taka LWTo ,,Cce 3arafn BO3AYXOT Ha NOKasHO 1
rno6asiHo HMBO, YMCTaTa 1 NUTKa BOAA Aa CTaHa 0CKyAHa, ce Aerpaaupa noysara, ce yHuWTmhja WwymuTe,
ncyesHyBa broaMBepanTeToT, a pubapcTBoTo onara”.!

pomeHnTe BO XMBOTHATA CpeayHa ja NPOMeHuja eHepreTckara ,,MalnHa“ Koja ynpasyBa Co KnmmaTc—
KMOT CUCTEM, a MPUMEP 3a Toa e rNobanHoTo 3aTonnyBame. Toa ce 0bjacHyBa Ha CNeAHNOT HauwH:" Bo
TEKOT Ha NOCNeHNOT BEK CMe UCKOMase U M3ropesie OrpoOMHU Pe3epBU Ha jarfieH, HadTa 1 NpupogeH rac
KOW CO MSIMOHU rOAuHK ce akymynupare. CnocobHocTa Aa coropyumMe hoCUIHN roprsa co MHOTY noronema
6p3nHa of OHaa Co Koja Tue bune co3gaBaHu, ja HapyLwmna npupogHaTa paMHOTEXa Ha jarnepogHuoT
Uuknyc. ATMocBepaTa - UcToTaka NpUpOoAEH Pecypc — 3a fa MOXe Aa OL4rOBOPU Ha rofleMIUTe KonnyecTea
Ha jarnepof WTo e 0cnoboAeH 0f 3eMjuHaTa NoBPLUKHA, Ce 3arpeBa U HacTaHyBaaT KNMMaTCKuTe npo—
MeHW. AKO He ce npeB3emaT Yekopu Aa ce 3abaBaT eMUCUMTE Ha CTaKMEHUYKM racoBu, uma Jobpu us-
rnean HUBOTO Aa ce yTpocTpyun go 2100 roguHa. HajgmpekteH pesyntat 6u 6uno ,,rmo6anHo
3atonnysare” of 1 go 3,5C 3a cnegrute 100 roguHW, Ha M Taka 3roneMeHara Temnepatypa. AKO efeH
KIy4eH eNeMeHT ce MPOMEHN, KaKo WTO € TeMmnepartyparta, nocneguuuTe ce wupat Haokony. Moxe ga
ce MPOMEHN PEXMMOT Ha BETPOBUTE W JOXAOBWTE, Aa MOpacHe MOPCKOTO HWBO M Aa ro 3arposu
KpajopexjeTo 1 0CTPOBUTE, LUITO HECOMHEHO Ke A0BeAe A0 rnag v Apyri HOBEYKM KaTacTpodn?.

ABWXEE 3A 3AWUITUTA HA XXUBOTHATA CPEAMHA

CnpOTMBHO Ha 3rofleMeHMOT YOBEYKM aneTuT 3a MPUPOAHM PECYPCH 1 HUBHO HECOBECHO YHULLTYBaHE
W 3aragyBarbe, Ce C034aBa OMWTECTBEHO (MNW MOMMTUYKO) ABWXEHEe HACOYEHO KOH 3a4yByBarbe, No-
npaearbe Unu NoJoopyBare Ha XMWBOTHATA CPeAMHA, HapeyeHo [IBUXerbe 3a 3alTTa Ha XWBOTHAaTa
cpepuHa (A3XKC), koe uma chopma Ha ,,jaBHu 1 06pa30BHM NPOrpamu, 3acTanyBarbe, 3aKOHM 1 JoroBopu™.®

MpuBp3aHNLMTE HAa ABMKEHETO 3a 3aliTUTa Ha XMBOTHATA cpeavHa b6apaaTt nyfeTo u KoMnaHuuTe aa
BOAAT Moronema rpuxa 3a XWBoTHaTa CpeauHa 1 Aa ro 3rofiemat KBamMTeToT Ha XuBeere. TepMUHOT
KBasmMTeT Ha XMBOTOT Tpeba fa ce pasbepe Kako ,,rpafere Ha KBannTeTHa XMBOTHA CPeavHa 1 Aa He
Ce MeLla CO KOHLENTOT Ha XXMBOTHMOT CTaHAapA, Koj ce 6a3upa npeg ce Ha npuxogure”.*

AwveprnkaHckoTo [I3XKC 6enexu 3HayajHu cryqyBarba NogeneHn Bo YeTupu nepuoga:® (1) cospasare
Ha OpraHu3auny 3a KOH3epBaumja 1 3alTuTa Ha npupogHaTa okonuHa (Conservation and Preservation),
(2) nogem Ha mofepHa 3awTuTa Ha XusoTHaTa cpeguHa (The Rise of Modern Environmentalism, 1960s),
(3) KoHBEHUM]a 3a ABWMKEHETO 3a 3alTUTA Ha XMBOTHaTa cpedunHa (Mainstream Environmentalism) n (4)
YHYeCTBO Ha 3eMeHNTe BO JOHECYBarbe Ha OANYKM 3a 3aluTiTa Ha XMBoTHaTa cpegunHa (Grassroots Envi-
ronmentalism).

Bo npsuoT nepuog (1870 go 1960), borataTa Knaca npasm 06uan fa cv 3a4yBa MeCTO 3a pekpeauyja,
NPEeKy opraHn3auuy 3a KOH3epBuMparbe M 3aliTuTa Ha NpupoAaaTa, Aogeka paboTHuYKaTa knaca u noe-
AVHLMTE Ce UCKITyYeHM O OpraHm3auunTe, na 3atoa v Hema KapakTep Ha ONWTECTBEHO ABKEHE.

Bo BTopumoT nepuog, (1960 go 1970), ce nojaByBaaT NPBMTE rPynii 3a 3alUTTa Ha XMNBOTHATA cpeanHa
W 3acerHatii NOTPOLLYBaYM, KOU CE 3arpuKEHMN 3a HapyLLyBaHe Ha eKO CUCTEMOT NPeAN3BUKaH 0 UCKO—

1) World Development Report 2003, Sustainable development in a dynamic world, n2
2) www.unfccc.org.mk, Pazbupare Ha knumamcKkume rnpomeHu, p.3-8

3) www.wordigq.com/definition/Environmental_movement

4) http://en.wikipedia.org/wiki/Quality_of_life#cite_note-DHG-0

5) Stacy J. Silveira, American environmental movement: surviving through diversity,
http://www.bc.edu/bc_org/avp/law/lwsch/journals/bcealr/28_2-3/07_TXT.htm
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ryBarbeTo Ha jarNeHoT, CeYetbe Ha LWYMUTE, KUCENUTe JOXA0BY, ryGerbe Ha 030HCKMOT CIoj Ha aTMO-
cBepaTa, TOKCUYHM OTNazy M 0TnagoLm, 3a ryberbe Ha pekpeaTBHUTE 061acTyi U 3a 3rofiemMyBarbe Ha
30paBCTBEHUTE Npobrema NpeAn3BIUKaHN Of 3arafyBarbe Ha BO3AyXOT, 3arajeHata BoAa W XeMUCKM
npepaboTeHaTa xpaHa.

Bo tpeTnoT nepuog (1970 go 1980), noa nputucok Ha [3XKC Hekou Bnaaw 0f CBETOT YCBOMIIE 3aKOHM
W perynatusm CO KO ce ypeanne MHAYCTPUCKUTE NPaKTUKL KOW BijaaT BP3 XMBOTHATa cpeauHa. Mpu-
Mep 3a Toa ce:® aBTomobuckaTa MHAYCTPMja, Koja MoTpoLLMIa MHOTY napu 3a Aa BoBeAe KOHTpona 3a
EMUNCV Ha racoBuW Of aBTOMOOUNMTE UK 3a PELMKNNpare Ha CTapuTe aBToMobunu (perynatvea Ha
repMaHckaTa Bnafa); MHacTpujata 3a ambanaxa mopana Aa Hajge HaqvH 3a a ja Hamanu noTpoLyBay—
KaTa Ha 0Tnaj 1 eHepruja; HadpTeHaTa nHgycTpuja noYHana Aa npomssedyBa HOB OEH3MH CO MoMaso
KONIM4eCTBO Ha O10BO.

YeTBpTroT Nepuog (1980 Ao AeHeC) e NocuneH Of NpeaxoAHNTe ABa NepuoAa, 3aToa LTO 1 06eAnH-
yBa OCTBapeHUTe pesynTaTi Ha HanopuTe Ha ABWXKEerbaTa 3a 3aliTiTa Ha XWBOTHATa CpeaunHa (o
MPOTECTM KOH 3alUTUTA U O PerynaTvea KOH Or0BOPHOCT). [leHec, KOMMaHUMTe ro YCBOjyBaaT KOHLENTOT
Ha OfPXNVB Pa3Boj (EHBUPOHMEHTaN CyCTaMHaGUNNTS) U BP3 Taa OCHOBA pa3BuBaaT cTpaTeruy 3a aa
0CTBapyBaaT NPouT, a UICTOBPEMEHO Aa ja OfPXKyBaaT XUBOTHATA CPeANHA.

KOHLEENT OAPXNNB PA3BOJ

OppxnuB pa3Boj ce fedhuHnpa Kako:’ ,,pa3Boj Koj v 3a40BosyBa NOTpebuTe Ha cerawHuTe 6e3 aa rv
3arpo3u MoXXHocTUTe Ha naHuTe rerepaumm (World Commission on Environment and Development, Brundt-
land Commission, 1987). OBaa egHocTaBHa gedmHuumja nogpasbmpa neT OCHOBHM npuHumnu: (1)
lMoumnTyBare Ha ekonorujaTa, (2) EpukacHo NCKOPUCTYBarEe Ha NPUPOLHUTE, MPON3BOACTBEHUTE U CO—
Uujanuute pecypen, (3) Mpomoumja Ha efHaKBOCT, (4) Y4ecTBO Ha 3amHTepecupaHu CTpaHu u (5)
Hocutenute Ha 0AfyKn a ce pakoBOAAT Of 3alITUTa HA XUBOTHATa CpeauHa.

MpyHUMNKUTE ynaTyBaaT Ha NPOMEHa Ha HAYMHOT Ha MPOM3BOACTBOTO M NOTPOLLYBaYKaTa, Koj 6apa aa
ce 3a[j0BONaT YOBEKOBUTE NOTPE6U NPEKY KOPUCTEHE Ha MOMAIKY CypPOBWHM M MPOU3BOACTBO Ha NoMa—
NKy oTnaz. Kny4oT Ha 0BOj KOHLIENT € BO HETOBOTO MHTErpuparse BO pa3M1CITyBarbaTa Ha OHWE KOW JOHe—
cyBaaTt ofyKMu.

Habp3o notoa (1992), nokanHarta, peroHanHaTa v HauMoHanHarta Bnajejadka CTpykTypa Hu3 LenuoT
CBET ro npes3emaart KoHuenT O4pXvB pa3soj 1 npaBaT 0bmay Aa UMNieMeHTMpaat noauTUKU U NaHoBM
W UCTUTE Aa rv NpomoBMpaar.

KoHuenTtoT OapXxnuB pasgoj, AeHeC, ce pa3rnenyBa Npeky HeroBuUTe TP KOMMOHEHTM:S COLIMOMOLLKA,
eKOnoLLKa 1 ekoHoMmcka komnoHeHTa (Triple Bottom Line, John Elkington, 1999), ogHocHO npeky: nyreTo,
nnaHerara u npoguToT.

TpuTe AMMEH3WM Ha OAPXKNMB Pa3Boj ro Noapasbupaar cnegHoso (Harris):®

EkoHoMckaTa: EKOHOMCKM OApXXIMB CUCTEM KOj Mopa Aa buae cnocobeH Aa npoussege Aobpa u ycnyru
Ha TpajHa OCHOBA, Aa MM NOAPXM BNaAUHUTE 1 HAABOPELIHN 3a0KyBarba Ha OCTBAP/MBO HUBO U Aa ro
n3berHe KpajHO HEMpOMOPLMOHANHOTO 3arajyBarbe Ha arpokynTypara BO OAHOC Ha MHAYCTPUCKOTO
NPON3BOACTBO.

XunBoTHata cpeguHa: CUCTEMOT Ha XMBOTHATa CpeauHa Mopa Aa 6uae nogpXaH of cTabunHa 0cHoBa
CO pecypcu, o4, HamanyBarbe Ha ekcrnoTaumja Ha 0BHOBNMBIUTE PECYPCH, Of HamanyBarbe Ha DYHKLMATE

6) Philip Kotler, Gary Armstrong, Principles of Marketing, 12th ed, Pearson, 2008, p.583

7) www.unece.org: Annual Report 2004-2005, Sustainable Development and see www.carc.org: Terry Fenge, Toward Sustainable De-
velopment in the Circumpolar North, Canadian Arctic Resources Committee;

8) http://en.wikipedia.org/wiki/Triple_Bottom_Line

9) David Woods, FWR Chairman, Sustainable development: A contested paradigm; www.fwr.org/sustdev.pdf , Harris, J.M. Basic Prin-
ciples of Sustainable Development, The Encyclopedia of Life Support Systems, UNESCO, 2002, (http://ase.tufts.edu/gdae, p 5-6)
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Ha XMBOTHaTa cpeauHa NpeKy UCLpryBatbe Ha HEOGHOBIMBMTE PECYPCH 1 CO MPOLUMPYBA Ha MHBECTULM-
WTe BO afieKBaTHM CyncTUTYTU. Toa BKIy4yBa NOAPXKYBatbe Ha 6UOANBEP3UTET, CTABUIHOCT HA aTMOC—
(hepaTa ¥ gpyrv (yHKUMM HA eKOCMCTEMOT, a He Kako LTO BOOGMYaeHO ce Knacudpuumpaat Kako
©KOHOMCKM pecypcl.

CounjanHarta: CounjanHmoT OAPXKINB CUCTEM MOpa Aa AOCTUrHE pamMHOMpaBHa AUMCTpubyuwja, cooa-
BETHO AOCTaByBarbe Ha CoLMjanHuTe YCNyr BKNyYyBajKu ja efykauuja, nonosaTta pamHONPaBHOCT M
nonmTUYKaTa OAroBOPHOCT U Y4ECTBO.

LWTO E OAPXNNB BU3HUC?

LTo e Oppxnue 6u3HMUC? 3a 4a OAroBOpPUME Ha OBa npallane Ke HaBeaeme Ase feduHuumn. MNpsaTa
AedrHuLmja nog oapXxnme 6usHuc nogpasdupa:'® kombuHaumja 04 eKOHOMCKA M EKOMOLLKA ePUKACHOCT,
Kako OCHOBa 3a fAa ce ,,pasu noBeke co nomanky*. Toa 6u 3Ha4yeno, fa ce npoussegyBaat NoBeKe
NPOM3BOAM U YCIYri CO MOMAKY eHepritja 1 noMasnky NnpupoAHU PECYPCH, LUTO Ke pe3ynTupa BO NoMasnky
0TNaj v 3aragyBarse 1 HamanyBare Ha Tpowouute. Eko-edmkacHocTa Harnacysa co3faBarbe Ha Bpea-
HOCT 3a [BeTe CTpaHu, 3a NPOM3BOAUTENOT 1 3@ NMOTPOLLYBAYOT.

Bropata gedhuHuumja Benu geka koHuenTtot Ogpxxnue 6usHuc e:'' npoakTMBeH npucTan 3a aa ce 0c-
urypa [osropoyHa 0fPX/MBOCT W UHTErPUTET Ha OU3HUCOT MPEKY ONTUMU3MPaHE Ha NOTPebHUTE
pecypcy, peayumpare Ha BNnjaHMeTo BP3 XXMBOTHATA CPEAUHA, eHeprijaTa 1 ONWTECTBOTO W yripaByBarbe
CO pecypcute, 6e3 ga ce 3arposu npogutabunHocta. [ecuHuumjata ynatysa Ha 3ronemeHa npoayk—
TWBHOCT, MPEKY peayLypar-e Ha pecypeuTe 3a noTpoLlyBaynTe, 6e3 ga ce npasu KOMMPOMUC 3a KBannTe-
TOT Ha MPOU3BOAOT (ycnyraTa), KOHKYPEHTHOCTA UK npoduTabuiHocTa.

[lBeTe pgedhuHMLMM ce NOCTaBeHU BP3 OCHOBA Ha KOHUenToT 3a OApXnuB passoj v ynatyeaat Ha
e(PMKaCHOCT BO MCKOPUCTYBaHE Ha PECYPCUTE, KaKo LITO €: ehrKacHO UCKOPUCTYBaHe Ha CTpyjaTa, BO-
farta, CypoBUHUTE; NoLoOpyBare Ha MaTepujaniuTe U npoLecuTe; eqoMkacHOCT BO CUHLMPOT Ha Aoba-
BYBauiu; NPOU3BOACTBO Ha NPOU3BOAW CO 3rofleMeHa eqpuKacHoCT (XMbpuaHu aBToMobmnmn, 06HOBIMBM
ropuBa); PeLMKnnpare Ha ynoTpebeHnTe Npon3BoauW; MakCUManHO KOPUCTEHE Ha TENIEKOMYHUKauuMTe
UM ONTUMM3aLWja NPU KOPUCTEHE Ha CUTE pecypcu.

BM3HUC MUCWJA 3A O1PXXNTNB BU3HUC

lNosnumjaTa Ha NasapoT, PacToT M YCNeXoT Ha OpraHn3auunTe ce AOMKW Ha H1UBHaTa GU3HUC cTpaTeruja
CO jacHO AehuHupaHa Mucuja. [JoKosKy opraHusaumjaTa He ce ABUXM BO CakaHMOT NpaBeL, BpeMe e NnoB-
TOPHO [a Cv v NOCTaBM NeTTe BaxHK napawarba (Peteru Druckeru):'? Koj e HawmoT 6usHuc? Koj e Ky—
nyBayoT? LLTO e BpegHOCT 3a KynyBayoT? Kou ce HawmTe pesyntatin? Koj e HawmoT nnaH? Ogrosopute
Tpeba Aa rv coapxar (hakTopuTe U akTyesHUTe CrnydyBarba BO ONKPYXYBaHeTo (Aemorpadicko, eko—
HOMCKO, TEXHOJTOLIKO, MONUTUYKO-NPaBHO, ONWTECTBEHO, MPUPOLHO), CO LieN KOMNaHujaTa Aa rm ucKo—
pUCTW AafeHnTe MOXHOCTY 1 Aa AedmHupa MUCUja, Koja Ke ja u3pasu BuanjaTta v HacoKMTE 3a CneaHuTe
JeceT 0 ABaeceT rogunHu.

Cute chakTOopn BO ONKPYXXyBameTo Tpeba Aa ce pasrneayBaat BP3 OCHOBA HA HUBHOTO MefycebHO
BIMjaHue 1 NPUYMHCKO-MOCEANYEH OAHOC, KAKO Ha NPUMEP: pacToT Ha HAaceneHNeTo (gemorpadckuTe)
[0BeayBa [0 UCKOPUCTYBaHe Ha NOBEKE PECYPCU 1 40 NOronemo 3aragyearbe (MpUpoAHOTO), LITO foBe—
JyBa NoTpowyBaynTe 4a NOBMKYBAAT MOBEKE 3aKOHW (MOMMTUYKU-NPABHK), KO nakK CTUMynMpa HOBW
TEXHOJIOLLKI peLleHuja 1 Npon3Boam (TEXHONOLKK), KOU AOKOSIKY Ce AOCTanHU (EKOHOMCKM), MOXe Aa ri

10) http://www.ccig.com.au/resources/sustainability/What-is-Business-Sustainability.aspx

11) www.foster.washington.edu/centers/cie/.../Business_Sustainability.ppt, David Smukowski, UW CIE, 2006

12) http://www.ndstrupler.com/the5questions; The Five Most Important Questions You Will Ever Ask About Your Organization (J-B
Leader to Leader Institute/PF Drucker Foundation)
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MPOMEHAT CTaBOBUTE 1 OAHECYBAHHETO (COLMONOLIKO-KYTYPHM) 1 HA MOTPOLLYBaYnTe Aa UM uUcriopadaar
roronema BpeAHoCT, No4o6PO0 04 ApYruTe (KOHKYPEHTH).

3a opraHusauunTe, KOHLENTOT Ha OAPXK/IMB Pa3B0j 3HAYM HErOBO aZanTuparbe BO GU3HUC CTpaTerumTe
N aKTUBHOCTUTE Ha HAYWH Ha KOj K& Ce 3aA0BONaT NoTpebuTe Ha OpraHM3aLunTe U 3aMHTepecupaHuTe
CTpaHM [ieHec, CO Hamepa fAa ce 3alTuTat, OApXart 1 nogobpat OnTECTBEHNTE U MPUPOLHUTE PECYPCH
noTpe6Hu BO naHMHa.™

AENOBHU NPAKTUKW 3A OAIPXXITUB PA3BOJ

KomnaHumTe MOXe Aa NpakTUKyBaaT pa3nnyHu CTpaTerv co Kov Ke ro Hamanat BinjaHWeTo Bp3 XMB—
OTHaTa cpeaumHa, a npu Toa fa ocTeapat npotuT. Tue, MOXe [a KOpUCTaT efHa 0 YeTupute cTpatermm:'
(1) cnpedyBarse Ha 3aragyBaHeTo, (2) ynpaByBarbe CO NPOU3BOA0T, (3) HOBY TEXHONOMMN 3a OAPXIMBOCT
n (4) BM3nja 3a OAPXKNMBOCT Ha XXMBOTHATa cpefuHa. Ha cnuka 1, npukaxaHa e pamka co 4eTupu
pasnMyHM HMBOA Ha NPaKTUKKM, HapeyeHa MopTdonno Ha ogpxmBocT. Cnopes KapakTepucTUKUTE Ha
HWBOTO, Ce 0ApenyBa 6U3HUC CTpaTervjaTa 3a OAPXKMBOCT Ha XWBOTHATA CPeunHa, Koja ja NnpakTukyea
KOMMaHwujaTa, a ce Mepu 1 HanpeoKOT Ha KOMNaHwjata Bo NOrneA BAWjaHMETO Ha 3aliTUTa Ha XMBOTHAaTa
cpeauHa.

Ha OCHOBHO HWBO Ce KOMNaHUUTe KOW NPakTUKyBaaT CrpeyyBare Ha 3aragyBameTto. KomnaHuure
NPpaKTWUKyBaarT Aa ro KOHTponupaar 3aragyBarbeTo, OAHOCHO Aa ro pacyucTar 0TnagoT 0TKora Ke ro co3—
Aagat. CnpeyyBarbe Ha 3aragyBareTo nogpasbupa n 0TCTpaHyBarbe Ha 0TNaA0T MK HEroBO Hamasy—
Barbe, Npej Toj Aa ce co3gage. KomnannnTe Kou ro HarnacyBaat CnpeyqyBareTo Ha 3aragyBarbeTo,
CBPTEHM Ce KOH BHATpe, YCBOjyBaaT Nporpamut 3a ,,3e/1eH MapkeTUHr*, pa3BrBaat eKOMOLLKN NOCUTYPHM
NpoM3BOAM, ambanaxu Kou MOXe [a ce peLuKnmpaaT 1 Kou ce 6MONOLLKO pasrpaa/mei, nogodpa KoH-
Tpona Bp3 3aragyBarbeTo W HUCKA NOTPOLLYBayka Ha eHepruja. OBUe KOMMNaHWM BO CBOETO paboTere
npvMeHyBaaT MefyHapOAHW CTaHAapAM 3a 3allTuTa Ha XMUBOTHaTa cpeauHa HapeyeH ISO 14000. Twe,
OTKpuMBaarT feka Moxar fa 6uaat v ,,3e1eHN 1 KOHKYPEHTHU".

Ha cnegHoTO HBO, KOMNAaHWUTE MOXAT Aa NPakTUKyBaaT ynpaByBare CO MPou3BOAOT, LUTO NoApas—
fvpa MMHUManHoO 3aragyBarbe 0f NPOU3BOACTBOTO M MPOU3BOLOT, HU3 cUTE has3n Of HEroBUOT XUBOTEH
BeK. Bo KOHTEKC Ha 0BOj KOHLIENT MHOry KOMMaHuv ja yCBOjyBaaT NpaKTuKarta gu3ajHnmpare Ha X1BoTHara
cpegunHa (design for environment), Taka WTo, AoL4eKa AEHeC ce An3ajHu1pa NPoU3BoL0T, Ce pasMucysa u
3a WAHWHATA NMpeKy HeroBaTta npepaboTka, NOBTOPHO KOPUCTEHE U peumnknuparbe. [usajHupare Ha
XXMBOTHaTa cpejunHa NnokKpaj Toa WTo nomara Bo OApXXyBare Ha XUBOTHATA cpeaunHa, Moxe Aa buge v
BWCOKO npodhupadunHo. Ha npumep, Bo 1990 roguHa, 3a nps nart, nHosatopute kako BMW ausajHupane
HOB aBTOMOOWST CO HaMasIeHO BfIWjaHNe Ha XWBOTHATa CPeAnHa BO TEKOT Ha LIENMMNOT XMUBOTEH BeK, Taka
LUTO, aBTOMOOWSIOT Ha Kpaj MOXEN Aa ce packsionu.

13) www.iisd.org/business/pdf/business_strategy.pdf; Business Strategy for Sustainable Development: Leadership andAccountability
for the 90s, published in 1992 by the International Institute for Sustainable Development in conjunction with Deloitte & Touche and the
World Business Council for Sustainable Development.

14) Stuart L. Hart, Beyond Greening: Strategies for a Sustainable World, Harvard Business Review, January-February 1997, Reprint
97105, p.70-75; http://www.cura-cg.com/pdf/Beyond_Greening.pdf
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Cnuka 1: TopTdhonmo 3a 0JpXIMBOCT Ha XMBOTHATa CpeanHa

Yuctun TexHonorum Bu3uja 3a ogpxnusocT
[lanu ekonowkuTte nepgopmaHcy Ha HawnTe [lanu Hawata kopnopaTuBHa Br3uja He BOaM
NPOM3BOAM CE OrpaHNyeHun 0 HalaTa noc— KOH pelLaBare HaomnLTEeCTBEHUTE
VTPE TOeyka TexHosnoruja? ekornoLkuTe npobnema?
Vimame nv noTeHumjan Aa peanusupame [lanu Hawara Bu3nja BOAM KOH pa3Boj Ha
Ba)KHV N0A00OpYyBaba NpeKy Hosa HOBM TEXHONOrM, Na3apu, NPOU3BOAM M
TexHonoruja? Npon3BOACTBO?
CnpeuyBatbe Ha 3araflyBarbeTo YnpaByBatbe cO Npou3soAoT
Kaje npoTekyBaart HajsHa4ajH1Te oTnaam u Kowu ce umnaukauuute Bp3 An3ajHOT Ha
emMucUn 0f, HalleTo TEKOBHO paboTere? MPOU3BOLOT U HEFOBMOT Pa3BOj HA3 He-
AEHEC FOBMOT XMBOTEH LMKNYC, aKO NpeB3eme
Moxeme nu aa rv Hamanuve TpoLwouuTe 1 04roBOPHOCT?
pU3NLMTE NpY OTCTPaHyBakbE Ha 0TNAgoT,
npea Toj Aa ce co3faje unum Toj aa ce Ko—- Moxeme nu fa My fofafeme BpeAHOCT Ha
PUCTU Kako CypoBuHa (inpits)? MPOW3BOAOT UNK Aa ' Hamanume
TpOLIOLMTE, & UCTOBPEMEHO Aa ro Hamanume
HEeroBoTO B/IMjaHMETO BP3 OAPXMBOCTA

WUHTepHO EkcTepHo

W3Bop: Stuart L. Hart, Beyond Greening: Strategies for a Sustainable World, Harvard Business Review, January- Feb-
ruary, Reprinting 1997, p74

Ha TpeToTo HMBO, Ce KOMNaHUUTe KoM rneaaat BO UAHUHATA U NNaHupaat HoBM (YUCTU) TEXHOIOMN
3a eKosowKa ogpXmMBocT. MHOry KOMMaHWK, Mako Maat HanpegoK BO CripedyBare Ha 3arafyBarbeto
(NpBO HMBO) M ynNpaByBake CO NPOM3BOAOT (BTOPO HUBO), CEYWTE Ce AEeTEPMUHUPAHN OF NOCTOjHUTE
TEXHOMOrnM 1 3a Aa passujaT LeNoCHN CTpaTerim 3a 04pXKnMBa XMBOTHA CpeaynHa, Ke Tpeba aa passujat
HOBW TEXHOJIOTMW. Ha npumMep, HEKOM XeMUCKI PMPMK ja NpeHacodyBaaTt OCHOBHATa TeXHoorvja 3a 3em-
jonenve, of NPOM3BOACTBO HA XeMUKAIUK Ha rof1IemMo KOH buoTexHonoruu. Tue HacTojyBaar, pacTereTo
Ha pacTeHujaTa u OTMNOPHOCTA Ha WTETHULMTE Aa Ce KOHTPOMpa NpeKy OUONHXUHEPUHT, HAMECTO NPeKy
npuMMeHa Ha necTuumuaa unu BewTayko fyépuso. OBre KOMNaHUM NPUMEHyYBaaT eKOMOLLKIA Ha4YMHK 3a Aa
r1 3ronemar 3emjogeficKuTe npuHoOCH.

JanoHckaTa Bnaga Bpke opmupana MctpaxyBauku LeHTap 3a WHoBaTWBHK TexHonoruu (Earth-
RITE)", koj e thokycupaH Ha pa3Boj U kKomMepLpmjanu3aumja Ha YUCTW TEXHOMOTM 1 Ma noaroteeHo 100
rOAWLLEH NNaH 3a UAHUTE reHepauum, 3a Kpempare Ha MOKHW TEXHOMOMW, KO Ke Ml efIMMUHMpaaTt CTak—
NEHNYKNTE eMucum.

15) www.rite.or.jp
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Ha 4eTBPTOTO HWBO, Ce KOMMAaHWUMTE KOV Pa3BuBaaT BuU3Mja 3a OAPXK/INBA XMBOTHA CPEAMHA, Koja Ke
CNMyXMN Kako BOAMY 3a BO MAHMHA. Taa Ke NMoKaxyBa Kako Aa ce pa3suBa NpoOM3BOAOT M ycnyrara,
NPOW3BOACTBOTO U NOMMTUKUTE M KOM HOBM TEXHOMOrMM Tpeba Aa ce pa3euBaart 3a HuB. Busujata 3a
OAPXIMBOCT Ha XXMBOTHATA CPeAMHA r'm 06eAuHyBa NPEAXOAHUTE TPU HUBOA: KOHTPONA Ha 3arafyBarbeTo
(NpBOTO), ynpaByBaHe CO NPOM3BOAOT (BTOPOTO U EKONOLLKW TEXHONOMMM (TPETO).

3akny4yok

Bp3 ocHoBa Ha TPEHAOBUTE: fa ce rybu eKOCUCTEMOT, KIIMMATCKNTE MPOMEHU, HaManyBare Ha pecyp-
CcUTe, pacToT Ha nonynauujata, gemorpadcknTe NoMecTyBara, baparara 3a TpPaHCMapeHTHOCT BO pab-
oTata Ha (pupmuTe M nonarare CMETKM 3a NPUMEHA Ha KOHLIENTOT Ha OL4PXNMB OU3HKC, Ce MocTaByBa
npawarbeto: Koja e ngHnHata Ha 6usHucute? Bo ngHuHa Ke onctaHaTt camo OHWe BU3HUCK KOou Yac
NOCKOPO o yCBOjaT KOHLENTOT OAPXK/MB Pa3Boj U M1 UCKOPUCTAT MOXHOCTUTE KOU UM M HY AU KOHLEeNToT
NPeKy TpUTe AUMEH3NN: EKOHOMCKA, COLMOIIOLIKA 1 EKOMOLLKA.

Bo oaHoC Ha ekoHoMcKaTa aumeH3uja, bruaHncuTe Tpeba Aa ja uckopucTat MOXHOCTa M Aa co3aasaar
WHOBATVBHM NPOMU3BOAM W NPOLIECU KOW Ke rv 3afoBonaT notpebute u 6aparbata Ha KynyBadute Ha
NOKaHMOT M CBETCKMOT Na3ap ¥ Ha TOj HAYMH fa NpPoAoKaT Aa ro ABMXaT eKOHOMCKWUT pacT, 4a ro
nogobpat KBaUTETOT Ha XXMBOTOT U XWBOTHUOT cTaHdapa. Bo ogHoc Ha coupjanHaTta gumeHsuja 6ms—-
HWUCWTE Ce OAroBOPHM 3a 6arococTojbara, 34paBjeTo U edykKaumjata Ha CBOMTE BPabOTEHN U HUBHUTE
cemejcTBa, na 3atoa Tpeba Aa BNvjaaT BP3 BNAAUHUTE W HEBNAAVHN UHCTUTYLMM 32 TPAHCMAPEHTHM 1
[EMOKPaTCKW NpoLecy Ha cnobogHnoT nasap. Bo 0gHOC Ha NpupoaHUTe pecypu, GU3HUCUTE Ce rNaBHu
KynyBauu, 3aragyBaqv 1 eKCnioTaTopy Ha NPUPOAHUTE PECYPCH, Na 3aToa NPEKY MHOBATUBHY 1 EKOHOM—
CKW KanauuTeTy MOXart fa rv npoyucTaT, BpaTaTt U KOH3epBupaaT NpupogHUTE Pecypcu, HO U Aa ce
Hacouyat KOH ynoTpeba Ha anTepHaTUBHU eHepriu, CO LUTO Ke ro crnedat naToT Ha OAPXNIMBOCT.

,,BPaHOT Ha OCBECTYBarbe" 3a 3aLUTUTA Ha XMBOTHATA CPEANHA ro aKTUBMPa MPOLECOT 3a NMpoMeHa
Ha 6U3HUC NapagurMUTe, a Ha OpraH13auunUTe OCTaHyBa Aa OANyYaT Aanu Ke ce MPUKIIOHAT KOH opra—
HU3aLMUTE KOW MpaBaT HeluTaTa Aa ce CNyyar, OHWe KOU rnefaaT 4eka HewWwTo ce Cry4vyBaaT Uim KoH
OHMe KOW Ce YyAaT LUTO Toa Ce CyyyBa.
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IMPACT OF TREPCA’S INDUSTRIAL WASTE DUMPS ON THE
ENVIRONMENTAL POLLUTION

FERAT SHALA'

Abstract

Industrial waste dumps created on Trepga Complex as result of long mining, metallurgical and chemical activities of
this industrial complex. These industrial wastes are calculated to be more than 62.4 million tons and cover a surface
of 203.9 hectares. All these industrial wastes contain heavy metals which at the same time are the main pollutants
and toxicants of the air, soil and of surface and underground waters. Based on the chemical analyses of water and air,
it results that presence of heavy metals in water, respectively in air is very high, and for many times it exceeds limits
determined by the World Health Organization. The source of environmental pollution is known, but since here we have
to do with large quantities of such wastes, then a action plan should be prepared according to which these sources of
environmental pollution have to be eliminated respectively to be rehabilitated. Based on chemical analyses which have
been made, it results that a quantity of these industrial wastes has a economical value, therefore they can be re-
processed, whereas the other quantity respectively other waste dumps have to be rehabilitated.

Key words: waste dumps, heavy metals, pollution, waste, environment, water, air.

1. Introduction

Trepca Complex consists lead-zinc mines, one metallurgy of lead and on of zinc as well as processing in-
dustries. Pb-Zn Mines which are located in the Northern part of Kosova are Cérnac and Bello Bérdo, Koporig
and Zhuta Pérlina with their ore flotation unit (concentrator) in Albanik (Leposaviq), in the central part of Re-
public of Kosova is located Pb-Zn Mine of Stantérg with it's flotation unit in Tuneli i Paré. Whereas, in the
Southeastern part of Republic of Kosova are located Pb-Zn Mines of Artana, Hajvalia and Kizhnica and their
flotation unit in Kizhnica. In the Figure 1 are shown the locations of Pb-Zn Mines and flotation units. During
the mining, metallurgical and chemical activities of Trepga Complex have been created wastes respectively
industrial waste dumps. In Table 1 is given the number of industrial waste dumps of Trepga Complex, location,
material, area of the industrial waste dumps and quantity of material. Excluding the waste dump of Phos-
pho-gypsum all other waste dumps contain heavy metals. The impact of these waste dumps in pollution of
environment is inevitable. However, in this paper work samples for surface water analyses have been taken

1) Mechanical Engineering Faculty, University of Prishtina
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in Sitnica river which flows alongside of industrial waste dumps of Mitrovica Industrial Park, fig 2, whereas
samples for air have been taken in different locations of the Mitrovica town in order to investigate the impact
of this waste dump in quality of the air. Other waste dump that “contributes” to the pollution of environment
in Mitrovica region is the Industrial Park in Zvecan (IPZ), which covers an area of 50 hectares, fig 3. This
waste dump contains about 12 million tons of waste material coming from the flotation process and 2.5
million tons of waste material coming from the lead metallurgy. Another waste dump is Kelmendi waste dump,
fig 4 that contains waste materials from flotation process; it is estimated to contain about 9 million tons of
waste material. This waste dump as well as the one in Zvecan contains iron, lead, zinc, cadmium and other
associated elements in smaller quantities. In Fig. 5 is shown the view of Mitrovica city, surrounded by indus-
trial waste dumps [4].

It is important to underline that the area around these waste dumps is inhabited, at the same time con-
clusions from this research would be valid also for waste dumps because their content is almost same.

" BELLO BERDO-Mine
KOPORICE end ZHUTA PRLINA
QONCENTRATOR st LEPFOSAVIG

LEAD SMELTERin
ZVECAN

STAN TRO Mme
CONCENTRATOR ot
TUNEL 1 PARE

; ..‘ HAJVALIA Mine
Figure 1. Map of Kosovo showing TREPCA mines, RS\ WP q——‘\-}’.\zmm”

concentrators and final processing facilities : y YAm——
eoe 9 ™ BADOVC Mines
CONCENTRATOR ot

" Y - .
. .
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Table 1. Industrial waste dumps of Trepca

Location Name of the Material Status of the Are of waste Quantity [t]
waste dump waste dump dump [ha]
Leposaviq Gornji Kmijin Riffraff Abandoned 6,5 2,6 x108
Leposaviq Bostanishte Riffraff Active 10 3,6x10°
Zvegan Zhitkovc Riffraff Abandoned 26 8,5x108
Zvegan Gornje Pole Riffraff and Abandoned 50 14.5x 08
metallurgical waste
Kelmend Kelmend Riffraff Active 9 9x108
Graganicé Staro Jallovishte Riffraff Abandoned 40 11x108
Badovc Badovc Riffraff Active 18 7,7x108
Artané Artané Riffraff Abandoned 4 1,8x108
Zvegan Gornje Pole Slag Pb Abandoned 6 2,5x108
Mitrovicé PIM Phospho gypsum  Abandoned 10 4x10°
Mitrovicé PIM Pyrite, pyrrhotite  Abandoned 9 5x10°
Mitrovicé PIM EIMCO Abandoned 10 5X10%
Mitrovicé PIM Jarosite Inactive 54 1,2x10°

84



Journal for Sustainable Development

Fig. 2. Wiev of the waste dump in MIP

Fig. 3. Waste dump of Industrial Park in Zvegan

Fig. 4. Waste dump in Kelmend

2. Environmental Impact of industrial waste dumps

As by the realistic state the Trepga’s industrial waste dumps are, the way the industrial wastes were
dumped in them, their negative impact in environment is unavoidable. Industrial waste dumps are sources
of pollution of air, water and soil in Mitrovica city. The city of Mitrovica is surrounded with industrial wastes.
In the city itself is located a waste dump, Mitrovica Industrial Park (MIP) containing residues of neutral last
processing stage of zinc, pyrite, and other ferric minerals. These residues include: iron, lead, zinc, cadmium
and other associated metals arsenic, antimony, indium and silver.
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2.1 The impact of waste dumps in pollution of surface waters

During metallurgical activity respectively chemical activity at the Industrial Park in Mitrovica are created
industrial tailings containing: pyrite and pyrrhotite, phosphor-gypsum, jarosite and waste from the process
of neutral leaching of zinc. The area in which this tailings is located, the way of the wastes were dumped
(cakes) rise the concern more and more for its impact on the environment, when it is known that tailing runs
adjacent of Sitnica River and area around the tailing is inhabited [3]. The tailings, which is a waste product
from the production process is the main environmental problem related to Trepga at Trepga [1]. Leaching of
contaminated water from the tailings discharges into the Sitnica River and consequently into the River Ibér
crossing the border of Kosovo [2]. Table 2. are presented data about water quality in different sides about
River Sitnica and Ibér [3]. Table 3 are presented surface water field parameters [3].

Figure 5. View of the Mitrovica city and landfills;
Tailing in MIP; Tailing in ZIP and tailing in Kelmend (TK) [4]

Table 2. Water quality in Rivers Ibér and Sitnica

Samples location
Parameter| Unit Ibri Sitnica Confluence Ibri Ibri lbri
Upstream | 1,5km Upstream| of Ibér and At Fusha e At Zvecan | 3 km downstre-
Mitrovica MIP Sitnica Epérme am Zvegan
pH - 8,0 75 73 7,3 73 73
Al mg/L 0,14 0,08 <0.01 0,03 0,47 0,16
As mg/L <0.03 <0.03 <0.03 <0.03 <0.03 <0.03
Cd mg/L <0.01 <0.01 <0.01 <0.01 <0.01 <0.01
Cr mg/L <0.02 <0.02 <0.02 <0.02 <0.02 <0.02
Cu mg/L <0.01 <0.01 <0.01 <0.01 0,01 0,02
Fe mg/L 0,36 0,23 0,09 0,15 2,59 1,64
Pb mg/L <0.03 <0.03 <0.03 <0.03 0,14 0,16
Mn mg/L <0.01 0,15 0,04 0,09 0,27 -
Hg mg/L <0.0001 <0.0001 <0.0001 <0.0001 <0.0001 <0.0001
Ni mg/L <0.02 <0.02 <0.02 <0.02 <0.02 <0.02
Sr mg/L 0,20 0,28 0,23 0,25 0,25 0,25
Zn mg/L 0,02 0,01 0,45 0,44 0,45 04
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Table 3. Surface water field parameters

Parameter SW-1 SW-2 SW-3 SW-4 SW-5 SW-6 SW-7 SW-8 SW-9  SW-10
T.°C 19,8 19,5 19,9 22,0 21,9 22,5 18,6 32,6 29,3 25,7
pH 8,45 8,40 8,00 8,20 8,53 8,57 5,76 2,60 1,60 5,81
ORP, mV 190 197 180 340 228 203 203 497 553 331
Diss. O2 3,50 7,03 3,40 3,34 3,63 3,20 2,12 543 1,54 14,05
Conductivity, pS/cm 545 881 567 520 510 505 3,8 79 36,7 870

2.1.1 The used methods for analyses

The sampling points for the surface water sampling were in case of the water courses chose so that it
was possible to evaluate the influence of the contaminated water (surface water) leakage from the MIP area.
The attention was paid mainly to the River Sitnica. Five surface water samples (SW-1, SW-3, SW-4, SW-5
and SW-6) were collected from the River Sitnica. Sample SW-1 is situated approximately 180 meters up-
stream from south-western border of the MIP area on the left bank of the river. During the sampling works a
lot of algae and garbage in the water were observed and sewer smell was detected. Sample SW-3 is situated
approximately 200 meters downstream below the confluence of the brook Trepca with the River Sitnica on
the right bank of the river. During the sampling works a lot of garbage in the water and around the river were
observed. The samples SW-4, SW-5 and SW-6 are situated in the part of the River Sitnica running along
the MIP area. Two surface water samples (SW-7 and SW-10) were collected from drainage ditch situated
between phospho-gypsum dam and the tailing pond of the pyrite roaster material tailing. The SW-7 sample
is situated at the beginning of the ditch and the SW-10 sample is situated at the end of the ditch ahead the
confluence with the River Sitnica. Two surface water samples (SW-8 and SW-9) were collected from rain-
water ponds situated on the tailing pond of the pyrite roaster material tailing (SW-8) and jarosite process
tailing (SW-9). Totally, 3 liters of surface water were collected from every sampling point and placed into a
cooling box. During the sample collection field parameters were measured with the portable millimeter — pH,
conductivity, temperature and ORP — see the table 3 [3].The methods that are used for chemical analyses
are present in the table. 4 [3].

Table 4. The used methods for water chemical analyses

Parameter Testing methods
Al, As, Ca, Cd, Co, Crtotal, Cu, Fe, Ga, Ge, CSN EN (Czech national standard - European standard)
K, Mg, Mn, Na, Ni, Pb, Sb, TI, V, Zn ISO 11885 - ICP spectrometry
Al, Pb, Zn FAA - spectrometry
Cré+ CSN EN ISO 18412 - spetrophotometry
Soluble matters CSN 757346 — gravimetric method
Unsoluble matters CSN EN 872 — gravimetric method
Hg AMA method
DOC CSN EN 1484 - Combustion method
CNtotal Spectrophotometry
S ISO 13358 - spectrophotometry
PO3 CSN EN ISO 6878 - spectrophotometry
pH ISO 10532 - electroanalytical method
Conductivity CSN EN 27888 - electroanalytical method
HCOjy, CO, free CSN 757372, CSN EN SO 9963-1,2 — titration method
COD, CSN EN ISO 8467/21 - titration method
BODs CSN EN 1899-1,2 — titration method
NOg, SO? free CSN EN ISO 10304 - ion chromatography
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2.1. 2 Results from the measures

Analyses of water sample are presented in Tables 5. Surface water from the Sitnica River, the brook
Trepca and tailing dump were collected. Because of increased water flow of the Sitnica River under the in-
fluence of long-term rains, the controlled samples SW-1, SW-2, SW-3 and SW-6 [4]. The flow of the Sitnica
River was already low in this time and corresponds to the given season. Nevertheless, this control meas-
urement did not show any changes in chemical composition of surface water in dependence on different
flow. The samples SW-8 and SW-9 taken from little lakes situated on the tailing pond of the tailing dump
show high content of As, Cd, Cu and Zn, as well as very low values of pH. These high values of As, Cd, Cu
and Zn are caused by the direct contact of surface water with the deposited material. The acid leaching is

evident [11].

Table 5. Results of laboratory analyses-water sample

Parameter  Unit Simple

SW-1 SW-2 SW-3 SW-4 SW-5 SW-6 SW-7 SW-8 SW-9 SW-10
Al mg/L <0,05 <005 0,05 <0,05 <0,05 0,05 3,49 84,1 3766 0,06
As mg/L - - - - - - 0,11 0,058 22,5 0,005
Cd mg/L <0,004 <0,004 0,012 <0,004 <0,004 <0,004 047 472 201101 0,19
Criw Mgl <002 <002 <002 <002 <002 <002 017 0,9 3,1 <0,05
Croviy mg/L <005 <005 <005 <005 <005 <005 0,M 0,17 2,21 <0,05
Cu mg/L <0,01 <001 <001 <001 <001 <001 <001 <005 <005 <005
Hg mg/L <002 <002 <002 <002 <002 <002 047 90,9 519 0,04
Ni mg/L <0,001 <0,000 <0,000 <0,000 <0,000 <0,000 <0,001 <0,001 <0,001 <0,001
Pb mg/L <0,03 <003 <003 <003 <003 <003 244 1,65 4,82 0,45
Sb mg/L <005 <005 <005 <005 <005 <005 <005 19 6,07 <0,05
Ti mg/L <0,005 <0,005 <0,005 <0,0056 <0,006 <0,006 <0,005 0,24 0,039 < 0,005
\Y mg/L <0,05 <005 <005 <005 <005 <005 <005 <005 <005 <005
Zn mg/L <0,05 <005 <005 <005 <005 <005 <005 <005 <005 <005
pH mg/L <0,01 0,08 0,23 0,1 0,12 0,01 93,7 4380 23200 518
Cond. 7.8 - 7.8 - - - 6,2 34 2,2 -
Suble
matters mg/L 450 - 376 - - - 3420 - - -
Unsuble
mat.
maters  mg/L <10 15 1 <10 <10 <10 200 120 476 68
S2 mg/L <0,01 - <0,01 - - - <0,01 - - -
NO; mg/L 14,3 - 14,3 - - - 226 0,81 43 -
S# mg/L 477 - 477 - - - 1200 8610 65620 -
PO} mg/L 1,1 - 1,1 - - - 298 4,69 0,1 -
HCO; mg/L 27 - 71 - - - 51,8 - - -
CO, free mg/L 36,1 - 31,7 - - - 344 - - -
DOC mg/L 73 - 7,2 - - - 394 - - -
Ca mg/L 56,6 - 57,3 - - - 110 464 447 64,4
K mg/L 10,2 - 714 - - - 337 10,6 8,85 32,3
Na mg/L 19,9 - 19,9 - - - 89,4 6,22 143 1,1
Mg mg/L 20,8 - 21 - - - 230 82,4 498 32,7
Mn mg/L <0,01 - 0,02 - - - 25 212 1320 10,3
Fe mg/L <0,05 - 0,06 - - - 0,18 18,1 1830 0,86
CN- total mg/L <0,01 - <0,01 - - - <0,10 - <0,10 -
COD-Cr mg/L 25 <3 6 5 14 - - - - -
BOD, mg/L 9,5 <3 <3 <3 57 - - - - -
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2.2 The impact of the waste dumps in pollution of the air

Industrial landfills are sources of air, water and land pollution in the town of Mitrovica [4], fig5. Further air
pollution can occur until now from windblown dusts accumulated at the smelter facilities as well as from wind
erosion of fine particulates from uncovered tailings/processing residues present at the respective sites, i.e.
from the Mitrovica Industrial Park waste deposits, the Zvecan smelter waste piles or also from uncovered
dry mine tailings [7]. Atmospheric transport leads to serious heavy metal pollution of a waste area. The citi-
zens of Mitrovica and surroundings experience airborne lead concentrations at or near the limit value of 0.15
pg/m? [10], coming from the Trepca Industrial Complex. Although the plant does not operate currently, the
waste is piled up in the open air and due to a lack of street cleaning equipment dust with a high lead con-
centration keeps circulating [6]. Moreover, during the summer and winter in urban areas, present the case
of smog, which leads to a greater deterioration of air quality. However, the investigate hot spot represents
also an immediate health risks to the adjacent residential areas through uncontrolled emissions of airborne
dust containing heavy and toxic metals [8].

The study of Shllaku (1992) cited in Klitgaard et al. (2004) showed that blood lead concentrations in in-
habitants of Mitrovica were several times higher than in the inhabitants of Pristina. In 12% of the children
living in Mitrovica, the blood lead levels exceeded 70 ug/dL and in 35 % lead concentrations were 50-69
pg/dL. It was estimated that about 9 000 children in Mitrovice might have blood lead concentrations above
40 ug/dL. It was also found that lead blood levels in pregnant women were more than three times higher in
Mitrovica than in Pristina. For comparison, severe lead poisoning, at levels exceeding 70 pg/dl of blood can
lead to encephalopathy and death. A dose of 30 pg/dL is currently regarded as elevated and levels of 10
pg/dl and over potentially harmful, especially during development [9]. Therefore, heavy metals content in the
air which surrounds Mitrovica cause many environmental problems associated with human health and eco-
nomic losses [4].

2.2.1 The used methods for analyses

It was realized close to potentially exposed recipients in the surroundings of the tailings impoundment
during weather conditions with high potential for wind erosion of tailings materials; measurement of airborne
dust concentration was carried out with portable light scattering particle analyzer (optical particle sampler)
for monitoring of total suspended particles, PM¢( particles, PM2’5 particles with incorporated membrane
filter for gravimetric determination and subsequent chemical and mineralogical analyses of the selected sam-
ples for dust source apportionment. Measurement campaign of suspended particles consisted from the fol-
lowing phases:

@ On site sampling of fugitive dust

e Gravimetric determination of concentration of fugitive dust in controlled conditions

@ Chemical analyses of collected samples and determination of concentration of heavy metals.
Measurements are conducted on four sides of in different area in Mitrovica which are presented below:

@ Primary school “Bedri Gjina”, “Migjeni”, “Néna Tereze” and Mitrovica Industrial Park in the area of former
Battery plant.

Aims of these measurements are determination of:

1. Concentration of suspended particles in the air with diameter less than 10 and 2.5 micrometers (PM10
and PM2.5).

2. Content of certain heavy metals in the collected particles.

3. Obtaining information about the level of pollution in the ambient air in Mitrovica by evaluating the results
for concentration of particulate matter (fugitive dust) and their content of heavy metals.

Technical details
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For sampling of fugitive dust was used the following equipment:

e Adapter with PUF for PM10 and PM2,5 and sampling cassettes (Cassela)
@ Low volume sampling pump (Allegro A100)

@ Flow meter (Cole Palmer)

o Quartz filter 37mm (Millipore), switcher

e Stand and plastic tubes 5 mm.

Results from the chemical analyses of the dust are given in table 6 and 7 [5]

Table 6. Results from gravimetric analyses of fugitive dust PM;, and PM, 5

Measurements Size fraction Mass of collected European Determined
points dust (mg) Guidelines (ug/m®) concentration (ug/m?)
MIP former PM, 5 0.126 25 20

battery Plant PMq 0.242 50 38

Primary School PM, 5 0.116 25 18
“Migjeni” PM;o 0.249 50 38

Primary School PM, 5 0.071 25 35

“Mother Theresa” PMyq 0.167 50 83

Primary School PM, 5 0.075 25 25

“Bedri Gjina” PM;o 0.046 50 41

Table 7. Results from chemical analyses of collected dust

Measurements  Size fraction ~ Cd (ng/m?®) Cu (ng/m?) Pb (ng/m?) Zn (ng/m?) Mn (ng/m?)
MIP former PM, 5 8.547 20057.100 4302.840 3215.546 2140.209
battery Plant PM;o 7.013 29.895 251.540 322.571 91.151
Primary School PM, 5 1.100 4251.080 776.080 332.562 9.306
“Migjeni” PM;q 1.684 15.432 489.198 67.361 43.472
Primary Schhool PM, 5 50.754 40357.790 5226.131 7618.090 1326.633
“Néna Tereze” PM;o 1.719 339.698 66.985 50.251 27.452
Primary School PM, 5 23.346 109.857 3776.338 172.507 1153.239
“Bedri Gjina” PM;q 0.563 849.014 101.296 146.648 367.155

2.2.2 Results from the measures

The results of airborne dust measurement conducted within MIP area shown concentrations of airborne
particulate matter at the levels of PM4 = 38 uyg/m3 and  PM» 5 = 20 ug/m3. Concentrations of heavy and
toxic metals analyzed in the dust fraction of PM2.5 are presented in the following table. The measurement
of dust took place during the dry period of the year, after approx. two weeks of dry and warm weather.

The results of airborne dust measurement were taken from “Néna Tereze” primary school (settlement
Bair) where the highest concentration of airborne dust (PM10 = 83 pg/m?® and PM2.5 = 35 ug/m3) in air and
the highest content of heavy and toxic metals in airborne dust were found. The place is at the same the clos-
est place to MIP from the three measurement locations in the town. The measurement of dust took place
during the dry period of the year, after approx. two weeks of dry and warm weather. Concentrations of heavy
and toxic metals analyzed in the dust fraction of PM2.5 are presented in the following table[5].
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3. Conclusion

Based on the outcomes of the assessment it is clear that MIP area, i.e. in particular the tailings with haz-
ardous waste, present a serious source of pollution of heavy and toxic metals to the residential areas and
Sitnica’s ecosystem situated in MIP’s vicinity.

Comparing to the human health risks the environmental risks towards aquatic ecosystems bound to the
Sitnica river originating from MIP area were found on a medium level. Quality of water in the Sitnica River is
quite severe and is highly influenced by volumes of municipal and construction waste tailings along its water
course as well as industrial and municipal wastewater outlets located upstream of Mitrovica.

The air pollution in Mitrovica exceeds the limit of allowed values, comparing with the norms of the Euro-
pean Union, doubtless this zone is classified as injurious for health of the people. Concern grows even more
when it is known that pollutants are heavy metals and their impact on human health is known. The first step
which should be undertaken, for improvement of air and water quality, is the elimination of the pollution
source. Although we are dealing with millions of tons of waste and for elimination of this pollution sources
are needed a financial resources to prepare a strategic action plan for these residues, for temporary cover-
age, or adjustment of drainage channels for water, or reprocessing because these residue have an economic
value. To undertake regular cleaning of roads, regular monitoring of air because the air around Trepca cur-
rently is not monitored.
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