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—TCKONJE

3a H300P BO HACTABHO 3BaIbe BO 00/1acTa HA (PHHAHCHH H BO o6acta na MapKeTHHT HA

IpusaTnara BucokooGpazoBna yeranosa-Bucoka crpyyna mKoJa G®AKYJITET 3A BU3HUC
EKOHOMMUJA - CKOTIJE

Co Opnyka Op. 02-144/1 noneceda Ha ceiHuLa Ha Hacrapuuukuor coser na [lpusarHara
BICOKOOOpa3oBHa ycraHoBa-Bucoka crpyuna wmkona GAKYITET 3A BU3HUC EKOHOMHWIA —
Ckonje, onpxan na 06.05.2016 rojuna, onpeaenexi cye 3a WieHoBH Ha Peuensnona KOMHCH]a 3a H300p
Ha eJleH HACTABHHK BO HACTABHO 3Bamhe BO o0siacta Ha (PUHAHCHHU 1 BO 00J1acTa HA MAPKETHH.

KolkypcoT 3a oBoj u3Gop Gellie o6jasen BO AHEBHHOT BecHuk ,,Cioboaen neyar™ ofl 27.04.2016
roJI. M BO NPE/IBHAEHHOT POK Ce Npujai camo kanuparor A-p Kpere [Hajrocku.

Bp3 ocHoBa Ha NpUIOKeHaTa JOKYMEHTalH]a 1 HALIETO MO3HABAILE HA KAHANAATOT, HCCT HiL € Ha
Hacrapnuukuot coser Ha dakynrer 3a OusHnc ekoHomuja-Ckorije 1a My ro nojHeceme cleiHHoB

N3BEUWITAJ

buorpadecku nogaronu

Kanmupartor a-p Kpere Illajuockn e pozen na  03.08.1973 roanna o Oxpun. Bo Cronje
3aBPLIYBA OCHOBHO OCYMIOAMIIHO 00pasoBaHKHe, CPEAHO EKOHOMCKO obpazosatue H ExoHomckn
dakynrer — Hacoka PUHAHCHH 1 DAHKAPCTBO.

[To 3aBpLIYBaILETO HA BHCOKOTO 00pa3oBaHiie ce BpabOTH Kako HOBHHAP BO Tenensnznja Tenma.
Bo TeneBn3njata, Kako HOBHHAp, CJEAE] HACTAHM O]l €KOHOMCKa mnpodJiemaTiika, CO Harjiacka Ha
dunancuckoto u GankapckoTo padoreme BO 3emjara. [lapanenno paboTesl W Kako COpabOTHHK BO
eKOHOMCKATA pelakiuja Ha AMepukancka paguo mpexa ,,Paano cnoboina Egpona”. PaboTejkn Kako
HOBHHAP M MOJNOKWI WCIMTHTE HA MOCTAHIIOMCKHTE CTYAHH HA (DUHAHCHCKH MEHAUMEHT BO
Exornomcknor uHeTHTyT Bo Ckomje n Bo 2006 roanHa ja oa0dpaHiil Marncrepekara resa LBaujanuero
Ha GanknTe Bp3 Gep3aHckuTe ABHKema Bo Penybimka Makeonnja-ckok Ha akuunre o 2005
rogauna’.

Tpy roAMHH NOJOLHA, MOJ MEHTOPCTBO Ha Npod. A-p bnaroja Hanesckn ja noaroTsn W Ha 24
anpinn 2009 ropuna Bo Exonomcknor uuetutyT Bo Ckomje ja 0A0paHisl foKTOpeKaTa jucepralija Ha
tema ,,IToTpeda M MOKHOCTH 32 yHATIPEAYBAIbE HA NA3aPOT HA A0JIOPOHH XapTHIL 0/ BPEANOCT BO
(punancupamero na passojor Ha Peny6anka Makegonnja”.

[Tokpaj akajeMCKOTO OCTBAPHI M JONOJHHTENHO CTPY4HO 0OpasoBaHHE. Bo 2006 roamna, BO
Komucnjata 3a XapTiu of BpeiHocT Ha PenyOimka Makenonuja, ro nojoxuil CTPy4HHOT HCIHT 3a
BplIEHbe HA PabOTH CO XapTHi Of BpeaHocT Bo PenyGnnka MakeoHi]a 1 ce CTEKHAT €O JHLCHIA Ha
Gpokep, a Bo 2007 roauHa ro MONOXKMI M MCHHTOT 32 HHBECTHIHCKO COBETYBAE H CE CTEKHAIN CO
JIMLEHLIA HHBECTHIIHOHEH COBETHHK.

07 1.01.2007 roauna crioro0eHo ja Hany T HOBHHApeKkaTa pabota u ja (opmupan (pupmara 3a
(unancuckn koucantuur ,HMusecturop”. Bo nouerokor Ha 2008 rommHa 6GuUn Ha3zHAueH 3a H3BPLUCH
nupekTop Ha ,,Eypo 6pokep”, Gpokepcka KyKka co rojieMo OBJIACTYBaibe.

Bo joceramnata paboTa ce CTeKHaJ CO BElITHHH 32 paboTa M KOPHCTEHE Ha CHTE HEONXOJHN
KoMrjyTepeku nporpamu kako wto ce: MsOffice; Word, Excel, Power Point 1 cau4HoO.

[Mo JOKTOPHPAILETO € M30paH BO HACTABHOTO 3Bambe JOLECHT Ha Exonomckn (axynrer Bo LTun
(14.09.2009 rop).

O 2012 rojHa ro pakoBo/ GusHuc HHPOPMATHBHHOT NpoekT factor.mk.



Bo 2010 1 2011 roauna Gun HaJBOPELIEH KOHCYJITAHT Ha , Mnupuka Qouj MeHauMeHT™ a1 Crxomje
u na PR arenmjara Penydimka- Ckonje*.

On 2010 — 2016 € anaraxupan Kako HaJABOPCILCH npejasas Ha 10AMIIOMCKHTE CTYUH Ha Bucokara
HiKkona 3a HosHHapeTBO -~CKorlje i Ha NOCHeAHTIIOMCKH cryann Ha MHCTHTYTOT 32 MCIIYMH - Crkonje.

M36opot coriacko lIpaBHiHUKOT 34 KpUTEpHyMHTE 1 MocTankara 3a 1360p BO HACTABHO-

HayuHi/Hay4HH 38arba Ha [1puBaTHHOT Hay4deH MHCTUTYT 34 Gusnnce exonomija Ckorje n 00jaBeHHOT
[Conkype Ha 27.04.2016 roanna ce BpiLM BO Barbe BHLI HayueH copaboTHUK/BOHPEIEH npogecop.

Bo nepuojoT 1o n300poT 3a JAOUCHT Ha Exonomcknor axynrer Bo LUTnm, KaHanAaroT uma
OCTBApeHO 3HauajHu aKkTHBHOCTH BO obnacta Ha HacTaBHO- 00pa30BHATA, Hay4HO-HCTPKY BaUKaTa,
¢TpyuHo-arKaTHBHara opranu3aicKaTa AejHocT.

Hacmagno-00pazosia 0ejuocm

[IpeaMeTH WTOo Ik MOKPHBa 1 3a KoM € n3dpan Ha Y HHBEP3UTETOT Toue Jlenues™ - Lu:
Aneaxcupanocn na npe yuriyc nd cnnouit:
- Exonomekit paxynrer— Hnn, Crpymuiia, Kouaun, Panosuin
MoneTapia ekoHomija
Jlesisen CHCTEM 11 JIEBH3HO paborethe
@uHaHCHCKI Mazapi 1 HHCTUTY LN
XapTuu 0j1 BpeHOCTH noprT(honio MeHaMEHT
JleBn3Ha NoJHTHKA
6. MakpoekoHomija
7. ExoHOMH]a HA Pa3BO)j
- dakynrer 3a Typnsam n Gusnuc norucrika — Lrun u lesrenuja
1. HajsopeiHo TProBeko u JICBH3HO padoterbe
- Ipasen (axynreT — [Lrun n Kouanu
1. Perynawija Ha (UHAHCHCKH Nasaph
- akynrer 3a Mndopmarika - [run
1. MonerapHa eKOHOMH]a
2. dupaHcHCKH naapy W HHCTHTYLHH

TRl

Aneascupanocn na gmop yuriye na emyou.
- Exonomckn (pakynret- LLTnn

1. Tlapu n Oanku
Coppemenii KOHLETIHK Ha NapiTe
VnpasyBatbse CO (pHHAHCHCKH HHCTHTYHIH
YiipaByBarbe ¢o (PHHAHCHCKH HHCTPYMCHTH
. (uHaHcupame Ha npernpujarnjara
- bakyarteT 3a HHpopmaTuKa

1. [opr(ponno MeHAUMEHT
Aneaacupanocnn na mpen yuriye nd cmyou.
- Exononmckn (akyarer

1. MuHAHCHCKH fazapi 1 HHCTHTY LN

2. Dbankapcrtso

TR

Hacmaenu yueonuui

On n360pOT BO JOLUEHT Ha Y HUBEP3HTCTOT JToue Jlenues®, a-p Kpere [1lajnockn 3a noTpeduTe Ha
nacrasara na Exonomcknotr MakyareT umMa H31ajieHo:

1) Pelenznpana ckpunra no MoHeTapHa eKOHOMH]a

2) Perensupana ckpunra no JleBusen cHCTEM 11 ICBH3HO paboTeme



=

3) Peuensupan npaktikyMm 1o Monerapia ekonomuja

HMcToBpeMeHo ce jaByBa U Kako pelleH3entT na yuebnuk ,,Punancuckn MeHaumenT " on Ja-p Pucro
MDOTOB U PELIEH3CHT Ha ckprnTa Ha Ji-p Buonera Mayosa.

Jl-p Kpere IllajHockn ce jaBysa i Kako MEHTOP Ha MPB W BTOP LiKiyC cTyaun. MenTop ¢ Ha eaen
MArHCTPaHT KOj YCNEUHO ro oabpaHit CBOjOT Marucrepckn Tpya Ha [ExoHomcknor dakyinrer.
McToBpemMeHo e € Ha KOMHCH]aTa 3a 010paHa Ha yuiTe TP MarucTepekn padori.

Menrtop € u Ha noseke o 7 (ceaym) yCHEHIHO OAOpaHETH JIMTLIOMCKH paboTH u wieH € Ha
KoMHcHjaTa ha noseke o1 7 (ceiym) ycnewno oAOpaHeTH JIHILIOMCKH paGoTi Ha CTyaeHTH O NpB
1knyc Ha Exonomcknot Makynrer.

Jl-p Kpere Illajocki ce jaByBa M Kako PEUEH3CHT Ha 12 HactaBHiUM H copadOTHHLLL HA
Exonomckuot dakynrer npn Yuusepsureror [oue Jlenues — lltun

Kanaunaror a-p Kpere [llajuocku Gete aHrasxupan BO 110/\roToBKaTa Ha HacTapHata nporpama sa
npB wKayc Ha cryann Ha Exonomckunor Gakynrer so Lltin — dunancin 6aHKapeTBO 1 0CHTYPYBAILE, 1
BO TOAFOTOBKATA HA MPOrPAMAaTa 3a BTOP LMKIYC HA CTYAHH Ha MCTHOT (akysirer — Puuanchu n
HaHKapeTBO.

JI-p Kpcre [lajrockn ce jaBysa n kako aBTop Ha 31 koiymna (CTpy4HO-HayqHI onyrapHu cTaTH)
BO KOM ' ONCEPBMPA EKOHOMCKHMTE Npatliarba HYAejKkH pelieHnja noTkpeneHn o/ Hay i cozHaHnja,u
yuecTBYBa co 19 orcepBalMu Ha aKTyenHW Temu Of obnacta Ha (uHaHCHUTE , EMHTYBAHH [PEKY
MIeUATEHHTE H ENIEKTPOHCKHTE HALIMOHAIHH MEIHYMU.

Hayuno-ucmpancysauxa oejuocm
O6jaBenn HAYUHH H CTPYYHH TPYAOBH 0/1 NOCJIEAHHOT u3bop 10 genec

Pesyntature 07 Hay4HaTa M CTpy4HaTa akTHBHOCT Ha KaHAHAATOT A-p Kpere [lajnockn ce
Mpe3eHTHPaHK Mpe AOMAIIHATA | CTPaHCKaTa Hay4Ha jaBHOCT NpeKy o0jaByBatbe Ha NMoBeke HayuHi i
CTPYYHH TPY/IOBH.

Op nojloNy NPHIMKEHHTE TPYJOBH C€ rjigja Jieka KaHHaaToT A0, A-p Kpere lajnockn, BoO
W3MIHATHOT NEPUOJ, MO M300pOT BO JIOLEHT, OCTBAPHJ 3HAuajHa Hay4HO-MCTPaXyBauka W CTPYHHO
anyMKaTHBHA JejHOCT BO obyacta Ha (uHaHcuuTe, PesynraTirte 0/l HCTpaXKyBarbaTa It NPEsCHTHpall BO
JOMAIIHE M MelyHApOJHH HAaydHH CITHCAHM]A, BO JAPYTH MelyHapo/HH nyOoanKaluun Mo Ha noBeKe
MelyHapoaHK HayuHi koHpepeninn. MHOry ojl HHB, Ha NOMYAPEH HAUNH, T HANPaBHIL 0CTaMNHI 1 Ha
MOLIMPOKATA JABHOCT, BKIYUYBajKu CE BO PAacripaBH 3a ONPEAE/eHH aKTye/HH EKOHOMCKI npobJieMH, co
oGjaByBarbe HA KOMEHTApH H KOJyMHH BO NOBEKE NevaTeHi U eNEKTPOHCKH MEANY Mt BO 3emjara.

Oj Tpy/0BHTE C€ TJiefa Aeka KaHauaToT MOKaKyBa HHTEPEC HE caMo 3a MOLIMPOK ondar Ha
npobaemu oA cepara Ha (PUHAHCHMTE TYKYy M 3a MOKOMILIEKCHO TPETHpaIbe Ha (puHAHCHCKHTE
npoGaeMn, HMajKH ' BO BUJL HUBHUTE NPHYHHCKO-NOCIEAHUHH BPCKH, O/l €/lHa CTpaHa, €O EKOHOMCKHOT
pa3Boj Ha 3emjara, a Oj JIpyra, Co BjMjaHHjaTa 0J MelYHAPOAHOTO OKPYIKYBAHLC. BakBoTo BHIYBabe Ke
ro aprymMeHTHpame co epajlyallja Ha PelieH3HPaHUTE CKPUNITH 1 HA HEKOJIKY O/ 27-1e HaBeAEHU TPY 10BN
1 GPOjHUTE KOMEHTAPH H KOJIyMHH. :

PeneH3HpaHHu CKPHITH
1.Jon. a-p Kpere Hlajuockn, ,,Jlesusen cucrem H AeBH3HO paGoreme*

Bo 0BOj TPyl KaHAMAATOT MATEpHjaTa O HACJIOBEHHOT NPEAMET ja NPE3CHTHPA MOKOMIJICKCHO,
OTKOJIKY LITO TOA CE MPaBH MPEKy 3ano3HaBarbe Ha WHCTHTYUHHTE H WHCTPYMCHTHTE HA ACBHSHIOT
CHCTEM, HE3aBHCHO OJI YCIOBHTE BO KOM THe ce mojaiie u pasguie. Co npaso cMeTa Jieka opojunTe
dakTi W uHpOPMAIMH BO BPCKA CO JIGBH3HTE W JIEBH3HOTO paGoTeibe HE ce JOBONHM Ja ce chari
CYLITHHATA HA ICBU3HHOT CHCTEM, JIOKOJIKY HEJOCTACYBAAT pasriie/ly Barba Ha NPHUHHCKO- TIOCHCANHHITE
OHOCH BO 0BJIacTa HA WHTEPBATYTAPHHTE OAHOCH BO CBETOT H HUBHOTO BJIMjAHHE BP3 HALMOHAIHNTE



cxonoMui. He e JI0BONIHO J1a ce HayHi Icka JMa pasinyuHi BHJOBH (UKCHN 1 yKTYHpauKH KypeesH,
aKo He ce pazdepe 301TO PHKCHHTE KypceBH (BKJIyuyBajKu I 1 (hUKCHATE HO npucnocodanBl KypeesH
3O BpeTOHBYJICKHOT cuictem), kKon (yHKIHOHMpaa Hoaoar NepHoOj, Ce HanyuITHja M c¢ mpeMuHa Ha
nyKTyHpauk kypcesn? Kou ce npoGemMuTe U TMOCHEAUIATE O raksuoT npecspt? Koy Taksara
IpoMeHa Mma yuIen BO aKTye/HuTe r1odanin HepampoTekn? (nojapa Ha pepUUUTHI W CYHUMTHA
3eMji BO HaIBOPELIHO TPrOBCKUTE H texopruTe Ounanci). UTH.

Bo BOj KOHTEKCT €O MPaBo HACTOjYBA /1A ja HAJMHUHC MPaKTHKATA npeaMeTHara marepuja ja ce
cpejlyBa Ha TexHuka, 6e3 enabopupame Ha CYUITHHATA Ha KITYHHHTE noumu. Ha npumep, He € I0BONHO J1a
ce HayuH Jleka BajlyTHara KOHBEPTHOMIIHOCT JACHECKA € 3aMCHa Ha enna Bo apyry anyTi. Toa € TOUHO,
1o Tpeba Jla ce 3Ha¢ ieKa panyTHaTa KOHBEPTUOIIHOCT HE Ce HeLpITyBa CO TexHuKaTa Ha kousepsuja. On
eposTyljaTa Ha BanyTHaTa KOHBEPTHOMIIHOCT TIPON3JIETYBA JICKA Hej3MHHTE OOMHILM HE Ce HEYTpasii BO
eKOHOMCKHTE 30HIHYBalba BO CBETOT. Taa e 3HauajHa CTOKO-TIApHHHa KaTeropuja rmojuloxkHa U NoroiHa
3a MAHHIY/Hpare 1 BO HALMOHAIHNTE CTOMAHCTBA M BO CBETCKOTO CTOMAHCTBO. IlojaBaTa Ha ,,HOBH
Bi0BN” KOHBEPTHOMIHOCT, KON CE ofjacHyBaaT CO TEXHUKaTa Ha 3aMCHa, ja 3amaryyBaT eKOHOMCKATa
CyIITHHA HA NOMMOT, T.C. norpebara 3a MyJITHIATEPANN3ALITjA BO MefyHapOoaHNTeE TiTaKarba.

Bo 0BOj KOHTCKET € He32061KOJTHO H NPALIAKETo 3a CO3/aBaibe Ha cpeTcKa BanyTa, HacmpoTH
HAlIOHAJIHITE BaJlyTH (Ha Pa3BUCHUTC EKOHOMIH) KOH BpILaT QyHKIMH Ha CBETCKH napu. Heonpasaio
¢ ILIOMHPAHKTE CTYJICHTIH JIa He 3HAaT fieKa IeHapoT € JIeKaapupan Kako KOHBepTHOMNEH, /12 HE 3HaAT
0JL KOj THII € TaKBaTa KOHBEPTHOMAHOCT, KakBM e npasara i OOBPCKHMTE HA CTOMAHCKUTE cyOjexTH u
KAKBI CE TOCIEAMUATE OJL OAPKYBaIbeTo HA koHBepTHOMIEH CTATYC Ha ACHAPOT. A BO HCTOBpEME
joGuBaar MHOry uHgopmaiin 3a MepKuTe M HHCTPYMEHTHTE CO KO ce orpanHuuysaar u/uin
jabpanysaat MelfyHapoAHUTE [iakarba, Kako ja ce MNOAroTBYBaMe 3a p3oalyja Ha HauuoHajaHara
CKOHOMM]Ja O/l CTPAHCKHTE panjannja. CryaenTare Tpeba aa ce NoAroTsar 1a ro pasbepat 0IHOCOT mely
BpEMEHO NOTPEOHUTE orpanuuysama 1 3abpatiu  BO MelyHapOIHHTE  [1akarba BOpa3BOjOT HA
HALOHATHATA EKOHOMU]a 1 nubepanuzaljara acknapipana co npndakaieto Ha 0OBPCKUTE OL HICHOT
8 oy Crarytor Ha MM®, OAHOCHO O/ HajlBOpeLIHaTa KOHBEPTHONITHOCT Ha JIEHAPOT.

Criomenarute npodiemn umaar 3HauajHO BIMjaHHE BO KOHLMIHPAILETO H U3rpajlyBabeTo Ha
JCBIBHHOT CHCTEM BO MAKEJOHCKOTO cTonancTBo. THe ja JETepMUHIPAAT NoJuTHKaTa Bo obJjiacra Ha
JeBH3HOTO paboTebe, BO Taa CMHC/A AalH 1aa ke ce MOTIMpA BP3 JEBU3HN Orpanityparbd WK BP3
nnbepasisainja Ha niakamara co cTpaHcTBO (NPH WTO KOHBEPTHOMIHHOT CTATYC Ha 0MallHara BaJyTa
NpeTcTaByBa HAjBHCOK CTCMNEH Ha aubepamizauja). M eannot i Apyruor HAuWH HA peryinupame Ha
MelyHapoHnTe [ulakarba BO 3eMjaTa HMaaT NpeaHocTH | cnaoctn, Mefyroa Tie Tpeba na ce oji0epart oL
ACTICKT Ha Toa 1To MakeaoHuja ¢ Mana i He0BOJIHO pa3BHEeHa 3eM]a.

Mmajiku 1o [pEeTXOMHO PeueHoTo npeBij, KaHAMAaToT matepujaTa Ol AEBH3HMOT CHCTEM M
JIeBH3HOTO paboTerse ja M3JIoKyBa BO nBa jiena. Bo npBHOT ce pasriciysa JEBU3HHOT CHCTEM H
JICBU3HATA NOJINTHKA BOOMLUTO, & BO BTOPHOT KOHKPETHO C& NMpE3eHTHpa NEBH3HHOT CHUCTEM W JICBH3HOTO
paboterbe BO Penybnuka Makenouuja. Co Toa ce BOCIOCTaByBa coNujiHa Bpcka Mefy OmuToTo M
KOHKPETHOTO 1 BO ronema mMepa ce pejlylipa ancTpakTHoCTa BO MPE3eHTHPAIBLETO HA marepujara. Toa e
j06pa OCHOBA 3@ HEJ3HHO MOJECHO CoBalyBaibe Ojl CTpaHa Ha CTYJICHTHTE, a MoJolHa | 33 aKTHBHA
pHMena Ha CTEKHATHTE 3HACHLA.

Co BaKBHOT MPHCTAIN BO MHOTY €€ OJIECHYBa COBJIAJIYBALETO Ha TexHiKkara“ Bo 00e30e/yBarbeTo Ha
cpeJicTBa 3a Mely Hapo/iHH nnakarba. Co pazdupameTo Ha HUBHATA CYLITHHA ce n30ernysa ornacHocTa Ja
ce HHCHCTHPA Ha TEeXHUKH KOH, 4ecTo, HO KPaTKOPOUHO TNEaH0, ce npudaTiuBy, HO BO CYUITHHA CC
KOHTPANpOLYKTHBHN O]l acreKT Ha JOArOPOUHNTE  MHTEPECH 33  PALOHANHO BKJIydyBatbe Ha
HAalMOHAIIHOTO CTONAHCTBO BO mefynapoanara nojenoa xa Tpyaor. [lokpaj Hay4Hata H3ApKaHOCT BO
enadopaumjata Ha MarepujaTa, aBTOpoOT ycnean IpeKy jacHo M3pasyBame H CHCTEMATHUHOCT BO
Npe3eHTHPALETO 1 ja npuOmKK 10 CTYACHTHTE, GuIejikn OJL HUB ce OueKyBa ja ¢e aHraxupaar ja
J0jAaT 0 TOBHCOK CTEMeH Ha spaer-e 1 pasdouparbe Ha npobaemMaTuKara o JACBH3HUOT cHCTEM U
JIeBH3HATA NOJHTHKA.



2. Jlon. a-p Kpere ajnockn, ,,Monerapua ekonomuja‘

Bo ckpunrara ,,MonerapHa ekoHOMHja™ KaHAMAATOT MpeAMETHATa MaTephja ja M3JIOKYBa
MOKOMIIJIEKCHO, HE3a/l0BOJIYBAjKH Ce CO Npe3eHTHPabeTo Ha OpojHu uHpopMali 1 objacHyBaiba 3a Toa
ITO, KOT'A u KAJIE ce ciayuwio HewTo BO BPCKa €O MapHTE BO HALMOHAJIHUTE EKOHOMHH H Ha
rinodanto Huso. Co npaBo cMmeTa jieka 3a pazduparbe Ha HUBHATA CYIITHHA HEONXOAHO € ja ce corjea
KAKO ce cnyunna onpenenena nojasa u, ywre noseke, 30LITO Taka ce ciyunna. Hemano nu apyrn
anrepratusu? JlononHyBameTo Ha 3HaewaTa O/l MOHETApHATA EKOHOMHja H OJI OBHE ACMekTH Ke
NpUJIOHeCE  CTYJEHTHTE YIUTE 33 BPEME Ha CTYAHPAHETO Ja H3rpajlaT CONCTBEHO MHCJICH:E (Kako
MIOBHCOK CTEINEH Ha 3HaeHe) W Ja ce ocrocobaT KOMNETEHTHO Jla O/UlydyBaaT Kora Ke ¢e npomeHar
YCJIOBHTE W BO HalMOHAJHATA €KOHOMIja M BO MelyHapOJAHHTE MOHETapHH H (PHHAHCHCKH OJHOCH.
Tpynor ondaka nsa aena. Bo npsuor gen ce pasrienysa (peHOMEHOT Ha NMApuTe M HUBHUOT Pa3Boj
BOOMLUTO, @ BO BTOPHOT MOHETAPHO-KPEAWTHHOT CHCTEM W MOJHTHKA Ha Penybmika Makenonuja.He
HABJIETYBAjKH MOAETAHO BO NPHKAXKYBatbe HAa COAPKHHATA HA CKPHNTATA, CAKAME Ja yKakeme JieKa
aBTOPOT yCreasl Ha CHCTEMATCKH HauuH Jla ja 00jacHH MojaBaTa Ha NApUTE KaKo MOCPEAHHYKH NPOH3BO/L
BO pasMeHaTa M Ha HHBHHOT Pa3Boj BO CHJIA KOja Mrpa rojieMa yJjora BO (DYHKUHOHHPALETO Ha
na3apHUTe EKOHOMHH BO COBPEMEHHOT CBET, CO MO3HTHBHH HO W HEraTHBHH €(PEKTH, BO 3aBHCHOCT O
YCHEXOT HJIH HEYCNEXOT BO MEHAUMPAILETO CO MAPHTE.

[lojnosra Touka Bo objacHyBameTo € Toa Jieka NojaBata 1 pa3BojoT Ha MapuTe ce CAyuyBaaT BO
MasapHH CTOMAHCTBA W HMBHATA €KOHOMCKA YJIOra HajleNocHO joara A0 W3pa3 BO TaKBH CPEHH,
JlokoJiky BO exoHOMMjaTa 1OCTOM cjobojHA MOHyjAa W nodapyBauka napute ja ocrTBapyBaar cBojara
yllora Kako nacupeH (pakTop BO CTOMaHckHTe ciyuyBama. Cekoe oTcranyBame 07 LEJIOCHOTO
OCTBapyBakbe HA Ma3apHUOT MPUHLKII Ha CJODOAHA MOHYAa W nodapyBauka, HE3aBHUCHO O] TIPHUHHNTE,
nosJiekysa onpejenenn aedopmalny Bo Hekoja o4 GyHkiuuTe Ha napute, O JIEHELIEH aCleKkT FIeaHo,
N0 HajroieMd MOAM(DHKALMKM € J0jAeHO (M0 HANylITamheTo HA 3MATHOAEBM3HHOT CTaHjapi) BO
OCTBApyBamETO Ha (yHKUMjaTa HA NApUTE KAKO MEpKa Ha BPEJIHOCTA W MEPHJIO HA LECHHTE M Ha
(hyHKLMjaTa HA NapUTe KaKo CBETCKH MapH (CO HAMETHYBAETO HA HEKOJKY HAUMOHAIHM BalyTH BO
(yHKLMja Ha CBETCKHM napu, npH (GAyKTYHMpaukH KypceBH BO MeEryBajyTHHTE OLHOCH BO CBETOT).
Takpuor pa3poj Ha napute BO (DYHKIMja HA CBETCKH MApH HMa CHJIHO BJHjAHHE BP3 KOHLMIHPAILETO H
CIIPOBE/LY Bat-€TO Ha HALMOHAJIHUTE MOHETAPHO KPEJAUTHU MOJIMTHKH,

Jo npomeHna Ha yiorata Ha napHTe BO MelyHAPOAHHTE EKOHOMCKH OJIHOCH € JI0jJIEHO, Npel ce',
nopazH JaBarbeTo MPeJHOCT Ha BHATpeliHaTta cTabWIHOCT HA HAUMOHAIHHUTE €KOHOMHH BO OAHOC HA
HajpopewHata cradbunHoct. Toa ce ciyun co MojaBara Ha MOHOIOJMTE, CO IIPE3EMALETO Ha
NPOTEKLMOHUCTHYKH MEPKH H OFpaHM4yBaiba BO MelyHapoaHuTte niakama. Co oBHe NOTE3H e MeHYBa
MPUPOHHOT aMOMEHT HA napuTe, a €O TOA W HUBHOTO 3Hayerbe BO NpomeHeTHTe ycnosu. [lapure
(ocobeHo, BO CBOjOT KpeauTeH OOJIHK) Ce jaByBaaT Kako CPeJCTBO 3a BJHjaHHE BP3 CTOMAHCKITE
akTusHocTH. HO, HMBHOTO BiMjaHMe He ce MaHH(pEeCcTHpa caMO CO MO3UTHBHU e(eKTH, TYKY H CO
HapyLIyBamwa M0pajd HTHOPHPAETO Ha 3aKOHOT 3a ontek Ha napurte. Co 100po MeHaupatbe co napure
BO €/lHa HallHOHAJIHa EKOHOMMja MOXKE 1a Ce OCTBApH MHOTY, MPEKY CO3/1aBake Ha HeMpeUueHn yCaoBn 3a
penpojaykunjara (of cTpaHa Ha napuTe), HO HE W KOJKY LITO ce caka (Bo pacrot Ha BJII1, spaGortenocta
HTH.), 3alUTO TAKBHTE 3KE0H Ce OCTBAPYBAAT HU3 MPOLECOT HA MPOU3BOACTBO H MaszapHarta Bepudpikalja
Ha MPOM3BEAEHOTO, a HE CO NevaTter-e Ha napH. Hauonanioro 60rarcTBo He ¢e 3rojieMyBa Co nevarerhe
napm, TYKY CO MPOM3BOJACTBO Ha CTOKOBHHM BPEAHOCTH BepH(PMUMPAHH HA JOMAIIHHOT H HA CTPAHCKHTE
naszapu. M camo BO OBOj KOHTEKCT, cMeTa aBTOpPOT, Tpeba ja ce cdarar W OlLEHyBaaT CTpaTellkiTe
MOHETApHH TECOPMH M Bp3 HHB 3aCHOBAHWUTE KOHLEMLWH HA MOHETAPHO-KpeJUTHA nonutuka. Tue ce
nojaByBaaT W MpPUMEHYBAaT BO OMNpEJeSeHH OKOJHOCTH, & CO MMPOMEHATA HA OKOJIHOCTHTE Ce jaByRa
norpeda 3a HOBH MOJE/IN BO PEryJIHPabeTo Ha ONTEKOT Ha Napy, Na 1 3a HOBH CTPATertu.

Bo enabopaumnjara Ha  pa3BojOT Ha NapuTe aBTOPOT MOCEOHO 3HAUEHE WM MpHJaBa Ha
NPECBPTHUTE TOYKH- HAIYLITAKETO HA CHCTEMHTE HA 3JIATHO BAXEHE M NMPEMHUHOT OJI CTOKOBHH MapH
(3nartHu, BO cilyyajoT) Ha ynorpeba Ha Henokpuenu napu (fiat money) M npemMHHOT O] (PUKCHH Ha
(iyKTyHpauky KypceBH BO MeryBalyTHHTE OJIHOCH BO CBETOT, CO OrJe] Ha HMIUIHKALHHTE BO
Mel'yHapOJAHHTE MOHETAPHN H (JMHAHCHCKH OJIHOCH H BO BOJACILETO HAa MOHETAPHO-KPEAHTHHTE MOMITHKIH



BO HAIMOHAIHITE CKOHOMHH. 3alITO, BKJIYYYyBakeTO Ha HALHMOHAJIHUTE CTONAHCTBA BO MelyHapojHaTa
nojenda Ha TPYAOT, LITO € 07l HHTEPEC Ha CeKoja 3eMja, € BO JMPEKTHA Bpcka M €O (yHKuUMjaTa HA
napuTe Kako CBETCKH NMapH, BO cHTe HHBHM (DYHKIHH, 0CODEHO KaKo MepKa Ha BPEJHOCTA M MEPHIIO Ha
HeHITE, KAKO CPECTBO 3a Makaie 1 Kako CPEJICTBO 3a 3a4yByBalbe Ha BPEAHOCTA. A napuTe KoM He On
il ocTBapyBajie yCrnelmHo oBue (yHKIHM CE€ JIOWH Napy M He NPHJIOHECYBaaT 3a yHaNpeayBatbe Ha
MelyHapOHHTE eKOHOMCKH OJIHOCH M Ha MPOLECHTEe Ha eKoHoMCKa riobannsainja, CM4HO Kako WTo
JIOIINTE HALMOHAIHN BaNyTH HE MPHIOHECYBAaT 3a palloHajieH CTONAHCKH Pa3Boj HA HALMOHAIIHUTE
CKOHOMMH.

Bo 0BOj KOHTEKCT aBTOPOT CO MPAaBO HCTAKHYBA JIEKA TOA IUTO MAPUUHHOT CHCTEM € 30Hp Ha
MPONNICH 1 MPaBUIIa LITO MU JIOHECYBa ApiKaBara, HE 3HAUM JIeKa CO HUB YPE/lYBahEeTO Ha Mapute Moxke
Ja ce BpIIN Croped ,oKenbuTe”, BOJIYHTAPHCTHUKH, TYKY MOpa Ja ¢e BOAM CMETKa JieKa napure ce
CKOHOMCKA KaTeropHja, MoJJioKHa Ha COMNCTBEHM 3aKOHH, KOM €€ HAJABOP O/l AOCTPEJOT Ha NpaBHHTE
nponuc. Kako ekoHOMCKa Kateropyja napure ce noijioyyBaar Ha 3aKOHHTE Ha CTOMNAHCKHOT XHBOT, a
THE He MOYKAT HUTY Jla ce YKMHAT HHTY jla ce 3a00MKoJIaT CO NpaBHU NPONHCH. A JI0KOJIKY, cenak, ce
focerHe M KOH T4, TOraul, MPUAPMKYBAETO KOH TaKBHTE NPONHCH HMA HEraTHBHH MOCICAMLH BO
CTOMAHCKNOT pa3soj. Ha npumep, co nponucH MoKe a ce BOCTaHOBH ONMETATHCTHYKH MAPHYCH CHCTEM,
MefyToa, Toj ke ce MpeTBOPH BO MOHOMETA/H3aM Ha OHOj METajl YHja BPEJHOCT BO OJHOC Ha JPYrHOT
MoHeTapen Mertan Ke naane. Takpata mpomeHa He €€ BPIIM €O HHKAKOB MPaBeH IMPOIMHC, TYKY MPeKy
HOCTANKHTE HA YUECHHLIMTE BO MJIATHUOT TPOMET OJHOCHO NPEKy OJHECYBambeTo Ha jasHocta. M, co
3AKOHCKH TPOIHC MOXE Ji@ ce nponuiie 00Bpcka 3a KOHBEPTHOMIHOCT Ha OaHKHOTHTE 3a 3I1aTO.
MefyToa, ako nentpanHara Ganka, 1oj OUIO KOj M3rOBOP, ro H3WIPa TAKBHOT NPOMHC OAHKHOTHTE He
MOJKAT Jla ce cMeTaar 3a OaHKHOTH BO CMHC/A HAa NMapuuHOTO ypelyBarbe, TYKY Kako KHIDKHU napu.
ABTOpOT noTceTyBa M Ha ejeH Haw npumep. PenyGiika Makenonuja  Aekiapupa  HajBopeliHa
KOHBEPTHOMIHOCT Ha jenapot Bo 1998 romuna, mMefyToa, HHKO] BO 3emMjaTa He ycnea ja Kynysa co
JICHApH BO CTPAHCTBO, WITO 61 GHIIO COOJBETHO HA JIOTMKATA HA TAaKBaTa KaTeropija Ha HalHOHANHNTE
napu. Toa jokakyBa jieka Takparta Jiekiapauuja ne 6uiia BO COrjlacHoOCT €O CTENEHOT Ha Pa3sBHEHOCTA Ha
HALMOHAAHOTO CTOMAHCTBO M HEroBaTa BKJIYYEHOCT BO MelfyHapoaHaTa noaenda Ha TpyJoT, koj Ou ro
onpaszaji TaKBHOT CTATYC HA HalMOHAJIHATA BaJyTa.

3.M-p Kpcre lajuockn, ,Bepsanckn 6ym Bo 2005

Co 0BOj TP/ Ha KaHJMJAATOT CTYJAEHTHTE Cce 3100HBaaT CO 3Ha€He 3a eaHa O HAjHOBHTE
nasapHi MHCTUTYLMM BO 3eMjata- bBepsarta 3a JIOArOpOuHM XapThi O BPEAHOCT, YMj PasBoj € o1
CYLITHHCKO 3Haueibe 3a eMKkacHO (DyHKUMOHUPAI-E Ha 11a3aPOT Ha KaruTall, Kako CErMeHT Ha cekoja
Monertapua ekonomuja. Tamy ce cpeTHyBaaT nodapyBaukata Ha J10JrOpPOUHH (PHHAHCHCKH CPEACTBA (BO
OGAHK HA aKIMKU W Pa3sHH BOJOBH OOBP3HHLM) H MOHYAATa O] CTPaHa HA WHAHBHYAJIHHTE BJIOXYBa1H,
WITeJau, APYLITBA 3a MIAcCHpabe Ha KanuTal W Ce YTBPAYBa liEHaTa Ha JONTOPOYHHTE XapTHH O]
BPEAHOCT, a UEHOBHUTE CHIHANN HMAAT CHIIHO BJIMjaHue BP3 BKYMHHTE CTONAHCKH ABIKEHHA BO 3eMjaTa.
BaskHocTa Ha MHCTHTYLMjaTa ja HaMeTHYBa rnortpedara 3a ciie/ielbe H 00jacHyBatbe Ha CilydyBarbata Ha
Gepsata co lei Aa ce yHanpe/ysa HejzuHata (yHKIMja W Jia ce u30erHar eBeHTyajHO HENOBOJHH
pactann. Henoposmu cHTyalni ce Kora MMa M MOTLEHETH W MpPEeLeHeTH BPeAHOCTH Ha akuuute. The.
HMaaT CBOM MPHYHHH. A 0/l HUBHOTO 00jacHyBaibe K€ 3aBUCH M OJIHECYBAILETO HA 3aHHTEPECHPAHNUTE 32
KynyBam¢ 0 npoaaxta Ha J0AropouHn XapTHu 0/l BPeAHOCT.

Bo 0BOj KOHTEKCT KaHAWJATOT JIeTajiHo ja objacHyBa CHTyallMjaTta Ha MOTLEHETH aKkiuu Ha
Gepsata BO MOUETHHOT MEPHOJL O/1 Hej3uHOTO (ynKuonnparse. [TocebHo ce enabopupann npuuHHUTE 3a
ckokOT Ha uennte Bo 2005 roauua, a ce yKakyBa 0 Ha 3HalMTe 3a ,JiymMnaibe” Ha 1eHOBeH OajioH Ha
aKIiNTe, KOj eKCIUIOAMpA BO MOYETOKOT Ha riobannara (uHaHcHCKa Kpusa. bepsatcku Oym 1 ciiom ce
CIIYUH 1 HA TONEMHTE CBETCKH Oep3i, MelyToa, ojl APYrH NPHYMHK OTKONKY Kaj Hac. 3a 6ymoT BO ronema
MepKka NpUAOHECEe W PellakcHpaHaTa MOHETAPHA NOJIMTHKA Ha LeHTpaiHnTe DaHKu (MOJNTHKA Ha CBTHHH
napn). [1o cIOMOT Ha LIEHHTE Ha aKIHTE, BO €KOT Ha KpH3aTa, MOBTOPHO /10jAe /10 MOPACT Ha HHICKCHTE
na uenure Ha Gepsure. Bo nopekeTo ciyvan THE BEKe MM HaJIMHHAA NPETKPHU3HNTE HUBOA HA WHJCKCHTE.
M, nak, co nojpiuka, Ho cera Beke, Ha MOJUTHKA HA Y/ITPa €BTHHH NapH (NpeKky HEeKOHBEHLHOHAIHUTE



MEpPKH Ha MOHETapHaTa HOJ]HTI*H{H). Meﬁy'roa, 3apaJid Toa, ]'1|)06J1€M € jaji ce OAPIKIIMBH, aKO He CE
Bparar H [IPETKPHU3HHUTE CTAIKH Ha CKOHOMCKH pacT.

Tpya0BH BO IOMAIIHH HAYYHH CIIHCAHH]A

1. JTou. a-p Kpere Ulajnockn, Mupectuunonnre (POHA0OBH - HEJIOBOJIHO PA3BHCH CCIMEHT Ha
nasapor ua kanuran, lognmren 36opunk na Exonomexn gakyirer — Hlrum.

Bo TpyaoT aBTOpOT €O MPABO IO CBPTYBa BHHMAHHETO HAa HayvHaTa H CTpyqHaTa jaBHOCT Ha
cocTojbata BO Pa3BOjOT Ha HajMNiazata MHCTHTYLHja Ha NasapoT Ha KanuTan BO Makejonnja. Co
BAJMHH apIyMEHTH yKayBa jleka CO KOHCTHTYHPAmeTo W (yHKUHOHHPAHETO Ha HHBECTHUHOHNTE
(oHnoBH He ce ocTBapHja oueKyBaHuTe eexTi BO 3a0p3yBaIbETO HA MoOHAK3aIljaTa HA CNODOAHNTE
MapuuHy CPEJICTBA HA rPpalaHUTe MPEKY BIIOKYBAbA BO 0JITOPOUHH XapTHH O/l BPEHOCT. Bnouysarbero
Ha rpafaniTe Ha Peny6nnka MakenoHnja Bo MHBECTHLHOHNTE (POHIOBH € 3aHEMAPIIHBO. [Mpoceuno, Tne
B0 GaHkuTe MMaat aenonupano Haa 1.100 eBpa, a BO MHBECTHUHOHNTE (QOHJIOBH HMAAT BIIOKEHO CaMo 110
€IIHO eBPO.

[To onucoT Ha cOCTOjOMTE aBTOPOT I'M OTKPHBA MPHUMHHUTE 3a HCJAOBOJHHOT pa3Boj Ha OBOj
CerMeHT Ha Ma3apoT Ha Kanutan Bo MakeJoHHja i yKaxyBa M0/l KOH YC/I0BH HHBECTHUHOHNTE (poniosn
MOKAT J1a O 3a3eMaT MECTOTO KOe MM IpHIara, KaKko aTpakTHBHA anTepHaTHBA HA 11a3apoT Ha KPeauT,
CIMYHO Ha pasBheHuTe exkoHoMun. CO NMpaBo KOHCTATHPA AEKA, MAKO 3aI0LHETO, €€ CO3/I/IEHH CHTC
(popManHO MpaBHHU YCAOBH 3a Pa3Boj HA HHBECTHLIHOHUTE (OHJI0BH KAKO BaKEH CErMEHT Ha 1asapoT Ha
kanutas Bo Makeonnja, MefyToa, KoKy THE peaino ke npo(yHKIHOHHPAAT 3aBUCH O aMOMEHTOT 34
HHBECTHPAILE, BO IITO MPECY/ICH € MOTHBOT M MHTEPECOT Ha MHBECTHTOPUTE /a BJIOKYBAAT BO peajicH
UMOT BOOMILITO 1 MOCeBHO, PasBOJHUTE MPOEKTH /1a [ Pealn3ipaar Co eMHICH)a Ha JLOJITOPOUHH XapTit
O]l BPEJHOCT T.¢ CO CPeACTBA KOW, OJ rpafaHuTe W OA JApYrH HHBCCTHTOPH, IH npudupaar
HHBECTHIIHOHHTE (DOH/IOBH.

Buazieejicn co NPHUHHCKO- NOCAEANYHITE OJHOCH BO (PHHAHCHCKATA 1 peanHaTa cipepa, asropor
3aKITyuyBa jieka NPecBpT BO PabOTEILETO HAa MHBECTHLHOHHTE (JOHJIOBH MOXE Ja Ce OteKyBa 10KOJIKY ce
npodue ,MarencaHuoT Kpyr Ha GaBeH pacT, 10KOJIKY Ce HamMajlaT [PHUYHHHTE 33 HEOBOJIHOTO HIIBO Ha
HHBECTHIMH BO 3emjaTa. bBe3 srojemyBarme Ha MHTEPECOT 3a WHBECTHPAILE, A BO THE PaMKH Il 34
3rofieMyBarbe Ha HHTEpecoT 3a npubapysarbe Ha CPeACTBA CO eMucHja Ha JI0JropouHH XapTii o
BPE/LHOCT, HHBECTHLHOHNTE (DOHJOBH HE Ke MOXKAT Ja Ce Peaju3npaaT Kako BakKHH MOCPCAHHIN Mery
MHBECTHTOPHTE W [TOTEHLH]AJIHHUTE KOPUCHHULIM Ha CPENCTBATa.

2. lon. -p Kpere Ulajunockn, “Opportunities for upheaval in developing market securities in
Macedonia”, Tognuien 36opuuk- ,,Exonomcxn @axysrrer-Iltun 2012 ISSN: 1857- 7628

TpyaoBH Bo MelyHAPOTHH HAYYHH CIHCAHH]A

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

Bo HAC/IOBEHATA CTATH]a KAHAMJATOT KOHCTATHPA Jeka BO HAJAMHHYBAIETO Ha Hajrosemara
(puHancHcka U ekoHOMEKa kph3a, 1o ['onemara aenpecnja Bo 30-T1Te TOAMHH OJI MHHATHOT BEK, KIyuHa
yJI0ra Ojlrpa NpUMEHaTa Ha HEKOHBEHIHOHAIHH MEPKH HA MOHETAPHATA NOJIMTHKA, IPAKTHICY BaHH KaKo
MONMTHKA HA ynTpa eBTiHu mapu. M jlojiexa MHOrY ce pacrnipaBa 3a JI0CTPEJIOT H 3a (ne)eduracHocTa Ha
NpUMEHYBAHUTE MEPKH, TO] BHHMAHHETO Ha HayuHaTa JaBHOCT IO CBPTYBA KOH TOA JieKa THe MOyea Jla ce
fpUMEHaT CamMo MOPajN TOA WITO CBETOT € Oe3 CBeTCKa BaiyTa, a ¢yHKIlHja Ha CBETCKH Tapu Bpuiar
BAJIyTHTE HA 3€MjHTE KOH HAjH3JalllHO M KoprcTea epeKTHTE OJL MOUTHKATA HA yTpa CETHHH nap.
Bakparta MpHBHJIErUPAHA MO3HLMJA HA Pa3BHEHHTE €KOHOMHH MM OBO3MOXKI HEKOJKY TOAHHH TIPe
KpH3aTa ja BOJAT PenaKcupana MOHeTapHa ¥ (huckaiHa nojuTHka (He3aBHCHO Ol KOW MpHYHHU-/ajn
nopaji Mopact Ha HeeaHaKkBocTa W motpebara ja ce yOswku, Aaid nopaii HEAOBOIHA 1 needukacHa



CynepBH3ija M KOHTPOJA HAa (PUHAHCUCKHTE MHCTUTYLHM, alYHOCT HAa MEHAMEHTOT Ha ,lPEeMHOry
roJIEMUTE 3d Jla NponajaHar™ WTH.), & KOra HacTanu Kpu3ara, Npeky HeKOHBEHIHOHANHWUTE MEPKH Ha
MOHETapHaTa MOJIMTHKA CE€ HACTOjyBa Ja ce OUIOKH Ma3apHOTO pa3pellyBake Ha HepaLoHAIHO
KOPHCTEHHTE KPeJUTHH 1 OyLIETCKH CpeCcTBa.

MokHOCTa 3a [PUMEHA Ha TNOJAMTHKA HA YITPa eBTHHH 1apy € co3jajeHa co pacraramero Ha
bpeToHBYACKHOT MOHETAPEH CHCTEM, CO HANYLITABETO HA BajyTHATA KOHBEPTHOMIIHOCT BO 3J1aTO H CO
MPEMHHYBaLETO Ha (PIYKTYHPAUKH KYPCEBH BO MEyBalyTHHTE OJHOCH BO ¢BeTOT. CO TOA CE& OBO3MOMKH
HEKOJKY HAlLMOHAIHN BanyTH, Npej ce’, J101apoT, eBPOTO, JeHOT U (DyHTaTa, JIa BPIIAT yJiora Ha CBETCKH
napu. M Bpuiejiu ja takata ynora, Aa ri ocTBapyBaaT He camO NPHBHIECTHUTE LITO MPOU3JIEryBaar oj
TOa, TyKy Ja npubernyBaaT M KOH HHQIATOPHO (PUHAHCHpale Ha [OTpOllyBadkata (JMUHA,
HHBECTUIHOHA, JIPKaBHA), CO MOMKHOCT e 071 MH(DIaTOPHUTE NPUTHCOLLM Ja [peBallyBaaT H Bp3 ApYIruTe
exoHoMHH. Bo oBaa Hacoka ce M MPeUIo3NTe 3a 3rojeMyBatbe Ha TapreTHpaHaTa cranka Ha nHdaanmja oa
2% na 4% unu nopexe.

Co npuMeHara Ha HEKOHBEHLMOHAIHI MEPKHM Ha MOHETapHaTa NOJNHTHKA BO HAJAMHHYBAHETO Ha
nociaeHara Kpusa, 3eMjuTe CO BOJACUKH BalyTH IO MHTEH3UBHPAA KOPHCTEHETO HA NMPHUBHIETHUTE JI0
HIBO HA 3a0CTPYBaibe Ha OJAHOCHTE CO 3EMjHTE BO MOAEM M APYrHTE NOMAKy Pa3BHEHH 3€MjH MOpajH
HEMOBOJIHOTO BIHjaHHe BP3 HHUB M Bp3 MpOLECOT Ha riobanusanuja. 3aroa, cMeTa KaHAWAATOT, €
HCONXO/HO Jla ce enuMHIMupa nperepanata npusuieruja (exorbitant privilege) Ha HekonkyTe BanyTu
KaKo 3HauajHa npuulHa 3a reHepuparbe Ha Kpusara W HeJOoBOJHO e(HKACHO CPENCTBO 3a HEj3MHO
HAAMUHYBaLE, CO NPUAPYKHH HEraTHBHHU [IOCIEANIHM HE CaMO BO HALMOHAIIHUTE TYKY W BO TlobanHara
exonomija. Konrpanpoaykrusuure eekti o1 NpuMeHaTa Ha HEKOHBEHIIHOHATHUTE MEPKH MPAKTHUHO
ja nokaxaa Hen30eKHOCTa O]l MCTHCHYBAhE HA HALHOHAIHUTE BalyTH BO (DYHKLHja HA CBETCKH NapH,
ojinocHo oj1 notpedara o/ Kpenparmwe Ha raobaiHa BanyTa 3a ja ce nzderte onacHoCTa 0l OBTOPYBakbe
Ha KpH3a of1 rnodaiHu pazMepH.

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

AHaIM3MPajKH o OCTPHOT Naji Ha lIEHHTe Ha akunnTe Ha Makenoncka depza mo 2007 roguna
(kora MBH-10 ja nocrurna Hajsucokarta BpefOCT 0/l HErOBOTO BOCHOCTABYBAIE) U CPO3YBAETO Ha
JIHEBHHOT TipoMeT Ha camo okoiy 200.000 eBpa KanIMJATOT CO MNPABO KOHCTATHPA J€Ka LEHTpajiHaTa
HHCTHTYLUja HAa na3apor Ha kanutan Bo Penybnnka Makenonuja 3anajHa Bo CBOEBHJIHA KpH3a BO
pazojor. Maxo ce HaBemyBaaT 1oBeKe MOEAMHEUHM NPHYHHM 3a cocTtojOuTe Ha bepsata, cmera
KaHIMIATOT, CEKOja MOOJUICNIHO HE € JIOBOJHA a I ofjacHi caydyBatbata. Ce paboTH 3a KOMILIEKC O/
MPHYUMHI BO KOj JIOMHHHPaaT HeKoJKy BO onpejened nepuon. Hema comuenne nexa Makenonuja ce
COOUYBa CO NMOJUTHUYKM M 0e30€HOCHH PH3MLK KOW M OJBpakaaT WHBECTHTOPHUTE (H JOMALIHH U
CTPAHCKH) OJl BIOYKYBaba BO JAOJNIOPOYMHH XapTHH o BpeaHocT. M rnobannaTta kpisa BpIIH HENOBOJHO
BIIHjaHHe BP3 CTONAHCKHTE TCKOBM BO 3€MjaTa, a TOa HEraTHBHO CE O/pa3yBa Bp3 MOTHBHpaHOCTa 3a
nHBecTHpare. He ce noTueHyBa HM HENOBONHOTO (Kaj HekoW WHBecTHTOopd BO 2007 roauna u
HENOBOJHOTO) MCKYCTBO Ha paboTerbe €O JIOArOpOvHH XapTHu oj BpeaHoct. MelyToa, HajMaiky ce
300pyBa 3a JloMalliHaTa KJIHMa 3a HHBecTHpatbe. Haanexunte ce ojiHecyBaar Kako ja Hema npodiemMu Bo
paszsojiata M MaKpOCKOHOMCKATa MOJMTHKA HA 3eMmjata. A 0] HUBHOTO peliaBakbe, BCYIIHOCT, 3aBHCH
110100pyBaLCTO HA KIIMMaTa 32 HHBECTHPaE H ¢aMo co HHB MO3ke J1a ce ojacHu usrybenara Bpcka mMery
LEHUTE HA aKUMNTe U HUBHATA BpeaHocT Ha Makenoncka Gepsa. Bo npuiior Ha 0Boj 3aKayqoK rOBOPH U
TOA WTO NOTCHUMjaHHTE KyNyBaul Ha aKUHK HE NOKKYBaaT MHTEPEC H NOKPaj LEHHTE KOH BETYBaar
3HaunTesHn Jo0uBki. Toa 3Ha4M Jeka HEWTOo He e BO pej cO BKynHaTa aTMocdepa 3a MHBECTHpaIbE.
Ounrnenno e aeka taa Tpeda aa ce noaodpyBa €O co3faBaie Ha YCJIOBH MOTEHUHjaJHHTE HHBECTHTOPH
J1a MOJKaT JaCHO J1a M COrJIeaaT CBONTE HHTEPECH OJI HHBECTHPAETO, CO MUHUMYM PH3HIIH.
5. Sajnoski, Krste Debt-to-GDP Ratio and the rate of indebtedness of the Republic of
Macedonia, Journal of sustainable development, Integrated Business Faculty — Skopje 2013
ISSN 1857-6095

Bo oBoj Tpya KaHAWAATOT jaBa CBOj MPHIOr BO CHPOTHBCTABEHUTE [Jedakba LITO T'H
npean3suKyBa uHankatopor Debt/GDP ratio Ha jaBHMOT 0 W 32 HErOBOTO 3HAYEHHE BO OLEHYBAETO



Ha CTEIEHOT Ha 3aJI0JDKEHOCT Ha onpejie/ieHa 3emMja Wiy rpyniu 3emju. IlpuToa, HaBelyBa apryMeHTH co
KOM CE eJIMMMHMpPAaT HEJOYMULMTE WITO TH MPEU3BUKYBAAT CIydyanTe BO KOM 3eMjH CO MOHH30K
Debt/GDP ratio sanai-aaT B0 J0JBKHUYKA KpH3a, a Apyri co nopucok Debt/GDP ratio nemaar npobsemn
CO NOJAMHPYBAILETO HA JABHUTE JOJTOBH.

Kanpuaaror co npaso cmera aexa uer debt/GDP ratio Ha jaBHHOT 04 Ha PasjinuHu 3eMji He
3HAUM HCT CTEMEH HA 3a/I0JDKEHOCT HA 3eMjUTe, OJHOCHO HCT CTENEeH Ha 0CNOCODEHOCT 3a CEPBHCHPAH:E
Ha jasuute o0Bpcku. Debt/GDP ratio Ha jaBHHOT J0JT caMo ja NOKaXyBa cocTojdarTa Ha JIOIroT crpema
BJIIT Bo onpenenena semja. A jpanu 1o) Debt/GDP ratio Ha jJaBHHOT JOAT € OAPIKINHB HIIH HEOJPIUIINE
3aBucH o7 noseke (akropu. Bo HajnoBofHa cuTyallija ce 3eMjuTe UMM BajyTH Bpar (yHKuMja Ha
MelyHapojiHa pesepsa, HO W THE He Ce HeorpaHuueHu, 0e3 rojeMu PH3HLUHM, BO 1103ajMyBaibETO Ha
crpaHcky cpejcta. Jpyrure 3emju, mely ko u PenyOimka Makesonuja, cBojata ropna rpatiia Ha
3a710JDKYBAILE MOpaaT MOCTOjaHo /1a ja ycorjacyBaaTr co €eKOHOMCKATa CrocodHOCT BaroBpeMeHo Jia ri
cepBucHpaar jocracannte oOBpeki. Toa 3HauMm ja BocnoctaBaT TpajHa Bpcka Mely JliHamMupKara Ha
€KOHOMCKHOT pacT, KOj BO rojieMa Mepka 3aBHCH H O]l aHraKHpPaibeTo Ha CTPAHCKH CPeacTBa, M Ha
MPHIMBOT HA JICBU3HH CPEJICTBA HEOMXO/IHH 3a CEPBUCHPALE HA BKYTIHHOT HAJABOPELICH JIOJIT.

Bo 0BOj KOHTEKCT KaHMJATOT HABE/YBa Aeka (AKTHUKHTE MOXKHOCTH Ha 3eMjaTa G1aroBpemMeHo
JIa TH cepBlicHpa 00BPCKUTE clipemMa CTPaHCTBO 3aBHcaT 0J] Toa:

Ay JOJIFOBHTE CE MOAMHPYBAaT CO COMCTBEHA BANyTa KAKO WITO € Clyuaj Kaj 3eMjuTe Ui
BANyTH Ce APKaT KaKo BaJlyTHA Pe3epBa 0/l CTpaHa Ha APYTH 3eMjH,

-KAKOB € OHOCOT Mery JIOJIFOT BO HALIMOHAJIHA BalyTa U JOJIFOT BO CTPAHCKH BaJlyTH,

-KakoB ¢ (puadeKoT Mery JIONroT M pactor, ocobeHo Mery JoAroT U pacToT Ha JCBH3HHTE
NpUAHBH, OMZEjkH MOOP3MOT pacT Ha JIOAroT  BOJAM JIO HEFOBO 3rojieMyBare H BOWIYBae Ha
MOXHOCTHTE 3a OTILIATA,

-T10/1 KOM YCJIOBH C€ M3BPLLEHN N103ajMHIIITE (KAMATHA CTAIKa, YC/I0BH- POKOBH, MPEjC NEPHON),

-JlanK 3eMjaTa € ujeHKa Ha MOHETapHa yHH]a BO KOja MOCTOM CONMAAPHOCT BO HAJIMHHYBAILETO
Ha onpe/iesieHH NpodieMHu, BKIYUYBajKH I'M W IOJGKHHUKHTE KPH3H.

Moskar Jla ce HaBeaaT M APYIH YCJIOBM KOH [POU3JIEryBaaT o/ crielH(PHKHTE HA OJUIEJHH 3eM]i,
MefyToa, THE Ce 3HAYajHI 32 OLEHKA Ha CTENEHOT Ha HUBHATA 3a/10JKEHOCT.,
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Bo opaa craruja aBropuTeé ro CBpTYBaaT BHHMAHHETO Ha HayyHaTa jaBHOCT BP3 WHCTUTYTOT
BaJyTHA KOHBEPTHOMIIHOCT, KOj, HAKO € MOIHE 3HAa4ajHO EKOHOMCKO [Mpaware, ¢ Mery
Haj3anocTaByBaHUTE BO COBpPEMeHaTa ekoHoMcka Teoprja. Toa ce ciyuyBa 0COOEHO, M0 YKHHYBABETO Ha
KoHBepTHOMIHOCTA Ha JodapoT Bo 3nato o 1971 roguna. Kanaujaror ¢o npaBo KOHCTATHPA JEKa
JIEHecKa 3a BaJlyTHATa KOHBEPTHOMJHOCT ce 300pyBa Kako 3a TeXHHKA Ha 3aMeHa Ha e/lHa BO Jpyru
BANyTH MpH (AyKTYMpAuKH KypceBM BO MelyBalyTHHUTE OJHOCH BO CBETOT I ce€ TpeTHpa Kako
KOHCEKBEHTHO pEllieHHe BO eBoJyllnjata Ha BajyTHata koHBepTuOunHoct. MefyToa, (akrure, cnopei
HEero, €e BO CMPOTHBHOCT CO TAKBUOT TPETMAaH. 3aMeHaTa Ha e/lHa BO APYrH BalyTH Mpu (payKTYHpauKii
KypceBH € JIirpecuja BO eBOJIyLMjaTa Ha BajyTHaTa KOHBEPTHOMIHOCT, Ouiejku co oBoj oOmK ce
Koperupaar nej3unuTe epekTH BP3 PaLlHOHAIHOCTA HA NPOLECOT Ha MefyHapoHaTa noieda Ha TPyoT,
IITO, MHAKY, € npuopuTeTHa (yHKIH]a BO H3BOPHOTO 3HAYECHLE HA BAJly THATA KOHBEPTHOMIIHOCT.

BocriocTaByBaieTo Ha MpakTHKA HA 3aMeHa Ha eaHa BO Jipyra BamyTta, npu (UyKTyHpauki
KYPCEBH, MpETCTaByBa JIrPECcHja Ol €BOJyLHjaTa HAa CTOKOBHMTE NapH, KOW JIorn4yno tpedalie ja
3aBpILAT KAKO CBETCKH KHIKHU mapu (co rmobanna BajyTa), aHaJOrHO, KaKo IITO 3JaTHHTE Maph BO
HALWMOHANHUTE FPAHMLM 3aBpLIMja KAKO HALMOHAJIHM KHIXKHH mapu. Hamecto Toa BO (hyHkumMja Ha
CBETCKH TapH ce NMPOMOBHpaa BajlyTHTE HA HEKOJKYTe Hajpa3BHEHH €KOHOMHH BO CBETOT, @ BajlyTHaTa
KOHBEPTHOMJIHOCT Ce CBEJIE Ha 3aMeHa Ha e/lHa BO JIpyra BanyTa npu (JyKTyHpaukii KypeesH.

Co BakBaTa NpoOMeHa, KOHCTATHPAAT ABTOPHTE, BO MelYHapOAHUTE MJlakarba ce 3aBeie NPUCHIHO
BaKelbe HAa HAIMOHAJHMTE BalyTH Ha pasBuenuTe 3emju. Hacnporu obspckara 3a ucnjarta Ha
onpejeneHa KOJMUMHA HA 37aTO MM ONpPEAEsieH W3HOC Ha BajlyTH KOHBEPTHOMIHM BO 31aTO,
JIOBEpUTENINTE BO MEyHApOJHATAa pa3MeHa Mopaar Jla Ce 3a0BOJIaT CO Hanjara BO ONpEAC/CHH



HALOHAJHI BaJlyTH, KOH JIECHO C€ 3aMeHyBaaT BO APYTH BJyTH, HO KOH C€ MOMIOKHH Ha SHAUHTCHHH
MPOMEHH HAa HUBHATA BPEIHOCT.

HeraTnsHuTe MOCACAMIIT O AMIpEcHjaTa BO €BOJYLMjaTa Ha BajlyTHAaTa KOHBEPTHOMIIHOCT
pesynTHpaa Bo Hajrojemara rjodanna kpusa no I'onemara nenpecuja o1 30-THTe roAMHH BO MHHATHOT
ek, PasBuennTe 3eMju, YMH BamyTH BpAT W (QYHKUMH Ha CBETCKH HNApH, CKPHEHH 33 MOXKHOCTA 34
3aMeHa Ha HUBHUTE BaJAYTH BO JAPYTH BadyTH NpH QUyKTYyHPAuKH KypceBH, HE3aBUCHO Ol KO NPH1HHH,
Bojea pejiakcnupana MoHeTapHa u (ucKkajiHa NONUTHKA KoM 3aBpuidja co OanoHM Ha peanHa H
(prnancucka axtusa. [puToa, pasBHeHuTe HE CE NOTPECOA NOPA/IN TOA 3aTOA LITO /I O/ npobiemMuTe TH
npesasyBaat BP3 3eMjuTe KoM MelyHapoAHUTE Ijlakaka I BpLIaT CO HUBHH BajyTH. Bo TakBa cHTYyalHja
THe He ce 3auHTEpecHpaHy  Jla ce Bopejae riobanHa BajiyTa. A BO HEJ3MHO OTCYCTBO, MOMAnKy
pa3BHEHNUTE Ce OCYJEHH [a I TPNaT NOCIEAHLATE Ol OJHECYBAETO HA CIMTHTE BO PA3BHCHUTE
CKOHOMHH H Jla ce HajeBaar jeka nobapysarmata LITO Ke TH 0CTBapaT Co HHB HeMa jia rybat MHOTY Ot
BPEAHOCTA, HAKO HAAGKITE ce ce’noMali, Guaejkn BO MaHUTY IHPAILETO CO BPEAHOCTA HA HALMOHATHHTE
BaJIyTH CE HAOFA HAUMH 3@ yOJakyBarbe Ha IPOTHBPEUHOCTHTE MEly TPYJOT W KalHTanot Bo HHBHHTE
3eMjH.
7.Sajnoski, Krste Exchange rate of the denar in an export oriented development strategy
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Bo 0BOj TPYJL KAHHAATOT APryMEHTHPAHO CE 3a51ara Jla ce NpecTane co janoBu pacnpasu OuIlO 3a
JleBaiBalfja Ha JeHapot, OHJIO 3a HaTaMolIHa jocieiHa oadpana Ha (PMKCHHOT Kypc Ha JIeHapoT
He3aBICHO Ol HeMOBOJHUTE TPEHIOBH BO KOHOMCKHTE OfIHOCH co cTpaHcTBo. Toj cmera neka e KpajHo
BpeMe Ha JEBH3HHOT KYPC Ha HalMOHANIHATA BANyTa a My €€ NMPUCTAIH KAko Ha LeHa KOja UMa KIy4HO
3Hauere BO onpeendara Ha CTONAHCKUTE CyOjeKTH 3a HACOUYBarhe Ha MOCTOjHOTO MPOH3BOJICTRO H 32
n3rpajba Ha Hosi Karmauuretd. O Herosara BUCHHA 3aBHCH KOJIKY CTOTAHCKHTE cybjextn ke ce
OpHEHTHPAaT KOH [a3apute BO CTPAHCTBO, a KOJKY KOH JIOMALIHHOT nasap. Henpudarnusy ce u
HHCHCTHpAIbaTa 3a M0CTOjaHaTa JIenpecijatija Ha BPEeJHOCTa Ha JICHApOT 3a Ja ce 06e30ea1 LLeHOBHA
KOHKYPEHTHOCT HA JIOMAIIHOTO CTONAHCTBO HA CTPAHCKHTE Masap, HO 1 Ha J0JrOroJHIIHATA 0/0paHa
Ha (PUKCHHOT Kypc Ha JeHapoT BO OJHOC Ha €BpOTO H OKpaj 3rojieMyBaeTo Ha HaABOPELIHO-
TProBeKHOT AEPULAT 1 MOPACTOT HA HALBOPEUIHHOT A0AT HA jemjata. Bo pacnpasurte 3a . OAJAPILKA,,
AN L POTHE® eiHa oj1 croMenaTnTe antepharnsi, Makenonnja 3aryOu HajManky ejiHa Jeuenuja Bo
CBOJOT Pa3Boj, a, WITO ¢ YIITE MOJIOLIO0, CE NOTHCHA NPECTPYKTY PHPAHbETO HA CTONAHCTBOTO BO HAcOKa Ha
H3BO3HO BOJAEH PacT. A MOXKHOCTA 3 OCTBAPyBabe HA TPacH OAPKINB pasBoj € BO OCTBAPYBaILETO HA
13BO3HO BOJEH pacT.

Bo 0BOj KOHTEKCT KaH/MIATOT yKakyBa JieKa 3a NPECBPT Ha HCMNOBOJHHTE TPEHIOBH €
CYLITECTBEHO HUBOTO Ha AEBH3HHOT KYPC HA JICHAPOT HAjNpBo Ja ce YTBPAM KaKo LPAMHOTENKEH™ BO
paMKHTE Ha M3BO3HO OPHEHTHpaHaTa pasBojHa cTparternja, OMEjkH camo TakBa CTpaTerija Moxe Ja
reHepHpa paMHOTEkKa BO OMJIAHCOT HA Miakarara, OJPXKYBalbe Ha 3a/0BOJIMTENHO HHBO Ha JICBU3HH
pesepBu 1 nopact Ha BpaGotysameTo. [lpuroa, Tpeba na ce uMa npeaBii Acka (cnopen onpendure o
CraryTor Ha Mef'yHapoaHnoT MoHeTapeH (o) BO YTBPAYBALETO HA HUBOTO HA PAMHOTENHHOT Kype HE
cMearT Jia ce KOPHUCTAT MHOTYKPATHH IeBH3HM KYPCEBH (PasiiMyHy KypCeBH 32 OJUACTHH TPOH3BO/IM Wil
JIeJHOCTH) HUTY JIMPEKTHH CTUMYJIAllUi Ha OCTBAPEHUOT H3BO3. MefyToa, co npapniara Ha Cperckara
Tpropeka oprafmusalija  gonylTenn ce GpojHi MEpKH €O KOM e MOTTHKHYBA pa3BoOjOT Ha OJUICIIHH
JCJHOCTH W TPaHKH BO HACOKA Jla CE OCTBApH TOrojemMa W3BO3HA OPHEHTHPAHHOT. Cranyga 300p 3a
[pHMeHa Ha MepKH CO OrpaHHueHo JIEjCTBYBatbe: 0cnoboaysare o niakame JJaHoK Ha jobuBka 3a
onpejesied nepHo; ociobojlyBabe Ha JaHOK Ha 100MBKA BO BHCHHA HA TPOLIOLMTE 33 KAMUTANHM
HHBECTHLII; HEIOCHO 0C/I000/1yBaibe 01 HAPHHCKH JIaBAUKH HA CYPOBHHHM, ONPEMA 1 Pe3epBHI /ICI0BH;
06e36e/1yBaibe HA MOMOBONHI KPEAUTH 32 (DHHAHCHPAbE HA M3BO3HHOT LMKIYC 1 MojiepHu3anmja Ha
kanawpteTnte  WTH. MefyToa, NpeTnocraBka 3a Taksa [POMEHA € M3rpajlyBarkeTo Ha H3BO3HO
OpHEHTHpaHa Pa3BojHa cTpaTeruja.

Co npuMeHara Ha MEPKHTE 3a NOIPIIKA HA U3BO3HO OPHEHTHPAHO NPOM3BOACTBO BIHCHHATA Ha
PAMHOTEKHHOT JICBU3eH KyPC Ha JIEHAPOT, CMeTa KaHAHAATOT, Ke OHje Ha NOHNCKO HHBO OTKOJIKY KOra
61 ce HACTO]YBAIIO CAMO €O JIeTpelijainja Ha BPeHOCTa Ha JIeHapoT Ja ce 00e30e/1 KOHKY PEHTHOCT Ha



H3BO30T BO 00EM KOj Ke BMjac Ja MOuHe Ja ¢ HaMajlyBa HaJBOPELIHO-TPrOBCKHOT Aeduunt. Ha osoj
HAUH CE pelaTHBH3MPAAT ONacHOCTHTE O/ ,YHCTH HIIM TOIH™ IeBANBALMN HA JACHAPOT KOU AMPEKTHO IO
HOroAyBaat y3BO3HO 3aBHCHOTO CTOMAHCTBO W JOJKHHUMTE BO AEBH3H (Ce pasdupa, u NOTPOLIYBaulTe
Ha Y3BO3HM CTOKH), a CE OTBOpa MPONEC HA NPECTPYKTYPHPAIbE HA CTONAHCTBOTO BP3 OCHOBa Ha
NOJJAPLIKA HA H3BO3OT.

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

Merynapoaun nyoankanuu

9. Hou. a-p Kpere Iajuockn Ace. Baarko [avemkockn »The macedonian economy in the
process of globalization“ International conference for business, economy and finance (1 ;ITnmn ;
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Bo 0Boj Tpy/ ce npaBu obuj aa ce aa ce 0BajcHu KAKO ce CAyUH BO MepHOAOT Ha MHTEH3HBHH
NpoLECH Ha rodann3alija, CTONaHCKOT pa3Boj Ha Maketonuja aa pe3ysiTHpa co HEMOBOAHN pe3yTaTil?
Hanu npouecure Ha rnofanusaunja ce HeBHHH BO OHOC Ha MaKeloHCKaTa €KOHOMH]a, OAHOCHO il
EBEHTYaJIHa ferodann3alnjaTta Moxke 1a JI0Be/e 10 Noo0pn pesyaratn?

Bo ananusara ce nokaxyea nexa pesyataTte o HanpaseHHTe UYEKOPH BO BKJIYUYYBAILETO Ha
MaKe/IoHCKaTa eKOHOMMja BO MefyHapojHata nozienéa Ha TPY/JOT, BP3 NPHHLMINTE HA EKOHOMCKA
rio0au3aLija, BO OCHOBA Ce HEMOBOJIHM, HO TOA HE € NOPaji NPOLECHTe Ha rinobanuzalimjara, Kou ce
O0jeKTHBHH,  TyKY NOpaji HEa/ICKBATHOTO MPHCIIOCOOYBALE HA CTONANCTBOTO KOH HUB. Cranysa 360p
3a HEKPHUTHUKO CpOBe/lyBakbe Ha nudepaiusalmnjaTa Ha eKOHOMCKHTE OAHOCH CO CTPAHCTBO €O OJIE/ Ha
HEJL0BOJIHATA  PAa3BHEHOCT, HA HAPYLICHHTE [a3apHU  OJHOCH MOPaAH BOEHHOT pacrier Ha
JYTOCJIOBEHCKATA KPH3a i HEM3rpajieHa J10/IropoUHa CTpaTeruja 3a passoj Ha semjata. Bo ouexysarbe na
MOroJIEM MPHIIHB Ha CTPAHCKM CPEACTBA 3a JIMHAMH3MpAlbe HA PAa3BOjOT, 3eMjaTa Npese/ie MorojeMi
OOBPCKH  OTKOJIKY 1UTO MOXE Jia I' HOCH (OApXKYBaibe Ha KOHBEPTHOIIIEH CTaTtyc Ha JleHapor), a
H30CTAHYBALETO Ha NPHJIMBOT HENOBOJIHO C& OJIpask Bp3 cTonaHckuTe TekosH. CocTojGuTe ce Bolnja
€O 0JIFOrOMIIHOTO CPOBEAYBak€ Ha NOJNTHKA HA CTabM/IH3aLM]jaTa NPEKY MOHETApHATa CTpaTerija 3a
TapreTipawe Ha ACBU3HUOT Kype Ha AeHapot. Toa joBeje 10 0ApiKyBaibe Ha BUCOKH KAMATHH CTArKI I
alpecnpame Ha KypcoT, LWITO HENOBOIHO Ce OAPa3sH BP3 KJIMMATa 3a MHBECTHPAe BO 3eMmjaTa, a Gelle
Onaronpujatio 3a yBosunuute. Hajnomo e mwro co noautukara Ha crabuiuszaija ce Cyncruryupa
passojHata nosurtnka. J[okas 3a T0a € HENOArOTBEHOCTA Ha BJIaJIcjauKuTe CTPYKTYpH BO 3emjaTa, i
MOKpaj HETOBOJIHMTE €KOHOMCKH W COLMjalHH MOCIEANLH, 1 HaTaMmy Ja ce WCTpajyBa Ha MOJUTHKATA
Koja reHepupa He3ajoBONMTeNH: pesyntati. Takpata NpakTHKA € HEOJAPAIINBA H HEONXOAHO € Jla ce
npomenn. Crabuiinsaunonata 1 pa3BojHATA NOJAMTHKA He ce antepHaTHsu. Tue ce KOMIIEMEHTAPHII
Hema oapxmu passoj Ge3 crabuiHocT, HO W craBuaHoCTa ce HApyLyBa JIOKOJIKY HEe Pe3yaTHpa Bo
3a[0BONHTENICH OAPHUINB pa3Boj. Crabuinsauuonara NoJNTHKA € NPETNOCTaBKa  3a palHoHaNHa
pasBojHa MoNMTHKA, MelyToa, Ge3 pasBojHa cTparerja- cTaGHAM3ALMOHATA MONHTHKA 3aBpLUYBA €O
HEPaMHOTESKH KOM ja JIOBEJlyBaaT BO Npallaie 0cTBapeHaTa cTabIiHOCT.
10.Sajnoski, Krste and Madzova, Violeta ,,Globalization and global currency®“, Contemporary
Issues in Economics, Business and Management — ISBN 978-86-6091-042-6 EBM 2013, Kragujevac,
Serbia.

Bo enaGopauujara Ha Temata 0/ HACIOBOT ce pasrieyBa: a) WITO e riobaita BaayTa, 6) Kako ce
ciy'un Haunonannara sanyra Ha CAJL (nojousa u BanyTtute Ha Apyrd 3emju) Aa Bpuin u QyHKumja Ha
CBETCKH MapH, B) HA KOj HAUMH BPLIEHETO HA TAKBATA YJIOra NPHIOHECE 32 FeHEPHPabE 1 U30YBIYBalbe
Ha rjodanHata (pUHAHCHCKA M @KOHOMCKA KpH3a, H T) KOj THII Ha rJoGanHa BanyTa Mowke /a BJlljae BO
YOnaskyBarbeTo, aKo He U BO eIMMHHIPAILETO HA II0GATHITE HePAMHOTEIKH.

Crienejku . NpUYMHCKO NOCHEAMMHMTE BPCKM HA HajrofiemMata riobanna (uHaHCHCKA I
CKOHOMCKA Kpu3a (BO Bpeme Ha (hopchpany npoleck Ha riaobGanusaliija) Bo TPYAOT ce yKakKyBa Aeka
HALMOHAIHNTE BaNYTH, Na Oujl0 Toa M JIONAPOT, HE MOXKAT COOIBETHO Jjla ja BpiaT (yHkumjata Ha



cgerckn napu. llpakTnkarta nokaka Jexa BO TaKOB CHCTEM, CO MOXHOCTA 3a BOICHE Ha penakcupaHa
MOHETapHa 1 (pucKasHa nojJuTHKa (OnpasjlyBaHa co BHATPEIIHH W HAIBOPEIIHH [IPHUYMHH), CE CO3/1aBaaT
HEPAMHOTEIKH HE CamMoO BO HALMOHAIHATA €KOHOMHja, TYKY W BO PaMKHTE Ha CBETCKOTO CTOMAHCTRO.
[TocnenHara Kpusza 1 TEUIKOTHUTE TAa /1a CE HaJAMMHE C€ JI0Ka3 JleKa MOHETapHUOT CHCTEM, CO 0JapoT
O/IHOCHO HALMOHANHKUTE BaJyTH BO (PYHKLM]JA HA CBETCKH MapH, He ¢amo LITO I'M MCLPIH NO3UTHBHHUTE
e(pekTH 0]l HEroBOTO (hYHKIHOHHpae, TYKY CTaHa H CepHO3HA Tpeyka 3a OCTBapyBalbe M Ha
aMepPHKAHCKITE MOAOITOPOHHI HHTEPECH H HA MHTEPECHTE HA APYTHTE HALMOHAIHN SKOHOMHM, OJIHOCHO
Ha raobanHara exonomuja. Hajiowo e wro ce 3arposija oGjeKTHBHHTE NPOLECH Ha riodanusainjaTa
KaKO OCHOBAa 3a TPajHO HAAMMHYBaH-C HA KPH3aTa M [OTEHLMjaJHHTE HEPaMHOTEXKHU. JacHo e neka
npotiecotT Ha rinobanusaimjara ¢ Heusbexen. Mefyroa, TOj MOXKe Ja NPOMOKH CaMO JIOKONKY ce
MPOMEHAT YCJIOBHTE BO KOj C€ OcTBapyBa M ce OBO3MOXH OeHedputute 01 Iyodanuszaumjata aa ru
VIKHBAAT CHTE 3€MjH, a BO OJUICJHH 3eMjH [Or0JEMHOT JieJl OJl HACENeHHeTo. A TaKBH YCJIOBH HeE ce
CO3/laBaaT Co CHCTEM BO KO HALMOHAJIMUTE BaJlyTH MIrpaaT MefyHapoaHa yinora. YuiTe nomManky Moxe ja
CE OYeKyBa cnoMeHarara LeJfl /1a ce NMOCTHIHE BO TakBH ycnoBH. OCTBapyBakbeTo Ha YCIOBHTE U Ha LeNTa
€ BO KOpelaluja co BOCNOCTaByBakeTO Ha rjiobajiHa BalyTa 0/l THIOT Ha CTOKOBHM napu. M camo co
TAKBA BAJIYTa CBETOT MOXKE /1a c€ 0¢sI000/11 01 HALMOHAIHITE NPOBIeMH KOH CTaHyBAaT CBETCKH.
11.Sajnoski, Krste and Paceskoski, Vlatko  ,,OrcyerBoro Ha riobaama Bajdyra npujaonece 3a
HojaBa HA KPH3AaTa I IO CONHPA NPOUEcoT HA riiodaansanuja® Merynapoaen aujanor: Ucrok
- 3anaj (KyJTypa, cjaBjancrso u exonomuja), 2013. ISSN 978-608-4689-04-1

Bo oBoj TpyJ, KaHAKIATOT apryMeHTHPAHO BO LEHTApOT Ha BHHMAHMETO ja crasa riodanHara
panyra. Hej3unoro oTcycTBo ce japysa M Kako NMpHUMHA 3a KpM3aTa M Kako [pedyka BO pa3BojoT Ha
npouecnte Ha rodanuzaunja. Cnopen Hero, Hema HeWTo WTO € TOJIKY HEONXOAHO noTpebHO 3a
yHarpeyBare Ha MelyHapoJHHTEe eKOHOMCKH OJIHOCH BO HACOKA Ha MPOAOIKYBake Ha MpoLecnTe Ha
riobanusaija, a BO MCTO BpeMe /1a € TOJIKY 3arocTaByBaHo 1 3a00MK0JYBAHO KAKO LUTO € MpallambeTo Ha
raodannara paiyTa. 3eMjuTe Ui BaiyTH BplaT (pyHKIM]ja Ha cBeTcKu napu (aonap. QGyHTa, eBpo, jen), a
0/l TOA OCTBApyBaaT W OLPENE]EHH NPUBHICTHUH (KpeanuTHpaibe 0e3 kamaTa) HeMaaT HHTEpec Ja ce
zadarat co peopmuparbe Ha MeyHapOIHHOT MOHETapeH CHCTeM, CeKojrmar Haofajku H3roBop BO
norpedara 3a HTHO pellaBale Ha TEKOBHHTE MNpoGieMu- M3je3 Ol peuecujara, HaMajlyBaibe Ha
nespadoTenocTa, 3adp3yBaibe Ha PaCTOT, HaManyBabe Ha HeeJIHAKBOCTA, H30ErHyBarbe Ha BaJyTHH BOjHH
H 3TOJIeMYBakbe Ha NPOTEKUHOHHCTHYKH MepKH 1 TH. [TpuToa, cexako cBecHo, ce NpeBHyBa Jieka TpajHo
peliaBarbe Ha NOBEKETO 0/1 OBHE 11PoGJeMH He € MOXHO 0e3 Kpenparbe Ha riiobaiHa BanyTa H COOIBETHH
MelYHAPOAHH HHCTHTYLIHH.

Crope KaHanaaToT, OAPIKYBaETO Ha CTATyC KBO OJIHOCHTE BEPOJATHO € MOMKHO YIITE U3BECEH
NepHOJL, MelyToa, TAKBOTO BpeMe Ke OHe MCMOJHETO CO HEM3BECHOCTH W KOH(POHTALMH, CIMYHH HA
JICHELIHUTE, HO MOOCTPH, LITO HHKAKO HE MOroyBa HAa YHANPELYBaeTO Ha 00jeKTHBHHOT MpoLec Ha
rnodanuszauitja. Hanpotus, THe ke ro kouar u 3anupaar, Ouuejkn 0e3 CBETCKO MEPWIO Ha LEHNTe Hema
YCIOBH 3a paunonanna wmefynapoaHa noaenda Ha TpyJoT, a  Taa € BUCTHHCKMOT MOTHB 3a
IPOAOJDKYBaILE Ha MpouecoT Ha riodanusaiijara. MefyToa, Hema CBeTCKO Mepuiio €3 cBeTcka BanyTa,
KOja Ke 1o 01pazyBa CBEeTCKOTO MPOH3BOACTRBO HA BPEJIHOCTH.

YKaxkyBajkn Ha HEyCnexoT Ha  (hopcHpaHnoT npotec Ha ,riaodanuzauuja 6e3 raobdanna pasyTa®
KaHAMAATOT — apryMeHTHpa JieKa OMNWITHOT HHTepec 3a riodainn3auuja € BO MPOTHBPEYHOCT €O
HALMOHJHKUTE HHTEPECH 3a 3auyBYyBarbe Ha MpUBHIErHUTe, OHACKH CTAHYBa KOHTPANpOAYKTHBHO KOra
rnodaiHuTe nen Tpeda sa ce ocTBapyBaar co HalMOHAIHKM Mepuia Ha tieHuTe. [nobannure npodnemu
HE MOXAT PalMOHAIHO Jia ce pellasaar 0e3 riodajina BaayTa, KaKo MTO CO HALMOHAJIHUTE BANyTH KOW
Bpiar (DYHKIHH Ha CBETCKH Napw He Mokar Ja ce octeapar riaobannure uenn. Co nHectabuinm
pesepBHU  BaNyTH M €O (MIYKTYHPAUKH KYPCEBH BO MHTEPBANYTHHUTE OAHOCH CE€ OHEBO3MOMKYBa
OCTBAPYBaETO HA pallMoHalHa MelyHapoiHa nojenda Ha TpyJ0T H, BP3 Taa OCHOBA, BOCTIOCTABY BAthETO
Ha rinodanHa pamMHOTEKA. 3aroa, MPONOKYBALETO HA TNpoLecHTe Ha riuobanuzauuja 3aBHCH O]
BOCTIOCTABYBaILETO HA riodanHa Bajyra. CaMo Ha TOj HauMH MOXe Ja ce H30erHe reHepupareTo Ha
raodaiHn  HEPAMHOTEXKH W Jjla €€ HaJAMHHAT NPEUKHTC BO Pa3BOjOT Ha CBETCKATA TPrOBHMja;
MelyHApOJIHNTE PE3EPBH Jla HE 3aBHCAT O/l HALMOHATIHITE BAJLYTH; BOJIYMEHOT Ha Pe3epBUTE Ja PACTe BO



OJIHOC HA Pa3BOjOT HA MelyHapOJHATA PA3MEHa; Ja Ce CIpeyaT aHapXHYHUTE TEKOBH HA KPaTKOPOUHHOT
KanuTasn Koj 10CTOjaHo T JI0BE/LYBA BO NPaLlahe MapuTETUTE My OJIe/HI Baly T

12.Acc. m-p BaaTko Iauemkockn, lon. a-p Kpere [lajnockn ,Globalization and
developing countries“International conference for business, economy and fi nance (1 ;1Tun ; 2012)
— Ancrpaktu COBISS.MK-ID 92094218

13.Sajnoski, Krste and Paceskoski, Vlatko ,[ofammsannjara Kako reHepaTop Ha ¢KOHOMCKH
JAMCHIAPHTETH BO cBeTckaTa exonomuja® Ilpomennre BO rjaodasnoro omnmrecTso, Tpera
melynapoana nayuna kongepenunja, 2013, ISSN 978-608-4574-58-3

14.Sajnoski, Krste and Paceskoski, Vlatko  ,,IIponecor na exoHomcka raodasm3anujaTa npeji
o riobaanara kpm3a“.JIIpomennte Bo riodasnoro ommrecTso, Tpera mefynapoama mHayH€ma
kongepenuuja, 2013. ISSN 978-608-4574-58-3

15.]ou.a-p Kpere Hlajnockn, m-p Emmimja Muresa-Kanapekn, The impact of media on the
interest in trading with securities* Mefynapoana Hay'na KoH(pepeHja: ,Yaorata Ha MeJAHYMHTE
BO IIPOMOLMjATA HA IPON3BOJNTE M yeIyruTe,, (14-15.06.2012) ISBN 987-608-4691-00-6
16.Sajnoski, Krste and Paceskoski, Vlatko  ,,Cucremor na MelryHAPOJHH €KOHOMCKH OAHOCH I
3eMjuTe BO Pa3sBoj BO epa Ha riodanusauuja‘.Mefynapoaen aujagor: Merok - 3amajg (kyjarypa,
CIABJANCTBO W eKoHOMH]a),2013. ISSN 978-608-4689-04-1

17.]1-p Kpere ajuockn, m-p Emnuja Muresa-Kanapeku, M-p Mapuna PajocasmbeBni-bojuena
,,The instability of euro zone and the threats of its collapse Mefynapoaua nayvna rkouepenuuja:
“TuuaTa va kpmsara” (9- 10.03.2012) ,Esponckn ynusepsurer- Cromnje ISBN 978-608-4574-47-7.
18.Jomn. 1-p Kpere ajuocku ,,Care for the stability of the euro in resolving the debt crisis in the
eurozone® Tpera mefyuapoana nayuna xondepenuuja ,,Melynapoaen JUJAJIOT: HCTOK- 3anaju’-
Cgern Hukose 2012 ISBN 978-608-4559-04-7

19.0-p Kpere Wajuockm,,Ilaror Ha jgenapor o npudakame na esporo “, Melynapoana
kondepenunja so opranmsanuja na IMBY Mefyuapojen caaBjalcKi HHCTHTYT, Cpern Hukoue,
2011

MeryHapoaHH KougepeHinu

20.Jlom. a-p Kpere Hlajuocku ,,Inequity as a Cause of Financial and Debt Crisis“  HMsparesncrso
“Hayka n nconomuka” - Mkonommnueckn ynusepenter — Bapua - 2012 ISBN 978-954-21-0600-5

Bo oBaa cTaTHja KaHAWJATOT KPUTHYKH TH pasriejysa odjacHyBarmbarta Ha (punancuckara Kpusa
go CAJ 1 Ha jJlo/KHHYKATa Kpu3a BO epo3oHara. [Tputoa, co npaBo ykaxysa /Cka, BO NOYCTOKOT Ha
KpH3UTE, BO UEHTAPOT HA BHUMAHMETO CE HAj10a HEMOCPEHHTE NPHYHHN 33 KpH3aTa, Kako WTo ce
NpoGAeMuTe €O CEKYHJAPHHTE XMNOTEKApHH KPEAWTH, HO, MOJOLHA, Kora ce BHC jeka, i nokpaj
orpoMHaTa (hpUHAHCHCKA MOJJIPIIKA, CTONAHCTBATA BO PA3BHEHMTE SKOHOMHIL HE 3a3/paByBad A0BOIHO
6p30, BHUMAHHETO Ce CBPTH M KOH ,,HEBHIMBUTE™, KOH MPHYMHATE KOU NpHaoHEcoa 1 OBO3MO3KH]a Jla ce
pasBujar ,,0a/10H €KOHOMHU® 1 NPE3aJI0NKeHH JPKaBH, 0COOEHO BO eBPO3OHATA. Bo osaa cmuena, Kaxko
KyduHa NpHUMHA ce TPEeTHpa nopactoT Ha Heexnaksocra Bo CAJl W Ha HEEAHAKBOCTA Mery OIeHI
3eMju Bo EBporickata ynnja, 0JlHOCHO BO eBpo3onaTa. Bo 0BOj KOHTEKCT, KaH/IHATOT Ce NPHKJIOHYBA KOH
CTABOT HA ABTOPHTE KOM CMETAAT JieKa MakKo I0CTojaT —MoBeKe NMPUUMHN 3a HECAHAKBOCTA, 3ACAHHIKH
yMenuTen 1’ e clobOAHMOT Hasap W pacnpejendara Ha BpeJHOCTHTE LITO CC Co3/laBaar. PazrojoT Ha
OJIHOCHTE BO HALMOHATHMTE CTONAHCTBA M Mely HUB, BP3 OCHOBA Ha CJI0D0IHOTO JIC/Y BAtbE HA TasapuTe,
He cO3/1aBaaT A0BOJHO (pMHANHA NOTpOLIYBadKka, OHejki ce HaMalyBa y/1e10T Ha paborHuunte so LJIIL
Toa HyXKHO ja pelyluupa CKIOHOCTA KOH Tpowete. bamonure™ ce nocieauia Ha BIAHHITE
HACTOjyBama 1 ce yOuaKar MPOTHBPEUHOCTHTE Mely ¢’ M1o0oraTHTe H ce’ MOoCHPOMAIIHUTE rparaHi Bo
CAJI u mefy ce‘noforature H NOCHPOMALIHUTE JIpAKaBU BO €BpoO3oHATA. 3a Taa uen so CAJl ce soan
penakcupana MOHeTapHa W (pucKaHa NoanTHKa, a BO €Bpo30HaTa ce L,3AMIIKYBA™ 1 HA HENOYNTYBALETO
Ha JOrOBOPEHUTE JHMHTH 32 jaBHATA MOTPOLIY BAUKA 1 32 3a/l0JKEHOCTA CrpemMa CTPaHCTRO.



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

Bo 0BOj TPYJl KAHIMJATOT CO [IPABO CMETA JIeKa 110 KAKBO-TAKBOTO M3IIEryBatbe O/l peliechjara Bo
KOja 3anajHaa pazBHEHNTE 3eMji, NPOJIOJIKYBAETO HA NPOLECHTE Ha r10baiHa eKoHOMCKa HHTErpaiHja
CTanysa MPHOPHTETHA 3a7a4a Ha COBPEMEHHTE MefyHapoJHH eKoHOMCKH oaHocH. [lpuroa, 3a HEJ3HHO
OCTBAPYBAILE MOpa Ja Cc COMpe 3a0CTPYBameTo Ha [IoaniiTe HepaMHOTENKH, Ja [pecTaHe
[PE3EMAaILETO Ha NPOTEKLHOHHCTHYKH MEPKH BO OIHOC HA KOHKYPEHTCKHTE EKOHOMHH, JIa C€ eMMHHHPa
ONAcHOCTA OJl H3BEAYBAILE HA KOHKYPEHTCKH JEBANBALMK HA HALMOHAIHKTE BaNnyTH 3a Ja ce u3berne
0I1aCHOCTA OJL €BEHTYAJIHI BAIyTHH 1 TPrOBCKH BOJHH.

Hema coMHeHHe JeKa TpOJIoKYBabeTo Ha NporecuTe Ha riaobaina uHTerpainja € of HHTepec
Ha cekoja HalMoHaiHa eKoHOMHja. Benedurn 01 Toa OCTBApyBAaT U rOJIEMHTE H MATUTE CKOHOMHUH, I
pasBHEHHTE W NOMaIKy passuennte semju. Cekoj MMa HHTEpEC Ja Mpojaie Tnmockano, a ja Kynu
noed)TIHO, He caMo Ha JIOMALLIHIOT, TYKY W Ha CTPAHCKHTE M1a3apH, KOPHCTE]KH o NpHTOa 1 edekToT of
0GEMOT Ha MPOI3BOACTRO LITO CE OCTBAPYBA MPeKy PaboTerbeTo Ha HA/IBOPELLIHNTE N1a3aPH, BKITYUYBajKi
[ M O3HTHBHITE KOHKYPEHTCKHM NPUTHCOLM 3a NPECTPYKTYPHPahe Ha HALMOHAJIHUTE CKOHOMUM 1 32
HIBHO PALHOHANHO BKIYuyBame BO MefyHaponnara nojenba Ha tpyaor. Cekako, npuroa, Tpeda na ce
KaJIKyJIHpa 1 CO ONPE/IC/CHN HEMOBOJIHN BMjaHija BP3 HAUHOHANHITE EKOHOMUH W The He Tpeba ja
OHAAT NPUUITHA 3a [IPE3EMAtbe Ha MEPKH CO KOU C€ HapyLIyBa IIPOLECOT Ha F100ano HHTETPUPathE.

OcTBapyBambeTo Ha NOTeHUMjalHuTe OeHe(pUTH AMPEKTHO 3aBHCH O PeopMHpaILETO Ha
MOCTOJHHOT MefyHApo/IeH eKOHOMCKH nopesiok. Heropoto oncrojysarie BO cerauiHara (popma He cozjasa
npocTop 3a  yHanpeaysaibe Ha rioGainute uirerpauionn npouecn. Hanpotus, TOj reHepupa
JIC3HHTErPALMONH MOCTANKH 1 3a0CTPYBaibe Ha OAHOCHTE Mefy HauMoHalHnTe eKoHoMuH. Takpure
HOCIIE/HMLI MOKAT JIa Ce HAajMHHAT CO KpeHpar-e Ha rjiobanHa BajlyTa, HAMECTO (DYHKIMOHHPAETO Ha
HEKOJIKYTe HAlMOHANHN BajgyTH BO (DyHKLMja Ha CBETCKM mapu. A 3a OCTBApYBam€ Ha palMOHAIHA
MelyHapojiHa 1oaenba Ha TpyA0T HEOTXOIHO € Bpakatbe Ha (PUKCHH, HO (IICKCHONIHHK IEBU3HH Ky PCEBH
BO MelyBaJYTHHTE OJIHOCH BO CBETOT. BO 0BOj KONTEKCT KaHAMJATOT yKa<yBa Ha amOuBaneHTHara
nosuimja Ha passicHute 3emju. OnceHaTH €O pellaBaibe Ha CONCTBEHUTE CKOHOMCKH Mpobiem,
CINTHTE BO HALMOHAJHITE €KOHOMUH C& NIALIAT 01 3aCHIYBAbETO Ha 110jaBUTEe Ha Jiernodanusaluja, HO
HPEBHYBAAT JeKa NPOOJIKYBAILETO HA MPOLECOT Ha riobannsalijara He ¢ MOKHO 03 TemelnHo
pedopMuarbe Ha rAoGanHuTe HHCTHTYIHA W MONNTHKH, Npel ce’, 0e3 BOCMocTaByBambe Ha riodaiHa
BaslyTa, HACHPOTH ()YHKIMOHHPAILETO HA HEKOJIKYTE HALHOHANHI BO (YHKLM]a HA CBETCKH NapH.
22.Sajnoski, Krste and Madzova, Violeta and Paceskoski, Vlatko ,,The foreign direct investment

and creating preconditions for economic development in transition economies®, The future of
integration the future of European Union, ISBN 978-954-23-0867-6 17 May 2013, Svishtov-
Bulgaria.

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

24.Veselinova, Elena and Gogova Samonikov, Marija and Matlievska, Margarita and Sajnoski,
Krste (2011) ,.Selecting and assessing a target firm for an international merger or acquisition®.
Conference Proceedings, Economics and Management in the 2Ist Century - Solutions for
Sustainability and Growth, 3. pp. 479-563. ISSN 978-954-23-0679-5

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

26.Sajnoski, Krste and Matlievska, Margarita and Gaber, Stevan and Miteva-Kacarski, Emilija
and Nikolova, Elena (2011) ,,Global imbalances and the dollar“. In: Economics and Management in
the 21st Century-Solutions for Sustainability and Growth. International Jubilee Scientific



Conference, 1. Tsenov Academic Publishing House, Svishtov, pp. 169-176. ISBN 978-954-23-0677-1
(t.1)

27.)1-p Kpere IWajuoeku,,[Torpeden e nos Mojes na pa3Boj 1 cTABHIIN3ANIA HA eKOHOMIJATa HA
Peny6smka Makegonuja“ Exonomexu daxyarer Hpuien (2010)

CHpyuno-anjiuKamuena i opzanu3ailucKko-puseojia dejrocm

Kanpmparor a-p Kpere Illajuocku yuecTByBa BO H3IOTBYBatbero Ha TpH MeryHapoaHH
MCTPAXKY BAUKH MPOEKTH:
1) Mepetbe Ha eKOHOMCKHOT MPHI0HEC HA ayIHOBU3YENHHTE HHAYCTPHI BO Maxkenonuja (Measuring the
economic contribution of the audiovisual industry), noa 6poj 03/102,2013, npu WTO AKTHBHOCTHTE BO
paMKHTE Ha MPOEKTOT 3aspuiysaarT Bo Maj, 2014 rojnHa. [lpoekTorT € noapxkaH Ol cTpaHa Ha
MelyHapoJiHHOT (OHL 33 KyNTYpHa pasHOIHKOCT ( International Fund for Cultural Diversity) Ha
VHECKO;
2) Bo npoekror No. 2011/277-811co nacios ,, Restore our past to build our future”, kananparor ¢
aHrKUpaH Kako exkoHoMcky esajyarop. IlpoekTor € (uuancupan oj EBporickara KOMHCH]a, TPEKY
[porpamara 3a Esporicka nomotu 6p. 13 1266;
3) IlpoekT 3a pa3Boj Ha KypUKYJyM 3a CTY[AMM O/l BTOp UHMKIYC BO copafoTka €O HCTakHaTH
npoecnonaii o Jlanckara wWIKOJIA 3a HOBMHAPCTBO M MELMyMH, Yuupep3uteror Bunaecxejm o/
Xonaumuja kako v Yuusepsureror Kapuud on Besnka Bpuranuja, noa 6poj 03/345 on 2011 roana.
CTe aKTHBHOCTH BO PAMKHTE Ha MPOEKTOT CE OJBUBAAT BO NEPHOAOT O/L jynu 201 1-jynu 2014 roanna.
[Tpoektot € noapxkan on YHECKO kaHienapujara Bo Cxornje..

Jl-p Kpere IllajHOCKH BpLIM KOHCYJTAHTCKH aKTHBHOCTH M JIPIKH CTPYHIH npenasatba. b
KOHCYJITAHT HA AJIBEPTA]3UHT H MAPKCTHHT aretijata ,,Penybnuka®, na Maunpika ®ynn MenayMenT u
na Komucuja 3a xaprun ot Bpeanoct. Ipenasan Ha cemMuHapor 3a BAMjaHHETO Ha MHdopMaluTe Bp3
uHBecTUTOpUTE, oprannzupa of Komucenja 3a XapTun 0 BPEAHOCT Ha Peny6mika Makeonuja.

3a paborara ce CTeKHaJl CO CTPYUHH Harpajn n npustanuja. Jlobun cepTudukaTh 3a yuecTso Bo:
,Yiorata Ha MeAUyMHTE BO NPOMOLMjATA HA NPOM3BOAMTE W YCJIYIHTE “ISBN 978-608-4691-01-3;
_noBasisaiujata Kako reHepaTop Ha €KOHOMCKH JIMCNapuTeTH BO CBETCKATA exoHomuja* ISBN 978-
608-4574-59-0 u ,,[lpotecot Ha EKOHOMCKA rroGanusaiija npei | no rjuodanHaTa Kpusa ISBN 978-608-
4574-59-0 .

Busnuc ekonoMcknor nopran factor.mk, umj riaBeH ypeaHuk € KananaaTor, Gui patrupan Kako
TPeT BO KaTeropijara Hajaodap OU3HHC nndopmarusen noprai 3a 2013 rojmnua.

JT-p Kpere [lajrockn Bo 2010 rojyHa HasHadueH € 3a WicH Ha Y HHUBEP3UTETCKATA KOMHCH] 33

W31aBavKa JIGjHoOCT npi YHHBEP3HTETOT L.l ole Jenues* — LTun. Ynen e 1 Ha 4etipu (haxysrrercin
komicni: HacTaBHO HaydeH COBET, UcH HAa KOMHCH]A 32 MPH3HABAILE HA HCMHTH, WICH HA KOMIICH]a 38
YTBP/LYBAILE HA HCTIONHETOCT HA YCJIOBH 32 CTEKIYBAIbE Ha CTATYC HCTAKHAT CTPYHILAK OJ1 NPAKTHKATA 32
H3BE/YBAbE HA KJIMHIUKA HACTABA, WiCH HA KOMNCH]A 34 IPOBEPKa Ha nocrojunte yuednuum. Ji-p Kpere
[1lajHockn Ha3HaueH € 1 38 KOOPAMHATOP 38 peajii3allija Ha npakTHYHATA HACTABA HA CTYACHTHTE.
IlITo ce ojHecyBa 0 KOMYHHKAUHCKUTE W APYIHTE BELITHHH H keasuukatun, A-p Kpere [lajnockn
fnoceayBa CoMHAHA KOMIjyTepCKa ey ipatocT, ocriocoBena e /1a npejlaBa NpeAMETH Ha aHMIHCKH Jasiik,
cTpyden e 3a pepdajHa W MHllaHa fpeseHTaLHja 1 KOMYHHKallH]a, CO KOHTHHYHPaHa cnocodHoCT 3a
THMCKa padoTa.

Criopei KOHTHHYHpaHHTe eBanyaunn Ha [IpuBaTHHOT HayueH HHCTHTYT 33 OU3HHC EKOHOMM]A —
Ckonje, smuero 3a usdop a-p Kpere LLlajocku € oueHeT co 235,5 NOeHH, 3a WITO BO NPWIOr HA OBAd
pelieH3unja nma Tabenapen npuKas.



SAKJIYUYOK H IIPEJJIOI

Mmajiki ro BO BHJI CETO MOrope M3HECCHO, KOMUCHjaTa 3aKiyul jeka kanaupator A-p Kpere
[[lajHockl MMa NOTEHLMjal 33 HAy4YHO-UCTPAXKyBauka JIGJHOCT, UMa JIOJITOrO/IMIIHO pabOTHO HCKYCTBO
B0 067aCTa HA BUCOKOTO 00pasoBanue, Kako H a(MHUTETH 3a HACTABHO-00PA30BHU AKTUBHOCTH, BO NPB,
BTOP M TPET UMIITYC Ha cTyauu. McTo taka njojunara u3aaBadka JA€jHOCT HA KaHAMAATOT, IPUAOHECE Ja
ouennme Jieka a-p  Kpere IllajHocknt KOHTHHYHPaHO MMa MOTEHLMjal Aa OMae BKIy4YeH BO Hay4HO-
HCTPAKYBAUYKH aKTHBHOCTH W HACTABHO-0DPA30OBHHUTE AKTHBHOCTH 1UTO ce peannsupaar Ha [Ipusarnara
BrcokoodpazoeHa ycraHosa-Bucoka crpyuna wikona GAKYJITET 3A BM3HUC EKOHOMHMIA -
Ckonje, Bo obnacta Ha Punancuu u Bo obsacra Ha MapKeTHHIOT, BO PAMKH Ha CTPYYHHTE CTYAHH Ha
DOBE.

3aroa, na Hacrasnuuknor coser Ha OBE My npeanarame ja ro usbepe ja-p Kpere Llajnockn Bo
HacTaBHOTO 3Ratke [Tpodecop 3a obnacra Ha puHaHCHK 1 BO 00N1aCTa HA MAPKETHHT.

PELUEH3MOHA KOMUCHIA

1. Tlpo¢.a-p bnaroja Hanescku, penosen npodecop

2. TlIpod.a-p Auronnja JocndoBeka, pefloped npodecop
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3. Ipog.a-p Cnafana CrojaHOBCKA, BOHPELEH 11podiecop 13 ) / )



NMPHJIOT

TabGena 3a BpeanyBame Ha akTuBHocTHTE Ha A-p Kpere HIajnocku, 10KTOP HA €KOHOMCKH HAyKH,
CHOpe/l KpHTepHYMUTE 32 H300p BO 3Bama na [puBaTHaTa BHCOK0OOOPA30BHA yeranosa-Bucoka
crpyuna mkonaa @AKYJITET 3A BUSHUC EKOHOMHJA —Cronje

Hacrasno O6pa3oBua jejHoct Bpoj | [loenn | Bxynno

Peliensnpan YHHBEP3HTETCKH yUeOHUK (aBTOp) 2 7 14
MoHeTapHa eKOHOMH]a —CKpHITa
JleBu3eH cucTeM M JIEBH3HO paboTere - CKPHIITA

PelieH3eHT Ha yHeOHHK, CKpHITA U CJ1. 2 1 2
Pelien3ipan yHUBEP3NTETCKH y4eOHuK (KoasTop) 1 8 3
Tpya objaBeH BO HAY4HO/CTPYHHO CHCAHHE 10 3 30
MenTop Ha 010paHeTa MarucTepeka padbora 1 3 3
MenTop Ha oabpaHeTa AMIIoMcKa pabora 40 0,3 12
UsieH Ha KOMHUCH]a 32 oibpaHeTa MarucTepcka padora 30 1,5 45
Penenszent Ha copabOTHHIM H HACTABHULLH 12 0,5 6
Tpyn objaBe BO HAYYHO/CTPYUHO CHHCAHHE CO MelyHapo/ieH 6 4 24

ypeayBaukH o00p
Tpyn oGjaBen BO 300PHUK Ha TPYJIOBH O/ HAYUCH/CTPYUeH

cobu 21 2 42
CeKIHCKO NpeJlaBatbe Ha HayueH coOHp BO CTPAHCTBO 5 2 10
PelieH3eHT Ha Hay4eH Tpy/l 3 1 3
YyeCHUK BO HAYYEH MPOEKT 3 5 15
CrpyuHH HAarpaJn 1 NpH3HaHuja 1 2 2
KooopauHatop Ha HacTaBHa nporpama

Ypeanuk Bo 360pHuK Ha TpyAosn Ha Ex.daxynrer so [rnn 3 3
[1pejlaBarbe Ha HAy4eH/CTpyUeH coOup 3 1,5 4,5
[TpesaBatbe Ha HAYUECH/CTPYUEH COOHp CO MelYHAPOJHO 4 2,5 10
Y4eCTBO

UneH Ha YHHBEP3UTETCKO TEJIO 5 2 5

Bxynuo: HO + HU + CAOP 235,5




