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COIIMJATHO-EKOHOMCKHU BUKAMEPAJIN3AM
NU3MEBY TPAJULUJE U ITPOMJEHE

ConujasHO-eKOHOMCKH OHKaMepaan3aM HajMame je 3acTYyIJbeH
Ol TpU 00JIMKa OMKaMepaiu3Ma y MoJepHOj ycTaBHOCTH. KoHCTHTY-
[IMOHAJIM30BAaH j& Y HEKOJMKO JIpyKaBa, kao 1mrto cy CioBenuja, Mpcka
1 Mapoko, Majia HU y THM Jp)KaBaMa HUje OUTHH]jE YTHIA0 HA IIPOM-
jeHy KJacWyHe yjore mnapiameHrta. Mieja coldjarHO-eKOHOMCKOT
Oukamepaiin3Ma HHje HoBa. OHa ce Ha OaKaHCKUM ITPOCTOPHMA jaB-
Jba jour y XIX BHjeKy, a y eBPOIICKAM OKBHpPUMa Ce€ TIOKYILAJIO ca He-
HUM JjeJIMMUYHIM OCTBapemeM HakoH IIpBor cBjerckor para. Umak,
BEH HajBehu yCIoH JiecHo ce y ConujaTucTHIKoj JyrociaBuju, HaKOH
1953. rogune.

O couujasHO-eKOHOMCKOM OMKaMepalu3My MaJlo ce MUCAIO0 Y JIU-
TeparypH, OHIIO 3aTO IITO CYy IMOCTOjaia M MOCTOje HUICOJIOIIKH Orpa-
HUYEHA CXBaTama O HEeMy, OMIIO 3aTO IITO je 3aHeMapeH 300r mpe-
BUIIIE CHAXHE Weje JIa apiaMeHT Tpeba 1a mpeacTaBiba arcTpaKTHEe
rpahane. MelyTuM, uzaeja ColMjaTHO-EKOHOMCKOT OWKamepaan3ima
3HaYajHa je 300T Tora ITo ckpehe MaKmby HayKe U JAPYIITBA HA BaX-
HY YMIEHHUIY Ja JIPYLITBO HHje CACTaBJbEHO CaMO OJ1 MOjeAMHala,
KOJH y YCTaBHOIPABHOM CMHCITY HMajy CTaTyC aliCTpaKTHUX rpaljaHa,
Beh W on pasmUuUUTHX OpymTBeHHX rpyma. Crora, mocraBiba ce IH-
Tame Jia M APYIITBEHE Ipyme Tpebda aa Oyay IpencTaBibeHE y map-
JAMEHTY, Kako OM MOTJIe IITHTUTHU CBOje HHTEpECe.

VY pany aHanmusupa ce Hligja COIMjaTHO-€KOHOMCKOT OWKame-
panu3Ma M yka3yje Ha pa3IMuuTe MoJielie KOje je OH MMao y pas-
JMYUTHM YCTaBHUM CHCTEMHMa, KaKO OU Ce OJIFOBOPHUIIO Ha MUTAbE
Jla JH je, IO KOJHM YCJIIOBHMA U Y KOjUM OONHIIMMA JITUTUMHO JIa
Oyne KOHCTHTYLHMOHAIN30BAaH HOJIUTHYKU CYOjeKTHBHTET IPYIITBE-
HUX Tpyla, a THME U BUXO0BO yderihe y MpolecuMa OTyYnBamba, Yy
MIPBOM pe.y Y IMapiIaMeHTYy.

Kibyune pujeun: CouumjanHo-ekoHOMCKH Oukamepanmszam; [lapmna-
MeHT; AnctpakTHu rpah)anun; JpymTBeHe rpyme.

21



UDC/V/JIK 336.1(497.7)

Assistant professor Kristina Misheva, PhD
Faculty of Law, Goce Delcev University in Stip

ADVANTAGES AND DISATDVANTAGES OF THE
MACEDONIAN FINANCIAL SUPERVISON

The regulation and supervision on the financial markets is the
cornerstone of every society that on long term seize to economic
growth and development. Moreover, having in mind the impact of the
financial technology (FinTech) on the markets and services, enco-
uraged the regulators to follow up the new fast changing social
actions on the financial markets and regulate them.

This article aims to give scope of the Macedonian financial regu-
lation and the supervisory bodies that comprised in the last two
decades and the model of supervising the institutional investors
(intermediates) on the Macedonian financial market, more or less,
with in the legal convergence with the EU Directives. The insti-
tutional and legal framework of the supervisory bodies on the
Macedonian financial system has been “under construction” and has
dramatically changed the model of the supervisory bodies adjusting to
the political and socio-economic development.

Key words: Models of supervision; Supervisory bodies; Financial
institutions; Macedonian supervision.
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VJIK/UDC 336.22(497.11)

Hoy. op Cysana Jumuh

[IpaBau axynrer YauBep3uteta y lIpumrrau ca mpuBpeMeHIM
cenumteM y KocoBckoj Mutposuim

ITOPECKA OCJIOBOBEIbA 3A IIOYETHUKE Y
MHOCJIOBABY Y CPBUJU

VY ycrnoBuMa BEIMKUX KPeTama MIIJNX y TOTPa3H 3a 3aroCieheM
MOKa3zyje ce HEONXOHUM Npely3uMame Mepa 3a CTBapame MOBOJHHOT
MTOCIIOBHOT aMOMjEeHTa 3a MOYETHHKE Y MociioBamy. [lopen OpojHux
aJIMHHUCTPATUBHUX W (UHAHCH]CKHMX Tpemnpeka ca KojuMa ce MOry
CYCpECTH y IOYETHO] (a3u MOCIOBamba, IOPECKU CUCTEM MOXKE Mpej-
CTaBJbATH 3Ha4YajHO onTepehierhe 3a bHX.

Otyna, cBe Behu Opoj 3eMalba ompeneibyje 3a yBoheme pasmiu-
YUTUX OOJMKA MOPECKUX MOCTHUIIAja, KOjIMa C€ MOCTIKE MOPECKO
pactepehema nojeannux (akropa mpousBonmwe. Kako ¢uckamHo ont-
epeheme paga yrude Ha MOTPAXEY 3a PAJHOM CHArOM, a THME IOC-
PEAHO W Ha 3aloCJIeHOCT, Hajuyemhe ce Mmpeny3uMajy Mepe 3a 0cjo-
O6oheme on miaahama mope3a Ha 3apaje W JOMPHHOCA 32 00aBe3HO
COlMjaTHO ocurypame. Takohe, qa OuM ce moyeTHHUIIUMAa oMoryhuo
JIAKIIHM TPUCTYT KamuTally, KOjH UM HeJ0CTaje y MOYeTHOj a3y moc-
JIOBama, YBOJE CE MOPECKH MOJACTHIAjM 3a IOTEHIUjalHe UHBECTH-
TOpE Y BUJY MOPECKOT KPE/IUTA.

On yBohewa OBaKBHX IOPECKUX OJIAKIIHIA Y MOPECKH CHUCTEM
CpOuje ouekyjy ce 3Ha4ajHU MO3UTUBHU edekTH, jep mpodieM Hesa-
MOCJICHOCTH MJIINX JbY/IU TOCIEIbUX TOIMHA TIPE/ICTaBIba, HE CaMO
COIIMjaJTHA ¥ €eKOHOMCKH, HETO W BEJIUKU ASMOTPaPCKH MPOoOIIeM.

Kibyune peun: I[lopecko ocioboheme; [Topes Ha moxonmak; Jlomnpu-
HOCH 32 00aBE3HO COIIMjATHO OCUTYPAhE.
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