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IIpearosop

Ilpeo nac e nemmama nyonuxayuja 6o uzdanue Ha Daxyimem 3a 00PA308HU HAYKU NOO
Hacnos ,,Coepemenomo eocnumanue u o06paA306anue —cocmojou, npeouzsuyu u nepcneKxmusu ‘.
Cmanysa 360p 3a Konekyuja Ha mpyoosu Kou bea npe3eHmupanu Ha UCmoumeHama KoHgepeHyuja
Koja ce oopaca na 17 maj 2017 2o0una 6o opeanuzayuja na Onwmuna Lllmun, a 6o copabomka co
Daxynmemom 3a 0b6pazoeHu Hayku npu Ynusepsumemom ,,1 oye Jenues* [lImun no nosoo 24 Maj -
Cs. Kupun u Memoouj - 0enom Ha ceclogeHcKume npoceemument Koj 20 4ecmeysaam npoceemnume
pabomuuyu. Hayuno-cmpyunuom xapaxmep Ha KoHghepenyujama 0803MONCU HE CaMO paA3MeHd HA
UCKYCMEa U aHaIu3a Ha cocmojoama 60 60CNUMAHUEMO U 00PA3068aAHUEMO HA Cume HU80d, MmyK)y U
mpacuparbe Ha Namom KOH UOHUHAMA HA 80CNUMHO-00PA308HUOM CUCTEM 80 YETIOCH KAKO e0eH 00
OCHOGHUME meMenu HA Pa38ojom HA 3aeOHUYama.

Ilyonukayujama noo nacnos ,, CospemeHomo eocnumanue u 00pazosanue — cocmojou,
npeoussuyu U NepcneKmusu’ e NpooyKm Ha pa3MUCIY8arbamad, UCKYCMeama, uHyujamueume u
npeojio3ume, MeoOPUCKU U eMAUPUCKU CO3HAHUjA KOou Dea npe3eHmMUupaHu Ha camama KoHgepenyuja.

Cooporcuncku  mexcmosume 60 nybaukayujama mpemupaam npawlared 00 pPasiudHu
acnekmu Ha B0CNUMAHUEmMO U 00pazosanuemo, 60 cgepama HA HACMABAMA, HACMABHUKOM,
VUeHUKOM, HACMAGHUmMe Cpeocmed, yeaume u COOPHCUHUMeE 60 8OCHUMHO-00PA306HUOM Npoyec,
npawiara Kou ce akmyenHu U 3HAuajHu, npeouzsuyu u nompedu, udeu U UCKYCMEd, HA cume
00pa3z06HU  HUBOA, 00 NPEOVUUIUWHO, NPEeKY OCHOBHO U CPeOHO 00 BUCOKOOOPA308HUME
UHCMUMYYUU.

Osaa nybaukayuja He ja ucypnyea yeiama npobiemamuka Koja e npeomem Ha uHmepec Ha
KOHGhepeHyujama, co o2ned Ha CIO0NHCEHOCMA HA (heHoMeHOom 80CnumaHue u obpazosanue KaKo u
KOMNIEKCHOCMA HA 80CHUMHO-00pazoenuom cucmem. Crodxcenama npupooa Ha npooiemom Kako u
He208ama YCl08eHOCH 00 ONUIMECMBEHOMO ONKPYICY8Arbe, HAYKAMA, MeXHUUKO-TEeXHOIOUKUOM
Paseoj, uHousuoyama omeopa HO8U NOIURA 3a OUCKYCUja, udeu 3a pazeusarbe, HO8U NPAKMUKU CO
eo0Ha eOUHCmeEeHa yei, yHanpeodysarse Had 80CNUMHO-00PA308HUOM NpoYyec, 3apadu 320]1eMy8arbe Ha
K6aNUmemom Ha camuom npoyec U Ha 3Haerbemo KaKko He208 NPoOoyKm.

Osa ocmanysa 0a ceedouu 3a edeH HACMAH, eOHA COCmOjba, 80 00pedeHO epeme KAaKo
Yyemueo 3a 2enepayuume wmo uoam.

Imun, oexemspu, 2017 00 ypeonuyume
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IperyiesieH TPy

(HE)HAYYEHOTO 3A I'VIOBAJIM3ALHUJATA, PUHACUCKATA JIMBEPAJIN3ALIUJA
N (MUKPO U MAKPO) EKOHOMCKUTE JUCKPEITAHIIN

JNanue Hukosnoscka Bpareosckal
!Komucnja 3a o6pazosanue, Coser Ha OmmTuna IlITHn

ATICTPaKT

Kako pe3synrar Ha c€ moroieMuoT nopact Ha Mef'yHapoJHaTa TProBHja, TEXHOJIOIIKUTE HHOBALIUU U
mubepanu3anyjata Ha MEryHApOJHUTE JBHKCHA Ha KaluTaloT, jJoara 1m0 c¢ mo3abp3aHa
riobanu3anyja Ha Mer'yHapOIHUTE JBIDKEa Ha KanuTanoT. CioboHara Mer'yHapoJHa IUPKYIIalnja
Ha MapuTe, KalWUTaJOT, XapTUUTE OJl BPEIHOCT U JCBU3UTE, C€ JOJDKM Ha Pa3jIUKUTE Mery
HAI[MOHATTHUTE U MelyHapOJHUTE YCIOBH 3a MpUOUpame U IJacHpame Ha (PUHAHCHCKU CPEICTBA.
OBoj Tpyd NpeKy HAy4YHUTE METOJM Ha CHUHTE3a, CTAaTHUCTHYKA aHallu3a, CHCTEMaTHU3alluja,
KOMIIapaiuja, ACTYKTUBHOCT, WHAYKTUBHOCT M HCTOPUCKUOT METOJ; MMa 3a Led Jla TW OIHILe
reHe3aTa, CBONIYUPAKETO U ePeKTUTE OJ NPOIEecOoT Ha riobanu3anmyja W (UHAHCHCKA
nubepanuzaiyja.

Kiyunu 300poBH: MeryHapoIHA TPTOBH]ja, MHOBAIIMH, MEI'YHAPOIHO JBHKCHC HA KAaITUTaI.

GLOBALIZATION, LIBERALIZATION AND THE FINANCIAL (MICRO AND
MACRO) ECONOMIC DISCREPANCIES

Danche Nikolovska Vrateovska?
!Commission of Education, Local Government, Shtip

Abstract

As a result of the increasing growth of international trade, technological innovation and liberalization
of the international capital movements, There is also a faster globalization of international capital
movements. The free international circulation of money, capital, securities and foreign exchange, are
due to differences between national and international requirements for collecting and placing funds.
Through the scientific methods of synthesis, statistical analysis, systematization, comparison,
deduction, induction and historical method this paper aims to describe the genesis, evolution and
effects of the process of globalization and financial liberalization.

Key words: international trade, innovations, international movement of capital

Bogsen

EKOHOMCKI/ITG ar€éHTHu BO norpara 10 JII/IBCp?;I/I(i)I/IIH/IpaH pI/I3I/IK " 10T 0JIEMO OHJ'IOI[YBaI-Le Ha HUBHUTC
CpelcTBa, T'M TMPOIIMPYBAaaT CBOUTE TPAaHMUIM Ha JICIyBalkbe HHBECTUPAJKM M BO CTPAHCKH
(dbunHaHcuCKHU cpeacTBa. ['onemute MeryHapoaHU (PMHAHCHCKU Ta3apu CE CO3/1a/10a KaKo pe3yJTaT Ha
panuIHUOT MOPACT Ha TOJIEMUHATA U 3HAYCHETO Ha MEI'YHAPOIHUTE TPAHCAKIIUHU, KO Oea HaCOUYCHH
KOH rojieMuTe (PMHAHCUCKHU LIeHTpU. ['onemMuHaTa Ha (GOPMHPAHUOT KAaNHUTaJl € TOJKaBa LITO OBHE
LIEHTPH T10]1 BIIMjaHHE Ha CBOMTE MOTPeOH, IIOCTOjaHO TH PYIIAT ITOCTOJHUTE IIEMH Ha (PHHACUPAE U
OTBapaar Mpolec Ha KOHTUHYWPAHH MHOBALMK. TEOpEeTCKUTE UCTpa)kyBama roBOpaT J€Ka OCHOBEH
KaTaJiu3aTop Ha TJ00aTHUTE €KOHOMCKH HMHTErpalud He Oelle MeryHapojHaTa TProBHja, TYKY
Mel'YHapOJHOTO JBUXEHe Ha KanuTauoT. Co HamylTameTo Ha (UKCHUTE JIEBU3HH KYPCEBH BO
cenymaecetute roauHu Ha XX BeK, (PUHAHCHCKUTE TEKOBH (a4 KaKo pe3ynTaT Ha CPYIICHUTE
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Oapuepu 3a cI000AHO JBMKEHE Ha KPATKOPOYHHUOT KalKTal), PamuIHO ce 3roemyBaaT. l[Ipomecor
Ha rino0Oanu3anuja Ha (UHAHCUCKUTE ma3apu Mojpa3Oupa Y4ecTBO Ha HWHTEPHALMOHAIHU U
MYJITHHAIIMOHATHN OaHKW, 00eM Ha MeI'yHapOJHU TpPaHCAKIMKU INTO T'O HAaJMHUHYBa 00EMOT Ha
TPrOBCKU TPAHCAKIIMH, [10jaBa Ha CEKjypUTH3alMjaTa, pa3HO00Pa3HOCT U Pa3BUEHOCT Ha ONepaIluuTe
Ha (PMHAHCHCKHUOT Ta3ap, CTECHYBamhe HA KAMAaTHUTE MApTHHH 3apajyl 3rojeMeHaTa KOHKYpPEHIIH]a,
OCTBapyBam€ Ha HAJHAI[MOHAJICH MOHHUTOPUHI WM CyINepBU3Mja HAa (PUHAHCHUCKHUTE MOCPEIHUIH,
CO3/1aBam¢ HA 3aCTHUYKH KPEIUTHU, KOP30OLMjaTHU ¥ CHHINKAIHA 3a€MH, HHTCH3MBHA yIIOTpeda Ha
NpOIyJ3MBHA TEXHUKA M TEXHOJIOTHja, HEMPEeKHMHATO pabOTHO BpeMe, HHTErpUpame Ha
€BPOBAJYTHUOT I1a3ap CO OCTAHATUTE CBETCKH Ma3apy UTH.

Pa3Bojuute ha3u Ha r100aTU3aAIUOHUOT MPOIIEC

Moske n1a ce u3/1BojaT YeTUpH nepuoau — (pasu Ha rimodanuzanyja:

% Ilpséa ¢paza xoja 3amouyHyBa BO cpeauHata Ha 60-ture ToamuHu Ha 20-HOT BEK Kora ce
UHTErpupaaT XOMOTEHU 3€MjU BO TpyMalMH, EKCIUIO3MBHO C€ pa3BUBaaT MelyHapOIHHTE
TPrOBCKU OJIHOCH, KOPHOPAIIMUTHTE T'O WHTEPHAIM3UPAAT CBOCTO PA0OTEHE, 3rojieMyBame Ha
ynorata Ha MM®, Cercka OaHKa UTH.

Bmopama ¢aza ™ onbenexya 70-TUTe TOAWHHM KOTa CE€ HMHTCH3UWBHpaaT (DMHAHCHCKUTE
OJIHOCH, C€ 3rojIeMyBaaT IUIATHO-OMIaHCHUTE neuiuTH, (Kaj 3eMjUTe YBO3ZHMUYKH HA HadTta) 3a
cMeTKa Ha cydummrure (Kaj 3aMjUTe BO Pa3BOj-U3BO3HMUYKHTE Ha HadTa), 3rOJIEMEH YBO3 Ha
KaruTal Kaj 3eMjUTE BO Pa3Boj O JCPHUIIMTH BO TUIATHUTE —OUITAHCH.

Tpemama ¢haza ¢ BpameHa Bo 80-TuTe TOAMHHM U € oOj0enekaHa CcO NPoOJIEeMOT Ha
MPe3aJ0KEHOCT Ha 3€MjUTE BO Pa3BOj U PENpOrpaMUpameTo U peduHACHUPake Ha HUBHUTE
JONTOBU, c€ (OopMHUpaaT a3MCKUTE TUTPU KAKO HOBU (PMHAHCHCKH IIEHTPH, CE 3aCHIIyBaatr
MpoLIeCUTE 3a U3rpazda Ha eBPOIICKUOT MOHETAPEH CHCTEM UTH.

Yemepmama ¢haza 3anounyBa BO 90-THTE TOJAMHM Ha MHHATHOT BEK M Tpae IO JICH JEHEC.
OcHoOBHa 11e]1 € 1[eJ0CHA HHTETPUPAHOCT HA €KOHOMCKHUTE U (PMHAHCHCKUTE OJHOCU Ha 3eMjUTE
uysieHKH Ha EBporickara YHuUja Bp3 OCHOBA Ha €/IHA €IMHCTBEHA BAIYTa-EBPOTO.

X/
°

X/
°

X/
°

KapakrepucTuku Ha rj100a1u3a1lHOHMOT Nponec Ha GUHAHCHCKHUOT Ma3ap

I'onemuot riao6anu3anoHeH OpaH Ha (GUHAHCUCKHUOT Ia3ap € KapaKTepU3UupaH CO CE MOrojeMo
y4ecTBO Ha OaHKUTE Ha MeI'yHapOJHHUOT Ma3ap Ha KanuTaja. baHkuTe cBOMTE aKTHBHOCTH MOXAT J1a
I'M IpOIIMpaT HaJBOpP OJf MaTHYHATa 3aeMja MpeKy rpajiekhe Ha CBOM (huiMjamu BO APYTH 3eMjH,
IIPEKy BpILIEHE Ha aKBU3UIIMja-KyIlyBambe Ha CTpaHCKa OaHKa WM NMPEKY KyNyBambe Ha MaKeT aKlUu
o]l cTpaHcka 6aHka. Cute 0aHKM KOM Ce PEerMCTpUpaHU BO HEKOja oJl 3eMjuTe uieHkd Ha EY, numaar
[paBo Ja oTBapaaT ¢uiMjaau BO 3eMjuTe wieHKH Ha EVY u ceto Toa Bo paMKu Ha MHTEHIMjaTa 3a
co3/laBame Ha €IUHCTBEH OaHKapcku mMaszap Bo yHMjata. Bo pamku Ha EBpomnckata ekoHOMCKa
3aeIHUIA Ce rapaHTUpaHM cil000AaTa Ha JBUKEHE Ha KaUTaJIoT, JaBambeTo Ha (PMHAHCUCKU YCIyTU
u Qopmupamero Ha (uHaHCHMCKM HMHCTUTYHMH. OO06eMOT Ha MelyHapoJHUTe (UHAHCUCKU
TpaHCAKIMU, HAJAMHHYBajKM o 00eMOT Ha MelyHapOJHUTE TProBCKM TPAHCAKIMM TH MPaBU
aBTOHOMHHU Mel'yHapoJHUTEe (UHAHCUCKM TpaHcakuuu. Pa3BojoT Ha cekjypuTH3alujara, ce
MTOBUCOKOTO HUBO Ha KOHKYPEHTHOCT, OCTBapyBameTO Ha (hMHACHCKA M KallWTalHA IOBP3aHOCT Ha
OaHKMTE OJ DPAa3IUYHU 3€MjH, CO3JaBakETO HAa HHTEPOAHKAPCKU JIENO3UTH, C€ IOroJIEeMOTO
KOPUCTEHE€ Ha TNpPOMYJI3MBHA, KOMIjyTepcka TEeXHHKa W TEXHOJIOTMja, pa3BOjoT Ha
MYJITHHAIIMOHAIHOTO OAaHKAapCTBO, €KCMaH3MjaTa M MHTErpanujara Ha (UHAHCUCKUTE IMa3apy HU3
CBETOT C€ MCTO Taka 00eJieKja Ha MPOIIECOT Ha TJIo0an3aIyja.

Paznukurte nomery HallMOHAJTHMOT U MeI'YHAPOAHUOT (PMHAHCHCKHU CHCTEM
I'moGanu3npannoT pUHAHCHCKH Ma3ap, CIOPEeH CO HAIMOHATHHUOT CE pa3jiMKyBa CIOpEe]l CIeTHUBE
HajBaKHU KapaKTEPUCTUKHU:
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e Toj e 1eT0CHO HaTHAIIMOHAJICH U EKCTEPUTOPU]jAJICH;

e TproBujaTa € IUTUTAIHA, TEPUTOPUJATHO U BPEMEHCKH HEOTPAaHUYCHA;

e DUHAHCUCKUTE TProBIH CE CIYKAT CO HAaJHAILIMOHAIHU KOJEKCH Ha OJTHECYBAHE U TPrOBCKU
IIPaBUIIa;

e JloMMHHMpaaT MOPAJIHUTE U ETUYKUTE BPEAHOCTH, a HE HALIMOHAIIHUTE IIPABHU HOPMU;

e OpraHu3upat € Cropes NpaBuiiaTa v NPUHIUIIATE HA TTI00ATHUOT masap.

Tabena 6p. 3 Cmenenu Ha MEIYHAPOOHA (puHaAHCUCKA UHMezpayuja (60 muaujapou 0orapu u %) HU3 HEeKoaKy
nepuoou

EBpyro choHn Ha
CTpaHcK CpeOocTEa M O0BD oM EpyTo Nounden

1980-84 199094 200004 198084 1990-94 200004

CTe 9emMju (aeomapme momaperh T.124 6,411 76,142 397 1,209 3,564
WHEGCTED Ha GTHSHGHKA OMOBKTHH mHSecTruMme 1L 5.6 1 7.9 21.8 12.9 15.6 19,6
WOoen 80 KaEnWuTanoT o SKLMN 4.9 2.5 15.9 3.9 9.4 12.0
WuysocTEO BO O0MroT T5.1 Lo 4 5857 832 T5.0 GE.4
Pazsuenu ssumin (uorjapoe momape) 6,100 23 %69 69, 441 325 1.008 3,260
¥HeoTEo HA CTODAaHCHKH OWD eKTHHA MHBSCTHLUKF 161 1L7.9 21.4 123 13.9 16.9
Y¥WOoern B0 KandTanoT o Siue 5.5 9.9 16.5 4. 9.0 12.1
YWuscTao Ba 00 nroT T4.8B [t~ R S9.8 B33 T2 T1.0
Seuj B0 PR3IS0] (MEOTEPITE TOITEEE 259 2167 6,221 5 1543 288
YUeoT2o HA CTRPAHCKH OMD e THH MHEB SCTHL M 120 L7.6 el 159 4.4 48.6
YWoen 2o KanuranoT o0 SKuee 1.3 6.1 1O 1.5 11.7 12,1
YWuecoTBo Bo A0nroT 779 a6 ELoN 826 G3.9 393

Hzeop: Rogoff, Kenneth, M. Ayhan Kose, Eswar Prasad and Shang Jin Wei ” Financial Globalization: A
Reappraisal”, IMF Staff papers, Vol. 56 Number 1, 2009

JAucTpyOyuujara Bo npouecuTe Ha (pMHAHCHCKA JMbepaiu3anmja u riodaausanmja

I'mobGanm3anujata Tpeba na Oume chareHa Kako MPOIEC KOJIITO BO COBPEMEHHOT CBET
JIETePMUHUPA E€KOHOMCKO W (MHAHCHCKO HHTETPUPAE, MPEKy pYyIICHhe Ha EKOHOMCKHTE |
(buHAHCUCKUTE TpaHUIM U 3a0pa3aHa AudepeHiyjaiuja moMery pa3BueHUTe U MOMaJIKy pa3BUEHUTE,
CO TOA U oMery OoraTUTe ¥ CUPOMAIIIHUTE 3€MJU BO CBETOT.

CTaTuCTUKUTE TOBOpAT JieKa BO M3MUHATHTE TPUECETHHA TOJAWHU MPUIUYHO € 3roJieMeHa
HeeJHaKBaTa JUCTpUOYIHja HA KalmMUTaJoT Mely 3eMjuTe BO cBeToT. Copen eHO UCTpaKyBame Ha
Calvo, Guillermo u Carmen Reinhart, mpomoprujata momery TMeTTe HajoOOraTd H MeETTe
HajCUPOMAIIHU 3eMju BO cBeTOT BOo 1960 roauna Ouna 30:1, a Bo 1997 roguna 74:1 u oBaa pasnuka
KOHTHHYHpPAHO ce MpojuiadouyBa. J[Becte HajOoraTu jyfe BO CBETOT, BO HMHTpeBaioT 1993-2000
rOJIMHA, TO 3rOJIEMUJIE CBOETO OOTaTCTBO 3a MOBEKe Of JBa maTu. Tpojuara HajOooratu Jiyfe Ha
CBETOT CO CBOjOT KaluTaj MMaaT MOBHUCOK M3HOC Ha cpeAcTBa, oakonky BJII1 Ha yeTupueceT u ocym
HejHepa3BUeHU 3eMju Bo cBeToT. KoH kpajoT Ha 2001 ronvHa, neTMuHa Hajooratu Jiyre ynpaByBaaT
co okoiny 90% oxn ceerckuot BJIII. Bo cBeTtoT 50% 011 cBETCKaTa MOIMyIIanyja )KUBee co MOMaIKy OJ1
700 amepukaHcku gonapu per capita, 11,5% ox Hacenenuero Bo cBeToT uMma 15 000 amepuKkaHCKH
nonapu roguimHo. Cera eIHO MPOCEYHO CeMejCTBO BO AdpuKa TpOUIM MOMAanKy OTKOJIKY IITO
Tporeno npexd 25 ronuan. Ham 1,2 munujapau ayre >kuBeaT BO ariCOJIyTHA CHPOMAIITH]a CO JHEBEH
mpou3BOJ o7 | aMepuKaHCKHU Joiap a 2,8 MUIHjapIu Jiyf'e )KUBeaT co caMo 2 aMEepPUKAHCKHU JI0JapH
nHeBHO. Okony 44 000 TpancHaIoHaTHU KoMmanuu co okory 280 000 cBou aduiinjaniuy BO CBETOT
3a3emMaaT BpPBHHM MecTa BO MHOTY JAejHOCTH, a Hag 90% oa THe KOMIIaHMM BO OCHOBa ce
KOHIIEHTPUPaHHU BO Pa3BUEHHUOT CBET. TOKMY BO OBaa HACOKa € M CKENTHUIIM3MOT Ha HOOEIOBEIOT 3a
exkoHomuja Bo 2001 roguHa M MoOpaHelIeH IaBeH ekoHoMHUCT Ha Ceercka Oanka — Joseph Stiglitz,
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KOj pazodapaH oj TI00aTHUOT MPOoIleC Ha TPaH3UIMja Ha 3eMjUTE KOH HeonnOepalieH KalmuTalu3aM,
Ke MoJIBJieue JieKa MpoIecoT Ha riodain3airja Ha HAYMHOT Ha KOj € KOHIICTITUPaH U Ha HAYMHOT Ha
KOj C€ peanu3upa , He € 32 JOOPOOUTOT Ha CUTE 3EM]jH.

3akiay4ok

Ce cMmera jaeka ¢uHacuckaTta riaobanusanuja Ou Tpebaao 1ma JoBene A0 yHaANpenyBame Ha
(UHCUCKMOT pa3BOj M JO KANUTAIHU TPWIUBKA O]l KAMHUTATHO-CYQUIUTAPHUTE 3E€MjU KOH
KalnuTajgHo-mocupoMamrHuTe 3eMju. OTBOpeHOCTa Ha HAIMOHAJIHUTE EKOHOMHHM 3a CTPaHCKU
KamuTajal W CTPAaHCKU (PUHAHCHUCKM WHCTUTYIIMH ja 3TOJIEeMyBa KOHKYPEHIIMjaTa Ha JOMAITHHOT
¢bunancucku nazap. Ho cenak, mocTou u IjpHa CTpaHa Ha MPOLECOT Ha (pUHAHCHCKA Tubepanu3anyja
KOja TpeIu3BUKyBa MpoaIabodyBame Ha ja30T TOMely pa3BUCHHUTE M HEPA3BHCHHUTE 3EMjH,
HeeJIHaKBa JUCTpUOyIMja Ha OOTaTCTBOTO HA MUKPO U MaKpO €KOHOMCKO HMBO, MOXKE J1a JIOBEJIE /10
M03ajMyBadKi OyM WHUIIMPAH O] KAUTATHUTE MPUIHBH, KaKO U Op30 IBUXKEHC (MPUIMB) HA T.H.
HIMEeKyJaTUBHUOT KamuTall, KOj MO HEroBoTo (Op30 - MpeKy HOK) OIUIOAYBame Ma OJJIeBame O]l
3eMjUTE€ BO TpaH3WIIMja W Pa3BOj, MOXKE Jla OCTaBH CBOEBUJICH mycTom Bo wucrara. Cmabara
MpYACHIIMOHA CYNEpBU3Hja U HEJAOCTUTOT Ha EKCIepTHh3a BO CeNIeKIHMjaTa U HaJrJeyBambeTo Ha
3aeMo0apaTenuTe, JOBeAyBa 0 TOJeMH 3aryOu Ha OaHKapackuTe MHCTUTYLMH. McTpaxkyBamara
MOKaXXyBaaT JleKa rojieMuTe (PUHAHCHCKM KPH3U HAcTaHalle Kako pe3yjaT Ha co3JaBambe Ha
MOHETapEH BUIIOK U 3apaji HENMPABWIHO (YHKIIMOHUpame Ha (prHAHCUCKUOT cucteM (HukomoBcka
BpateoBcka, 2015). HenoBonHO peryianpaHuoT (pUHAHCHCKH CHCTEM MOKE Ja MpeIu3BUKa Harjo
MOBJICKYBakhE HA KAITUTAJIOT OJI ITa3apUTe HA 3€MjUTE BO Pa3BOj M TPAH3WIMja WM BAKBHTE HAIaIu Ha
HIMEeKyJaTUBEH KamuTal MPOJaylupaaT €KOHOMCKM KpaX BO THE CHCTEMHU. TOKMY 3aToa, MHOTY
CBETCKM €KOHOMHCTH CMETaar JieKa Tudepain3annjara Ha KalliTATHATE CMETKH UMa BakKHA yIIOTa BO
MOTTUKHYBakETO Ha (PMHAHCUCKUTE KPU3U BO CBETOT.
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