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Apstrakt 
 
Edna od najaktuelnite temi vo sovremenata ekonomska literatura, koja vo 
posledno vreme dobiva se pogolemo zna~ewe, e liberalizacijata na 
kapitalnata smetka.  Kapitalnata liberalizacija predizvikuva  golem broj, 
naj~esto, protivre~ni efekti za nacionalnite ekonomii. Vo toj kontekst, 
edno od najinteresnite pra[awa, koe e predmet na istra`uvaweto na ovaa 
disertacija, pretstavuva vlijanieto na liberalizacijata na kapitalnata 
smetka vrz finansiskat a st abilnost . 
 
Liberalizacijata na kapitalnata smetka ovozmo`uva poefikasna 
me\unarodna alokacija na sredstvata i predizvikuva niza drugi povolni 
efekti vo zemjite koi ja sproveduvaat. Zgolemenata mobilnost na kapitalot, 
na zemjite so niski stapki na doma[no [tedewe, im ovozmo`uva da obezbedat 
stranski izvori za finansirawe na sopstvenite produktivni proekti i da go 
zgolemat ekonomskiot rast, a so toa i standardot na `iveewe i vrabotenosta. 
Kapitalnata liberalizacija na investitorite im ovozmo`uva da izvr[at 
diverzifikacija na svoeto portfolio, t.e. mo`nost da go disperziraat 
rizikot. Vsu[nost, vakviot proces ovozmo`uva ostvaruvawe na najvisoka 
stapka na prinos, pri dadeno nivo na rizik, odnosno alokacija na 
ograni~enite resursi vo najproduktivni investicii, zgolemuvaj]i gi, na toj 
na~in, ekonomskiot rast i blagosostojbata na pooddelnite ekonomii. Isto 
taka, liberalizacijata na kapitalnite dvi`ewa, na doma[nite rezidenti im 
obezbeduva zgolemen pristap na stranskite pazari na kapital. Vsu[nost, 
vakviot proces na zemjite im ovozmo`uva podobro da se  vklu~at  vo svetskite 
tekovi na [tedewe i investicii, kako i da ja zgolemat  dlabo~inata i 
efikasnosta na doma[niot finansiski sistem. 
 
Sepak, pokraj pridobivkite koi proizleguvaat od finansiskata 
liberalizacija, taa predizvikuva i rizici, osobeno vo uslovi na re`im na 
fiksen devizen kurs. Vo takov slu~aj, ~esto doa\a do sozdavawe na 
makroekonomski neramnote`i, koi potoa generiraat {pekulativni napadi 
vrz doma{nata valuta. So cel da go odbranat fiksniot kurs, vlastite ~esto 
pati gi zgolemat kamatnite stapki, {to mo`e da predizvika negativni 
posledici vrz celiot bankarski sistem i stabilnosta na ekonomijata, vo 
celina. So liberalizacija na kapitalnite dvi`ewa, tekovite na kapitalot e 
mnogu pote{ko da se kontroliraat, pa zatoa procesot na finansisko 
otvorawe voobi~aeno e prosleden so problemi i seriozni naru{uvawa na 
finansiskata stabilnost, pa duri i so te{ki finansiski krizi.  
 
Kako primeri mo`e da poslu`at za~estenite finansiski krizi vo poslednive 
dve decenii (Meksiko, Argentina, Rusija, aziskata kriza od 1997 godina itn), 
koi, vo zna~itelna merka, go smenija stavot na akademskite ekonomisti za 
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finansiskata globalizacija. Tie krizi, po~nuvaj]i od meksikanskata, se 
narekuvaat “krizi na kapitalnata smetka” i site se karakteriziraa so 
neodr`livi deficiti na tekovnite smetki, finansirani na rizi~ni na~ini.  
 
Pred aziskata kriza, me\u vode~kite ekonomisti zapo~na da se nazira 
konsenzus, deka zemjite vo razvoj treba [iroko da ja prifatat 
liberalizacijata na kapitalnite tekovi. No, posle aziskiot debakl od 1997-
1998 godina, kriti~arite na finansiskata globalizacija stanaa pobrojni i 
poglasni, uka`uvaj]i na toa deka nejzinite pridobivki se nedokumentirani i 
“nedofatlivi”, a rizicite golemi i realni. Sega[nite potresi na 
finansiskite pazari vo razvienite zemji, svedo~at za toa kolkava e 
nestabilnosta, duri i na ~isto doma[nite finansii, vo prisustvo na 
informaciski asimetrii i nesoodvetna motiviranost. Od seto ova, jasno 
proizleguva deka zemjite vo razvoj, koi imaat seriozni strukturni 
nedostatoci, treba da bidat osobeno pretpazlivi vo nivniot pristap kon 
finansiskoto otvorawe. 
 
Sepak, vo trudot glavno se naglasuva pogolemata pridobivka od kapitalnata 
liberalizacija od nejzinite potencijalni tro[oci, no, pod uslov, zemjite 
dobro da se podgotvat za vakviot proces. Pri toa, se prepora~uva najprvin da 
se namali  fiskalniot  deficit i da se dovede na edno odr`livo nivo, potoa 
da se liberalizira nadvore[nata trgovija, pa da se izv[i  soodvetno 
regulirawe  i jaknewe na finansiskite institucii, a duri potoa napolno da 
se liberalizira kapitalnata smetka. Pokraj toa, za da se odr`i finansiskata 
stabilnost vo zemjata, prvo treba da se liberaliziraat dolgoro~nite, a potoa 
kratkoro~nite kapitalni transakcii. Vsu[nost, otvoraweto na finansisko-
kapitalnata smetka, treba da bide posledna faza od stabilizaciskata 
programa na zemjata.  
 
Vo taa smisla, za da se namali rizikot od finansiskite krizi, denes, re~isi 
postoi konsenzus deka procesot na liberalizacija treba da se odviva 
postepeno.  Se razbira, ne postoi nekoj univerzalen redosled na ~ekori kon 
finansiskoto otvorawe, no patot kon taa cel pribli`no treba da izgleda 
vaka. Po~eten uslov e vramnote`uvawe na fiskalnite smetki. 
Liberalizacijata na kapitalnite transakcii, bez prethodno da se vospostavi 
fiskalna disciplina, bi dovela do prezadol`enost i do neodr`liv buxetski 
deficit. Po reduciraweto na deficitot i negovo sveduvawe na odr`livo 
nivo, se prepora~uva da se liberaliziraat cenite i nadvore[nata trgovija. 
Va`en aspekt na celiot proces e da se liberaliziraat finansiskite 
institucii, no i soodvetno da se reguliraat i da se zajaknuvaat. Doma[niot 
finansiski razvoj mo`e zna~itelno da go olesni `ivotot so eksternata 
liberalizacija. 
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Zna~aen moment, za liberalizacijata na kapitalnata smetka vo na{ata 
zemja, e potpi{uvaweto na Spogodbata za stabilizacija i asocijacija (SSA) 
so Evropskata unija, spored koja se predvide celosno osloboduvawe od 
ograni~uvawata kaj tekovnite transakcii i postepena liberalizacija kaj 
kapitalnite transakcii. R.Makedonija pripa|a na onaa grupa zemji, koi 
sakaat da gi iskoristat site povolnosti od kapitalnata liberalizacija. 
Sepak, treba da se ima predvid faktot deka so sproveduvaweto na vakviot 
proces, celiot ekonomski sistem na zemjata se otvora i stanuva visoko 
osetliv na dvi`ewata na kapitalot. Poradi toa, od golemo zna~ewe e da se 
razvie takva ekonomska politika, so koja bi se iskoristile site beneficii 
od liberalizacijata, no, vo isto vreme i bi se za{titile od nejzinite 
negativni posledici. 
 
Kako rezultat na se pogolemata liberalizacija na kapitalnata smetka i 
za~lenuvaweto vo Svetskata trgovska organizacija, kako i zaradi  
aplikacijata za ~lenstvo vo EU, RM naskoro ]e se soo~i so trilemata vo 
ekonomskata politika. Kako [to e poznato, taa se karakterizira so pojavata 
na nemo`niot t riagolnik, t.e. so nemo`nosta za koegzistencija me\u 
liberaliziranata kapitalna smetka, fiksniot devizen kurs i vodeweto  
nezavisna monetarna politika. Toa ]e ja dovede vo pra[awe opravdanosta od 
primenata na re`imot na fiksen devizen kurs. Vo toj kontekst, se postavuva 
pra[aweto za toa so kakva monetarna  strategija R.Makedonija da prodol`i 
vo idnina? 
  
Iskustvoto na novite ~lenki na EU sugerira deka verojatno  najsoodvetna bi 
bila strategijata na targetirawe na inflacijata, kade[to primarna cel na 
centralnata banka e niskata inflacija, koja bi trebala da obezbedi cenovna 
stabilnost, namaluvawe na kamatnite stapki  i zabrzuvawe na ekonomskiot 
rast. 
 
Sepak, opredeleni karakteristiki na makedonskata ekonomija ne odat vo 
prilog na prifa]aweto na monetarnoto pravilo na targetirawe na 
inflacijata. Imeno, kako mala i otvorena ekonomija, RM e visoko senzitivna 
na promenite vo svetskite ceni na primarnite proizvodi i na promenite vo 
devizniot kurs. Mo`ebi glavna pre~ka za napu[tawe na re`imot na fiksen 
devizen kurs, e toa [to evroizacijata se u[te pretstavuva [iroko 
rasprostranet fenomen vo makedonskata ekonomija. Vrz osnova na seto 
izneseno, mo`eme da zaklu~ime deka, iako na podolg rok, targetiraweto na 
inflacijata mo`e da se nabquduva kako soodvetna opcija za RM, vo ovoj 
moment i vo ovie ekonomski uslovi, na[ata zemja ne gi ispolnuva klu~nite 
preduslovi za prifa]awe na strategijata na targetirawe na inflacijata. 
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ABSTRACT 
 
One of the most prevailing issues in the contemporary literature, which is gaining greater 
significance lately, is the capital account liberalization. The capital liberalization initiates 
larger number of, very frequently, contradictory effects for the national economies. In 
accordance with that, one of the most interesting issues, which is the subject of this paper, 
is the impact of the capital account liberalization on the financial stability. 
 
The capital account liberalization enables more efficient international allocation of the 
assets and causes a number of other positive effects in the countries where it is 
implemented.  The increased mobility of the capital enables the countries with low saving 
rates to attract foreign financial sources for their productive projects and to enlarge the 
economic growth thereby increasing the life standard and the employment. The capital 
liberalization enables the investors to diversify their own portfolios, that is, to disperse 
the risk. In other words, this process enables achievement of the highest profit rates, at a 
certain risk level, that is, allocation of the limited resources within the most productive 
investments, thus increasing the economic growth and the welfare of particular 
economies. The liberalization of the capital flow provides the domestic residents with 
increased access to the foreign capital market as well. In fact, this process enables the 
countries to follow the world trends for savings and investments, thus enlarging the depth 
of the domestic financial system, thereby increasing its efficiency. 
 
Nevertheless, apart from the benefit which results from the financial liberalization, there 
exist risks as well, particularly in a situation of fixed exchange rate. In a case like this, 
there is a possibility of macroeconomic imbalance and speculative attacks over the 
domestic currency. In order to defend the fixed rate, the authorities very frequently raise 
the interest rates, which can cause negative implications on the bank system as a whole 
and may fully influence the economic stability. By liberalizing the capital mobility, it is 
becoming more difficult to control the capital flow. Therefore, the process of financial 
opening is frequently followed by problems and serious violation of the financial stability 
and even difficult financial crises. 
 
To exemplify the aforementioned, we could use the frequent financial crises in the past 
two decades (such as the ones in Mexico, Argentina, Russia, the Asian crisis from 1997 
et cetera), which have significantly changed the attitude of the academic economists 
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about the financial globalization. Those crises, beginning from the Mexican one, are the 
so called “crises of capital account”, and they are all characterized by unsustainable 
deficits of current accounts, financed on various modes. 
 
Before the Asian crisis, the leading economists seem to have reached consensus over the 
fact that the less developed countries should broadly accept the liberalization of the 
capital flows. Nevertheless, after the Asian debacle from 1997-98, the critics of the 
financial globalization outnumbered and became louder, indicating that the benefits of it 
are undocumented and “ intangible”, as well as greater and real . The current instability of 
the financial markets in the developed countries, testifies for the great instability even of 
the domestic finances, in the presence of information asymmetry and inappropriate 
motivation. Due to the aforementioned, it is obvious that the under developing countries 
with serious structural deficiencies, should be especially cautious with their approach 
towards the financial opening. 
 
Nevertheless, the paper mainly emphasizes the greater benefit from the capital 
liberalization from its potential costs, provided the countries prepare themselves well for 
this process. In addition, it is recommended that first of all the financial deficit is to be 
lowered and brought to a sustainable level, then liberalize the foreign policy, regulate and 
strengthen the financial institutions, and only after  liberalize fully the capital account. 
Apart from that, to maintain the financial stability in the country, primarily it is necessary 
to liberalize the long-term, and later the short-term capital transactions. As a matter of 
fact, the opening of the financially-capital account should be the last phase in the 
stabilization program of the country. 
 
Therefore, nowadays, practically there is a consensus to process the liberalization 
gradually in order to lower the risk from the financial crises. There is no universal 
sequence of steps in the process of the financial opening; however the path towards 
achieving that goal should roughly go as follows. The primary condition is balancing the 
fiscal accounts. The liberalization of the capital transactions without establishing the 
fiscal discipline previously would result with heavy liabilities and unsustainable budget 
deficit. After the reduction of the deficit to a sustainable level, liberalization of prices and 
foreign policy is recommended. It is of great importance for the whole process to 
liberalize the financial institutions but also to regulate and strengthen them appropriately. 
The domestic financial development may significantly alleviate life with external 
liberalization. 
 
Signing the Stabilization and Association Agreement (SSA) with the European Union 
represents a moment of great significance for the liberalization of the capital account in 
our country since it provides complete exemption of the limitations of the current 
transactions and gradual liberalization of the capital transactions. Republic of Macedonia 
belongs to the group of countries which want to use all the benefits from the capital 
liberalization. Nevertheless, it should be taken into consideration that with the 
implementation of this process, the whole economic system of the country opens out and 
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becomes sensitive with the mobility of the capital. Therefore, it is of great importance to 
develop such economic policy that would use all the benefits from the liberalization, but 
would also protect from the negative consequences. 
 
As a result of the greater liberalization of the capital account and the registration in the 
World Trade Organization, and the application for membership in EU, the Republic of 
Macedonia will very soon face the trilemma in the economic policy, due to the 
impossible “triangle”, that is liberalized capital account, fixed exchange rate and 
independent monetary policy making. This will bring up the issue whether the application 
of fixed exchange rate is legitimate. In this view, the issue is, what monetary strategy 
should the Republic of Macedonia apply in the future. 
 
The experience of the new EU members suggests that probably the most appropriate 
strategy would be the one to target the inflation, where the primary goal of the central 
bank would be the low inflation, which would provide price stability, lowering the 
interest rates and acceleration of the economic growth. 
 
Nevertheless, certain characteristics of the Macedonian economy do not contribute to the 
acceptance of the monetary principle for the inflation targeting. Namely, as a small and 
open economy, the Republic of Macedonia is highly sensitive towards the changes of the 
world prices for the primary products and towards  the exchange rate changes. Perhaps 
the main obstacle for preserving the fixed exchange rate regime, is the fact that the 
euroization is still widely spread phenomenon in the Macedonian economy. In 
accordance with the aforementioned, we can conclude that even though the inflation 
targeting may be observed as an appropriate option for the Republic of Macedonia in the 
long run, at this moment and under these economic conditions, our country does not 
fulfill the conditions for accepting the inflation targeting strategy. 
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