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ArcrpakT

Enna op HajakTyelnHUTE TEMU BO COBpeMeHaTa €KOHOMCKa JITepaTypa, Koja BO
IOCIIEHO BpeMe [00MBa ce IOrojeMo 3Hauewe, € Jubepanusanujata Ha
KanuTtaigHaTa cMerka. KanuranHaTa nubepanusanuja npefu3BUKyBa roieM Opoj,
HAajuyecTo, MPOTUBPEYHN €(EeKTH 3a HAIMOHAIHUTE €KOHOMUU. BO TO] KOHTEKCT,
€IHO Ofi HajUHTEPECHUTE Mpalllamka, KOe € MPEeAMET Ha MCTPAXKyBaHE€TO Ha OBaa
nucepTalyja, MpeTcTaByBa BIMjaHUETO Ha nubOepalu3anMjaTa Ha KamuTalHaTa
cMeTKa Bp3 (PMHAHCHCKAT a CT aOMIIHOCT .

JInbepanu3anujaTa Ha KamuTalHaTa CMETKa OBO3MOXYyBa IoeduKacHa
MefyHapoiHa ajioKalyja Ha cpeficTBaTa M MPEAW3BHKYyBa HU3a JPYrd TOBOJHH
e(eKTH BO 3eMjUTe KOM ja CIIPOBEAyBaaT. 3rojieMeHaTa MOOMIHOCT Ha KaluTajoT,
Ha 3€MjHTEe CO HUCKM CTANKM Ha JOMAIITHO IITEAeHE, MM OBO3MOKYBa fja 06e30eaT
CTPaHCKM U3BOPH 32 (PMHAHCHPAHHE HA COTICTBEHUTE MPONYKTUBHU MPOEKTH U Jia TO
3rojieMaT eKOHOMCKHOT PacT, a CO TOa W CTaHAapAOT HA KWBEEHhe M BpaOOTEHOCTA.
Kamurannata nubepanusainyja Ha WHBECTUTOPUTE MM OBO3MOKYBa Jja M3BpIIAT
nuBep3nUKanmja Ha CBOETO MOPT(ONMO, T.e. MOXKHOCT fla TO AWCIEpP3UpaarT
pPU3MKOT. BCyIIHOCT, BaKBMOT MpOIeC OBO3MOKYBa OCTBapyBam€ Ha HajBHCOKA
cTamka Ha TIPWHOC, TPW MAajlecHO0 HWBO HAa PHU3WK, OJHOCHO aJloKaluja Ha
OTPaHUYECHHUTE PECYPCH BO HAJIPONYKTUBHU MHBECTHUIUH, 3TOJIEMYBajK1 TH, HA TOj
HA4YMH, EKOHOMCKHUOT pacT u OJarococTojbaTta Ha MOOAAETHUTEe eKoHoMmu. KcTo
Taka, Tudepanm3anyjaTa Ha KaluTaTHATE ABMXKEHAa, HA JOMAITHATE PE3UICHTH UM
0o0e30eflyBa 3rojieMeH INpUCTall Ha CTPAHCKUTE Mas3apu Ha KanuTajia. BceymHocr,
BaKBHOT TPOIIEC Ha 3€MjUTE MM OBO3MOXKYBA TOTOOPO /1a C€ BKIIyYaT BO CBETCKUTE
TEKOBH Ha IITE[eHhe M MHBECTUIMHM, KaKO W Ja ja 3rojemMaT [jabouyuHaTa |
e UKacCHOCTA Ha TOMAIITHUOT (PUHAHCUCKH CUCTEM.

Cenak, mTOKpaj NpUJOOMBKUTE KOM HpousieryBaaT oj (HUHAHCUCKATA
nubepanu3anuja, Taa MPEIU3BUKYBa U PU3HUIU, OCOOEHO BO YCIOBH Ha PEXHUM Ha
¢pukcen peBuzeH kypc. Bo TakoB cayyaj, uyecto poafa [0 CO3laBame Ha
MaKpPOEKOHOMCKH HEPAaMHOTEXH, KOM MOTOA reHepupaaT IINeKyJIaTUBHA Hamajau
Bp3 foMainHara BajnyTa. Co 1en ga ro ogOpaHaT (PUKCHUOT KYpC, BJIACTUTE YECTO
NaTh TW 3rojeMaT KaMaTHUTE CTallKW, IITO MOXe Ja NpPeAu3BHKa HEraTUBHU
MOCIIEANIM Bp3 LEMUOT OaHKApCKM CUCTEM U CTaOMIIHOCTa HAa €KOHOMHjaTa, BO
nenuHa. Co nubepanusanmja Ha KaluTAJIHUTE JBUXKEHA, TEKOBUTE HA KAaIUTAJIOT €
MHOTY TOTEMIKO Ja Ce€ KOHTpOJMpaaT, Ia 3aToa MNpOLEecOT Ha (PUHAHCUCKO
OTBOpame BOOOMYAEHO € MPOCIEEH CO MpOoOIeMN U CEpUO3HM HapyllyBama Ha
(pmHaHCHCKaTa CTAaOMIHOCT, 11a YPU U CO TEIKU (PUHAHCUCKM KPU3H.

Kako npumMepn MozKe 1a mociayKaT 3a4ecTeHuTe (PMHAHCUCKH KPU3H BO MMOCTIETHUBE
nBe nenennn (Mekcuko, Aprentuna, Pycuja, a3uckara kpu3a of 1997 roguaa utH),
KOM, BO 3HAUUTEJHA MEpKa, IO CMEHMja CTaBOT HA aKaJ[€eMCKUTE €KOHOMHCTH 3a
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(puHaHcuckaTa rinobanu3anyja. Tue Kpus3u, MOYHYBAjKM Off MEKCHKAHCKaTa, ce
HapeKkyBaaT “KpHM3M Ha KaluTajHaTa CMeTKa” M CHTe ce KapakTepus3upaa co
HEOJIP>KJIMBH Ie(PUIUTH HAa TEKOBHUTE CMETKH, (PDMHAHCUPAHU HA pU3UYHI HAUMHH.

IIpen a3uckata kpmsa, Melfy BOJEUKHTE EKOHOMHCTH 3aloOyHa fla Cce Ha3upa
KOHCEH3YyC, JleKa 3eMjuTe BO pa3Boj Tpeba MUPOKO fAa ja mnpudarar
nubepanu3alnyjaTa Ha KanuTaaHuTe TekoBu. Ho, nmocne aszuckuot gedakn ox 1997-
1998 ropuna, KpuTHYapuTe Ha (PUHAHCUCKATA riaolainu3anyja craHaa NOOPOJHU U
MOTJIACHHU, YKaXKyBajK1 Ha TOa ieKa HEj3MHUTE NPUAOOUBKY e HEJTOKYMEHTHUPAHU U
“HepodaTnuBu”’, a pusznnuTe ronemMu u peanHu. CeramHuTe NOTpPECU Ha
(puHaHCHCKHTE Ta3apu BO pa3BUEHUTE 3€MjU, CBeJoYyaT 3a TOa KOJKaBa €
HECTaOMJIHOCTA, AYpPHM M Ha YUCTO JOMAIIHWTE (PUHAHCUHU, BO MPHUCYCTBO Ha
MH(OpPMAIMCKN aCUMETPUM M HECOOABETHa MOTHMBHpaHOcT. O ceTo OBa, jacHO
npousJjieryBa JeKa 3€eMjuTe BO pa3BOj, KOM HMaaT CEPHUO3HU CTPYKTYpHH
HegocTaTony, Tpeba a OMgaT OCOOEHO MPEeTNas3jiuBM BO HUBHMOT IMpPUCTAN KOH
(puHAHCUCKOTO OTBOpaH-E.

Cenak, BO TPpyJOT TJIaBHO Ce HarjlacyBa morojeMaTta npujjoOuBKa Off KanuTajlHaTa
nubepanu3anyja ojf HEJ3UHUTE MOTEHIMjaJHU TPOIIOLH, HO, MOJ YCIOB, 3€MJUTE
MoOpo fa ce MOATOTBAT 3a BaKBUOT Tportiec. [Ipu Toa, ce mpemnopadyBa HajIpBUH jja
ce Hamanu (PUCKATHUOT NEeUIMT U Jja ce IoBeJle Ha €IHO Of[P3KIIMBO HUBO, TOTOA
na ce nmOepanwW3uwpa HaJBOpPEITHATA TPTOBHWja, Ma J1a CE W3BIIA  COOJABETHO
peryimpame W jakKHeHe Ha (PMHAHCUCKUTE WHCTUTYIWH, a TyPH TIOTOA HAIIOJHO Jla
ce mubepanu3npa KanutaaHaTa cMeTka. [Tokpaj Toa, 3a 1a ce ofp:ku (puHaAHCUCKATa
CTaOMITHOCT BO 3eMjaTa, IpBO Tpeba 1a ce mubepann3upaat JOJTOPOYHUTE, a TOTOA
KpPaTKOPOYHHUTE KaMUTAJIHU TPaHCcaKIuu. BeylHoCT, OTBOpambeTo Ha (PMHAHCHUCKO-
KaluTaJlHaTa CMeTKa, Tpeba ma Oumje mociemHa ¢asa oj craduianm3anucKaTa
Iporpama Ha 3emMjara.

Bo Taa cmucia, 3a ja ce HaMaJau PU3UKOT Off (PMHAHCUCKUTE KPU3H, IEHEC, PEUUCH
OCTOM KOHCEH3yC jleKa MpoIlecoT Ha mmbepanum3anmja Tpeba jfa ce OfBWBa
nocreneHo. Ce pa30upa, He IOCTOM HEKO] YHUBEP3aJIeH pefocie]l Ha YeKOpHU KOH
(pmHAHCUCKOTO OTBOpame, HO MATOT KOH Taa ILiesl NpuONMKHO Tpeba fa u3riena
Baka. [loueTeH yclmOB € BpaMHOTEXyBamke Ha (PUCKATHATE CMETKH.
JInGepanusanyjaTa Ha KalUTaJIHATE TPaHCAKLUH, 6€3 IPETXOHO f1a Ce BOCIIOCTaBU
(puckanna gucnumIMHA, OM TOBENA IO MPE3aJOKEHOCT 1 IO HEONPKINB OYIETCKH
necpunut. [lo peayuupameTo Ha [AePUIUTOT U HETOBO CBEyBame Ha OPKIMBO
HUBO, CE€ MpenopavyBa ja ce Judepanu3upaaT IeHATE W HAJJBOPEIIHATa TProBHja.
BaxeH acnekT Ha LEeIMOT Ipolec € fa ce aubepanu3upaar (PUHAHCUCKUTE
MHCTHUTYIMA, HO ¥ COOIBETHO JIa C€ PETyJMpaaT ! f1a ce 3ajakHyBaaT. [JoMamHnoT
(puHaHCUCKM pa3BOj MOXe 3HAYMTENIHO Jja TO OJECHH XXUBOTOT CO €KCTepHaTa
nubepanu3anyja.
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3HayaeH MOMEHT, 3a JuOepanu3alujaTa Ha KalWTallHaTa CMeTKa BO HallaTa
3eMja, € moTnuiyBameTo Ha CnorogbaTa 3a crabunu3zanuja u aconujanuja (CCA)
co EBporckara yHHja, cmopef Koja ce NpPEIBHJE ILETOCHO OCIO00fyBake Off
orpaHM4YyBamaTa Kaj TEKOBHHTE TPAaHCAKIUM M IOCTENeHa Julepain3anuja Kaj
KalnuTajJHUTe TpaHcakuuu. P.MakeqoHuja mpumara Ha oHaa rpyna 3eMju, KOH
cakaaT [la TM MCKOpHUCTAT CHTE IMOBOJHOCTH Off KamuTajHaTa IuOepanu3anuja.
Cenak, Tpeba fa ce uMma npeaBUp (PakTOT AeKa CO CHPOBENYBAHETO HA BAKBUOT
Ipolec, LENMOT €KOHOMCKHM CHCTEM Ha 3eMjaTa ce OTBOpa M CTaHyBa BHCOKO
OCEeTJIMB Ha JIBIXKeWmaTa Ha Kamurtanor. [Topagu Toa, off rojieMo 3Hauewme € fa ce
pa3BHe TakBa €KOHOMCKA MOJUTHKA, CO KOja OM ce MCKOpUCTUIIe cuTe OeHepuInn
on mmbepanmW3anujaTa, HO, BO WCTO BpeMe W OW ce 3alITHTUJIE Off HEj3MHHUTE
HEraTUBHU MOCIEANIN.

Kako pesynarat Ha ce morojemara jauOepaiu3anyja Ha KamuTajlHaTa CMETKa U
3ausieHyBameTo BOo (BeTckaTa TProBcka oOpraHusanuja, Kako U 3apajau
annukanyjata 3a wieHctBo Bo EY, PM Hackopo Ke ce coouu co Tpuiiemara BO
eKOHOMcKaTa noauTuka. Kako mTo e mo3HaTo, Taa ce KapakTepu3nupa co rnojaBaTa
Ha HEMOXHHOT T PHAroJHUK, T.€. CO HEMOXHOCTa 3a KOEr3uCTeHIja Mery
nubepanu3upaHaTa KamnuTajlHa CMeTKa, (PUKCHUOT JIEBU3€H KypC M BOJECHETO
HE3aBUCHA MOHETapHa NMoJauThKa. Toa Ke ja JoBeie BO Mpalllakbe OMpaBJaHocTa Off
MpUMeHaTa Ha peXUMOT Ha (PUKCEH eBU3eH Kypc. Bo TOj KOHTEKCT, ce mocTaByBa
MpallameTo 32 Toa CO KaKBa MOHeTapHa crpartervja P.MakenoHuja 1a npomoiku
BO MHUHA?

HckycTBOTO Ha HOBUTE WileHKN Ha EY cyrepupa geka BepojaTHO HajcOOABETHA OM
O6wia cTpaTermjaTa Ha TapreTupame Ha nH(uanmjaTa, KajielliTo MpuMapHa 1eil Ha
LeHTpajiHaTa OaHKa € HUucKaTa uHdJIanyja, koja ou Tpedbana ga o0e30eu IeHOBHA
CTabWIHOCT, HAMaJlyBarkh¢ HA KAMAaTHATE CTAalKN W 3a0p3yBamke HA €KOHOMCKHOT
pacr.

Cemnak, onpefeseH! KapaKTEpUCTHKMA Ha MaKeJOHCKaTa €KOHOMHja He OfjaT BO
npwior Ha mnpudakamkeTOo HAa MOHETApPHOTO MpaBWJIO HA TapreTupame Ha
uH(paanujata. UMeHo, Kako Majia 1 OTBOpeHa eKoHoMmuja, PM e BUCOKO CeH3UTUBHA
Ha MMPOMEHHTE BO CBETCKUTE IIEHW HA MPUMAapPHATE MPOU3BOAYN M HA TPOMEHHUTE BO
NIEBU3HUOT Kypc. MoxeOu riiaBHa peyka 3a HalyllITamke Ha PEesKUMOT Ha (DUKCEH
NIEBU3€H Kypc, € Toa INTO eBpou3alyjaTa ce YIITe IpeTcTaByBa LIMPOKO
pacmpocTpaHeT (DeHOMEH BO MakKeIOHCKaTa eKOHOMHja. Bp3 ocHoBa Ha ceTo
M3HECEHO, MOXKeEMe Jla 3aKJIy4ylMe fieKa, MaKo Ha MOJOJNT POK, TapreTUPamheTo Ha
uHIanujaTa MoXxe fla ce HaOJbyayBa Kako coofiBeTHa ommuja 3a PM, Bo 0BOj
MOMEHT U BO OBHE €KOHOMCKH YCIIOBM, HalllaTa 3eMja He T'M MCIOJHYBa KIYUYHUTE
NpeyCIOBH 3a pu(akame Ha CTpaTerujaTa Ha TapreTupame Ha nHQIanujaTa.



Becna I'eopruesa - [lokropcka [ucepranyja: , JIubepannzanyja Ha KanuTalHaTa
cMeTKa 1 (PpMHaHCUCKaTa CTaOMITHOCT “

Knyuynn 300poBu: (puHaHcucKa nuOepanu3anuja, (PUHAHCHCKA CTAOMITHOCT,
HEHAJIEjHU 3anupama, (PUHAHCUCKU KPWU3U, 3€MjU BO Pa3BOj, TPaH3UIUOHU
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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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