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BoBep

Introduction

AHpu BoHe

Ma3apHu eKOHOMUM BO Kpu3a:
KOH 3aKpernHyBame?

Hekonky 3Hauu ykaxysaaT Ha Toa
[leka CMe ro npexuBeane HajnowoTo
O/l CBETCKa EKOHOMCKa Kpu3a W Aeka
rnobanHnMoT PUHAHCUCKKX nasap ja us-
Apxan bypaTa: LeHuTe Ha akumuTe Ha
MHOry oA CBeTckute 6ep-
31 MOBTO PHO Ce BO MoAeM
N eKOHOMCKUTEe npeasuay-
Barba Ha KpaToK poK ce ro-
3UTUBHU. [IpOU3BOACTBOTO
npectaHa fa ce Hamanysa
BO CUTE rofieMn eKOHOMUMU.
MeryHapoaHMOT MOHETapeH
oHA rv Kopurnpalle cBo-
uTe npeasuaysansa 3a 2010
W cera ce ouyekyBa pacT
o4 3.1%. KopnopaTusHu-
Te duHaHCUK, 3aMp3HaTh
peuncu uena roguHa, ce-
ra ce aKkTMBMpaHu oj CTpa-
Ha Ha KOMMaHWUTE U UHBECTUTOPWUTE.

Ho, nako HajnowwoTo Moxebu e Haa-
MWHAaTO, AaneKy CMe 04 HOpMasiHOTO BO-
fere 6usHuc. HespaboTeHocTa NOBTOP-
HO Ce 3rofieMyBa BO NOBEKETO OZ 3anaj-
HWUTE eKOHOMWMM W OCTaHyBa Henpudar-
N1BO BKCOKa BO MakeaoHwWja v BO Lienu-
oT 6ankaHcku pernoH. MpoayKTUBHUOT
KanauuTeT Ha KOMMaHUWTE Ce YLUTE He e
LIefIOCHO MCKOPUCTEH. [NaBHMOT MNOTpo-
LyBaYy BO HaLUUTE EKOHOMUM He ce Mpu-
BaTHUTE BU3HUCK MW NTULLE, TYKY CE yLITe
e [ipxxaBaTa Koja Toa ro npasu npeky Bo-
BeAyBake UTHU MEPKM KouwTo Tpeba Aa

Henri Bohnet

Market economies in crisis:
towards recovery?

Several signs indicate that we ha-
ve survived the worst of the world
economic crisis and that the glob-
al financial market has weathered
the storm. Share prices in many of
the world’s stock markets
are on the rise again and
short-term economic fore-
casts are positive. Out-
put has stopped shrink-
ing in all big economies.
The International Mone-
tary Fund has corrected its
forecast for 2010 upwards
and expects now world-
wide growth to pick up to
3.1%. Corporate finance,
frozen for most of the past
year, is now being actively
raised again by companies
and investors.

But even though the worst may
be over, we are far from getting back
to business as usual. Unemployment
is still rising in most of the Western
economies - and remains unaccept-
ably high in Macedonia and the Bal-
kan region as well. Companies’ pro-
duction capacities are not yet being
used fully. Spending in our econo-
mies comes mainly from the state
by way of emergency measures to
prop up the economy and banks,
not from private business and con-

loanHa 7, 6p. 28, aekemspu 2009, Ckonje
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AHpu BoHe

Henri Bohnet

M MOTKpenaT eKoHoMujaTa M baHkuTe.
®uckanHWTe U MOHETapHUTE CTUMYyna-
umn oa Bnapata rv ybnaxyBaaT MOXHM-
Te WTeTW 3a 6aHKWTE M JOMaKWHCTBaTa.
BnaavHuTe JONroBM BO MHOMY Of CBET-
CKWTE BOAEYKN EKOHOMWM CE 3arpwxy-
BaYKM BUCOKW. M, BCYLUHOCT, npaluare-
TO KOe AeHec Tpeba fa cv ro nocTtaBume
e: fjanv ja Hay4mBMe nekumjaTa of Kpu-
3aTa v Aasv HaluTe eKOHOMWUW Ke 3aK-
penHaT AOCTUrHYBajKuM ro He caMo MpeT-
XOAHOTO HUBO, TYKY M Aa ycnear BO no-
[06po perynvpaHara, noedvkacHa v 3a-
KOHCKM ypeaeHa MeryHapoaHa cpeavHa?

HalumTe eKoHOMUM Cera Ce HaoraaT BO
cuTyaumja BO KOja MOMEHTaNHMOT O4ro-
BOp Ha Kpu3aTa Tpeba aa buae 3amMeHeT
CO Hamopw 3a Le/I0CHO OMopaByBake U
H6aparbe HauMH Kako Aa ce 3ajakHe pac-
TOT U KaKo OnopaByBaHeTO Aa buae no-
6anaHcnpaHo v ogpxnmeo. CerawHara
3ajaya e (PUHaAHCWCKMOT CUCTEM fa ce
Hanpasu noctabuneH n noedukaceH, na
€O34aje HOBM MOXXHOCTY 3a BpaboTyBare
1 Aa ' Hamanu nocneanuuTe of Kpusa-
Ta, 3@ OHWe Kou v u3rybune csoute pa-
60THM MecTa M HUBHMOT Aoxod. Aypu u
BO OBME BPEMMHbA Ha KpU3a, NO3UTVBHM-
oT edekT oa rnobanusaumjata He cMee
fa buge pv3nKyBaH nopaan HaumoHan-
HWOT ¥ PErMOHANIHNOT NPOTEKLMOHK3aM.
MepcnekTviBaTa 3a NOBMEKYBaHE Ha Ap-
YKaBHUTE MHTEPBEHLMOHUCTYKMN MEPKU U
CO3/4aBaH-ETO HOBA, 34paBa K1Ma 3a na-
3apHaTa eKoHOMMja BO Koja npuBaTHMOT
613HNC Ke HanpeayBa, Mopa Aa Ce pea-
nun3upa wro nobpry Moxe. Mpynata N-20
Ha BOLEYKMTE EeKOHOMMM Ce 3anoXu 3a
0Ba KaK0 Ha CKOPELLHMOT camuT BO [n-
TCOypr Taka 1 Ha Cpegbata Ha MUHWCT-
puTe 3a UHAHCKUM BO HOEMBPYW OBaa ro-
AvHa Bo CeHT EHApYj3. UcTo Taka onwTo
npudateHa e notpebaTa 3a MeryHapoaHa
3aJ0/KUTENHA perynaTvBa co Koja Ke ce
0b6e36ean 3aKkpenHyBarbe Koe Ke Tpae.

Monutnyka mmcna

sumers. Fiscal and monetary stimu-
lus from the governments is alleviat-
ing the damage to banks and house-
holds. Government debt in many of
the leading economies is worrying-
ly high. So the question we have to
ask today is actually the following:
have we learnt the lessons from the
crisis and will our economies recover
not only to previous levels, but pros-
per in a better regulated, more ef-
ficient and legitimized international
environment?

Our economies are now at the
moment where immediate crisis re-
sponse has to be replaced by efforts
to complete the recovery and look
for ways to strengthen growth and
make recovery more balanced and
sustainable. The task is now to make
the financial system more resilient
and efficient, to create new employ-
ment opportunities and reduce the
aftermath of the crisis for those who
have lost their jobs and their income.
Even at these times of crisis, the pos-
itive effects of globalisation must not
be put at risk by national or region-
al protectionism. The perspective for
the withdrawal of state intervention
measures and the creation of a new,
healthy climate for the market econ-
omy and private business to flourish
has to be realised as soon as possi-
ble. The G-20 group of leading econ-
omies has pledged this at its recent
summit in Pittsburgh and at the Fi-
nance Ministers’ meeting this Novem-
ber in St. Andrews. It also acknowl-
edged the need for internationally
binding rules to ensure that the re-
covery will last.

In this issue of the Political Thought
the contributing authors examine not
only the consequences and remain-
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Introduction

Bo 0Boj 6poj Ha ,MonuTnuka mucna“
aBTOPUTE BO CBOWTE TEKCTOBM HE 'V Npo-
y4yBaaT caMo MocneauuuTe v npeocra-
HaTWUTe Npean3BMLM Ha Kp13aTa 1 nove-
TOKOT Ha 3aKpenHyBameTo, TyKy bapaat
1 MOXEeH MOAEN 3a 0Baa perynatuea: co-
unjanHaTta nasapHa ekoHoMmuja Ha lep-
MaHwvja e npumep 3a ctabuneH nasapeH
CUCTEM, KOjLWITO AO6PO ja MpexyBea oBaa
Kpu3a — 1 NpoMOBMpaLLe NPOCnepuTeT,
coumjanHa npasaa v 04pX/iMBa eKOHOM-
CKa aKTMBHOCT BO LUEeCeTTe roAMHM Ha
HEroBoTO MoCToeHe. Bogeukute npuH-
UMM Ha coumjanHa nasapHa eKoHoMMja
ce ConMaapHoOCT u cyncuaunjapHoct. Co-
NnpapHOCTa e Taa Koja mpasu ga Co-
unjanHaTta nasapHa ekoHoMuja nocroja-
HO Ce BOAM 04 MMCnaTa 3a 3aeAHWNYKO-
TO 8obpo, foAeka CyncuavjapHoCTa ro
CO34aBa M ro rapaHTMpa npocTopoT 3a
noeanHeYHa OAroBOPHOCT 1 MHMUMjaTKH-
Ba. Bo pamkwuTe Ha AeMokpaTckaTta neru-
TUMHOCT M OAFOBOPHOCT, Kako 1 BO paM-
KWTe Ha npowmnpeHa copaboTka v Koop-
AVHauMja, OBUE eNleMEHTU MOXaT Aa
€o34afaT OCHOBUTE 3a MoAobpo yHK-
LMOHMpatbe Ha rnobanHaTta ekoHoMuja.

ing challenges of the crisis and the
beginning of recovery, but also look
at a possible model for these rules;
the social market economy of Germa-
ny is an example for a stable market
system that has weathered this crisis
well - and promoted prosperity, so-
cial justice and sustainable economic
activity over the 60 years of its exis-
tence. The guiding principles for the
social market economy are solidari-
ty and subsidiarity. Solidarity ensures
that the market economy is continu-
ally legitimized by its orientation to
the common good, while subsidiarity
creates and guarantees the space for
individual responsibility and initiative.
Within the framework of democratic
legitimacy and responsibility, as well
as expanded cooperation and coordi-
nation, these elements could consti-
tute the foundation of a better func-
tioning global economy.

loanHa 7, 6p. 28, aekemspu 2009, Ckonje
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3aKpenHyBatbe

NMasapHM eKOHOMUU BO Kpu3a:
Peny6sivka MakeaoHnja BO Hacoka Ha

MpBO6UTHHMOT rpeB

Ma3apHUTE eKOHOMUU OABPEME Ha-
BpeMe 3anaraaTt BO kpwu3a. Hekorall
nobnara, Hekoraw nooctpa. Co Han-
penokoT Ha eKoOHOMCKaTa Hayka U ak-
TUBHOTO KOPUCTEHE HA MOHETapHaTa u
dvckanHaTta nonuTrKa, Bo NOCNeaHNTe
25 roanHu ce umHelle Aeka KpeaTopu-
Te Ha eKOHOMCKUTE MONUTUKKM ycneaja
[la ja KOHTponupaaT LMKINYHOCTa BO
nasapHaTa eKoHOMWja, OAHOCHO 3Ha-
ynTenHo Ja ru ybnaxart nopactuTe u
nagosute. Cé go 2008 roguHa, Kora
KpaxoT Ha XMNOTeKapHUTe KpeanTH BO
CA/l npean3BMKa Kp13a Ha MeryHapoa-
HUTEe dhMHAHCUCKM Nasapu Koja Habp-
30 ce npenea Bo MeryHapogHaTa Tpro-
BWja M peanHMOT CEKTOp BTYPHYBajKu
rM pasBUEHWUTE EKOHOMUMU BO Hajrone-
MaTa peuecuja Mo rosemarta genpe-
cuja og 30-TUTe roAMHM Ha MUHATUOT
BeK. OuurnenHo, rnobanmsaunjata Ha
€KOHOMMjaTa U MHoBaLuunTe BO hMHaH-
CUCKMOT CEeKTOp BO MocneaHuTe fecet
rOAVHU Kpenpaa HeKou MpoLecu Kou
n3neroa of KOHTposnaTa Ha KpeaTopu-
Te Ha eKOHOMcCKaTa MoanTuKa u pery-
NATOPHUTE UHCTUTYLUN.

LLTo BCcywHoCT ce cnyun? baHkute
Bo CA/l naBaa CTaHb6eHM KpeanTn Kou
noToa rv ,npenakysaa“ Kako 06Bp3Hu-

3opaH CtaBpecku

LM ¥ v NpoAaBaa Ha MHBECTUTOPY 04
LlenMoT CBeT Kou 6ea npuBaeYeHn oa
BMCOKMOT NMPUHOC U BUCOKWUOT PEJTUHT
Ha TakBuTe 068p3HMUK. CO rOTOBMHA-
Ta Koja ja gobuBaa baHkuTe BO 3aMme-
Ha 3a 06BP3HMLMTE TWE YLITE MOBEKE
ja 3acunyBaa cBojaTa KpeauTHa akTuB-
HOCT. BakBaTta npakca ja npekvHa Bp-
ckaTa nomery KOpUCHUKOT Ha CTaHbe-
HWOT KPeaWT 1 OHOj KOj ro mHaHcupa
UCTNOT KpeauT. PU3MKOT Ce pacnpcHa
Hacekafe HuM3 UHAHCMCKMOT CEKTop,
a UCTOBPEMEHO HMKO] He Belue cBeceH
33 BMCMHATa Ha pU3MKOT Ha KOj e u3-
noxeH. MNapwTe rv nmawe Bo mM306mn-
CTBO @ KOHKypeHUujaTa Mery 6aHkuTe
rM crnywTale KputepuymmTe 3a 60Hu-
TETOT Ha nuaTta Kov 3eMaa cTaHbeHm
KpeanTu. Ha kpaj, 6aHkuTe 3anoyHaa
[a faBaaT KpeauTu Ha nuua 6e3 pabo-
Ta, 6e3 pefoBHM nNpuxoam u 6e3 umor,
OZIHOCHO TakaHapeueHu HuHya (,ninja“
- no income, no job and assets) kpeau-
Tn. CeKjypuTu3saumjata rv gysalue 6m-
naHcuTe Ha baHKWTe Kou AOCTUrHaa ao-
Toralwl HEBWAEHW CTanku Ha leverage,
a npocmTnTe benexea pekopan. Pusm-
KOT pacTelle cé NoBeKe, a HajcopucTu-
LuMpaHuTe MOAENM 3@ yrnpaByBake CO
pU3MLM MOKaXyBaa fAeKka C& e BO pes.
Belwe camo npaware Ha Bpeme Kora
6aNloHOT Ke Ce pacrnpcHe.

loanHa 7, 6p. 28, aekemspu 2009, Ckonje
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3opaH CraBpecku

Kora HWHLa KpeauTuTe poctacaa
3a HannaTa, laBuHaTa TprHa. baHku-
TE W MHBECTUTOPUTE KOW KynyBaa 06-
BP3HUUM MpecTaHaa Aa ro gobveaaT
NpUX0A0T Ha KOj cMeTaa. Hukoj Beke
He cakalle fa rv Kynu Ha CcekyHaap-
HMOT na3ap 0bBp3HULKTE 06e36eaeHM
€O cTaHbeHu kpeauTu. Mopaan acume-
TPMYHOCTa Ha MHdOpMauMuTe 3a Toa
KOj KOJSIKY € M3M0XEH KOH TWe XapTum
0J BPEAHOCT, Ha PUHAHCKUCKUTE Nasa-
pv 3aBnajea Heposepba. be3 HajBax-
HaTa KOMMOHEHTa - foBepbaTa — 6aH-
KWTe BeKe He MoXea [a ja W3BpLIyBa-
aT cBOjaTa y/iora Ha NocpeaHuK nomery
OHME KOW MMaaT Mmapu 1 OHME Ha Kou
uMm TpebaaT napu. Kako LWTo MOTOpOT
3apubysa 6e3 Macno, Taka eKoHoMMja-
Ta 3acTaHyBa 6e3 dyHKUMOHaneH ou-
HaHCUCKM CEeKTOP.

Lnperwe Ha KpusaTta

OHa wro cnegewe 6elwe nornMyHa
nocnegvua Ha HactaHute. [ojae no
naj Ha npvBaTHaTa MOTPOLlyBayka U
WHBECTULMMUTE BO Hajpa3BUEHNTE eKo-
HOMWW MO LUTO HajrofiemM Aen Of HUB
BJleroa BO peLiecvja BO BTOPUOT U Tpe-
TMOT kBapTan Ha 2008 rognHa. Cnepe-
Wwe ApacTMyHa KOHTpakumuja Ha noba-
pyBaykaTa 3a eHepruja u CypoBMHU U
naj Ha HWBHUTE LeHu. Mo gonroroamn-
LWEH HermpeKunHaT pacT MeryHapogHaTa
Tproeuja ce Hamanu Bo 2009 roamHa.
MynTUHaUMOHaNHUTE KOMNaHum n 6ax-
KUTE 0f pa3BMEHUTE EKOHOMUU COoYe-
HW CO NIMKBUAHOCHWU nNpobnemMun Ha Ao-
MalHUTE nasapu 3amnoyHaa fa rv no-
B/leKyBaaT cpeacTBaTa 04 €KOHOMWU-
Te BO MOAEM.

OHa WwTo 3amno4yHa Kako (puHaH-
CMCKa Kpu3a Ha Hajpa3BueHuTe nasa-
pv 6p30 ce Mpownpun Ha nasapute BO
nozeM. /lako HauMHOT Ha NpeHecyBahe

Monutnyka mmcna

ce pas3fnunkyBa o4 3eMja Ao 3eMja, He-
ratuBHute edekTn ce Mo4vyBCTBYyBaa
npeKy NafoT Ha LeHUTe Ha CypOBUHMTE
(commodities) HaMmaneHnoT U3B03, No-
BMCOKMTE TPOLIOUM Ha KanuTanoT, Ha-
ManeHUTe CTPAHCKW AVPEKTHW MHBEC-
TUUMK, penaTpujaunjata Ha Beke Bo-
XXEHWOT CTPaHCKM KanwuTtaa u Hamany-
BarETO Ha MpWIMBUTE OA AO03HaKuTE
0f, CTPaHCTBO.

FonemMuTe M3BO3HWUM Ha HadTa K
CYPOBMHM Ce co04YMja CO BUCOK Maj Ha
LleHWTe Ha HUBHUTE HOCEYKW NMPOU3BO-
av. OpefHall cekHaa BUCOKUTE Npuau-
BW Ha napu o4 MUHATUTE rOAMHM KOra
LleHMTE Ha CypOBUHMTE BPTOINaBo pac-
Tea Npeau3BKKYBajKu peliecuja Bo Ao-
MallHWTe eKoHOMUK. OHMe MonpyaeHT-
HWUTE KOV Aen 04 BUCOKUTE MPUINBU BO
MPETXOAHWUTE FOAMHM T aKyMynvpaa
BO creumjanHu ctabunmsaumorHm GoH-
Z0BK, 1 ynoTpebuja uctute 3a oabpa-
Ha 04 OAJIMBOT Ha KanuTas, HO ¥ Kako
(vicKaneH CTMyyc Co KOHTPaUMKINY-
HO BAUjaHue.

/3BO3HMTE €KOHOMUW BO MOAEM O
Asunja 6ea norogeHun o4 NafoT BO CBET-
ckaTa Tproeuja u nobapysauykaTa 3a
HWBHUTE CTOKM 3@ LUMPOKa MOTpOLIY-
Bauka. 3a cpeka, Moy4yeHu oj asncka-
Ta Kpu3a B0 1997 rogunHa Tue ro cra-
BMja (POKYCOT BO M3MUHATUTE AeceT
FOAMHW Ha rpajere Ha BUCOKW AeBU3-
H¥ pe3epsu. Mopaan Toj PakT Tne 6ea
BO cocTojba Aa ro usgpxart npuTuco-
KOT OZ MOBJIEKYBAHETO Ha KanuTasnoT
HepoBepbaTa Ha PUHAHCUCKNUTE Masa-
pu. lononHuTtenHo, pobpute nepdop-
MaHCK Ha KMHecKaTa eKoHOMMja 1 cu-
HeprujaTa BO pernMoHOT Ha jyromcrou-
Ha A3uja 6ea npuyMHa HMBHUTE eKo-
HOMWUW 3HAUYNUTENHO Aa ro 3abaBaT eko-
HOMCKMOT pacT, HO cenak Aa ocTaHaT
BO MO3MTMBA.
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BepojaTHO NpeHecyBarEeTO Ha Kpu-
3aTa Npean3BuKa HajTEeLKy NoCneanum
BO EKOHOMMUTE BO nogem oA LleHTpan-
Ha u JyromnctoyHa EBpona, ocobeHo BO
HOBUWTE UneHKM Ha EY. Bucokute npu-
NIVIBU Ha KanuTan nNpea v no BnesoT BO
EY noTTrKHa BMCOKWM CTanku Ha eKko-
HOMCKM pacT MU MHBECTULUMMK, HaMmany-
Bakb€ Ha CTankaTta Ha HeBpaboTeHOCT 1
6p30 npoanabovyBake Ha KpeanTHaTa
WHTepMeanjaunja. UctoBpeMeHo, Toa
6elwe NpuapyxeHo co pacT Ha nnatu-
Te ¥ NoTpolyBaykaTa, eKcrnio3uja Ha
LleHWTe Ha HeABWXHOCTUTE v npoana-
6o4yBare Ha 4edMUUTOT BO MIATHUOT
6unanc o 20% og bAMN. Kako pesyn-
TaT Ha BakBaTa eKcrnaH3uja Tue 3abp-
3aHo thakaa NpMKIYYOK KOH OCTaHaTu-
Te 3eMju uneHku Ha EY. Cé 6ewe po-
6po noaeka Ha PUHAHCUCKNUTE Masapw
nmawe n3obuncteo og kanutan. Kora
NPpUAMBOT Ha KanwuTasn 3anpe v 3anoy-
Ha [ia ce 0AsieBa KOH pa3BUEHUTE eKo-
HOMWM, Hajrosiem 6poj o4 0BME EKOHO-
MUK BO nogem b6ea npuHyaeHu Ha 60-
JHX MpunarogyBara Ha AoMallHaTa
nobapysayka. Kako nocneauua, Ha-
MeCTO AOTOralHMOT EKOHOMCKM pPacT 04
Hag 6%, Bo 2009 roaunHa TOj ce oue-
HyBa Aeka e noanabok og -5%, a kaj
Hekou 1 o4 -10%. Toa e Nnpuapy>xeHo
CO BMCOK MOpacT Ha HeBpaboTeHoCTa U
nag Ha nnatute. o0 HarnoTo 3anupame
Ha MpWANBUTE Ha KanuTan HEKOJIKY O
0BMe eKOHOMMM Bea NpuHyaeHn aa ba-
paart crnac Bo nporpamu co MM® no wTo
0BOj pernoH BO MOMEHTOB € HeroB Haj-
rOSIEM KIIMEHT.

NMpeHecyBame Ha Kpu3aTa BO
MakegoHuja

Bo ocHOBa MakejoHCKaTa eKOHO-
Muja Bele M3MoXeHa KOH CBETCKaTa
(u1HaHcKCKa KpU3a 1 pelecujaTa npe-

Ky ABa KaHanu, GWHaHCUCKMOT CUCTEM
W HagBopelHaTa Tproeuja. HeraTtue-
HWUTe edeKkTV 04 PUHAHCUCKMOT KaHar
6ea nMMUTMPaHK NOpaaM 34paBoCTa Ha
6aHKapCKMOT CEKTOP M HEM3NTOXKEHOC-
Ta KOH PWU3WYHU CTPaHCKM CPencTBa.
Bnpouyem, He3aBuCHaTa OUEHKA Ha
MucwmjaTa 3a oueHka Ha PUHAHCUCKK-
oT cucteM Ha MMO® n CeeTtckaTta 6aH-
Ka cnposeaeHa Bo MapT v anpwn 2008
rogvHa rnacewe geka (UHaHCUCKNOT
cucteM Ha MakegoHuja He e ocobeHo
PaHIUB Ha CKOPELIHW MaKpPOEKOHOM-
CKN LUOKOBW WU LIOKOBM Ha (UHaH-
CUCKMOT CEKTOP.

MakeaoHCKMOT 6aHKapCKu cekTop
KOj coumnHyBa noseke oa 90% oa ¢u-
HaHCMCKMOT CeKTop, ja dwuHaHcupa
KpeauTHaTa ekcnaH3uja o4 CBOM Con-
CTBEHW M3BOPW, OAHOCHO 0Of Aeno3un-
TW. 3a pasnuka og byrapuja, Cpbuja,
XpBaTcka, PoMaHuWja 1 NoBEKETO 3eMju
on UeHTpanHa Eepona, Bo Makepo-
HWja Aypw MO 3HauyuTesHaTa eKcrnaH-
3uja Bo 2007 n 2008 roavHa cooaHo-
COT Ha baHKapcKUTe Aeno3nTu 1 Kpeam-
TuTe gocturHa 90%. Toj He ja puHaH-
CMpalle cBOjaTa ekcnaHsuja co CTpaH-
CKW CpeAacTBa. 3aToa, HaramoT CKOK
Ha LeHaTa Ha KanuTanoT 3a eKOHOMM-
“Te BO MNOAEM BeAHAL MO KOSancoT Ha
,Lemhan brothers" He npeTcTaByBaLe
no3HayaeH npobnem 3a Make[oHCKUTE
6aHku. Cenak, BeAHaL MO KOancoT Ha
(MHaHCUCKWTE nasapu BO CBETOT Ma-
KeAoHCKuTe 6aHKu pearmpaa npyaeHT-
HO M BEKe BO MOCNELHMOT KBapTas Ha
2008 rogMHa 3Ha4MTENHO ro HaManuja
KpeaWTHMOT pacT.

N popeka penatuBHaTta u3lona-
uMja o4 CBETCKMOT (PUHAHCUCKM na3ap
npeTcTaByBawe 6paHa 3a KOHTaMMHa-
uMja oA HeraTMBHUTE edeKTV 04 Kpu-
3aTa, Nopaam B1COKaTa MHTerpaumja Bo
MeryHapoAHaTa TproBuja pelecujaTa
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BO CBeTCKaTa ekoHOMMja 6p30o ce npe-
Hece Bp3 MakKefoHCKaTa eKoHoMMuja.
HamaneHaTta cTpaHcka nobapyBauka
M BWCOKMOT Maj Ha LeHWTe Ha MeTa-
nuTe npeav3BrKaa naj Ha U3B030T BO
nocneaHuoT keapTan Ha 2008 roguHa,
a eKOHOMCKMOT pacT 3abaBu Ha OKoy
2% cnopegeHo co okony 6% pact BO
NpeTxoAHuNTe Tpu KBapTanu. Hamany-
BaETO Ha U3B0O30T MPOAOSIXM BO Mp-
BOTO TpuMeceyje Ha 2009, kojwTo uma-
LLe K/1yYHO BvjaHune Bp3 nagoT Ha bpy-
TO AOMaLUHWOT NpOM3BOA BO OBOj ne-
punog of 0,9% Ha roauwHa ocHoBa. Bo
npeaTta nososuHa Ha 2009 roguHaTta,
eKoHOoMMjaTa Bfie3e BO 30HaTa Ha He-
raTUBHW FOAWLIHW NPOMEHU, MPU LITO
npocevyHnoT nag Ha BN Bo 0BOj ne-
puoa nsHecysa 1,2%. Cenak, MOxe aa
Ce Kaxe [eKka KOHTpakuujaTa Ha aK-
TUBHOCTa € 3HayajHo nomana crope-
[IeHO CO OoCTaHaTUTe eKOHOMWUU BO pe-
r'MOHOT ¥ BO EBpona. BaksaTa ymepe-
Ha cTarnka Ha naj HajMHory ce JOSIXu
Ha MO3UTUBHWOT NPUAOHEC Ha HETO U3-
BO30T KOH B/, 0AHOCHO Ha NMOBUCOKN-
OT Maj Ha yBO30T oA 13B030T. [onon-
HWUTENHO, NagoT Ha BN 6ewe penatu-
BM3WpaH ¥ oA rnorosieMata OTNOPHOCT
LITO ja MoKaxa SinyHaTa noTpoLlyBay-
Ka, Npu C& yLwTe CTabWuaHU NPUXOAM Ha
HaceneHueTo.

MaT KOH 3aKpenHyBame Ha
MaKeOHCKaTa eKoOHOMMja

Bo BakBM yCnoBM KpeaTopuTe Ha
€KOHOMCKaTa MoSIMTUKa OLeHMnja aeka
€ HEeOMXO0AHO Jia Ce 3aZpXu MakpoeKo-
HOMCKaTa CTabuIHOCT, Aa ce NOTTUKHE
E€KOHOMCKMOT pacT He 3arpo3yBajku
ja ctabunHocTa u Aa ce NpoAOSIXM CO
CTPYKTYpHUTE pedopMu.

Bo noapluka Ha MakpoeKkoOHOMCKa-
Ta CTabuaHOCT duckanHaTa NnonuTU-

Monutnyka mmcna

Ka Ha ABanatu u3Bplu pebanaHc Ha
6YyLIETOT ycornacyBajku rv pacxoau-
Te COOABETHO Ha HamaneHuTe byleT-
CKV MPUXO0AM He OTCTanyBajKu o4 Tap-
reTmpaHmoT geduumnTt o 2,8% oa BAM.
LlenTpanHaTta 6aHka og cBOja CcTpaHa
ja 3ronemu ocHoBHaTa kamaTHa cTan-
Ka o4 7% Ha 9% Bo mapT 2009 roaum-
Ha, a BO Maj, Kako 0AroBop Ha ce no-
ronemMarta eBpou3saumja Ha Aeno3uTHa-
Ta 6asa Ha baHkuTe, ja 3ronemu cran-
KaTa Ha 3a[l0/KMTENHa pe3epBa 3a Je-
BM3HUTE AEMO3UTH.

OBve MepKu HaZOMOJTHETU CO MO3M-
TUBHUTE CUTrHaNM 3a Nobp30 3aKpenHy-
Bakbe Ha rnobanHata ekoHoMuja, npu-
AOHEecoa BeKe 0f jyHW Aa ce BOCMoCTa-
BUW eKCTepHaTa paMHoTeXa Mo LTo 3a-
MOYHa 3ajakHyBareTO Ha AEBU3HUTE
pe3epBu. KOHTMHYMPaHUOT OTKYMN Ha
[LEBV3HMOT Nasap HaAOMOMHET CO Npu-
nvBoT oA EBpoobBp3HMUaTa 1 anoka-
uujaTa Ha cnewumjanHuTe npaea Ha Bre-
yerbe AoBefoa A0 MopacT Ha AeBuM3-
HWUTe pe3epsu 3a okony 400 MUAMOHM
€Bpa BO MepuoaoT 04 Maj A0 HOEMBPM
2009 roauHa.

MonutnkaTta Ha (PUKCEH AEeBU3EH
KypC Ha AeHapoT Npu 3anpeHun npuiu-
BW Ha CTPAHCKM KanuTasn He oCTaBalle
roneM NpocTop 3a BOAEHE Ha KOHTpa-
UMKIMYHA duckanHa noauTuka. du-
CKa/HMOT CTUMyN Mopalue fa buae o
orpaHuyeH obem 1 Aa BOAM CMeTKa 3a
MaKpoeKoHoMcCKaTa CcTabunHocT onu-
LleTBOpeHa npeky ctabunHocTa Ha ge-
BM3HMOT KypC.

Bo nepuog o wect meceun Bnaga-
Ta AOHECe TPY MaKEeTUN Ha aHTU KPU3HM
MEPKM 3a NoAAPLIKA Ha peasiHNOT CeK-
TOp 04 ekoHoMujaTa. MpBMOT MaKeT Ha
Mepku belle JOHeCeH npen KpajoT Ha
2008 roguHa a ueHTpanHO MecTo 3a-
3ema 6yuetot 3a 2009 roguHa. dedwm-
unToT Bewe NMMUTUPaAH Ha 2,8% npu
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LITO Hajronem Aen o4 GVHaHCUPaHETO
belwe obe3beneHo oA CTpaHCTBO. bele
M3BPLUEHO pecTpyKTypupare Ha pac-
XOAWTE BO KOPUCT Ha jaBHUTE MHBECTY-
LMK, 3a CMETKa Ha CTOKUTE W yCnyru-
Te U NNaTuTe Ha jaBHaTa aAMUHUCTPa-
umja. JononHuTenHo 6ea npeaBnaeHu
HeKOJIKY MEpKM CO npoueHeT edeKT o4
330 MUNMOHM eBpa HacouYeHU npesd cé
KOH NpeTnpujatnja co HacneaeHun Lon-
roBW KOH ApXasaTa 04 MUHATOTO, HO U
KOH npeTnpujatunja wro fobpo pabortar
npeky ocnobogyBarba Kaj AaHOKOT Ha
fo6uBKa, HaManeHu LapviHu 3a penpo-
MaTepujanu, HamanyBare Ha coumjan-
HWTe NpUAOHECH 3a eAHa TPeTuHa BO
nepvoza oA Tpy roANHW U HaManeHu aa-
HOUM 3a 3eMjogenuuTe.

Co BTOpPMOT NakeT Ha Mepku Bna-
fJaTta Ha Penybnuka MakepoHuja po-
Hece nporpama 3a peanusaumnja Ha UH-
(pacTpykTypHu npoekTu. Mporpama-
Ta ondaka NpoeKTV BO NaTHaTa 1 xe-
nesHuykaTa MHPPaACTPYKTypa, eHep-
reTCKMOT CceKTop, cTaHbeHaTa nsrpaa-
6a, XMBOTHaTa cpefuHa, CnopTckaTa
MHMPaCTPYKTypa W ApYrn KanutanaHu
npoekTn. HejanHaTa peanusauuja, Ha
KpaToK pOK, K& ro MOMOrHE eKOHOM-
CKMOT pacT BO YC/I0BU Ha KpU3a, Npeky
noaAapLlKa Ha rpagexxXHULWTBOTO U Apy-
TV CEKTOpW, AOAEKA Ha AOJT POK Ke ja
nofobpu KOHKYPEHTHOCTa Ha MaKe[oH-
CcKkaTa ekoHoMMja.

TpeTnoT naket Mepku Ha Brapara
Ha Penybnuka MakeaoHwuja, BKIyun ce-
OYMAECET aHTU KPU3HW MEPKM KOU ce
OflHeCyBaaT Ha Tpu cermeHTu: 1) peba-
naHc Ha 6yLleToT, KOj BK/yYyBa peBu-
31ja Ha MaKpOEKOHOMCKUTE MPOoeKLMn
M COOABETHO HaMasnyBake Ha MpUXo-
AuTe n pacxoauTe Ha 6yLeToT noa Ho-
BOHACTaHaTWUTe OKO/IHOCTH, 2) KpeauT-
Ha nojapuwka Ha npetnpujatunja npe-
Ky KpeauTHa nuHuja o ENB BO nsHoc

o4 100 MMNMOHM eBpa CO HUCKa KamaT-
Ha CTanka HaMeHeTu 3a: a/ AoNropoY-
HW, UHBECTUUMM — KpeauTn, 6/ kpat-
KOPOYHM KpeanTv 3a 06pTHM CpeacTBa
B/ cybBeHUMja Ha KaMaTHWUTE CTanku
3a KOMNaHuuTe r/ n3gaBare Ha rapaH-
uMn 1 3) ApyrM Mepku 3a nojapLuka
Ha npeTnpujaTuja, BKIy4YyBajku Mep-
KW 3@ OJIECHYBakbe Ha U3BO30T Ha CTO-
KW, HaManyBahe Ha TPOLWOoLUMTe 1 Apy-
. JOnonHWTENHO cTankaTta Ha AaHo-
KOT Ha foJajeHa BPeAHOCT 3@ HOBOMU3-
rpajeHn CTaHoBu bHele HamaneHa oA
18% Ha 5%.

W nokpaj HeraTuBHWTe edekTn oA
rnobanHata peuecuja Bnagata ocra-
Ha UBPCTO pelleHa Aa NpOAOIKKU CO
3aMo4yHaTUTE CTPYKTYpHU pedopmu.
CTpyKkTypHWTE pedopmMu, KoM BO Te-
KoT Ha 2006, 2007 n 2008 roanHa rm
cnposeae Bnagata Ha Peny6nvka Ma-
KeflOHM]ja, AeHEeC 3HaUUTETHO 1 NoMara-
aT Ha MaKkeJoOHCKaTa ekoHOMMja, 1 3a-
paau UCTWTe, NPBMOT yAap 04 Kpusa-
Ta 3HAuYWTENIHO Ce aMopTu3mpaLe. Uve-
HO, BOBELlyBarbE€TO Ha PaMHMOT AAHOK U
HaManeHuTe JaHOYHM CTanKu JOBeAoa
[0 NCTOBPEMEHO HaManyBake Ha AaHO-
YHWOT TOBap Ha MPMUTE U rparaHuTe
W 3rofieMyBarbe Ha AaHOYHUTE NMPUXO0-
Av. Bo Taa Hacoka B0 jaHyapw 2009 ro-
AWHa ce cnposege pedopmaTta Ha Co-
uMjanHUTe NpUAOHECH U BOBELyBare-
TO Ha KOHLENTOT Ha AOroBaparbe, npe-
CMeTKa 1 ucnaaTta Ha 6pyTo nnarta Ha
BpaboTeHuTe - ycnewHa pedopma 3a
0/leCHYBatbe Ha MPOLECOT Ha BOAEHE
6M3HNC, oNecHyBare Ha agMUHUCTpa-
TUBHWTE NPOLEAYPU M HaMaNyBake Ha
TpowoumnTe Ha paborodaBauyuTe, Mo-
[06pyBake Ha COCTOjouTe Ha Na3apoT
Ha TPYA v 3ronemMyBakre Ha coumnjanHa-
Ta CUIYPHOCT Ha paboTHuuuTe.

CTpykTypHMTE pedopMu KOW K
npesema Bnagata Ha Penybnuka Ma-
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keaoHunja Bo 2008 n 2009 rogmHa npwm-
[OHecoa HalaTa 3eMja Ja ce Hajae Ha
32-TO MeCTO0 Ha paHr nucrata Ha ,Doing
Business 2010 - U3BewTajoT Ha CBeT-
cka 6aHka ,PedopMunTe BO TELIKM Bpe-
MUHba“, Kaae MakegoHuja mery 183
[p>XaBu 0CTBapu CKOK 0f 37 MecTa BO
O[HOC Ha MpeTxoAHaTta roguHa, Kora
bewe Ha 69 nosnumja. Co Toa, Make-
[lOHWja ce Hajae Mery TpUTe CBETCKM
Ton-pedopmaTopu, WTO NPUAOHECe fa
ja nopobpwm cBojaTa no3uumja Ha rnae-
HWOT WHAMKATOp 3a BOAere 6usHuUC.
MakefoHMja CO BMCOKOTO 32. MecCTo
Ha nucTaTa e Hajaobpo paHrnpaHa BO
pernoHoT npea byrapuja, CnoseHuja,
PomaHnuja, UpHa lopa, Typuwuja, Anba-
Huja, Cpbuja, XpBaTcka, Ipumja, Koco-
BO 1 bocHa n XepuerosuHa.
MocsBeTeHNTe U xpabpu NOAUTUKM
BO YCNOBM Ha rnobanHa Kpusa noap-
XaHW Of M3MeryBareTo 04 peuecuja
Ha pa3BMEHWUTE EKOHOMUW ' MOKaxy-
BaaT MpBUTE 3HaUM Ha 3aKpernHyBahe
Ha MakedoHCKaTa ekoHoMuja. Ce ove-
KyBa AeKa 3aKpenHyBareTo Ha Make-
AOHcKaTa ekoHomuja Bo 2010 rogmHa
Ke pe3ynTupa co pacT Ha BAM oa 2%,
noAApXaH Co pacT Ha UHAYCTPUCKOTO
Npou3BOACTBO 04 2,4%), HUCKa U CcTa-
6unHa nHdnaunja og 2%, nopact Ha

Monutnyka mmcna

M3BO30T Ha CTOKK o4 8,5%, a Ha yBo-
30T o4 8,1%. Bp3 ocHOBa Ha ambu-
LUMO3Ha nporpama Ha Bnagata 3a uH-
(pacTpyKTypeH pa3Boj Ha ApxaBsa-
Ta, NPOEKTUPaH e pacT Ha rpPaaexHu-
OT cekTop of 2,3%. PacT ce npeasu-
AyBa ¥ BO TENIEKOMYHUKALMCKNOT CeK-
Top, a Bp3 6a3a Ha HanpenokoT Bo UT
TeXHosornjaTa n NpoLecoT Ha AurnTa-
nu3aumja Ha 3emjaTa. Mo cTtarHauwmja-
Ta Ha BpaboTteHocTa Bo 2009 roavHa,
ce oyekyBa 06HOBYBaH€e Ha pacToT BO
2010 roauHa, co 3% 3ronemyBatrbe Ha
BpaboTeHOCTa 1 Naj Ha HeBpaboTeHoC-
Ta og 1,5%.

MocTeneHnoT pacT Ha CBETCKUOT
BAM n 6naroto 06HOBYBatbe Ha rno-
6anHUTe HMHAHCMCKM TEKOBU, 3ae4HO
CO OLEHWUTE 3a YMepeH pacT Ha npu-
BaTHUTE TpaHchepy Ke pesynTupaaT BO
penaTmBHO cTabusiHa ekcTepHa noswu-
unja. Mputoa, B0 2010 roanHa ce ove-
KyBa AEBW3HWTE pe3epBu Aa ce 3aap-
XaT Ha HMBO 0A HajManky yeTupume-
CeYyHa MOKPUEHOCT Ha YBO30T CO LUTO Ce
rapaHTpa MakpoeKoHoMcKaTa cTabwn-
HocT. Cenak, pusanunTe 1 HEM3BECHOC-
Ta W HaTaMy Ce NPUCYTHM, FMaBHO No-
BP3aHW CO TEMMOTO Ha 3aKpernHyBahe
Ha M3BO30T U 06eMOT M CTpyKTypaTta
Ha O4YeKyBaHWTe KanuTasHu NpuUInBMK.
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— Abstract
The purpose of the text is to explicate the causes and consequences
of the global economic crisis with a particular emphasis on their influence
on the Macedonian economy. The turbulence that shook the international
financial markets in 2008, which began with the crisis on the market of high-
risk mortgage loans in the USA, developed into the deepest system crisis of
the past one hundred years. The disrupted functioning of the markets and
the restricted credit activities of banks significantly affected the dynamics
in the real sector. In the last quarter of 2008, the global financial crisis
evolved into a global economic crisis, and the limiting of the economic
activities in developed states has reached its highest peak since the Great
Depression of the 1930s. In such circumstances, the Republic of Macedonia
continued to achieve significant results in the domain of economy. A number
of prominent international institutions, after scanning the situation in our
country, emphasize in their reports that the Republic of Macedonia is one
of the states in South East Europe which has most successfully contained
the effects of the global economic crisis, claiming that this is a state which
has had significantly better performance than the other countries in the
region and beyond. In addition to the already planned structural reforms,
the alleviation of the consequences of the global economic crisis for the
Macedonian economy is, without doubt, also the result of the adoption of
the three anti-crisis stimulus packages implemented by the Government of
the Republic of Macedonia.

loauHa 7, 6p. 28, nekemepu 2009, Ckonje

cTp. 19



inviolable’

Social market economy as a bridge in
times of crisis: ‘"Human dignity shall be

*Human dignity shall be inviolable. To
respect and protect it shall be the duty of
all state authority.’ This is the first article
of the Basic Law of the Federal Republic
of Germany, but it is more than that. This
often-quoted sentence from the Consti-
tution, which ‘the German people’ gave
themselves 60 years ago, ‘conscious of
their responsibility before God and man’,
also laid the foundation for an exception-
ally successful economic system, the in-
fluence of which extended well beyond
national borders. At present, however,
this idea faces a remarkable dilemma:
whereas approval for the social market
economy has steadily declined in Ger-
many over the past few years, this basic
concept for a sustainable market-based
economic system still has considerable
attraction internationally, especially in
times of crisis.

Particularly in the current financial
and economic crisis, the application of
some of the basic principles of the social
market economy to an international or-
der of whatever nature appears to make
sense. It is something of a miracle that
German Chancellor Angela Merkel’s pro-
posal to develop a ‘charter of sustainable
business’ in the context of the G-20 sum-
mit was very well received despite wide-
ly diverging interests. This shows as well
that the almost hackneyed saying that a
crisis can also be an opportunity is not

Michael Borchard

entirely unfounded. Rarely before has the
window of opportunity for the establish-
ment of a reliable and value-based in-
ternational regulatory framework been
as open as in the past few months. If
the German social market economy is in-
deed to serve as the model for such an
international financial and economic sys-
tem, it is above all necessary that its ba-
sic principles be well defined and put into
practice within national borders. To mark
the 60th anniversary of the social mar-
ket economy in 2008, several political in-
stitutions, organisations and think tanks
formed an alliance in Jena and outlined a
plan to reactivate this social and econom-
ic model. The present article is based on
the main features of the so called Jena
Manifesto, which the author of this arti-
cle co-authored, but also supplements it
with current references and applications
to the international arena.

What makes the social market econ-
omy so very attractive as the only prag-
matic alternative to the excesses of rad-
ical, free-market liberalism and social-
ist economics? The first sentence of the
German Basic Law quoted above, the
reference to inviolable human dignity, is
an important key to understanding this
economic concept. It is its particular im-
age of the human being that makes this
concept so idealistic and pragmatic at the
same time. Christian and humanist-liber-
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al teachings emphasise the personhood
and the equality of all human beings be-
fore God. ‘The measure of the economy
is the human being; the measure of the
human being is his relationship to God,’
says Wilhelm Ropke, one of the found-
ers of social market economy.

On this basic understanding the in-
dividual should be regarded neither as a
malleable object in the hands of collec-
tivist social engineers nor as an exploit-
able resource for particular economic in-
terests. It is also a contradiction of this
image of the human being when politi-
cians hold the opinion that redistribu-
tion by itself is a sustainable form of so-
cial policy.

Human beings have to be free in order
to be able to assume responsibility before
God as well as for themselves. According
to this understanding, human dignity also
includes the possibility to make one’s own
living, in so far as the individual is capa-
ble of this. Self-respect arises above all
from one’s capability to work.

This is certainly not just about the
self-fulfilment of the individual. It is an
expression of human dignity ‘not to live
for oneself’. A community is therefore al-
ways more than a collection of individ-
uals. As social beings, humans are pre-
pared to contribute sociably to a commu-
nity. In the long term no society is able
to survive without broad acknowledge-
ment of the importance of civic spirit. The
two sides of the nature of the human be-
ing, wanting to be free in order to prove
oneself and at the same wanting to feel
safe as an integral part of a community
for which one is also prepared to make
an effort, is the basis of the social market
economy. If this balance between free-
dom and responsibility is upset, individ-
uals or entire groups can feel unjustly
dealt with and unfairly burdened whilst
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others enjoy excessive liberties. In this
context the state has to play an impor-
tant role. As part of the dynamics with-
in the social market economy, the state
has to play the role of a ‘robust referee’,
as Wilhelm Ropke put it. It has to use
clear regulations to ensure that no enti-
ty unfairly burdens another while at the
same time ensuring that the market as a
whole stays intact. It was the latter func-
tion that the state fulfilled with its inter-
vention in the ‘game’ after the looming
collapse of the financial markets towards
the end of 2008, thereby protecting its
citizens and the economy from damage.
This intervention only served to stabilise
the financial system and the monetary
framework necessary for the functioning
of the economy. Without the governmen-
tal bailout packages a systemic collapse
of the financial system would not have
been inconceivable. The consequences
of such a collapse for economic growth
and employment would have been incal-
culable. Against this background the in-
tervention of the state was actually ‘in
line with the market’ even though some
steps—for example, the state’s tempo-
rary acquisition of a minority holding in
certain banks—have to be a measure of
last resort.

If, however, the state enters the game
as one of the players in the absence of
an extraordinary crisis, for example by
mediating between group interests in-
creasingly through redistribution, it risks
stifling private initiative. Public spirit, in-
nate to human beings, then threatens
to wither.

Besides the specific image of the hu-
man being and the ensuing balance be-
tween freedom and responsibility, free
competition, protected by a regulatory
framework, is the second basic precon-
dition for realising Ludwig Erhard’s dic-
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tum about ‘prosperity for all’. ‘Prosperi-
ty for all and prosperity through compe-
tition belong together inseparably; the
first postulate is the goal, the second is
the path that leads to this goal,’ says Er-
hard, the father of the political imple-
mentation of the social market economy
in Germany. Healthy self-interest is not
only at the core of every market econo-
my, it is also an important point of ref-
erence for the social market economy. A
baker does not bake bread out of com-
passion for the hungry alone, and a bank
does not grant loans primarily because of
its sense of social responsibility.

Since time immemorial people have
been spurred on to greater achievements
through the pursuit of happiness and per-
sonal gain. In keeping with the social na-
ture of humans this striving has continu-
ously led to higher forms of cooperation—
up to the highly complex division of la-
bour with electronic money transactions
in global markets. This increasingly so-
phisticated division of labour and special-
isation, together with the accompanying
technological progress, have made enor-
mous increases in productivity possible.
These developments form the decisive
basis of prosperity for all. This requires
free competition protected by a strong
state from concentrations of power, in
other words, free access for everyone to
the market where all can offer goods and
services. The market is the people’s day-
to-day vote on the services offered to the
customer by the entrepreneur. Only those
entrepreneurs who satisfy the needs of
the consumer are successful. Thus, the
effects of a market economy system are
also social. This applies particularly to
family businesses where entrepreneurs
feel themselves personally responsible
for their staff. Their credo is not that of
US economist Milton Friedman, who said

that ‘the responsibility of business is busi-
ness’, but an orientation towards long-
term goals. It pays to think beyond the
present. When there are long-term per-
spectives, employees identify with their
company; they are more motivated and
consequently more productive. In a sense
they repay the entrepreneur’s loyalty to
the company with a greater willingness
to work. Politics also has to think beyond
the present and particularly keep in mind
the concerns of the owners of small- and
medium-sized enterprises and of skilled
workers. They are the backbone of our
society.

The third constitutive element of the
social market economy, besides the com-
bination of freedom and responsibility
based on the Christian image of the hu-
man being and free competition, is so-
cial adjustment. Alfred Muller-Armack,
who coined the term ‘social market econ-
omy’, understood it as the combination
of freedom in the market with social ad-
justment. This is not an arbitrary mix, but
a political idea regarding economic sys-
tems. Within a competitive economy, so-
cial adjustment endeavours to combine
free initiative with social progress, which
is safeguarded precisely by market econ-
omy achievements. For this reason a sys-
tem of social security has to correspond
with the principle of staying in line with
the market. Since the market signals the
urgency of needs and the scarcity of re-
sources via price mobility and thus also
provides the stimuli for innovations—F.
A. v. Hayek'’s formulation of ‘competition
as a method of discovery’—redistribution
contrary to the market destroys the basis
which creates ‘prosperity for all’.

Within the framework of a social pol-
icy which stays in line with the market,
it is an affirmation of personal dignity
that each individual is primarily respon-
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sible for earning his or her own living.
Everybody must still have sufficient lee-
way to make private provisions for the
future and accumulate assets. This is a
decisive precondition for a social system
in which the individual assumes respon-
sibility and also feels responsible for his
or her fellow human beings. When he or
she is incapable of earning the neces-
sary income, then the mutual support of
the community comes into effect. Initial-
ly this includes families, church institu-
tions and other self-help organisations.
The entire mutual support community is
ultimately responsible for guaranteeing
the humane subsistence level of each
and every person. The individual’s abil-
ity to work plays a decisive role in the
relationship between the subsidiary pri-
mary responsibility and the supportive
ultimate responsibility of the commu-
nity based on the principle of solidarity.
The community’s duty to support a per-
son who is incapable of working and in-
capable of helping him/herself, because
of disability or age, is not the same as
the duty towards an able-bodied person
who can help him- or herself and is thus
bound by a self-help obligation.

In the development of social policy,
any redistribution that is in line with the
market has to make a strict differentia-
tion between insurance benefits based on
the achievement principle and financed
by contributions on the one hand, and
tax-financed social benefits based on the
principle of need on the other.

Ludwig Erhard declared that ‘individu-
als can only be truly free as persons and
truly free vis-a" -vis the state and its insti-
tutions when they can rest assured that
they are able to survive on the strength
of their own achievements and their own
labour, with neither protection nor hin-
drance from the state’. The aspiration to
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climb the social ladder must not be sti-
fled by burdens and restrictions. Individ-
ual well-being is decisively influenced by
the goals people set for themselves and
by the satisfaction they feel on achieving
them. This is an essential driving force in
the dynamics of the economy.

Policymakers must stimulate indi-
vidual initiative and thus contribute to
greater self-confidence. The motivation
to achieve is stifled when many peo-
ple discover that there is little or no re-
ward for their own efforts to find work.
On the other hand, the effect of a pol-
icy that constantly draws on the earn-
ings of those with existing jobs through
compulsory social security contributions
is that it grows increasingly difficult to be-
come involved in society through one’s
own achievements: companies offer too
few traineeships; young people wanting
to work are systematically discriminated
against in comparison to those who al-
ready have a job; and professional alter-
natives abroad are often more attractive,
especially for younger people.

‘Social justice’ also comprises the
opening up of opportunities whilst peo-
ple are in education and training and dur-
ing their professional lives. This includes
strengthening people’s determination to
grasp the available opportunities as well
as their ability to persevere through dif-
ficult phases. ‘Self-discipline, a sense of
justice, honesty, fairness, chivalry, mod-
eration, public spirit, respect for the hu-
man dignity of others, sound values—
those are required even before people
enter the market and enter into compe-
tition with one another. They are indis-
pensable pillars that prevent both from
degradation,’ says Wilhelm Répke. Ideas
of freedom and self-responsibility and the
accompanying willingness to see life’s
adversities as a challenge develop first
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in the family, then at school and in fur-
ther education. The willingness to exer-
cise freedom and individual responsibil-
ity has little to do with social status, in-
herited wealth or physical or intellectu-
al gifts. This willingness is the determi-
nation of each individual to face up to
the challenges of life. One of Ludwig Er-
hard’s most frequently cited quotes con-
denses this into a simple but convinc-
ing formula:

‘I want to prove myself under my own
steam. I want to take my own risks in
life; I want to be responsible for my own
fate. So make sure, state, thatIamin a
position to do this.’

Alexander Rlstow, another promi-
nent founder of the social market econ-
omy, described the role of the family as
the nucleus not only of society but also
of the social market economy as follows:
‘The human being is by nature a social
being; the attachment to his family and
the group in and with which he lives is in-
stinctive and inborn. Culture has partial-
ly deepened this attachment and partial-
ly extended it to further circles of mutual
support—the extended family, the clan,
the tribe, the people, the nation.

Everyone is reliant on learning how to
independently earn the minimum amount
needed to exist. This is a right without
which no person can live and maintain
his or her human dignity. The right to
education, however, encompasses more
than simply developing the capacity to
earn an income. It is about developing
a young person’s whole personality, his
or her conscience and heart. A one-sid-
ed economic understanding of educa-
tion would be calamitous because, espe-
cially in a globalised economy and plu-
ralistic society, young people must have
the opportunity to mature into spiritu-
ally and culturally well-rounded person-

alities and to develop an ethical form of
judgement.

According to the principle of subsid-
iarity, the primary responsibility for the
upbringing and education of children lies
with their parents. In the Christian im-
age of the human being and in Germa-
ny’s Basic Law, the upbringing and edu-
cation of children is ‘the natural right of
parents and a duty primarily incumbent
upon them’ (Basic Law Art. 6 para. 2).
In keeping with the principle of solidari-
ty, this ‘right to education’ is seen as the
ultimate responsibility of the entire com-
munity. The state must strengthen par-
ents in performing their right and duty
to educate their children.

The portion of parents’ income need-
ed not only to secure their existence and
that of their children, but also to ensure
the realisation of their children’s right to
education may not be taxed by the state.
It constitutes an existence-securing ex-
penditure and as such should not be lia-
ble to taxation.

The same applies to portions of in-
come that adults spend on further edu-
cation and training in order to secure or
improve their earning capacity. The ap-
propriate tax-free allowances should be
granted for different phases of life and
education. If parents are not in a position
to independently earn the means neces-
sary to realise their children’s rights, then
society is obliged to provide the neces-
sary funds according to the principle of
solidarity. Family and education policy
and the financing thereof must be given
absolute priority as a responsibility of so-
ciety as a whole.

A balance is needed between the prin-
ciple of primary responsibility for pro-
viding one’s own livelihood and that of
one’s children through gainful employ-
ment, and the primacy of the parents’
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right to be in charge of their children’s
upbringing and education. The decisive
criterion in weighing childcare and em-
ployment is the child’s well-being. Sov-
ereignty of decision-making in this mat-
ter lies with the parents. The community
and the state play a supportive role, and
in the case of child abuse or neglect they
have a protective function. Flexibility and
freedom of choice in the day-to-day op-
erations of companies must enable par-
ents to combine the raising of their chil-
dren with their job in an individual way.
The state system, society and the econo-
my must be organised in a family-friendly
way, as opposed to the family being or-
ganised in a business-friendly way.

A child that is unable to speak Ger-
man fluently on the first day of school
or has difficulty forming complete sen-
tences, that has poorly developed social
skills or powers of concentration, often
has little chance of ever compensating
for these deficits. He or she may manage
to find a traineeship, but admission to a
university remains virtually unattainable.
Thus there has to be a shift in emphasis
in pre-school education, away from look-
ing after and minding to raising and ed-
ucating children. Since, in keeping with
the principle of subsidiarity, the prima-
ry responsibility for raising and educat-
ing children lies with their parents, they
have the right to organise this education
for their children under their own initia-
tive and responsibility. This includes the
founding and maintenance of the appro-
priate educational institutions as well as
the freedom to choose which education-
al facilities their children should attend.
But the state—in Germany it is each fed-
eral state— has the right and the duty to
specify and implement standards on the
basis of its ultimate responsibility.
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Besides the aforementioned con-
stitutive elements of the social market
economy, monetary policy also plays a
prominent role which should not be un-
derestimated. Walter Eucken said, ‘Ex-
perience shows that a monetary system
which gives the decision-makers of mon-
etary policy a free hand credits them with
greater abilities than can generally be at-
tributed to them. Ignorance, weakness
towards interest groups and public opin-
ion, incorrect theories, they all influence
these decision-makers to the great detri-
ment of the task that has been entrusted
to them.’ This sentence almost sounds as
if Eucken had critically looked over their
shoulders and warned those who are par-
tially responsible for the current world-
wide financial crisis, who laid the foun-
dation for the crisis through an expan-
sive monetary policy in the US and who
made it possible, through regulation of
the credit-approval process, to indiscrim-
inately grant loans to people to buy real
estate regardless of their income.

Inflation is the core danger associat-
ed with wrong monetary policies. A sta-
ble currency safeguards the beneficial
social effects of a competitive system; a
depreciating currency undermines them.
When people save to make provision for
emergencies or their old age, then they
are showing trust in the stability of the
currency. Inflation destroys this trust and
undermines to a certain extent even the
credibility of the state. An inflation rate
of ‘just’ 2% halves the value of financial
assets after 35 years. A stable curren-
cy also disciplines politics because the
lack of budgetary discipline drives up in-
terest rates and hence deters business-
es from investing in future jobs. Budget-
ary discipline for its part eases the cen-
tral bank’s difficult task of adjusting the
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money supply in the interests of stabil-
ity. A stable currency and solid financ-
es are two sides of the same coin. The
Deutsche Bundesbank has gained and
consolidated its reputation in Germany
and the world through its stability-orient-
ed course, which it has often pursued in
the face of political resistance. The bank
has introduced such a course into the Eu-
ropean central banking system.

This legacy is constantly threatened
by political pressure, as became apparent
during the height of the crisis. It is all the
more important to emphasise the commit-
ment of the European Central Bank (ECB)
to stabilisation policies. In the long term
this will also be the best employment poli-
cy because of the resulting reliability. That
the ECB in general paid a lot of attention
to a stable money supply and that it only
resorted to measures to expand liquidity
on a relatively small scale and when abso-
lutely necessary is shown by the fact that
the Eurozone is relatively well positioned
compared to other nations and econom-
ic unions. Even within a globalised econ-
omy it therefore stands a good chance to
overcome the current crisis and get back
on track towards growth.

The collapse of the Soviet empire ope
ned up a new dimension of free trade as
a basic requisite of globalisation. The ac-
companying division of labour and growth
in productivity not only fosters prosperity,
it also links up peoples through a network
of mutual interests, which in turn increas-
es the opportunity for peace. Germany
in particular, as the leading exporter in
the world, profits from globalisation. Be-
fore the bubble burst, the financial mar-
kets, which are currently not unjustly
caught in the crossfire of worldwide crit-
icism, also contributed through their in-
novations to greater growth in the world
economy, to higher employment and to

higher tax revenue. The expanding fi-
nancial markets actually greatly facilitat-
ed the advance of globalisation. Through
a free flow not only of goods but also of
capital, they contributed quite successful-
ly to a reduction in poverty in the world
as well. The price that was paid for this
success, however, was a dangerous un-
dermining of the stability of the entire fi-
nancial system.

The financial crisis has damaged the
engine of prosperity, that is, the free ex-
change of capital. After the disastrous
decision to allow Lehman Brothers to go
bankrupt, state intervention in the mar-
ket to avert a crisis was unavoidable and
was also largely welcomed. One basic
principle, however, remains true and im-
portant: the state is not the better en-
trepreneur and is not a good substitute
for the market. This has to be taken into
account when debating how better reg-
ulation of the financial markets is go-
ing to work. Klaus Peter Miller, the for-
mer President of the Association of Ger-
man Banks and Chairman of the Board
of Managing Directors of Commerzbank
AG stated: ‘The task consists of devis-
ing a successful shakeout of the financial
sector in such a way that a stable inter-
national financial system and an econo-
my that is competitive for the long run
emerge.’ In other words, a financial sys-
tem has to be created that is as innova-
tive as the former system, but consid-
erably more stable.

In this context the prevention of im-
balances in the world economy is certain-
ly particularly important. A US current ac-
count deficit of almost 800 billion dollars
is as detrimental as the corresponding-
ly huge currency reserves of the Asian
central banks.

One often hears that because globali-
sation is changing the world, it is putting
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to the test the concepts on which poli-
tics are based. This is true. In a global-
ly open society, entrepreneurs and the
working population can make use of the
alternatives in other countries. More
and more highly qualified young people
make use of this opportunity. It is mis-
taken, however, to think that globalisa-
tion is heralding the end of national pol-
icies because the major companies op-
erate on an international scale while na-
tional policies are restricted to national
jurisdiction. In the final analysis, inter-
national competition for business invest-
ment boils down to assessing the regu-
latory policy in the countries in question.
Governments have lost their regulatory
monopoly. But this does not mean that
they are now helplessly exposed to the
storms of globalisation. It is true espe-
cially for the highly globalised financial
markets that new regulations have to be
developed and coordinated multilaterally
and then uniformly implemented in na-
tional jurisdictions. Unilateral regulatory
attempts could actually cause damage in
this situation.

However, it would be almost reckless-
ly naive to invest with excessive expecta-
tions in ‘better regulation’. It should still
send shivers down our spine to remem-
ber how much even the call for a Europe-
an economic regulator led to scepticism.
More modest but effective steps prom-
ise more success. This includes the util-
isation of existing international organ-
isations. Contrary to some assertions, the
IMF can play a central role in this. As an
institution with the appropriate capacity
and experience, based on clear and en-
compassing analyses, it can certainly as-
sume some functions within the frame-
work of an international ‘early warning
system’, provided that its members are
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willing to heed the recommendations of
the IMF more carefully than they have
done in the past and to see the stabil-
ity of the financial markets as an over-
arching goal.

A clear commitment to open mar-
kets and free trade is certainly also very
important. Messages of ‘Buy British!” or
‘Stimulus money for the French auto in-
dustry only’ can lead to a disastrous spi-
ral of protectionism, which could have
incalculable consequences and lead to
a new crisis.

We have to accept that competition
will increase as the developing and new-
ly emerging economies gain the abili-
ty to enter the international markets as
strong competitors. At the same time
their growing purchasing power turns
them into potential customers for our
goods and services, provided that they
resist the temptation to resort to protec-
tionist measures in order to secure the
wealth they have gained. This shows how
important success at the Doha Develop-
ment Round is for overcoming the cur-
rent crisis. With cooperation, prosperity
levels will rise for everybody.

What is true for free trade is equally
true for environmental and climate pol-
icies, which can only protect people if
they become a worldwide concern. Con-
sequently a global approach, as displayed
in the efforts of the Kyoto Protocol, is the
right one. However, this should not pre-
vent any country, particularly Germany,
from playing a pioneering role. Harmony
between humanity and nature, between
industry and the humane shaping of the
environment, was a central concern of
the founders of the social market econ-
omy. Walter Eucken already pointed out
the need to correct business accounting
whenever it neglected the environmen-
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tally damaging effects of agricultural or
industrial production.

When environmental pollution is seen
as a market failure, this creates the im-
pression that the market economy is to
blame for this and that salvation lies in
state regulatory measures. The opposite
is true: environmental damages occur be-
cause there is no market in which the op-
posite side is able to present the bill for
polluting the environment. For this reason
there should be something like a ‘trust-
ee for nature’, which would assert these
rights against polluters. It would then be
a matter of considering which measures
are suitable— emission permits, tax solu-
tions or even state regulations—depend-
ing on the situation at hand. In such cas-
es the economic and social circumstances
involved also have to be taken into con-
sideration. Overenthusiastic environmen-
tal protection that reduces a location’s in-
ternational competitiveness undermines
the foundations that provide and guar-
antee prosperity, social benefits and also
the funds for environmental protection.
Emphasis has to be laid on economic ef-
ficiency precisely in the interests of en-
vironmental protection. Therefore we call
on policymakers to utilise competition as
a method for discovering the appropriate
answers to eco-political challenges.

These challenges bring us back to the
initial question of why the social market
economy generates international inter-

est and evidently holds attraction: the
social market economy is so successful
precisely because, as a ‘progressive style
that awaits definition’ (Alfred Mller-Ar-
mack), it succeeds in integrating princi-
ples, goals and instruments in accordance
with these challenges into a whole that
is as consistent as possible. For Mdller-
Armack the social market economy was
‘not, in accordance with its conceptual de-
sign, a complete syste m that, once fin-
ished, could be forevermore applied in
the same way. It is an evolving system,
in which it is necessary to set new pri-
orities again and again, according to the
demands of changing times.’

If Ludwig Erhard’s basic idea to gen-
erate ‘prosperity for all’ is to lead to a
strengthening of the world economy by
establishing common elements of mon-
etary policy, accountability and binding
regulations, it is vital that national gov-
ernments keep striving to implement
the guiding principles of ‘prosperity for
all” in their own countries. If we bear in
mind the aforementioned central issues,
the social market economy continues to
guarantee that we will overcome the cur-
rent crisis and that we will then be able
to count on the conviction that all citi-
zens will in the end profit from this eco-
nomic system.

Source: "European View"

Publisher: Centre for European Studies

Keywords: social market economy, social
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competition
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— Pe3ume

OHa WTO e YTBPAEHO € AeKa Kora eKoHOMMjaTa Ha 3emjaTta e cnaba Hej-
3MHMOT COLMjaneH CUCTEM CTpafa NoBeKe of C&, Aofeka, naK, ctabunHaTa
Ba/yTa My WTUTU KOPUCHUTE COoLMjanHu edPekTn Ha KOHKYPETHMOT CUCTEM.
CouwnjanHaTa perynauuja 6apa UCTo OHOMKY BHUMaHMe KOMKY U hMHaHCuC-
KaTa perynauuja 3aToa WTO TOa € €AMHCTBEHMOT HauMH Ha KOj ApXaBaTa
MOXeE Aa UM rapaHTpa Ha COMCTBEHWTE rparaHu MOBOJIHOCTM Of EKOHOM-
CKMOT cucTeM. Mlako aBTOpPOT BO NOroneMmOT Aen 04 TEKCTOT ce okycupa
Ha repMaHckaTa couujasHa nasapHa eKoHoMuja, cenak TeKCTOT UMa Mery-
HapOAHMW AMMEH3MM, Cyrepupajku Aeka oBaa eKOHOMMUja MOXKe Aa MoCyXu
Kako Mofen 3a MeryHapoAHMOT PUHAHCUCKMU M EKOHOMCKU CUCTEM.

KnyuHu 360poBu: counjanHa nasapHa eKoHomuja, coumjanHa perynauvja, Fepmaruja,
MHaymja, NpOTEKLUMOHN3aM, KOHKYpEHUMja
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LLlaHCcuTe Ha npecBpToT

CeeTckaTta hmMHaHCMCKa U €KOHOM-
cKa Kpu3a e noanaboka oa cute Kpu-
31 BO nocnegHute 80-MHa roaMHU CO
Kon Moxe aa ce cnopeaun. O BaHky-
Bep A0 BnaavBOCTOK HawwTe Hauwmo-
Ha/lHW eKOHOMMM Ce BO TeLlKkn Typby-
NeHuuun. Janu oa 0BOj NPecBpT Ke ce
BNe3e BO CTabwuiHu BpeMurba, A0Mp-
Ba Ke ce nokaxe. YWWTe cera ce crno-
pv BO 'epMaHuja 1 Ha Apyru MecTa 3a
cMucnaTa Ha pedopMuTe Ha b6aHkuTe
W nporpamnTe 3a eKoOHOMCKaTa Kpu3a.
BpeMeHCKMOT npo3opel, 3a paavkan-
HW MPOMEHN Ce 3aKaHyBa HaAcKopo Aa
ce 3aTBopw. LLUITO e nocTnrHato goce-
ra? Ml Kou ce CyWITUHCKUTE HELWTa LWTO
fonpsa Tpeba aa ce Hanpaat? Bpeaun
[a ce norneaHaT NoKOHKPETHO (aKkTo-
puTe Ha Kpu3aTta.

MpBO HMBO Ha AejcTBYBakbe
- 3anupare Ha eKOHOMCKaTa
Kpu3a

ExkoHOMCKaTa Kpu3a BO KOja Bfiese
CBeTCKaTa eKOHOMUja No PUHaHcKUcKa-
Ta Kpu3a, ce YMHK aeka e rpybo Haa-
mMuHaTta. Cnopen HajHOBUTE M3Bec-
TyBaka Ha Cnyxbute 3a crtaTucTuka,
Espona ycnea aa usnese oa peuecuja-
Ta. bpyTo goMawHMOT npouseoA Ha Es-
ponckata YHuja BO TpeTuoT KBapTan
6enexun nopact, nako co ckpomHu 0.2
NPOLEHTN, OTKAKO NPeTXo4Ho belue BO
3acrtoj. Mepmanmja co nopact og 0.7%

Enke Mukapy

U3HeHaZyBayKu ce Hajae Ha BPBOT Ha
3aKpenHyBameTo. YLWTe e paHo Aa ce
aHanu3aupaaTt npuymHuTe 3a Toa. Crpa-
Ternjata Ha Bnajara BO 3eMjaBa Kako u
Ha OHWe BO CBETOT € ouurnesHa: aa He
ce npenywTuMe Ha BakBa Kpusa, TyKy
[a ce jejcTByBa NpoTUB Hea. YwwTe ce
jacHu cekaBarhaTa oa 1930/31 kora
repMaHCKMoT KaHuenap XajHpux bpu-
HWI NpeMHory Aonro nacuMeHO ja rne-
Jalle cBeTCkaTa eKOHOMCKa Kpu3a U,
nokpaj 6pojot Ha HeBpaboTeHu, KOj
NnocTojaHo pacTeLle, ocTaHa Ha purua-
Ha NonuTUKa Ha Wwresere. [lectabunu-
31MpaHuTe coumjanHu OAHOCKU ro NoAa-
roTBMja TNOTO 3@ NOAEMOT Ha Hauwmo-
HancouujanucTuTe.

[eHec epMaHuja e paneky 3aj
oBue 6pojku. Ho, eKoHOMCKO-Monun-
TMYKaTa Noyka oj TorawHaTta KaTa-
cTpoda ocTaHa: ekoHoMujaTa M nasa-
poT Ha paboTHa cuna BO BPeMUHA Ha
Kpu3a Tpeba HaBpeMe 1 COOABETHO Aa
ce noaapxart. lNakeTute HaMeHeTu 3a
eKoHOoMCKaTa Kpu3a Bo BucuHa of 100
MuUnnjapav eepa, Kov ru ogobpu rone-
MaTa Koanuuuja Bo bepnuH Ha KpajoT
Ha 2008 u nouetokoT Ha 2009, nmaa
B/injaHWe - ¥ MNoKpaj ceTta KpuUTUKa
3a ynoTtpebata Ha noeAuMHeYHW napu.
KoH3yMupareTo 1 UHBECTUUMUTE, NO-
Kpaj oAny4yBauykMOT MOTOpP Ha eKo-
HOMCKaTa Kpu3a - eKCrnopToT, 0OCTaHaa
cTabunHu 3a Bpeme Ha Kpu3saTta. oT-
TUKHYBauKuW AenyBaa W napure 3a pa-
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60THMLMTE CO CKpaTeHO paboTHO Bpe-
Me, KoM BnagaTa rv npoaomku o 12
Ha 24 Meceuu M caka ywTe efHaw Aa
M NPOAOSXW CNopes HajHoBUTE M3ja-
BM Ha COjy3HaTa KaHuenapka AHrena
Mepken (LLAY). MpeTnpujatujaTta, Kom
BOO6MYAEHO BO BPEME Ha Kpu3a 6u rm
oTnywTune BpaboTeHnTe, MOXea Aa UM
[ajaT 0TCYCTBO, a ApXKaBaTa niakalue
fen op nnatata. Of oBaa oapeaba npo-
dutupaat okony 1,4 MmunmonHu Bpabo-
TEHW BO 'epMaHuja. JacHO MOXe aa ce
NMoYyBCTBYBa B/MjaHWETO Ha nasapoT
Ha paboTHa cuna: 6pojoT Ha HeBpabo-
TEHUTE BO OAHOC Ha MuHaTaTa roau-
Ha HaBMCTMHa e 3rosieMeH (nnyc 232
unjagn HespaboTeHn BO cnopeaba co
okTomBpun 2008-2009) n cera 6pojkaTa
n3HecyBa 3,23 MuAMoHu. Ho, 3a eko-
HOMCKa Kpu3a 0of BakoB Kanubap oBa
e u3HeHaayBsauku Manky. M 3a 2010 ce
nporHosmpa nopact, Ho Toj bu Tpeba-
no aa 6éuae nomMan OTKOJIKY WTO NPBO-
6UTHO ce ouekyBa.

Ce 3akaHyBa OMacHOCT, AeKa HOo-
BaTa Koanuuuja oa AeEMOXPUCTUIaHN U
nubepanu ke npetepa. HoBuTe AaHOY-
HUW OMTOBapyBatba 3@ rparaHnTe BO 13-
HOC OZ MW/IVOHM LUTO Ce NyaHupaar ce
PUCKaHTHW. Ha neTTe eKOHOMCKM MyA-
peuu, Ha eaeH o4 HajyrnenHute oabo-
PV Ha eKCcrnepTu 3a eKOHOMCKa Mosu-
TuKa BO [epmaHuja, HoBaTa Bnaga UM
nokaxa upseHa kapTa. Koanuuwujata
HamecCTo Aa pa3MuciyBa 3a cTpaTtermu
3a HamanyBarbe Ha JONTrOBUTE, Taa Co
CBOWUTE AAHOYHM Nojapoum ce BTyp-
Ha BO NMOHaTaMOLWHKW Jonrosu, 6e3 aa
nMa unaeja 3a ,m3nes”. Co oBa €eKOHOM-
CKO-MONUTUYKO ,XapuKMpu“ ce ctaBa Ha
KoLKa MAHWHaTa Ha 3emjaTa, cneam oc-
Tpa oCyJa Ha eKOHOMUCTHUTE.

[pB 3aKk/y4oK: Ha HWBO Ha Aeny-
Barbe BO OAHOC Ha ,eKOHOMCKaTa Kpu-
3a3“ gocera cé e HanpaBeHo. Bnagu-

Monutnyka mmcna

Te BO epMaHuja n TMe BO CBETOT [O-
Hecoa npaswHa o4jlyka Aa rv noaap-
XaT KOH3YyMOT, MHBECTUUUUTE U na-
3apoT Ha paboTHa cuna. 3a Taa uen
MOXe Aa ce npudartaTt BUCOKM JONro-
BM BO MPBO BpeMe, 3aT0a LITO TUE U
cnpeyuja ywre noronemuTe TpoLIouu
Ha egHa gonroTpajHa peuecumja. Ho,
cera BfiajaTa ce 3aKkaHyBa fa npeTe-
pa - 6e3 cTpateruja 3a usnes o Aon-
FOBMTE CPEAHOPOYHO Ke MMa rosieMu
npobnemu Bo ByLIETOT.

Bropo HMBO Ha fejcTByBate
- (pMHaHCUCKUTE Na3apum aa
ce HanpasaT NOOTNOPHM Ha

Kpu3aTa

Crnopen mopaHewHWoT npeTceaa-
Ba4 Ha aMepuKaHCKUTe COjy3Hu pe-
3epBu Ha CA, AnaH puHcnaH, dw-
HaHcuckaTa Kpu3sa, koja 2007 og CAL
npemMuHa Bo EBpona u Asuja, ce noka-
Xa Kako ,LyHamu, KOe ro uma egHaL
B0 100 rognHu®. MpuunHUTE 3a Hea He
MOXe Aa Ce aHanv3upaaTt A0 AeTab,
HO Ce TeCHO MOBP3aHMN CO MpallaHeTo
3a pedopmure.

lpBO KpaTOK nornes BO peTpoBu-
30poT: 6p3aTta moMowW BO Munujapau
3a 6baHKkuMTe 3anagHaTi BO AOSTOBM BO
lepmaHunja 1 BO CBETOT, MHOry nath be-
e KpUTUKyBaHa, Ho bewe HyxHa. Mo-
ronemMuTe 6aHKu, 3a pasnvka oa npe-
Tnpujatnjata, He Moxea Aa HaHKpo-
TMpaaT a Aa He nosnevaT U ApYyru co
cebe. Toa e normkarta Ha HOpManHWOT
TeK Ha mapuTe, Npw WTo eaHa 6aHKHO-
Ta o4 100 eBpa, He edHal, TyKy Ae-
ceT naTu ke 6uae nosajMeHa og 6aHka
Ha 6aHKa 1 Ha TOj HaYMH MHAHCUCKM-
OT CUCTEM Ce MOBp3yBa BO Mpexa Luun-
PYM CBETOT.

JunemaTa ocTaHa: ako WM MoMor-
HeTe Ha noeanHeyHu 6aHkm (bail out),



LLlaHcuTe Ha npecspToT

TOralu cuTe Ke ce HaaeBaaT Aa Aobujat
nomol (moral hazard) u ke urpaart pu-
3UYHO. AKO HE MM Ce MOMOrHe, Torawl ce
pV3KKyBa fa ce pacrnagHe uenunot 6aH-
kapcku cuTeM (,too big to fail*).

lepmaHckaTa ApxaBa 0TBOPY POHA
3a noaaplka co noseke og 100 mu-
nujapamn eepa 3a H6aHKUTE Ha KOW UM
Tpeba, a BO HEKOW PEHOMUPAHU WH-
CTUTYTN Kako Komepu 6aHka u Xuno
pean ectaTe Bfie3e Kako COMCTBEHWK
€O yAen. Ha Toj HauvH Taa rv npesema
TpOLIOLMTE Ha Kpu3aTa, 3a KOu He ce
umana 3afo/mxkeHo. OBa TEWKO MOxe
Ja ce objacHu BO jaBHoCTa. Bo maHu-
Ha 6aHKMTe Ke Mopa caMu fa ro Hocat
TOBapoT Ha noaaplkata. Ce 36opysa
3a MeryHapoZeH GoHA 3a UTHU Clydau.
Koj konky napu og koj doHA Tpeba aa
yniaTtu, Cé ylTe He € jacHo, Kako U
npeTxoaHo. OTnopuTe NPOTMB AAHOK Ha
TpaHcakumja Ha duHaHCcMcKuTe 34en-
KW, 3a KOj ce AMCKyTupalle, OCTaHyBa-
aT 1 noHaTamy rosemu.

Co MeceuM LWINPYM CBETOT Ha Mery-
HapoAHM cpeabu BO Pa3fiMyHN KOHCTe-
nauum ce AUCKyTUpaaT Npeasiosm, kako
nogobpo fa ce HaarneayBaat (UHaH-
CUCKWTE nasapu M Kako Moxe fa bu-
[aT NOCWNHO peryaunpanu. I'pynata Ha
ApxasuTte Ha -20 ce nckpucranusmpa
KaKo LeHTpasHO OAJly4yBayKo Teo u
6eclyMHO ce oTkaxa og -7. NepmaH-
cKaTa Bflaja BO HEJj3VHWMOT Koanmumo-
HeH AOroBop v Npe3ema LeHTpanHuTe
TOYKW. Bo naHunHa ronemmte 6aHkm pe-
NEeBaHTHM 3a CMCTeMOT" Tpeba aa uMa-
aT NMoBeKe COMCTBEH KanuTas 1 NMOKOH-
3epBaTUBHO Aa I'M NpecMeTyBaaT CBOM-
Te pu3nun. AreHumuTe 3a COBETYBahe
Tpeba fa 6buaat HaarnenyBaHu, a u-
HaHCMCKUTE NPOV3BOAN TECTUPAHW Of
He3aBMCHa oHAaumja. Cojy3HaTa KaH-
Luenapka Mepken ywTte npes HeKosKy
MeceLm Ce n3jacHu 3a MOCTPUKTHM pe-

rynuparba Ha 60HycuTe Ha 6aHKapcKku-
Te MeHalepu, Kov He Tpeba Beke fa ce
OpPWEHTMPAT Cropes KpaTKOpOYHM A0-
6ueku. Koanvuujata 6apa n eanHcTBe-
HW CTaHZapAwv 3a Haa30p Ha baHkuTe.
[locera e nob6po. MHory o 0Ba MoXe Aa
Ce OANYYM CaMo CO MeryHapoAEeH KOH-
CEH3YC, HO 3a Toa e NoTpebHO BpeMe.

lepMaHckaTa PUHaHCcKMCKa HbpaHLwa
r yBuayBa (4€YMHO) CBOWTE rpeLu-
KW W npegynpeaysa fa He ce npete-
pa. ledot Ha [jojue 6aHk Jo3ed Akep-
MaH ce nnalu of pacnarake Ha ¢u-
HaHCUCKWTE nasapwu, AOKOJIKY MPEMHO-
ry ce ontosapaTt. O4roBopoT ,A4a, Ho“ ce
YMHW LeKa BO OBUE AEHOBM € Knacuy-
HMOT CTaB Ha 6aHKapuTe BO KOHTEKCT
Ha pedopmuTe.

BTOp 3aKk/ly4ok: Ha HUBO Ha ,du-
HaHCUCKM Masapu‘ Masiky e CTOpPeHo,
MakKo Tyka MocTou Hajrosema notpeba
o[ AenyBame. MoCunHOTO perynmpare
Ha (PMHAHCUCKMOT CUCTEM MPUTUCKA,
HO TO@ € MOXHO CaM0 CO MeryHapoAeH
KOHCeH3yC. BpemMeHCKMOT npo3opel 3a
MOCTUTHYBaH€e €JMHCTBO CEe YNHU NOB-
TOPHO Ce 3aTBOpa, OMAacHOCTa 04 BO3-
ApxaHu pedopmu unm og ,Business as
usual“ pacte. l'epMaHuja mopa 3aegHo
CO Apyrute Ap>XaBu KOW UCTO pa3Muc-
NyBaaT Aa U3BPLUK MOrosIeEM NMPUTUCOK
3a pedopmu, 3a ga buae noaroTeeHa
3a cnegHaTa kpusa. [anv Toa BOONwTo
MOXe Aa Ce MOCTUIHE BO Koanuuumja co
nasapHo nubepanHute OLMN, ke Mopa
[OMpBa Aa ce MoKaxe.

Tpeto HABO Ha AejcTByBakbe
- OQHOBO Aa ce o6Mucnun
nasapHarta eKkoHOMMja, HO Aa
ce 6paHu op hyHaamMeHTanHa
KpUTHKA

,MeryHapogHuTe UHaHCMCKK na-
3apw Ce pa3Buja BO MOHCTPYM, KOj MO-
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pa aa buae conpeH”. MoMMHa efHa ro-
AMHA OTKaKo repMaHCKMOT COjy3eH
npetcegarten Xopct Kenep, 4OKTOp Nno
E€KOHOMCKM HayKu 1 nopaHeleH wed
Ha MeryHapoAHWOT MOHeTapeH (oHA
rm Kaxa osue 360poBu. ,MOHCTPyMOT
(PUHAHCUCKKN Ma3apu” Kaj MHOryMWHa
ro OTBOPU OCHOBHOTO Mpallake 3a oc-
HOBWTE Ha HaLIMOT EKOHOMCKMN CUCTEM.
[anv nasapHOTO CTOMaHCTBO € BO er-
3uUCTeHUMjanHa kpusa? Janu Mopa fa
pasMucnnMe 3a Apyr cuctem?

Toa fAeka nasapoT MoHeKkoraw Ke
notdpnu, He 360pyBa NPOTMB HEro,
KpusuTe ce Aen of Cekoj eaeH cuc-
TeM, [ypu Ce U HeonxoAHW 3a Toj Aa
CTaHe OTMNOpeH Ha HuWB. W knacuyHa-
Ta, NvbepanHa Teopuja Ha eKOHOMM]a,
HacnpoTM MOMeHTanHaTa npeTcrasa,
npeasnaysa nafj Ha nasapute. locne
Toa npeTnpujaTujaTa He TeXxHeaT KOH
LileN0CHa KOHKYpeHLuMja, TYKy KOH A0-
ropaparbe Ha ueHute. OTTyKa npous-
nerysa u notpebata 3a cunHa Ciyx-
6a Ha kapTen, Koja 6u ja rapaHTupa-
na KOHKypeHuujaTa. MMa3apoT, 3Hauu,
cekoraw umasn cBou cnaboctu, oypwm u
BO TeopwujaTa.

3a cé oBa Tpeba Ja ce npencnuTa-
aT cuTe excnepTu, NOAUTMYapK U eKo-
HOMWCTW, KOW CO AeLeHUn ja UrHopum-
paa v oapeKyBaa MOXHOCTa 3a noTdp-
nare Ha nasapoT. MaHTpaTa Ha nasa-
puTe KOW CaMu ce perynupaar, Kou e

Hajaoobpo ,camo ga ce mywTaT ga Te-
yat" (,laissez-faire”) 6e3 kakBo 6uno
Mellake, Ce MOKaXa Kako OCHOBHa 3a-
6nyna. OBme HeonnbepanHu aeperyna-
TOPU Ha ,4YMKallKaTa WKoa“, Kou o4
80-TTe rogMHn fOMMHMpaaT Co eKo-
HOMCKaTa Te3a, MacMBHO ja usrybwuja
CcBOjaTa BepoAoCTOjHOCT. oneTo 3a
AMCKyCuja cera mopa Aa UM ro npenyL-
TaT Ha EKOHOMWCTUTE KaKo U Ha Hobe-
noseuort Mayn KpyrmaH v Ha apyrvre,
KOM CO AeLeHnn ce 3anaraart 3a nocui-
Ha KOHTpO/ia U ynpaByBake CO nasa-
puTe (MIT School, Neo-Keynsianer). U
EBpona ke Tpeba Aa Boau BakBa AWC-
Kycuja n 04HOBO Aa ja ypeaun csojaTta
€KOHOMCKa NOonTUKa.

TpeT 3aK/y4yoK: nasapoT noTdpan
Ha KJly4HO MeCTo BO OBaa kpu3a. Ho,
CO TOa CUCTEMOT Ha MasapHaTa eKOoHo-
MMWja He e LenoCHO packiaTeH, Toj caMo
Mopa Za buae obMucneH n moandmky-
BaH Ha Hekou MecTa. CTapoTo pa3muc-
nyBake Bo Tabopu Mery Heonunbepan-
HWTe Aeperynatopu v UHTEpPBEHLMO-
HUCTUTe Ha KejH e MmuHaTo. Ce nojasy-
Ba HoB nparmaTtu3am, CAJ] ce npeasoa-
HUUM. MOCUTHO perynvpaHoTo nasapHo
CTOMAHCTBO Ha CEKTOPOT Ha hUHAHCKK-
Te He e Kpaj, TYKy MOYEeTOK Ha nasapHa
€KOHOMMja NOOTNOpHa Ha Kpu3su,

[JeHewHaTa Kpusa, 3Hauu, Hyau
MHOTY LIaHCK, HO Tve mopa Aa buaat
caTeHu.

— Abstract

In her analysis of the achievements made thus far, the author concludes
that the German government and the world have succeeded in doing what
is in their power to support the consumers, investments and the labour
force market. However, her analysis does not end there; she also attempts
to identify the challenges that lie ahead and point to the need for a more
emphatic regulation of the financial system which is possible only with an
international consensus. Her concluding remark is that market economy with
stronger regulations in the financial sector is not the end, but the beginning
of market economy more resilient to crises.
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Macedonia

The global economic crisis and its
impact on trade in the Republic of

Introduction

Recent research results and re-
ports show that the global crisis has a
huge impact on global trade; accord-
ing WTO estimations, at least 9% con-
traction of the world trade volume is
already registered in the past couple
of months and this percent is proba-
bly to increase (World Trade Organi-
zation, 2009). Not only financial cri-
sis can be blamed for the contraction
of the trade volume; trade measures
and campaigns for buying domestic
products also contribute to decreased
trade volumes. Recent trade measures
by the US Government by imposing
duties on tires produced in China (Fi-
nancial Times)! sparked many con-
cerns about trade protectionism and
proper functioning of what has been
agreed in the previous London Sum-
mit in April 2009.

Trade in Western Balkan
countries

Besides mutual cooperation agree-
ments signed by the Western Balkan
(WB) countries in 2006 (www.rcc.net),
governments of the WB countries face
tough criticsm by domestic manag-
ers for liberal trade with the countries
from the region and ask for more pro-

L http://www.ft.com/cms/s/0/f67c6fe6-a024-11de-b9ef-
00144feabdc0.html?nclick_check=1

Aleksandar Kostadinov

tective measures of domestic produc-
tion (Regional Cooperation Council,
2006). Sharp contraction of trade vol-
ume among Western Balkan countries
is already registered; some govern-
ments, like that of Bosnia and Herze-
govina, claim huge deficits, high com-
petition and dumping prices of agricul-
tural products in trade with Serbia and
Croatia. In order to stabilize uncon-
trolled imports of agricultural products,
the BaH Government imposed protec-
tionist measures for nearly 1,000 ag-
ricultural products? and Montenegro is
still considering measures to protect
its domestic production. Customs bar-
riers on agricultural products have not
been fully liberalized within the Region-
al Cooperation Council, but unilaterally
imposing such measures may lead to
difficulties in the proper regional trade
functioning and jeopardize the process
of trust building and economic coop-
eration in the region. If we observe
aggregate imports of Western Balkan
countries as presented in Table 1, we
can see that in first positions are 4 EU
countries as top exporters in the re-
gion, and the Russian Federation ap-
pears as the 5%, the result of the high-
est increase of its exports in the region;
it has almost tripled its exports in the
past three years.

2 http://www.aic.ba/cefta/4022-usvojen-prijedlog-zakona-
koji-je-u-suprotnosti-sa-cefta.html
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Table 1: Top 10 exporter countries in Western Balkan economies

I‘r;:):;tiend Imported I":;T::iend growth growth
Exporters 2006 in value in 2007 2008 in 2007/2006 | 2008/2007

(000 uss) | ™ (O00USH) | 500 uss)
1|Italy 6,386,316 7,801,821 9,377,023 22.2 20.2
2| Germany 6,377,753 7,695,883 9,337,776 20.7 21.3
3| Slovenia 3,441,002 4,261,335 5,094,206 23.8 19.5
4| Austria 2,656,737 3,501,892 4,016,700 31.8 14.7
5| Russian Federation | 1,773,400 1,830,362 3,487,608 3.2 90.5
6 | China 1,296,932 2,140,889 2,572,901 65.1 20.2
7| Turkey 1,114,324 1,982,332 2,288,877 77.9 15.5
8 | Bulgaria 1,401,129 1,543,180 1,940,372 10.1 25.7
9| Greece 1,402,118 1,807,358 1,878,461 28.9 3.9
10 | The Netherlands 1,069,597 1,390,250 1,729,862 30.0 24.4

Source: Intracen, author’s calculations

In order to make a more detail por-
trait of trade among Western Balkan
countries, I have constructed a trade
matrix of the countries in the region
that represents the current situation
in trade among CEFTA 2006 countries
(Kosovo and Moldova excluded). The
matrix shows trade flows of six CEFTA

2006 countries in 2008 and in brack-
ets are percentages of export to WB
countries as a share of total exports
in the world. This matrix implies that
Albania exports only 13.62% of total
exports to WB countries, while Monte-
negro exports 38.1% in the observed
six countries.

Table 2: Matrix of trade among CEFTA 2006 countries in 2008 (000 US$)

Total
export
export to*: | Albania BaH Croatia | Macedonia | Montenegro | Serbia World in WB
as %of
exports
2262 2262 28075 38812 | 113074
Albani 0 1354922 | 13.62
ania 017y | (0.17) | (2.07) (2.86) (8.35)
12098 865241 | 49289 | 172987 | 758584
BaH 0 5021082 | 37.01
@ (0.24) (17.23) | (0.98) (3.45) | (15.11)
44375 | 2177792 143114 | 186641 | 778491
Croati 0 14111662 | 23.6
roatia (0.31) | (15.43) (1.01) (1.32) (5.52)
Macedonia | 72694 | 88021 | 163869 27687 | 639415
3705609 | 26.76
2007 (1.96) | (2.38) | (4.42) 0.75) | (17.26)
8845 | 29618 7073 202269
Mont 0 650681 | 38.08
OMeNegrol 136y | (4.55) | (1.09) (31.09)
76565 | 1338745 | 434504 | 1287184 | 492988
Serbi 0 10972082 | 33.08
eroia 0.70) | (12.20) | 3.96) | (11.73) | (4.49)
World 5250490 | 12183775 | 30728436 | 492988 | 1287184 | 22999176 0

Source: Intracen, UNCTAD, author’s calculations
* read horizontally

** percentages of export as a share of total country exports in brackets

*** numbers in brown represent mirror data
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The global economic crisis and its impact on trade in the Republic of Macedonia

A breakdown analysis of monthly
data on exports, imports and trade def-
icit of Macedonia for the period Janu-
ary 2004 - July 2009 shows the impact
of the global economic crisis on trade
volume. A sharp decline in trade vol-
ume that was registered - 42% of the
exports and 36% of the imports for the
period January-July 2008: January-July
2009 - contributed to a decline of the
trade deficit by nearly 400 million US$.
It should be noted that the price of fu-
els decreased significantly and thus
contributed to decreased trade deficit3
by nearly 450 million US$ for the ob-
served period.

Exchange rates of the
currencies in the region

While some of the Western Balkan
economies have a fixed exchange rate,
e.g. Bosnia and Herzegovina and Mace-
donia, Montenegro uses the Euro as its
official currency. Other economies in
the region have depreciated consider-
ably their own currencies. The graphs
that follow represent the depreciation
of the Albanian Lek, the Croatian Kuna
and the Serbian Dinar compared to the
Euro in the last 12 months.

Figure 1: Macedonian trade balance of goods
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Figure 2: Albanian Lek to Euro

[ elelot ) T T

[ eTel= b=

[ aleisio]

QL0075

D LO0TFE

Q00T

DL.0OFE

alleur=x
T

as of Z2d4-—Sep—2009
T

I L
Mo oS Janas

L
Maros

L s L
Magyo3 Julog Sepnl

Copuright 2009 Yahoo! Inc.

3 State Statistical Bulletin 7.1.9.09 shows that for the pe-
riod January-July 2008, Macedonia imported fuels in the
value of 993 million US$ and for the same period in 2009,
total import of fuels was 446 million US$.

http: A AFinance .yahoo . com,/
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Figure 3: Croatian Kuna to Euro in the past 12 month
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Figure 4: Serbian Dinar to Euro in the past 12 months
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Figure 5: Croatian and Serbian currencies compared to the Euro
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The global economic crisis and its impact on trade in the Republic of Macedonia

According to Figure 2, the Albanian
Lek depreciated about 14% in the last
12 months, while the Croatian Kuna
and the Serbian Dinar nearly 19% and
17% respectively.

Conclusions

The depreciation of the currencies
in the countries from the region favors
export companies and increases their
competitiveness. The policy of currency
depreciation in the neighboring coun-
tries poses a threat for the Macedo-
nian Balance of Payment and increas-
es trade deficit. Agricultural subsidies
for farmers in Serbia and Croatia are
greatly larger than in Macedonia. The
pressure on the Macedonian agricul-
tural market, especially for wheat, is
very high. According to the National
Agricultural Program of the Republic
of Serbia, about 120 Euros per hect-
are, tax free petrol and 5% PIT are the
subsidies for the farmers who produce
wheat (Ministry of Agriculture, Forest-
ry and Water Management, 2008). Al-
though Croatia is a CEFTA 2006 mem-
ber, this issue is bilaterally settled and
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agreed with Serbia where a 20% mu-
tual custom rate is applied.

Pro fiscal budget policies and in-
creased governmental spending in
small and trade open economies
means more imports and may seriously
“harm” monetary reserves for defend-
ing domestic currency; hence, Macedo-
nian institutions should closely monitor
trade balance and act proactively at the
Regional Cooperation Council. Short-
ening the budget and giving priority to
incentives rather than subsidizing the
companies (e.g. lower taxes for com-
panies that preserve jobs, more public
works and incentives for investments
in the province) would make the Mace-
donian economy more resistant to the
current economic crisis. The Regional
Cooperation Council (RCC) facilitates
mutual cooperation in various spheres
(economic, infrastructure, security and
building human capital) and there is a
great opportunity for Macedonian of-
ficials to negotiate “fair trade” for ag-
ricultural products and act properly in
relation to the heavy subsidies in ag-
ricultural production imposed by Ser-
bia and Croatia.
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Aleksandar Kostadinov

—  Pe3unme

[enpecunjaumjata Ha BanyTuTe BO 3eMjUTE O PErMOHOT, BO KoM Makeao-
Huja n3Be3syBa okony 24% of CcBOWTE NPOM3BOAM, ™ haBOpU3MPa HUBHUTE
[IOMaLLUHM KOMMaHMM U1 ja 3ronemMyBa HMBHaTa M3BO3HA KOHKYPEHTHOCT. Mo-
NIUTUKUTE Ha Aenpecunjaumnja Ha AoMallHaTa BanyTa U Ha CybBEHUMOHMpatbe
Ha 3eMjoaenckute npoussoan (HajMHory oa Cpbuja n Xpsartcka), BO ycno-
BM Ha nmbepanHa Tprosuja BO permoHoT (npeky aorosopoT LLEGTA 2006),
npeTcTaByBaaT CepMO3Ha 3aKaHa 3a MaKeLOHCKMOT TProBCKU BUAaHC Kako
W 32 JOMALLIHUTE NPOU3BOAMTENN.

Mpo-duckanHuTe byLIETCKN NOANTUKMN U 3roIEMEHNTE BNAAMHN TPOLLEHA,
BO YC/I0BM Ha rnobanHa eKoHOMCKa Kpu3a, 3a Manute U TProBcko OTBOpe-
HM 3eMju, KakBa LUTo € MaKefoHWja, 3Ha4YaT NOBEKE YBO3 U MOXAT CEPUO3-
HO [la UM HalTeTaT Ha MOHETapHWUTE pe3epBu 3apajmn oApXyBare cTabun-
Ha goMalwHa BanyTta. OTTyka, MakeAOHCKUTE MHCTUTYLMKN Tpeba HaBpeme-
HO Aa ro MOHUTOpPMpaaT TProBCKMOT bBUNaHc 1 Aa pearvpaat NPOAKTUBHO BO
CoBeToT 3a pervoHanHa copaboTka.
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Pa3B0j Ha ManuTte U cpeaHUTe
npernpujatmja — aATepHaTUBHO
pelwieHue 3a nocneavuute of
€KOHOMCKaTa Kpu3a

1. JedpmHupare Ha Manute u
cpeaHuTe npeTtnpujatuja

Bo npou3BogHaTa CTpyKTypa Ha Ha-
LMOHANHNTE eKOHOMUMK Ce BKIYYEHU
orpomeH 6poj npetnpujatnja. Osue
€KOHOMCKM cybjekTn ce pasnukysa-
aT cnopes HWBHaTa ronemuHa, 6pojot
Ha BpaboTeHMTe, BUAOT Ha AejHOCTa,
roneMmHaTa Ha NpuxoauTe, BKYMHWOT
npoduT WTO ro ocTBapysaaT, npucra-
noT A0 nasapute, MOXXHOCTA 3a UHBEC-
TUpame 1 ocTaHath pasnukun. Co uen
NosIeCHO M MOYCMNeLHO Aa Ce aHanun3un-
pa CTpaHaTa Ha noHyaaTta BO CTOMaH-
CKMOT CUCTEM, MpakTukaTa rnokaxana
JeKa e HeoNxXo4HO Aa ce BpLuaT cucTe-
MaTu3auunja u nogenba Ha npeTtnpwuja-
TUjata crnopes onpeaeneHn Kputepu-
yMu. Bo ekoHOMCKaTa Teopwuja 1 nonn-
TMKa nocrojat 6pojHu noaenbu Ha npe-
TrnpujaTnjata BO 3aBMCHOCT 04 pPas3iny-
HW MOjAOBHM OCHOBW. BO MHTepec Ha
0BOj TPyA € Aa ce npukaxe nogenba-
Ta Ha npeTnpujaTnjaTa Ha Masiu, cpes-
HU v rosiemu rnpeTnpujatuja.

naBHM KpuUTepuyMmn cnopen Kowu
e co3gajeHa osaa nogenba ce 6pojot
Ha BpaboTeHWTE 1 BUCMHATA Ha NPUXO0-
JOT WTO ro ocTBapyBaaTt KoOMNaHuuTe.
OcBeH OBME OCHOBHW KPUTEPUYMU, BO
perynatusaTa 3a TProBCKuTe ApyLUTBa
BO pa3/IMyHK 3eMju ce ynotpebyBsaat u
ApYrY LONOSIHUTENTHN KPUTEPUYMU, KOU

KaTepuHa LWankoBa

ce KOMbUHMpaaT co ocHOoBHMTE. Cnopea
oBaa nogenba, BO 3aBUCHOCT of 6pojoT
Ha BpaboTeHuTe 1 BUCMHATa Ha Npuxo-
AuTe LWTO MM OCTBapyBa KoMnaHujaTa,
npeTnpujaTyeTo Bnerysa BO COOABET-
HaTa rpyna Ha mManu, CpeAHu Waun ro-
nemu npetnpujatuja.

Mopa pa ce HamnoMmeHe feka rpa-
HMUaTa Koja AeTepMUHMpa 3a KOj BUA
npeTnpuvjatune ctaHysa 360p, ce pasnu-
KyBa BO ogaenHu 3emju. OBaa npakTun-
Ka ce JOJIKM Ha Toa LWTO eKOHOMCKM-
Te CMCTEMM, Ma Cnopej T0a U eKOHOM-
ckuTe cybjekTn KOMWTO HacTanysa-
aT BO OBME EKOHOMUU, Ce OANNKyBaaT
CO pasnnyHM crneundryHOCTN U nep-
dopmMaHcum.

MpeaMeT Ha 0BOj TPyA € aHanu3a-
Ta Ha ManuTe v CpeaHwTe nmpeTnpuja-
Tnja Bo Penybnuka MakenoHwuja. 3a-
TOa, Npu AedUHMParbETO Ha BUAOBUTE
npeTnpujatnja e BannmaeH 3akoHOT 3a
Tproscku apywTsa (CnyxbeH BeCHuK
Ha PM, 6p. 28/2004), BO KOj Ce aaaeHu
3aKOHCKaTa pamKa W KpUTepuyMmoT 3a
coofBeTHMTe npetnpujatunja. Cnopes
0BOj 3akoH, BO Penybnuka Makeno-
HWja nocTojaT cneaHuUTe BUAOBK NpeT-
npujatuja:

1. Mukpo Tprosey - Tprosew, Koj
BO CekOja 04 MocnegHuTe ABe npe-
CMETKOBHW rOAWHW, OAHOCHO BO MpBa-
Ta roauHa o paboTereTo ro 3a40Bo-
NN MPBUOT KPUTEPUYM U HajManky
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e[leH 04 BTOPWOT U TPETMOT 04 Cnea-

HVBE KpUTEPUYMU:

a) npoceyHnoT 6poj Ha BpaboTeHuTe,
BpP3 OCHOBa Ha 4acoBu Ha paboTta
[a e [0 aeceT paboTHMUM U

6) 6pyTO NpMX0A4 OCTBApEH 0 Tprose-
LOT o4 KOj 6uno n3Bop Aa He Hag-
mMuHyBa 50.000 eBpa BO AeHapcka
NPOTUBBPEAHOCT U

B) HajmHory 80% og 6pyTo npuxogot
Ha TproBeuLoOT Aa e OCTBapeH 0
e[leH KMEeHT/NoTpoLuyBaYy o4 nvue
KOe e MOBp3aHO CO OBOj KMEHT/
noTpoLlyBay v

r) cuTenpaea Ha y4ecTBO BO MUKpOmpe-
TNpujaTMeTo Aa ce BO COMCTBEHOCT
Ha HajMHory ABe Gu3nykM nuua.
2. Man TproseL - Tproseuy, Koj Bo ce-

KOja o4 nocneaHuTe ABe NPecMeTKoB-

HV rOAMHMW, OAHOCHO BO MpBaTta rogu-

Ha oa paboTereTo ro 3a4oBonWAa Mp-

BMOT KPUTEPUYM W HajManky efeH o

BTOPWOT M TPETUOT Of CNeAHUBE Kpu-

TEpUyMU:

a) NpoceYyHnoT 6poj Ha BpaboTeHuTe
BpP3 OCHOBA Ha 4acoBu Ha paboTta
fda e fo 50 paboTtHmum 1

6) roaMWHMOT NpMXoA Aa € NoMman o4
2.000.000 eBpa BO geHapcka npo-
TMBBPEAHOCT, BKYMHMOT 06pT fa e
noman oa 2.000.000 espa BO Ae-
Hapcka NpoTUMBBPEAHOCT UK

B) mMpoceyHaTa BpefHOCT (Ha no4veTo-
KOT ¥ Ha KpajoT Ha MpecMeTKOBHa-
Ta roavHa) Ha BKYMHWTE CpeacTsa
(BO akTMBaTa) Aa e noMana oj
2.000.000 eBpa BO geHapcka npo-
TMBBPEAHOCT.

3. CpegeH Tprosel — Tprosel, Koj BO
cekoja o4 nocnegHuTe ABe NPeCcMeTKo-
BHW rOAMHM, OA4HOCHO BO MpBaTa rogu-
Ha o4 paboTereTo ro 3a40BoAMA Mp-
BMOT KPUTEPUYM W HajManky eAeH of
OCTaHaTWTe ABa KpUTEPUYMM:

Monutnyka mmcna

a) NpoceyYyHnoT 6poj Ha BpaboTeHuTe
BP3 OCHOBAa Ha 4acoeu Ha paboTa
fa e no 250 pabotHUum n

6) rogMWHMOT NpMXoA Aa € NoMan oz
10.000.000 eBpa BO AeHapcKa nNpo-
TUBBPEAHOCT UK

B) mMpoceyHaTa BpeAHOCT (Ha noue-
TOKOT ¥ Ha KpajoT Ha NpecMeTKoB-
HaTa roAvHa) Ha BKyMHWTE cpea-
cTBa (BO aKkTMBaTa) Aa e nomasna o4
11.000.000 eBpa BO AeHapcKa nNpo-
TMBBpeAHOCT.!

2. NMpeaHoCcTU Ha ManuTe n
cpeaHuTe npernpujatuja (Bo
HacoKa Ha ybna)xyBame Ha
ecekTUTE HA eKOHOMCKaTa
Kpu3a)

HapeaHnoT gen op aHanusaTta ce
O[lHECYBa Ha NpeTCcTaByBarbe Ha apry-
MeHTauujaTa BO NpWIOr Ha Te3aTa Aeka
pa3BOjoT Ha ManuTe U CpeaHuTe MpeT-
npujatnja npeTcTaByBa anTepHaTUBEH
“3e3 04 EKOHOMCKaTa Kpu3a KojaluTo
ja noroau n MakefoHCKaTa eKOHOMMja.
MpwToa, BO aHanm3aTta Ha NpeaHoCTUTe
Ha ManuTe NpeTnpujatija ce BKIyYeHU
W MpeaHOCTUTE Ha MUKPO npeTnpuja-
TMjaTa KoM CYWTUHCKN HEMaaT MHOry
pa3nvKkn BO QYHKLMOHMPaHETO Criope-
LEHO COo manwTe Tprosuu. MHTeHumnja-
Ta € BO NPEAHOCTUTE, KOWLTO Ke buaaTt
npe3eHTMpaHu, Aa ce anouupaat MOX-
HOCTUTE 3a CaHMparbe Ha HeraTMBHUTE
eeKTn BO peanHuoT CeKTop npeaus-
BMKaHW O eKOHOMCKaTa Kpu3a.

Kako Haj3HayajHu1 NnpefHOCTM Ha Ma-
NIUTe 1 cpeaHuTe npeTnpujatuja npea
ronemuTe npetnpujatvja Moxe fa ce
noumpaaT cnegHuBe:

* PenaTvBHO N€CHO M €4HOCTABHO ce

OCHOBaarT;

1 3aKkoHOT 3a Tproscku ApywTsBa (Cnyx6eH BecHuk Ha PM,
6p. 28/2004), uneH 470.
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= [loHecyBaH€eTO Ha AENI0OBHM OANYKM
€ penatneHoO 6p30 1 He3aBUCHO;

= [onema ¢nekcnbunHoCT n aganta-
6MNHOCT Ha 6p3nTe MPOMEHM BO eKO-

HOMCKWTE YCIOBM Ha nasapuTe;
= Hyaat MOXHOCTM 3a BpaboTyBakse,

nocebHO 3a YNEHOBUTE Ha ceMej-

CTBOTO;
= [lo3HaBare Ha NnoTpebuTe 1 BKyCO-

BUTE Ha JIOKa/THATE NOTPOLYBaym U1

6p3 04AroBOp Ha HMBHUTE bapatba;
= (O6e3begyBaat 4yBCTBO Ha Cnobo-

[a 1 CaMOCTOJHOCT 3a COMCTBEHU-

uuTe Nopaau HWBHaTa opraHusa-

LuMoHa dopma.

Bo ycnoBwu Ha 3aTerHaTocT Ha eko-
HOMCKWTe 04HOCK, nocebHO BO peanHu-
OT CEKTOp, HAaBeLeHUTE KapaKTepncTu-
KW Ha ManuTe u cpeaHuTe npetnpuja-
Tuja MoXaT Aa MpeTcTaByBaaT 3Hauu-
TENHW MpeaHOCTU 3@ NpuaarofyBahe
Ha HOBOHaCTaHaTUTE yC/I0BM Ha Masa-
poT. Bo Taa cmucna, Bo egHa nybam-
Kauuja Ha Komucujata Ha EBponcka-
Ta YHuja ce uctakHyBa: ,MUKpPO, Ma-
NIUTEe U CpeaHuTe npeTnpujatnja uma-
aT UeHTpanHa yfnora BO eBponckaTa
eKoHOoMuja. Tue ce rnaBeH M3BOP Ha
NPETNPUEMHUYKM BELUTUHN, MHOBALMK
n BpabotyBame. Bo 25 apxasu Ha EY,
0KOJY 23 MUAMOHWU Manu 1 CpeaHu npe-
Tnpujatunja obe3beaysaat okony 75 Mu-
NNOHM paboTHM MecTa 1 NpeTcTaByBa-
aT 99% oa cuTe fenoBHM cybjekTn.”.?
Mpe3eHTUpaHWTe CTaTUCTUKM MOXKaT Aa
6vaaT MCKOPUCTEHM 04 CTPaHa Ha Kpe-
aTopuTe Ha eKOHOMCKMUTE MOMUTUKM U
[a ce ynotpebat He Kako peLueHune 3a
Kpu3aTa, TYKy Kako Myapa antepHaTtu-
Ba 3@ HaMasyBarbe Ha WTEeTHUTE Bnnja-

2 Codwja TopopoBa, BaHuo Y3yHoB, [lpumeHeTa EKOHOMUKA
- eBosyymja, NpaBHa M MHCTUTYLIMOHA/IH@ pamMKa, MnoTcuC-
TEM U yrnpaByBatb€ BO COBPEMEHMOT €KOHOMCKM CUCTEM
Ha Penybnnka Makegonuja, MpaseH dakynTeT JycTuHUjaH
Mpeu, Ckonje, 2009, ctp. 159.

HWja Bp3 peasiHNOT CEeKTOp M CTaHAap-
[OT Ha HaceneHneTo.

Oa HaBedeHWTe MPeaHOCTH Ha Ma-
NINTE U CpefHuUTe npeTnpujatunja, Bo yc-
NOBW Ha Kpu3a nocebHo ce nctakHyBa
3HaAYeHETO Ha MOXHOCTa LWTO THe ja
HyZaT 3a BpaboTyBahe Ha HeBpaboTe-
HOTO HaceneHue. [JonoIHUTENHO, OBAE
Ce 0TBOPa M MOXHOCT 3a camoBpaboTy-
Bake 1 BpaboTyBarbe M Ha YIEHOBU-
Te Ha cemejcTBoTO. OBaa nNpuaobueka
nMocTou nopaau ronemata gnekcmoun-
HOCT W NlecHOTUjaTa 3a HacTaHyBare-
TO, 0CO6€EHO Ha ManuTe nNpeTnpujaTuja.
MopacToT Ha HeBpaboTeHOCTa, WTO ce
jaBu Kako cekyHAapeH edekT no Kpu-
3aTa, Moxe ga buae ybnaxeH npeky
OTBOparbe ¥ pa3Boj Ha HOBM Manu npert-
npujatuja. HMBHOTO dopMuparbe e
onecHeTo 6uaejkn He 6apaaT ronemu
M3HOCU Ha KanuTasn 3a OCHOBake (LUTO
npeTcTaByBa pedoK M Ckan pecypc BO
KPW3HM YCIOBM), 3aKOHCKaTa npoueay-
pa 3a perucrpuparbe e penaTMBHO Mo-
efiHoCTaBeHa (eAHOoWanTepckn NpuvH-
umMn) n He 6apaat cneumjanusmpaHm
3Haera U KBanudukauum (3a pasnu-
Ka o4 ronemuTe KomMnaHum). Kako uny-
cTpauuja MoXe Aa NocayXu NpuMepoT
co CoeamHeTuTe AMepuKaHcku [dpxa-
B, kage 64% oa nopacToT Ha Bpabo-
TEHOCTa ce 0CTBapyBa BO ManuTe npeT-
npujatuja (cnopea Taa perynatuea, BO
npeTnpujatnjata KoM uMaat nomanky
oa 100 BpaboTenn).

Ywre eaHa kapakTepucTvka Ha mMa-
NIUTe U cpefHuTe NpeTnpujatuja, a Koja
€ TECHO NoBp3aHa Co M3N1e30T 04 Kpu-
3aTa, € MHOBATVBHOCTA U KpeaTUBHOC-
Ta KOja ce pa3BuBa BO OBME KOMMNAHUMW.
Braejkn MHXepeHTHa KapakTepucTUka
Ha ManuTe eKOHOMCKHM cybjekTu e agan-
TabunHoOCTa Ha NPOMEHETUTE NasapHu
YCNOBW, TUE Ha KPeaTUBEH W UHAMBU-
AyanusvpaH HayviH Npv OASyYyBare-
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TO MOXaT Aa pearnpaart 6p30 Ha npo-
MEHEeTUTE yC/I0BM Ha nasapoT. Kapak-
TEPUCTWUYHO 3@ roSIEMUTE MMraHTU e Toa
LUTO Kaj HMB NPOLIECOT Ha 04/1yvyBahe
e nobaseH, WTO He e NpefHOCT Kora
CEKOjAHEBHO Ce MeHyBaaT YyC/0BUTE
Ha nasapot. Manute 6usHucK cogasa-
aT norosieMm 6poj MHoBaumMmn no Bpabo-
TEH, LWTO, BO cornacHocT co Lymnete-
poBaTa Teopuja 3@ eKOHOMCKMUTE Lu-
Knycw, NpeTcTtaByBa MMMNYyJC 3a U3nes
o4 hasuTe Ha fenpecuja u peecuja Bo
eAHa HauMoHanHa eKoHoMKja, 1 3anoy-
HyBare Ha dasnTe Ha 3a34paByBahe
W npocnepwuTer.

3. Manurte u cpegHuTte
npernpujaTtuja Bo
Peny6nuka MakepnoHuja

TeHAeHUMMTEe BO pa3BojoT Ha 0BOj
CeKTOp BO 3emjaTa He OTCTanyBaaT 3Ha-
4ajHO 04 MOAEPHUTE TEHAEHLMM BO OC-
TaHaTuTe 3eMju of ceeToT. CnegHunoT

Aen ke 6uae npukaxaH npeky rpacu-
yka M AujarpamMcka MHTepnpeTauuja
Ha 3HaYerEeTO Ha ManuTe WU CpefHu-
Te npeTtnpujatuja Bo Penybnmka Ma-
KeaoHuja.

Mpeata Tabena ja npetcTaByBa
CTPyKTypaTa Ha ManuTte, CPeaHuTe U
ronemMuTe npetnpujatuja cnopes HUB-
HaTa cekTopcka cTpykTypa. Cektop-
cKaTa aHanv3a faBa edHa MpeTcraBsa
3a 6pojoT Ha npeTnpujatTujata BoO ce-
KOj cekTop noefauHeyHo. Oa HapefHa-
Ta Tabena moxe fa ce 3abenexu geka
HajronemMmoT 6poj akTUBHU NpeTnpuja-
TWja Ce HaoraaT BO CEKTOPOT Ha rosie-
monpogaxba u manonpogaxba. Ucto
Taka, nonosmHaTa og 50.000 manu un
CcpefHu npeTnpujaTnja ce akTMBHU BO
0BOj cekTop. MoToa cnegat cekTopu-
Te NMPOM3BOACTBO, TPAHCMOPT, CKAAN-
pare, KOMYHMKaLumnja 1 rpageXxxHULLITBO.
Bo 2004 roauHa, cnopega aedvHuunja-
Ta, camo 430 cpefHu npetnpujatuja
6ea aktuBHU. OBME npeTnpujaTuja ce

Ta6ena 1: Bpoj Ha akTUBHM NpeTnpujaTmja No ceKTopmn

2004
CekTop Manu Cpennun |  Tonemu
3eMjonencTso, 0B 1 WyMapcTBO 912 31 3
Pubapcrso 28 0 0
PynapcTteo 85 5 1
MpounssoacTso 7731 157 40
[pon3BOACTBO M AOCTaBa Ha eeKTpUYHa eHepruja, Boaa v rac 57 16 3
[papexHUWTBO 3077 40 6
lonemonpogax6a n manonpoaaxba 24 486 112 8
XoTenu n pectopanu 2710 12 1
TpaHcnopT, cknaauMpare 1 KOMyHuKauuja 4110 24 7
®urHaHCUCKO nocpesyBarbe 39 2 62
HeaswmxxHOCTW, N3HajMyBare 1 BU3HWUC aKTUBHOCTM 3150 16 1
JaBHa agMuHMCTpaumja n oabpaHa 22 1 0
ObpazoBaHue 413 0 0
34paBCcTBO U coumjanHa paboTa 923 2 0
CoumjanHu N MHAMBUAYANHW YCNyTv 1380 11 3
BkynHo 49 123 429 135
M3Bop: Oncepsauuja 3a MCM Bo Peny6nuka Makepoxuja, U3sewraj 2004, ctp. 30.
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Ta6ena 2: bpoj Ha Bpa6oTeHn BO akTMBHUTE npeTnpujatuja so PM

Bua Ha npeTnpujaTye [ 2002 | 2003 | 2004

(PeasniHa BepesHOCT)

Mano 110 373 124 840 140 511

CpegHo 61 239
144 654 137

[onemo 6> 37 888 48 683

BkynHo 255 027 262 728 250 433

(%)

Mano 43,28 47,52 56,11

CpenHo 24,45

[onemo 26,72 52,48 19,44

BkynHo 100 100 100

M3Bop: Oncepsauuja 3a MCM Bo Penybnuka Makeaonuja, WU3BewrTaj 2004, cTp. 42

HajaKTVBHW BO MPOU3BOACTBEHNOT CEK-
T0p (37%). Okony 26% on cpeaHute
npeTnpujatuja ce BO CEKTOPOT rone-
Mo- 1 Manonpoaaxba. fonemute nper-
npujatnja ce HajakTUBHM BO CEKTOPOT
(PUHAHCKUCKO nocpeayBatbe.

Bropata Tabena, nageHa BO 0BOj
[ief, ce OAHEeCyBa Ha BpcKaTa MoMery
ManuTe n cpefHuTe npeTnpujatuja, o4
efjHa CTpaHa, 1 ronemMuTe npeTnpwuja-
Tuja, o4 Apyra cTpaHa, objacHeTu npe-
Ky y4ecTBOTO BO BpaboTteHocTa. Oa ga-
[LEHNOT npukas ce 3abenexysa Aeka
BKYNHWOT 6poj BpaboTeHn BO ManuTe
1 cpeaHuTe 6usHucn nsHecysa 80,56%
04 BKynHaTa BpaboTeHOCT, OAHOCHO
201.750 BpaboTteHn. OBOj 3akny4ok

O/ BO NMPWOT Ha Te3aTa ieka eKOHOM-
cKaTa Kpu3a, Koja NoLwTeTHO AenyBalle
Ha ronemMuTe KanaumuTeTu, BO Ciay4yajoTt
Ha PM moxe aa buae amopTn3npaHa bu-
aejkn 80% on BpaboTeHUTE BO 3eMja-
Ta paboTaT BO Manu wav CpeaHu npet-
npujatuja. UcTo Taka, oBue cybjekTn,
OCBEH KaKo aMopTu3ep Ha KpusaTa Mo-
XaT Aa buaat v eneraHTHO pelueHue
3a npobnemoT co HeBpaboTeHOCTa BO
3eMjaTa, 6uaejku mMoxat aa ancopbu-
paart ronem en o4 HeBpaboTeHaTa pa-
60THa cuna.

MoHaTaMy, oncpeBauujaTa nposon-
)XYBa CO aHanv3aTa Ha fobuBkaTa u 3a-
rybaTta Ha MUKpO 1 ManuTe npeTnpuja-
TWja, OAHOCHO CpeAHUTE U rofeMmTe

Ta6ena 3: Nopatoum 3a nobuBka n 3aryba kaj MMKpoO U Manu cy6jekTu

loguHa | Bp. Ha mobuskapu [obuska Bp. Ha 3arybapu 3ary6a
2001 17 123 4 612 379 048 peH. 16 517 6 412 475 791 peH.
2002 18 986 6 005 807 388 aeH. 16 162 6 219 877 707 peH.
2003 20 649 8 839 867 932 peH. 17 561 6 099 539 078 peH.
2004 22 615 9 054 346 915 peH. 18 303 7 419 359 670 peH.
2005 24 570 10 228 958 351 peH. 19 369 8 099 646 375 peH.
2006 27 096 12 648 072 908 peH. 19 563 7 750 518 117 peH.
2007 30838 18 443 376 294 peH. 19 873 9 255 739 579 feH.

M3Bop: LleHTpaneH peructap Ha Peny6nuka MakeaoHuja, [lobuBka v 3aryba 3a BpemMeHcku nepvog og 2001 go 2007 roavHa,

Cratuctunykm nssewrTaj, 28.07.2008, ctp. 14
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Fpadunkon 1: [lo6uska n 3ary6a Ha MMKPO U Manu cybjekTn
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M3Bop: LieHTpaneH peructap Ha Peny6nuka MakeznoHwuja, [JlobuBka v 3aryba 3a BpeMeHCKu
nepuog og 2001 ao 2007 roavHa, Cratnuctnykmn nssewrTaj, 28.07.2008, ctp. 14

npetnpujatuja. Bo npoaonxeHue ce
npeseHTMpaHu age Tabenu v ABa rpa-
(uKkoHM Kou rn objacHysaaT penaum-
uTe BO OBa nose.

MopatounTte oan TabenaTta w rpa-
(DUKOHOT roBopaT 3a eAeH No3UTUBEH
TpeHa. BpojoT Ma MUKpO KM Manu npe-
TrnpujaTuja Kou ocTBapyBaaT AobuBka
noctojaHo ce sronemysa. OBa 3rone-
MyBarbe Ce AO/KM MOBEKe Ha 3rofe-
MYBarETO Ha edmKacHOCTa U NpoayK-
TMBHOCTa BO paboTereTO BO OBOj CEK-
TOp, NpeA 3roneMyBaHeTo Ha BKYMHU-

oT 6poj Manu n cpeHun npeTnpujatuja.
WcTo Taka, ce 3abenexysa M OrpoMeH
nopacT kaj AobusKaTa Koja ja ocTBapy-
BaaT npetnpwujatujaTa. Ce jaBysa v no-
pacT ¥ Ha 3arybute Kou ru octeapyBaar
npetnpujaTujaTa, MeryToa TPEHAOT Ha
nopacTtoT Ha 3arybute e nobaeeH OT-
KOJIKY NopacToT Ha aobuekara.

Bo npoposmxeHune e fageH cekTopoT
Ha CpegHUTe 1 ronemun npeTnpujaTuija,
KaKo unycrpaumja 3a ogHoCuTe Kaj ro-
NeMuTe urpadn Ha nasapor.

Ta6ena 4: NopaTtoumn 3a nobuBka n 3aryba kaj cpeaHn n ronemm cybjekTm

loguHa | Bp. Ha pobuskapu [obureka Bp. Ha 3arybapu 3aryba

2001 330 10 501 374 257 peH 264 11 712 489 421 peH
2002 317 9 876 710 452 peH 263 11 676 475 578 peH
2003 343 12 962 742 026 neH 260 12 293 063 323 peH
2004 364 13 797 250 501 peH 208 11 177 885 896 neH
2005 361 20 951 697 681 neH 185 8 710 765 858 neH
2006 370 20 458 432 538 peH 158 16 707 970 195 peH
2007 391 40 138 082 260 geH 136 9445 171 953 peH

W3Bop: LleHTpaneH perucrap Ha Penybnuka MakeznoHnwja, lobvska u 3aryba 3a BpemeHcku nepuog og 2001 ao 2007 roavHa,
CraTtuctuuku ussewTaj, 28.07.2008, cTp. 17.
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rpacgpmkoH 2: lobuska u 3aryba Ha cpeaHu 1 ronemu cy6jektn
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M3Bop: LlenTpaneH peructap Ha Penybnuka Makenonuja, lobuBka u 3aryba 3a BpeMeHCKu
nepuoa og 2001 ao 2007 roanHa, Cratnctuykm nssewrTaj, 28.07.2008, ctp. 17

4. MO>XHOCTHM 3a pa3BoOj
Ha MasuTe U cpeaHuTe
npernpujatuja Bo
Peny6nuka MakegoHuja

Mo enabopaumjaTta Ha AeNoT 3a Ma-
NUTE U CpefiHuTe npeTnpujaTuja, Hauum-
HOT Ha HUBHO DYHKLMOHMParE, Npes-
HOCTUTE KOW T'M UMaaT npea ronemMu-
Te KOMNaHuMM, Kako u coctojbaTta BO
0BOj cekTop BO Penybnuka Makepo-
HWja, cneagyBa AenoT KOj ce oaHecy-
Ba Ha MOXHOCTUTE 3@ CTUMYynupare
Ha pa3BojoT Ha 0BME EKOHOMCKW areH-
cu. TnaBHMOT nNpobnem co KojwTo ce
CpeKkaBaaT OBMWe MpeTnpujaThja e He-
[OCTATOKOT WM OrpaHUYEeHUOT npumc-
Tan A0 KanutanHu GOHAO0BU 3@ HUBHO
duHaHcupare. OBoj npobnem e akTy-
eneH n npu hopMmpareTo Ha busHu-
COT, Kako U Mpu HeroBoTo paboTerse.
3aTtoa, nocebHO BO B/IOLIEHN EKOHOM-
Cku ycnoswu, Tpeba fa HacTanu apxa-
BaTa M Aa My MOMOrHe Ha 0BOj 3Ha4aeH
cekTop. Kopuctute 61 bmne aBoHacou-
HKU. Of efHa cTpaHa, BUM3HUC CEKTOPOT
nobrBa MOXHOCT MONECHO Aa ce agan-
TMpa Ha B/OLIEHATa eKOHOMCKa pean-

HOCT ¥ Aa ja npebpoan kpusaTta. Joae-
Ka, Nnak, o4 Apyra cTpaHa, KOpUCT uma-
aT 1 uenaTa HauMoHanHa ekoHomuja v
ApxaBaTa, 6uAejKn Ha 0BOj HauuH ce
ybnaxyBaaT HeratMBHUTE MOCIEANLM
0/l eKOHOMCKaTa Kpu3a, nocebHo of ac-
NeKT Ha BAnjaHWeTo Bp3 BpaboTeHoCTa
W NaAoT Ha peasiHMOoT CeKTop.

Mo nouuparbe Ha npobnemute u
OMNacHOCTUTE Of eKOHOMcKaTa Kpu3a
3a CTONaHCTBOTO Ha Penybnuka Make-
AoHKnja, bewe yBuaeHa noTtpebaTa 3a
COOABETHa ApXaBHa peakuuja co UH-
TepPBEHLMOHUCTUYKM Lienn. Bo pamkuTe
Ha aHTUMKPWU3HWTE Mepkn Kou bea fo-
HeCeHW rogMHaBa, ce CpeTHyBa v Noj-
ApLuKaTa Ha ManuTe u CpeaHuTe npeT-
npujatuja, Kako antepHaTvBa 3a Yyb6-
naxyBsare Ha edekTute o Kpusa-
Ta. OBMe Mepku, aoHeceHn o Bnaga-
Ta, NpeTcTaByBaaT AMPEKTHa KpeauT-
Ha noaAplika 3a NpMBaTHWOT CEKTop.
CpepncrBata ce 06e36eeHn Co noMoLl
Ha EBponckaTta uHBecTMUMOHa baHka
(EVB) B0 n3Hoc og 100 MmMnmoHu eBpa
1 Ce HaMeHETM 3a NoAApLLIKa Ha ManuTe
W cpeaHuTe npetnpujaTtuja. buaejku,
Kako wTto bewe o6pas3noxeHo npet-
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XOAHO, rMaBHaTa NpeaHOCT BO YC/0BM
Ha Kpu3a Ha 0BOj BMA npeTnpujaTuja
€ 3a4yyByBarbe Ha BpaboTeHocTa, 0A-
HOCHO ybnaxyBaH-€ Ha 3rofemMyBareTo
Ha HeBpaboTeHOCTa, OBME KpeanTu, Ha-
MEHETM 3a NpeTnpujaTujaTa, Ke buaat
YCNI0BEHM CO 3aApXKyBarbe Ha 6pojoT Ha
BpaboTeHMTe BO KOMMaHMjaTa.
OpraHusauujaTta Ha KpeauTmparse-
TO Ha ManuTe U CpeaHUTE npeTnpuja-
TWja CO OBaa KpeAauTHa SiMHMja € BO
HaanexHocT Ha MakegoHckaTa bHaH-
Ka 3a moaaplika Ha passojot (MBIP).
MBI1P e akunoHepcKo ApyLWTBO BO KOe
Penybnuka MakeaoHuja € eAVHCTBEH
aKuMoHep. HejanHM OCHOBHM 3ajaum
ce: PuHaHCMparbe Ha pa3BojoT Ha Tp-
rOBCKMTE ApYLUTBa OCHOBaHM BO Peny6-
nvka MakeaoHuja; NMOTTUKHYBakE Ha
M3BO30T; MOAAPLUKA Ha Manu u cpea-
HW MpeTnpujaTMja ocHoBaHW BO Peny-
6nvka MakenoHuja; GpuHaHCHparbe Ha
MH(PpacTpyKTypaTa; NnoaapLika Ha pe-
TMOHANTHNOT pa3Boj U MHaHCMpaHE Ha
NpoeKkTu 3a obe3beayBare U 3alLTUTa

Ha XMBOTHaTa cpeanHa 1 Ha 06HOBN-
BM M3BOPM Ha eHepruja.’

KpeauTHaTa nuHMja HameHeTa 3a
ManuTe U CpeaHuTe npetnpujaTuja Ke
6uae peanusmpaHa of CTpaHa Ha Ko-
MepuujanHuTe 6aHKun BO 3eMjaTa, a co
KoopauHaumja oa cTtpaHa Ha MBIIP.
OdwuumjanHm komepumjanHm 6aHku
npeKy Kou ce AOAenyBaaT Kpeautute
ce cnepHmee: MHBecTbaHka Al Ckonje,
KomepuwnjanHa 6aHka Al Ckonje, Ox-
puacka b6aHka A Oxpwug, Mpokpeant
6aHka Al Ckonje, CTonaHcka 6aHka Al
Ckonje, CtonaHcka 6anka Al butona,
M3Bo3Ha n kpeamTHa baHka ALl Ckonje
n Yuu 6anka Al Ckonmje.

CpencTBaTa Ke MOXaT fa ce Kopuc-
TaT 3a NoAAPLIKa Ha M3BO3HO OPUEHTU-
paHu akTnMBHoCcTK A0 50%, a ocTaHaTu-
Te ¥ 3a ApYry AENOBHU aKTUBHOCTU O/
kon fo 50% 3a penporpammpare Ha
MOCTOjHU KpeamnTh Kaj ucta baHka.*

KpeauTtHaTta nuHuja Ke buge pea-
M3MpaHa npeky ABa KpeaWTHM Mpo-
“3BOAM U TOa:

Mpouszsog 1: MCIN nHBecTtuumoHun kpeautn og ENB

HA31B HA NMPON3BOAOT

MCIN NHBECTUUMOHWN KPEOUTWN Of ENB

M3HoC Ha noeanHeveH .
KpPeauT HaMeHeT 3a KpajHute |e
KopucHuum (KK) o

Mukpo npetnpujatuja - kpeaut o 26.700 EYP
Manu npetnpujatuja - kpeaut 8o 266.700 EYP
CpeaHu npeTnpujatunja — kpeaut Ao 2.666.700 EYP
MuHumaneH nsHoc 10.000 EYP

Pok Ha oTnnarta

0Ofa 4 no 5 roanHu

Bkny4yeH rpejc nepuog

Lo 12 meceun

KamaTtHa ctanka 3a KK

6% roguwHo
3M EYPUBOP +5%, HO He nomanky o 6%

HameHa: Moaapluka Ha MAEHTUMUKYBAHU NPOEKTH U Toa:
o KynyBatbe MaTepujanHu cpeacTsa (HeABMXHOCTY,
onpema, 06pTHM CcpeacTBa)
e lHBecTMUMM BO HeMaTepwujanHu cpeacTBa (pasBoj,
nnaHvpame n hrHaHcuparse Bo asa Ha KOHCTpyKUMja,
KaKo 1 TPOLIOLUM 3a NIaTh 1 0CTaHaTo NOBP3aHO CO
(azaTta Ha UCTpaxyBare U pasBoj)
OrpaHuyyBame: BpojoT Ha BpaboTeHn He cMee Aa ce HamanyBa 3a BpeMe Ha

oTnnaTtata Ha KpeauToT

Monutnyka mmcna

3 3akoH 3a MakespoHckaTa 6aHka 3a NoAApLIKA Ha pa3BojoT
(Cnyx6eH BecHuk Ha PM, 6poj 105/2009), uneH 10.

4 http://www.vicepremier.gov.mk/?q=node/451.
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Mponssoa 2: MCI kpeanTy 3a TpajHun o06pTHN cpeacTBa oa EUB

HA31B HA NPOU3BOAOT

MCN KPEANTW 3A TPAJHW OBPTHW CPEACTBA O[] ENB

VI3HOC Ha noeauHeyeH .
KpeauT HaMeHeT 3a .
kpajHute kopmcHuum (KK) .

Mwukpo npetnpujatuja - kpeaut fo 20.000 EYP
Manu npetnpujatunja — kpeant go 200.000 EYP
CpeaHv npetnpujatuja — kpeauT fo 666.700 EYP
MuHumaneH n3Hoc 5.000 EYP

Pok Ha oTnnata

He noman of 2 roaAvHuW, HO HE NOrofieM o4 3 roAuHM

BknyuyeH rpejc nepuog [o 6 meceum

KamaTHa cTtanka 3a KK 6% rogmnwHo

3m EYPUBOP +5%, HO He nomanky oA 6%

HameHa: Moaaplka Ha 6aparbaTa 3a NepPMaHEHTHO 3rosieMyBarbe Ha
notpebute 3a 06pTeH KanuTan BO YCNOBM Ha eKcnaH3unja Ha
H6M3HNC aKTUBHOCTUTE Ha KOMMNaHujaTa

OrpaHuyyBame: BpojoT Ha BpaboTeHn He cMee Aa ce Hamanysa 3a BpeMe Ha

oTnnataTta Ha KpeauToT

Oa KpeauTHUTE NTMHUM NOHYAEHU Ha
na3apoT Ha MaKeJOHCKUTEe CTOMaHCTBe-
HMUM, KaKo 1 0f HaMeHaTa W yCloBUTe
BO KpeAMTHUTE NPOU3BOAM, MOXe Aa ce
3abenexun 3HaYeHETO Ha 0BOj CEKTop
3a ybnaxyBarbe Ha edekTute o4 eko-
HoMcKkaTa Kpu3a. [pBo, 0BME KPeaAUTHU
NUHWK Ce Aen o[ NaKkeToT aHTUKPU3HU
MEpKW, CO LITO AMPEKTHO Ce MpuU3Ha-
Ba yfiorata Ha OBOj CEKTOp BO aMop-
TU3Nparbe Ha HeraTUBHWUTE eKCTepHa-
nuu of KpusaTta. BTtopo, ce ctumynupa
pa3BojoT Ha ManuTe U CpeaHuTe npe-
Tnpujatuja, npes roJieMmnTe KoMnaHuu,
TOKMY Mnopagu npefHOCTUTE KOW LITO
6ea enabopupaHu BO TpyaoT. TpeTo,
W BO ABEeTe KpeAWUTHU NINHUK Ce CTaBa
aKLEHT Ha 6pojoT Ha BpaboTeHuTe BO
npetnpwujatujata. iIMeHo, nocTou ycnos
W OrpaHuyvyBare eKa 3a BpeMe Ha oT-
nnatata Ha KpeauToT 6pojoT Ha Bpa-

60TeHnTe BO KPEAUTHUOT KOPUCHUK He
cMee pa ce Hamanu. Co Toa ce orpa-
HMYyBa NadoT Ha BpaboTeHoCTa, eaHa
O[1 HajTeWwkKuUTe nocneamum Kou WTo ce
[lo/kea Ha BNOLEHUTE EKOHOMCKU U
(DUHAHCUCKK YCIOBM.

Ha kpaj, Tpeba ga ce HanoMmeHe
[leka NoHaTaMOoLUHWOT pasBoj U CTUMY-
flaunmTe Ha 0BOj CTOMAHCKMN CEKTOp He
Tpeba fa 6uaaTt orpaHMYeHM caMmo BO
YCNOBW Ha Kpu13a, TYKY, KaKo LITO MOXe
[la ce 3aK/yun o CeTO MPEeTXOoAHO Ka-
XaHo, leka 0BOj CeKTop Moxe Aa Aaje
OFPOMEH MpUAOHEC 3a MakeJoHCKaTa
eKoHOMMja, ocobeHo npeky Hamany-
BareTO Ha HeBpaboTeHOCTa u CTUMYy-
NIMparbeTo Ha MHOBATMBHOCTA U dnek-
CMbUTHOCTa, KapaKTepUCTUKN KOWU BU-
COKO KOTMpaaT BO MOAepHUTEe nasap-
HW CUCTEMMU.

KnyuyHu 360poBu: mMukpo npetrnpujatue,
Manu npeTnpujatuja, cpeaHu npetnpujatuja,
E€KOHOMCKa Kpu3a, BpaboTeHOCT, ekcnbu-
HOCT, aAanTnbuaHOCT, Kpeantu, 6baHku
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The last year will be remembered and recorded in economic history as a
year that caused problems to a great number of national economies. The
economic crisis did not spare even the most developed world economies. The
main characteristic of the crisis was the negative effect on both finance and
real sectors of the economic systems around the world. Governing and living
in conditions of global interconnection and complex international economic
relationships, the Republic of Macedonia has also felt the negative effects
of the biggest world economic crisis.

The main focus of this paper is the small and medium - sized companies.
The relatively fast process of their creating, the fast and efficient way of
decision-making, possibilities for self-employment and recruiting new
workforce are the main advantages of the small and medium enterprises.
These advantages can serve as an absorber of the negative effects of
the economic crisis which the economy of the Republic of Macedonia
has experienced. The problem of unemployment is specifically singled
out as an issue present much before the start of the crisis. However, the
development of these sectors can be represented as a generator for the
economic development of the country in future. On the other hand, the
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main disadvantage of small - sized companies is the impossibility to access
financial assets. This is the point where the government should step in and
offer its help to small-sized companies in obtaining easier access to financial
assets. This role has been very important in conditions of economic crisis,
because the access to finances is severely restricted.

The last part presents the analysis of the current situation in this sector
in the Republic of Macedonia. The paper also examines the policies and
activities of the government to help small and medium - sized enterprises,
as well as the alternatives for the future development of this sector.

Key words: micro-sized enterprise, small-sized enterprises, medium-sized enterprises,
economic crisis, employment, flexibility, adaptability, credits, banks
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3aegHuuUaTa

EBpPOTO KaKO Ba>keH ctabununsarop
Mo nosoa 10-rogMwHMHATA o4 BanyTtaTa Ha

Ha npemuHoT oa 2007 Bo 2008 co
npaBo MOXeBMe Aa ro ciaBuMe feceT-
TWOT poAEHAEH Ha BanyTaTa Ha 3aea-
HuuaTta. DUHAHCUCKOTO U EKOHOMCKOTO
OMKPY>XXYyBake BO CBETOT € HaBUCTUHA
OMTOBApEHO CO 3HAYUTENHM NOrpeLIHN
TEKOBW U HECUTYPHOCTU. Ho, eBpOTO BO
npeaTa Aekaja o4 CBOETO NOCToere, U
noKpaj MHOryTe NPBUYHK CTpaByBakba,
Ce NoKaxa Kako penaTuBHO CTabunHa u
CWIHa BanyTa M Ha TOj HAYMH ApXaBu-
Te-y4YeCHWUYKM ' COYYBa Of HEraTUBHM
BAMjaHuja, a ocobeHo rn cnpeyu nopa-
HELUHWTE HecakaHW Kp13un Ha KypCoT Ha
MeHyBare BO €BpO-30HaTa.

McTo Taka e BaxHOo Aeka LeHTpan-
HUTE MPWYMHM 3a cerawHaTa CBeT-
cKa (PUHaAHCKUCKa U eKOHOMCKa Kpusa
He Tpeba aa ce bapaaT BO €BpO-30Ha-
Ta. KpusaTta He ja npeausBuKaa HUTY
MOCTOEHETO Ha HoBaTa BanyTa Ha 3a-
efilH1uaTa HUTY MOHeTapHaTa noauTu-
Ka Ha HOBMOT cucTeM Ha EBponckarta
ueHTpanHa 6aHka. OBaa amjarHosa e
yLiTe nopafocHa buaejku gonrvot nat
KOH eBpOTO BO BTOpaTa MoSIOBMHA Ha
MWUHaTUOT BeK Hellle 03HaYeH CO MHOry
KPUTUYHM pa3BoOM BO W MOMery Hauu-
OHa/IHNTE EKOHOMWM, @ He PETKO W O
CYLUTUHCKM MOMUTUYKU KOHMIMKTK BO
obnacta Ha BanyTtata u duHaHcuuTe.

OcHoBuTe Ha MacTpuxTt

OTkako ywTe BO 60-TUTE roAMHM
CTaHaa Ce MnojacHu NPOMeHUTE Ha Kyp-

XaHc Tutmajep

COT Ha MeHyBake BO CTapuOT CUCTEM
Ha (UKCHUOT Kypc Ha BpeToH-Byac,
3aegHuMUaTa Ha LWecTe ApXaBu eCceH-
Ta 1969, Ha camuToT Ha EBponckata
€KOHOMCKa 3aeaHuua Bo Xar, co nonu-
TUYKMTE 3aKJTy4oLM LWITO I'v OHECe ro
3anoyHa AONIrMOT naT KOH eAHa Bany-
Ta Ha 3aegHuuaTa, Kako U KOH 3aea-
HWUKK cucTeM Ha LleHTpanHaTa 6aHka.
M nokpaj noseketo 0buamn, oBaa npsa
NonnTUYKa NPeCBpPTHMLA BO NpaBseL, Ha
HaJHauWoHanHa BanyTa He Moxele
fa buae peanusnpaHa Bo ABeTe cnea-
HUW leKaau Nopaam ce ylTe pas/iniHu-
Te MpeTcTaBu 3a LenTa, Kako u dak-
TUYKUTE MOJIUTUKMN Ha ApXKaBUTE-YUEH-
KK, unjwto 6poj MCTOBpEMeHO pacTe-
we. ypu ABaeceT roAvHW MoAouHa,
MO TEMEJTHM U YeCTO TELLKW NPeroBopu,
CO A0roBopoT 04 MacTpuxT Bo 1992 ce
3anuilaa npaBHUTE OCHOBM 3a npouec
Ha NOAroTOBKa COCTaBeH oA Tpu dasn
1 co3paBare Ha EkoHoMckaTta 1 MoHe-
TapHa yHuja. Bo LeHTpasHuUTe TOUKMK
Ha 0BOj gorosop ce B6pojysa obBpcKa-
Ta Ha cute EY-uneHku aa usberHysaat
npeKyMepHU jaBHu aeduLnMTn U JONro-
Bu. OBaa MpaBHO yTBpAeHa nocranka
3a Haj3op nogouHa belle KOHKpeTU-
3MpaHa BO AOMNOJIHETNOT TakaHapeyeH
MaKkT 3a ctabunHocT 1 nopact. Bo mo-
HeTapHaTa yHuja CuTe ApXaBU-UYEHKN
Ha EY umaaTt BO ocHOBa npaso 1 06Bp-
CKa 3a y4yecTtBo. Ho, npeTxoAHO Mopa
fa umaat kBanudukaumnja Bp3 0CHOBa
Ha YeTupuTe KpUTEPUYMK 3a KOHBEp-
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reHuuja, AOroBopHO yTBpAeHn. Camo
Ob6eanHeToTo Kpancteo u [aHcka ce
n33eMeHun o4 o6BpcKaTa 3a Y4ecTBO €O
nocebHn oapendm.

Co Bne3oT BoO TpeTata dasa, Mo-
HeTapHO-MonMTMYKaTa OAroBOPHOCT
npeMnMHyBa BO CMCTEMOT Ha EBporcka-
Ta ueHTpanHa 6aHka, Koj 04HOBO Tpe-
6a pa ce co3page. OBoj cucteM Mopa
[a ja opueHTMpa cBOjaTa MOAUTUKA,
npeg c&, cropes NpBEHCTBEHaTa Len,
CTabunHOCT Ha ueHaTa. Toj e He3aBu-
CEeH BO O4J/1y4yBaHETO 0f MONUTUYKN-
Te BAMjaHuja.

Kako nocnefeH TepMUH 3a rnoye-
TOKOT Ha MOHeTapHaTa yHuja v BoBe-
[yBarETO Ha 3aeAHMNYKaTa BanyTa, 3a
Koja Bo 1994 roanHa ce MOCTUrHa co-
rNaCHOCT 3a repMaHCKMOT npeasor 3a
UMeTo ,eBpo“, ce oapean 1 jaHyapwu
1999. 3eMajku v npeaBun KpusHuTe
3a0CTpyBakba Ha nasapuTe Ha KypcoT
Ha MeHyBahe BO 1992 u 1993, 0BOj
TEPMUH Ce YMHeLLe MpBO MHOry ambu-
LMo3eH. Hekou KpuTuyapu TorawHu-
Te KpW3KM Ha BanyTaTa rm UHTepnpeTu-
paa Kako MoyeToK Ha KpajoT Ha 3aen-
HWYKMOT KOHLENT M Ha HeroeaTa pea-
nusauuja. Noa NpUTUCOK Ha TOraLHO-
TO NpOLIMPYBarbEe BO EBPOMNCKUOT Bany-
TEeH CUCTEM, UHULMPAH Of repMaHcKa
CTpaHa, eKOHOMCKMOT MpOLLeC Ha KOH-
BepreHuuja Bo EY nocturHa 3Hauute-
NeH Hanpeaok. Ha noyeTokoT Ha 1998
r., Ha camutcka cpeaba Bo bpucen, no
HamopHW coBeTyBarba ce n3bpaa npsu-
Te eMHaeceT ApXXaBu YNeHKU Ha EMY,
[EHEC Ce BeKe LUEeCHaeceT, a ce JoHe-
€0a 1 NpBUTE OA1YKM 3a MEePCOHaNoT BO
HoBaTa EBponcka LeHTpanHa 6aHka. Ha
1 jaHyapu 1999 Moxelwwe Aa 3anoyHe
TpetaTta ¢da3a Ha MOHeTapHaTa yHuja,
a COo TOa M NPEMUHOT KOH eBPOTO, Kako
wro Tpebawe cnopes TepMmHOT. lNopa-
[N HEONXOAHWTE TeXHUYKM paboTu 3a

Monutnyka mmcna

MoAroToBKa, MpoMeHaTa Ha baHKHOTUTE
“ MOHeTUTe belle MOXHa Aypu Ha no-
yeTokoT Ha 2001 roagmHa.

MNo3utuBeH MmerybanaHc

Toraw foHeceHUTe KpajHu oany-
KM ce nokaxaa BO rofieMa Mepka us-
ApxaHu. Masapute ro npudatuja es-
pOTO Kako CcTabunHa BanyTa. M Hace-
NEHWETO, M NOoKpaj NpuBpemMeHuTe pe-
3epBu, ¥ BO 3eMjUTe CO CUJIHW Bany-
T U3HeHafyBayku 6p30 ce crpujaTe-
NN CO eBpOoTO.

M HacnpoTu MHOryTe CKeNnTUYHU
MPOrHO3u, EBPOTO AEHEC U BO €BPO-30-
HaTa 1 BO CBETOT BaXM 3a 0COBEHO CTa-
6unHa BanyTa. Bo MeryBpeMe, co npo-
CeyHa cTanka Ha uMHdnaumja og camo
Masiky Haj 2 NpoLeHTV BO NpBuUTE ae-
CeT roAMHM, eBPOTO Crnara BO HajcTa-
6WnHUTE BanyTM BO CBETOT M CO TOa 3a
lepMaHUWTe o npe3eMa HacneacTBo-
TO Ha repMaHckaTta Mapka. BuctuHa e
AeKa, 0cobeHO BO MpBWUTE FOAMHU MO
npoMeHaTa, MMalle KpUTUYHA AMCKY-
Cvja 3a cKamnoTo eBpo, HO Taa MeryB-
peMe LenocHo ce 3abopasu. TOKMY BO
nocnefHUTe roavHK, Bo NepMaHmuja Ha
€BpOTO Ce rnefa Kako Ha cTabuneH Ha-
CNefHVK Ha repMaHckaTa Mapka.

MeryHapoaHoO nNpu3HaHue

M Ha MeryHapoaHO HUBO AEeHEeC eB-
POTO Ce Npu3HaBa Kako eAHa o4 HajcTa-
6UNHUTE ronemu BanyTu. Bo noyertHa-
Ta (hasa Ha NasapoT Ha 4eBU3n 1Malle
NpBO NMpuMBpeMeHO 06e3BpeAHYBatbe
Ha eBpOTO, KOe 3aBpLLUM MHOTY 6p30 CO
CWNHa HoBa peBasnBaluja. W pesansa-
uMjaTa, KPUTUKYBaHa Kako npekyMmep-
Ha OA HEeKoW CTPaHK, MOBTOPHO CE HOp-
Manusunpalle, 1ako pa3BojoT Ha KypcoT
Ha MeHyBatbe, MOA BIMjaHWe Ha MHOTY
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dakTopu, n 6e3 Toa YecTo naTn Teye
npomeHnnBo. Konky e norosnem npoc-
TOpOT Ha BanyTaTa TOAKY Ce MoManu
€KOHOMCKM peneBaHTHWUTE edekTn Ha
KypCOT Ha MeHyBatbe. Ha MeryHapoa-
HWUTe Mas3apu eBpoTo 6e3 Apyro Baxu
Kako BTOpa MO paHr HajBaxkHa Basny-
Ta. OcobeHo kako BanyTa 3a dakTy-
puparbe, A0SIapoT Ce ylTe MMa AOMK-
HaHTHa ynora, ocobeHO Ha masapuTe
Ha cypoBu MaTepwujanu. W Hajnocne,
He caMo Kako nocneavua Ha HacuHo-
TO CO3/4aBarbe Ha pe3epBu Ha AEBU3U
Ha MpOM3BOAUTENUTE Ha CypOBM MaTe-
pvjanun » Ha ronemMuTe HoBOHacTaHaTh
JDXXaBMW BO USMUHATUTE FOAMHM, Toa CE
ywTe Baxu 3a PyHKUMjaTa Ha BanyTaTa
Ha pe3epBu. [POLEHTOT Ha eBPOTO Ha
oduumMjanHnTe pesepsu BO MOCIELHNUTE
[leCeT roAAMHMU BO CBETOT BEKE € BUAHO
nopacHat. Ha npvBaTHuTe UHAHCUCKM
nasapv eBpoTO r0 HaAMWHA A0NapoT
LYPU 1 BO BaXHUTE CErMEHTMW.

OcobeHo BaXkHa 3a yreTo v 3a exo-
HOMMjaTa BO eBpO-30HaTa e ysiorata Ha
€BpOTO BO MOrPaHUYHUOT BHaTpELLEH
coobpakaj co eBpo-3eMmjuTe U BO CO-
06paKkajoT co 3eMjuTe o4 TPETUOT CBET.
BoBenyBareTO Ha €BPOTO He CaMo LUTO
3HaYMTENTHO M1 NoA06pK TpaHCcnapeHT-
HOCTa Ha MoHyaaTta v nobapysaukara,
a CO TOa M KOHKypeHumjaTa, TyKy Ko-
PUCTEHETO Ha EBPOTO MCTOBPEMEHO U
HaMasu pu3nLUTE Ha KYpPCOT Ha MeHy-
Barbe, a CO Toa u TpowouuTe. Toa ce
noKaxyBa 1 BO MOrpaHU4yHaTa Tprosuja
CO CTOKa ¥ BO MaTHMOT coobpakaj. Bo
LiesivHa, eBpoTO HEe CaMo LWITO ro ofec-
HV XWMBOTOT Ha NaTHMUWTE TYKy TpajHO
ja 3acunu n KOHKypeHuujaTa.

OBa, HaKpaTKo, yKaxyBa Aeka npe-
MUHOT KOH €BpOTO He ja 3acmnu camo
cTabunHocTa Ha BanyTaTa, TOj ja us-
AWTHa eKOHOMCKaTa MHTerpauuvja BO
€Bp0-30HaTa Ha NoBMCOKO HMBO. Oco-

6eHo BaxHa bewe M e nos3uTMBHaTa
ynora Ha EBponckara ueHTpanHa 6aH-
Ka. Taa BO MpBUTE [ECET FOAMHU He
CaMo WTO ro WCMOSHW MaHAaToT on-
pefeneH BO AOroBOPOT TYKy CO CBOe-
TO OAHEeCyBare MOCTaBM BaXKeH CTaH-
[apg 3a uaHata vHTepnpeTauumja Ha ao-
rOBOPOT BO OAHOC Ha MaHAAToOT U CTa-
TYCOT Ha MoAWTUYKaTa He3aBMCHOCT.
,beKeT-eheKToT", NopaHo YecTo UnTH-
paH BO KOHTEKCT Ha O4HECYBaHETO Ha
HOBUTE uneHoBM Ha CoBeToT Ha Llen-
TpanHaTa 6aHka Ha lepmMaHcKaTa cojys-
Ha 6aHKa, ce YMHU Aeka BO MeryBpe-
Me uMalle CBOe BAuWjaHwe u kaj Owu-
pekTopuyMoT u Kaj CoBeToT Ha rysep-
Hepu Ha EBponckaTa ueHTpanHa 6aH-
ka. Co Toa ce MOCTaBeHW BaXKHW Mep-
KW 3@ ugHuHata.

Cnabu Touku M NnoTeHumnjanm 3a
KOH(PNUKT

Hacnpotu oBue, BO LENOCT NO3u-
TUBHW pe3ynTaTu 04 NpBUTE AECeT ro-
OVHW, UMa 1 HEeKoM cnabu TOYKM, Kou
He Tpeba Aa ce npesBmaar. Tve ce npo-
TeraaT o4 HegocTaToumTe BO duckan-
HaTa AMCLUMMIMHA Ha HEKOW 3eMju,
BEKe MHOrymaTu AWCKYyTMpaHu BO jaB-
HOCTa, NMpeKy 3roneMeHuTe npobnemu
Ha KOHKYypeHUMja Ha moefuHeyHuTe
3eMju, Ma cé A0 OMacHOCTMTE BO CNy-
yaj Ha 6p30 MpoLWMPYyBakE, Kako U &
yLUTE OTBOPEHUTE NpaLlak-a 3a NoHaTa-
MOLUHa NONUTUYKA UHTerpauuja.

Bo [loroBopoT o4 MacTpuxTt Hamep-
HO Ce OApeaAV MHCTPYMEHT 3a HaA3op
Ha cocTojbaTa Ha byLIeTOT Ha ApXaBu-
Te-yNleHKu, Koj notoa bele KoHKpe-
TU3MpaH BO TakaHapeyeHnoT [akT 3a
crabunHocT n nopact. W uctopuckmot
norfea Ha NopaHeLHUTe KpU3n Ha Ba-
nyTaTa, ¥ rofIeMMOT MPOLEHT Ha jaBHM
$unHaHcKm, ocobeHo feHec Bo EBpona,
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BO LENOKYMHOTO (DMHAHCUCKO Cly4y-
Barbe M0 HarnacyBaaT 3HauyereTo Ha
CONMAHWTE jaBHWM (UHAHCKMK 3a Tpaj-
HaTa cTabunHoCT Ha eaHa BanyTa. bu-
[IEjK1 KOMMeTeHUMjaTa 3a 0A/TyUyBatbe
3a jaBHWTE VHAHCKMM BO eBpO-30HaTa
o4 £06py NMPUYMHM OCTaHa Ha Hauwmo-
HafIHO HMBO, 0CO6EHO € BaxHO 3a40-
XYBar€TO Ha HauMOHaNHWTE ApXa-
BW 3aeAHUYKM da ce Haarnegyea. 3a-
€HNYKMOT CMCTEM Ha npasuia v Ha
KOHTpOna, CO34aAeH mpes Bfe30T BO
MOHETapHaTa yHuja, BO MpBuTE AeceT
rOAMHM MOKaXyBalle HEKOW MO3WUTUB-
HW BNMjaHuWja, HO OApeaeHW ApXaBu-
UfIEHKU CE yLWTe Ce BWUAHO Jajneky of
[O/ITOPOYHA ANCLMMIIMHA Ha 3340/1XKY-
Barbe  duHaHcun. Ho, HMBHUTE pas-
BOM Ha AedUUMTOT CE yLiTe He Aeny-
BaJjie jacHO Ha ctabuiHocTa Ha eBpo-
TO U Ha copaboTkaTa BO MOHETapHaTa
yHuja. MoTeHumnjanuTe 3a MOXEH KOH-
(VKT BO MAHMHA, KOM TyKa nexar, He
Tpeba fa ce noTueHaT.

KpaTKOpOYHO yLWwTe moonacHu ce
3ronemMeHuTe gednunTU Ha KOHBEPreH-
uMja BO MUHATUTE TOAMHW NOMery ap-
XaBUTe-y4eCHNYKM BO obnacrta Ha pa-
60THWTE TpowwoumM (pacxoaoT BO pena-
uMja co npoaykTMBHOCTa). [loaeka BO
HeKOW ApXaBu, npes ce Bo MepMaHuja,
0c06eHO BO MOCNEeAHUTE FOANHN, ACjAe
[0 3HAUYUTENHW CTPYKTYpHU pedopmu
Ha nasapoT Ha paboTHa cuna 1 BO pas-
BOjOT Ha TpoLlOLMTE 3a nnaTta, Bo Apyru
ApXaBW-YSIEHKM TpowouuTe 3a nnarta
3HAUYMTENHO MOBEKE MopacHaa U cera
yLUTE MOBEKE ja 3arpo3yBaaT HMBHaTa
KOHKYPEHTHOCT U BHaTpe 1 HaABOp Of
€Bp0-30HaTa. 3a pasfimka o4 MopaHo,
BaKBUTE AMBEPreHUMN Kaj eaHa 3aea-
HMYKa BanyTa He Moxe fa bugat Kom-
MeH3MpaHu CO NPOMEHU Ha HauMoHan-
HWTE MApUTETN Ha KYPCOT Ha MEHYBaHE

Monutnyka mmcna

WY AMBEPTUPAHN MOHETAPHU NOANTH-
kn. Co3ganeHnoT noTeHumjan Ha Han-
HaTOCT MOXe Aa ce ybnaxu camo co
M3MEHW Ha HaUMOHANHUTE MOJINTUKK
3a nnarta v nasap Ha paboTHa cuna Bo
npaBeL, Ha noBeke heKCUBUIHOCT W
MOBUTHOCT. 3aedHM4YKaTa MOHeTapHa
061acT Kaj pa3fIM4yHN HaLMOHaIHW No-
JIMTUKKN MOXe Aa PYHKLMOHMPa TpajHO
n 6e3 KOH(MIMKTK, CaMO aKo nasapuTe
Ha paboTHa cuna ce JOBOJIHO (iekcu-
6UTHN 1 MOBUITHM,

EBpo-30HaTa BO MpBuUTE geceT ro-
OVHW Ce Npowvpu 04 efuHaeceT Ap-
XaBW-UneHku Ha 16. buaejku cera EY
6poun 27 pgpxaBu-4eHKuW, NnoTeHumnja-
NOT 3a NpoLwupyBare, KOj AOrOBOPHO
€ MOXEH, Cé ylTe He e ucupneH. Oc-
BEH 0Ba, He Tpeba Aa ce npeBnan npu-
TUCOKOT Ha NMOBEKETO APXKaBU-UIeHKM
3a nobp3 npucrtan, u o4 HUBHa rnea-
Ha Touyka Toa e pa3bupnmeo, 0cobeHo
BO MOrNe4 Ha KpU3HUTE 3a0CTpyBarba
Ha MHOry duHaHcKUcKkM nasapu. Konky
M A e jacHO OCHOBHOTO MpaBo Ha Ap-
XaBuTe-uneHKn Ha EY 3a npuctan KoH
MoHeTapHaTa yHuja, Co NpaBo e noBp-
3aHO CO MPETXOAHOTO MUCMOSTHYBaHE Ha
yCNOBWTE 3@ KOHBEpPreHumja, co Aoro-
BOp AedvHUpaHn. TOKMy BO OAHOC Ha
WTOTYKY CMOMEHATUTE Mpeau3BULK U
nocneauum Ha ceeTckaTa hmHaHcMcKa
Kpwu3a kou Tpeba Aa ce coBnagaar, Ha-
ANeXHWTE MHCTaHum Tpeba aa ce ap-
XaT [0 HUBHaTa BeKe Aocera HaBUCTU-
Ha NpeTnasnuBa NOAUTUKA Ha MpoLUn-
pyBame. BenukoaywHuTe nHTpenpe-
Tauuy Ha ycnoBuUTE 3a KOHBEpreHumnja
BO MOEAMHEYHMWTE Cy4an He camo LITO
MOXe HeMoCpeaHo Aa v 3ronemar fo-
cera HepeleHuTe nNpobnemMn BO MOHe-
TapHaTta yHuja TyKy TWe MOXe [a 3Ha-
yaT 1 npobnemMaTMyHoO Npejyanumnpame
3a Apyru bapama 3a npucran.
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OrpaHuuyBame Ha
KOMMeTeHunuTe

He Tpeba pga ce 3abopasu geka
NoA0ArOPOYHOTO MOJIUTUUKO OMKPY-
XyBake Ha MoHeTapHaTa yHuja ce
ylwTe He e A0BOMHO pasjacHeTto. Oc-
HOBaH-ETO Ha MOHETapHaTa yHuja, no-
6apaHo nNpBo6MTHO, Npea ce, oA rep-
MaHCKa CTpaHa Mpeky eAHa noLupo-
KO pacnpocTpaHeTa MofiTuyka yHuja,
pa3bupnmeo bele oanoxeHo, ocobe-
HO BO MOrnea Ha NpUOPUTETHOTO NPO-
lwmpyBare Ha EY, HO u nopaaun pas-
NMYHUTE MO3ULMM Ha ApXKaBUTE-USIEH-
Kn. BapeM Ha nogonr pok noTpebHo e
[la ce pasjacHu oBa npaluamse. MNpun Toa
CTaHyBa 360p MoMasky 3a LeHTpanu-
3aumMja Ha NOHATaMOLHWTE KOMMETEH-
LMK Ha nonuTMKaTa, a NoBeKke 3a jac-
HO pasrpaHunyyBaHe Ha KOMMeTEHUUM-
Te NoMery HaLMOoHaIHOTO U HaaHaLMo-
HafIHOTO HMBO, KaKo M 3a edukacHaTa
CTPYKTypa Ha oAnydyBake 3a HagHa-
LMOHanHaTa 06bnacT Ha KOMMNETEHLMM.
[loceralH1OT npeanor-40roBop Coap-
XM HEKOW Hanpeaouu, KoM Ha nogonr
POK He ce JOBOJHM.

duHaHCUCKATa Kpu3a Kako
npeavusBuK

Mako eBpOTO He € HUTY NpU4UHU-
TeN HUTY 3acunyBad, TYKy noBeKe Ko-
YHMLA Ha cerawHaTa CBeTCKa (huHaH-
C1cKa Kpu3a, AefyMHO 3Ha4YUTeNHo no-
roAeHu o4 BivjaHujaTa Ha Kpu3aTa ce
M eBp0-30HaTa W TaMmolHaTa nouTu-
Ka, ¥ Ha HaLUMOHaNHO HMBO U Ha HUBO
Ha 3aefHuuaTa. 3aTtoa belle npaBuIHO
1 COOABETHO, HE CaMO ApXaBuUTe-uneH-
KW Aa ce cornacar 3a 6p3u KoHTpa mMep-
KK, TYKY Aa NOCTUrHaT COrNacHOCT U Ha
HWBO Ha 3aeaHuuata. Mpu cysbuBame-
TO Ha aKyTHaTa Kpu3a Ha IMKBUAHOCT

n Ha pgosepba, EBponckaTa ueHTpanHa
6aHka co mpaBo Ce nokaxa BO LenvoT
06eM Kako MHCTUTYyuUMja, CnocobHa aa
ofnydyyBa v gejctByBa. bes cunaTa 3a
oanlydyBare U aejcteyBare Ha ELB,
Kpu3aTa HecoMHeHo b1 npeansBuMKana
A0oCera 3HaYnTeIHO NOCUITHU HeraTuB-
HM eeKTn KaKo BO eBpO-30HaTa Taka
¥ BO LENNOT CBET.

Kaj moHaTaMoLWHWTE HaLUOHaMHN 1
MeryHapoAHM OAJTYKM KOW MPETCTojarT,
CTaHyBa 360p 3a MOXHU KPaTKOPOYHM
noTpebHn Mepku 3a cTabunmsauuija,
Kako 1 3a MOoAOJITOPOYHU MPECBPTHU-
Ly 3a TpajHo 06e36enyBare Ha yHK-
LIMOHANIHOCTa Ha Ma3apwvTe U MOBTOPHO-
TO BOCNOCTaByBake Ha CTabuiHn pam-
KOBHW yCnoBu. [putoa, KpaTKoOpoYHuTE
aKLMKW 1 MporpamMu He cmeart Aa rm 3a-
nocTaeaT MNOAOArOPOYHUTE BAKjaHM]ja.
Mpu ceTa HYXHOCT He MOXe Aa Ce u3-
OCTaBM COBECHA Kay3a/iHa aHanu3a Ha
CerawHnoT Kpu3eH PUHAHCUCKMN 1 eKOo-
HOMCKMW pa3B0j, KOja HeMa Aa buae opu-
eHTVpaHa cnopea NoauTUYKUTE npea-
pacyau. lNpuMapHO emouuoHanHaTa
KpUTUKA Ha KanuTanuaMoT MasnKy v
npuaBvnxysa paboTute Hanpen, MCTO
Kako M efgHoCTpaHaTa Tesa 3a ,any-
HOCTa Ha baHKkapuTe" KOja Ha KpajoT e
0AroBOpHa 3a ce.

Mopo6pyBarbe Ha KOHTPOJIHUTE
CUCTEMM

AHanusaTa Ha npuyuMHWUTE Hajnp-
BO MOpa Aa MM youw NocieanumTe o4,
npea c&, no3uTMBHaTa rnobanunsaumja
W WHTEepHauMoHanu3aumjata Ha u-
HaHcUcKkWTe nasapu. MMoToa, Mopa Aa
ce 3eMaT NpeABuA CBETCKUTE MHOBa-
UMM Ha MPOU3BOAM W MpeTnpuemMad-
KO-CTpaTelwKnTe NoHaTaMoLWHW pas-
BOM OBO3MOXEHW 0COBEHO MpeKy Tex-
HO/OWKMTE HaNpeaoun u Aeperyna-
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umn. Bo oBa OnKpyxyBare ouurnes-
HO AeKa MHOTy WHCTUTYTM U aKTepu
MOXe Ja ce oadenart of HauuoHan-
HWTe perynatopu u cnyxbute 3a Haa-
30p. Obuaute, 3anoyHaTv Bo 80-TuTE
FOAVHW Of MWHATUOT BEK 3a MeryHa-
POAHO KOOpAMHWpare Ha npasBuiaTa
3a Hag3op Ha baHkaTa 3a MeryHapoa-
HO M3paMHyBake Ha Niakaka BO ba-
3en, JO/IT0 BPEMe HeMaa rofieMm ycnex,
OCBEH HEKOW 3aefHWMYKM npasBuia BO
KOHTEKCT Ha pas/InyHUTE MHTEPECU U
TpaauLum Ha pa3MuciyBarbe, 0cobeHo
Kaj aHrnoCakCOHCKUTE 3eMju. 3a xan,
OBa Baxele u 3a PUHaAHCMCKMOT Po-
pyM Ha ctabunHocT (Financial Stability
Forum, FSF), nuuunpaH og MeHe nny-
HO, KOj MpBO NOA aMepuKaHCKu npu-
TMCOK belle orpaHvyeH Ha 3emjute o4
-7, a Koj cera, 3a cpeka, Tpeba aa ce
npowupu Ha 3emjute og N-20. [lo AeH-
[EHEC HeJOBOSTHMOT pasBoj Ha MeryHa-
POAHMOT perynaTtop, Kako U HEroBOTO
Hef0BO/IHO edMKaCHO CMpoBefyBahe
BO HaLUMOHaHO NpaBo M NpaBo Ha 3a-
eAHvuaTa 6ea M cé ywTe ce ronema
NMpU4YMHa 3a HeKoj xmnepTpodeH pas-
BOj Ha @aKTMBHOCTUTE Ha (DPMHAHCUCKK-
Te nasapw Mo BfieryBareTo BO HOBUOT
MUJIEHWYM, MPW LITO HE PETKO OTKaxy-
Ba M CaMOCTOjHaTa KOHTpOna 3a pu3unK
Ha MHaAHCMCKUTE MHCTUTYTH. Ha Koro
n ga Tpeba ga My ce mpunuwaT KOH-
TponHuTe AedUuUnTH, E4HO € CUrYPHO:
KOHTPOJIHUTE CUCTEMM BO MAHMHA MOpa

Monutnyka mmcna

fa 6uaat noedmKacHU, Kako Ha HUMBO
Ha npeTnpujaTuja Taka v BO paMKu Ha
ApXaBHaTa KOHTpoMa, ¥ HauWOHAaHO
“ MeryHapoaHo.

BakBoTo 6aparbe He e BO CMpoTUB-
HOCT CO KOHLENTOT Ha Ma3apHOTO CTo-
MaHCTBO, TyKy HampoTvB. [yXoBHuTE
TaTKOBLM Ha HeonnbepanuamoT o npa-
BO ja HarnacyBaa Hy>XHOCTa Of TpaeH
eduKaceH paMKOBEH Nopeaok, 3a na-
3apHaTa eKOHOMMja U KOHKypeHuuja-
Ta AONFOPOYHO Ja ce ofpxXaT (PyHK-
unoHanHu. N lyasur Epxapg co npaso
He ce 3a0BOMN CO HaUMOHaNeH Haa-
30p Ha KOHKypeHuujaTa. Toj ywTe BO
forosopoT Ha EE3 oa 1957 ja cnpose-
[e uctaTa Ha HMBO Ha 3aefHuua. AH-
rena Mepken TOKMy 3aToa € BO Mpaso
Kora ce 3anara 3a edwvkaceH peryna-
TOp, MO MOXHOCT, HA HMBO Ha CBET U
3a noedmkacHa KOHTposa Ha rnoban-
HUTE (UHAHCUCKM Nasapu. buaejku,
KONKY U Aa e BaXHa yfiorata Ha eB-
poTO Kako cTabunmsaTop, MOHeTapHa-
Ta YHWja caMa He MOXe [a HE 3alTuTh
0f1 epynuunTe Kako OBaa Ha CBeTCKaTa
(DMHAHCUCKA KpM3a, YMULITO MPUYMHM
noKpaj HeAoCTUrOT OA HaA30p W KOH-
TpOsia fiexat BO MOBEKEr0ANLLHOTO Mo-
rPEeLHO MaKpOEKOHOMCKO OAHECYBahe
Ha CAl v Ha ronem Aen o4 asujaTCcKuoT
cBeT. Taa MOXe 1 Mopa [a H1 NOMOTrHe
MOBTOPHO Ja ro HajAaeMe NaToT KOH CTa-
6unHocTa n nopacToT BO EBpona.



EBpOTO Kako BaxeH cTabunvsatop
Mo nosoa 10-roguwHMHaTa o4 BanyTaTa Ha 3aefHuuaTa

— Abstract

On the 10th anniversary of the introduction of the Euro the author, after
a short historical survey of the event, gives a summary of the influence of
the Euro on the economies of member states. It not only strengthened the
stability of the Euro, but it also raised the economic integration in the Euro
zone to a higher level. On the international level, too, today the Euro is
recognized as one of the most stable major currencies. It should also be noted
that the main reasons of the current financial and economic crisis should not
be sought in the Euro zone. However, in the containment of the current crisis
of liquidity and confidence the Central European Bank demonstrated, and
rightfully so, that as an institution, it is fully competent to make decisions
and act. Now, it is EMU’s turn to help us find again the path to stability and
growth in Europe.
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MHory BpeBa 3a HULWITO?
3a cTpaBoT o4 rnobanHata KOHKypeHuuja

Ce nojaBu gyx Bo boratute 3emju,
LyXOoT Ha rnobanusauujata. Mooteo-
PEHUTE Nasapu UM BCcadyBaaT Ha Nyre-
TO CTpaB v yxac. FnobanusaunjaTa 3a
MHOMyMWHa NPETCTaByBa KOPEH Ha cute
€KOHOMCKM 3/1a: MacoBHa HeBpaboTe-
HOCT, Ma/l eKOHOMCKM MopacT, Heea-
HaKBO pacrpeieneHu npuxoanm n 6o-
ratctBo. MomanuTte 6oraTu 3emju, BO
CeKoj cnyyaj, nomanky ce nnawaTt oj
LyXOT Ha rnobanunsaumjata of ronemm-
Te. Tve ce 3anaraat 3a NOOTBOPEHM Na-
3apu Co JONroTpaeH ycnex. Ho, Wwnpym
CBETOT NpUKa3HWUTE 3a AyXOT Ha rose-
MuTe 6oraTi 3eMju HauayBaaT Ha He-
Lopasbuparbe. TOKMY MOCMPOMaLLHNUTE
3eMju Cce 3a MOOTBOPEHM Masapu, Kako
BO McTtoyHa EBpona Taka n BO LennoT
ceT. nobanusaumnjata 3a HUB € 0nu-
LLeTBOPEHUE Ha HaAeXTa 3a NOBeKe
BpaboTeHOCT, nopact 1 6narococToj-
6a 3a cuTe. CBETOT € NoAEeNEH: Ha Cu-
poMallHM, KOW CakaaT fa ofaT Haro-
pe U ce 3a OTBOPEHM Masapw, un Ha bo-
raT, KOu Ce& noMmasnky cakaar Aa ciy-
waat 3a rnobanusaumjata, Mako HUB-
HaTa 6narococtojba noymBa UCTO Taka
Ha OTBOpeHMW nasapwv. Bantep PateHay
€ LIe/IOCHO BO MpaBo, AeKa CTpaBoT 04
KOHKypeHUuMjaTa yKaxyBa Ha Hedoc-
TUM Ha naeu.

bnarococroj6a u aHra>xmaH

Ha npB nornep e Tewko pasbupnu-
BO 30WITO MMa OTMop KOH rnobanusa-

Hopb6epT bepTtxong

umjaTa o4 cTpaHa Ha 6oratute 3emju.
Bo kpajHa nuHuja, nyreto BO OBMUE
3eMju ce TMe KOW AOMF0 BpPeMe npo-
puTnpaaT o4 OTBOPEHUTE Nalapw Wun-
pyM cBeToT. nobanusaunjata e urpa
Ha NO3UTUBHU CYyMWU. OTBOpEHI/ITe na-
3apu Ha CTOKa M YCNYrU ja UHTEH3WBK-
paaTt KOHKypeHuujaTa. Mpetnpujatunja-
Ta ce NPUHyAEeHM Aa 6buaaTt aKTUBHU U
OHaMy Kagje WTo ce nofobpu oA ocTa-
HaTuTe. MpPOoM3BOACTBOTO CTaHyBa No-
edrKacHo, LeHUTe naraat, KBanuTeToT
Ha npowv3BoauTe pacTte. Ha oTBopeHuTe
nasapu dakTopu Ha paboTtaTta, Kanu-
TanoT M MaeuTe CTaHyBaaT MeryHapoa-
HO NOMOBUNHK. DaKTOPWTE Ha NPOU3-
BOACTBO ce ynoTpebyBaaT noedwukac-
HO. HaunoHanHuTe cegumita KOHKypu-
paaT NoCcUHO 3a MeryHapoaHO Mobus-
HuTe dakTopu. MocnnHaTa KOHKYpeH-
unja Ha nasapute 3a gobpa n dakro-
pu € MOTOpOT 3a MerfyHapogHaTa no-
nenba Ha paboTata. Mako eKOHOMM-
CTUTE CM MpOTMBpeYaT 3a MHOry pa-
60TW, COrnacHM ce feka 3acuieHaTta
meryHapoaHa nogenba Ha paborarta ja
3ronemyBa 6narococtojbata Ha cuTe
3eMju yyYeCHMYKM. Toa e HajrnaBHOTO
1 NoKpaj npnBpeMeHunTe 3abeneLlkm Ha
CropesHn TemMu.

[ypwv Ha BTOp nornea cTaHyBa jacHo
OTKaze foara oTrnopoT NpoTMB 0TBOpE-
HUTE nasapu wupym ceetoT. Co rnoba-
nv3aumjaTta 3eMjuTe NOCUIHO ce NoBp-
3yBaarT BO MeryHapoaHaTa nogenba Ha
paboTaTa. Toa ja 3abp3yBa npoMeHaTa
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Ha CTpyKTypaTa, NpoLecoT Ha KpeaTus-
HOTO YHWLITYBake 3ano4vHysa. Ctapo-
TO Ce YHWLWTYBa, HOBOTO Ce CO34aBa.
OBaa NpoMeHa e CTOBPEMEHO W LWaHCca
N pu3nk. N3BopuTe Ha bnarococTojba-
Ta U3BMpaaT NOCKSTHO. PU3NKOT MOCTOM,
6uaejku paboTtaTa v KanuTanoT Nobp3o
CTaHyBaaT BWLUOK 1 MOpa Aa buaaT Ha-
COYEHW BO HOBW, NOMPOAYKTVUBHM yMO-
Tpebu. OBOj npouec He NpeTcTaByBa
3a[0BOJICTBO 3a CUTE, UMa U AOOUTHM-
UM 1 rybutHuum. Bo 6oratute 3emju To-
KMy rybuTHMUMTE ja oapeayBaat Haco-
kaTa. MogobpaTa cTpaHCcKa KOHKYpeH-
umMja ncrnpaka uenm 6paHwm Bo CTpaH-
CTBO Ha ynuua Kako ryébutHuum. Ho, u
BO AOMALLHWTE 6paHLLM, KOU 1 NoHaTa-
My Ce MeryHapoAHO KOHKYPEHTHMU, npe-
TnpujaTMjaTa HeMaaT rapaHuuja geka
Ke nMpexuBeaT BO MPUCYCTBO Ha NMocui-
Ha KOHKypeHuuja. MacHerweTo Ha cTa-
puTe npeTnpujatija e Aen o nasap-
HaTa eKOHOMMja UCTO KaKo W pararbe-
TO Ha HOBUTE.

MpoMeHaTa Ha CTpyKTypaTa ce no-
KaxyBa Ha nasapuTe Ha paboTHa cuna
Kako nmoA nyna. YaBojyBarme, onge-
NyBake U pernoHanHa HeeaHaKBOCT
ja obenexysaat civkaTta. OTBOpeHM-
Te nasapv BO CBETOT MMaaT paboTHa
MoHyZa NoBeKe 04 ABOjHO. KanutanoT
BO OAHOC Ha paboTata e penaTtuBHO
BO HEAOCTWT, KaMaTuTe pacTaT noBeke
of nnatute. ,PaboTHO MHTEH3UBHUTE"
CTeMNeHn Ha Npov3BOACTBO BO 3eMjaTa
McYe3HyBaaT, rybuUTHUUM ce, npeg ce,
cnabo kBanudukysaHute. MNpetnpuja-
TujaTa OTKaxyBaaT He camo Lenv npo-
M3BOACTBA, TYKY CE MOYeCcTo U noeau-
HeyHu paboTHM yekopwu. MpeaTta dop-
Ma Ha OTKaxyBahe r'v Moroaysa, npea
cé, JIolnTe" NpeTnpujat1ja 1 noman-
Ky KBanuduKyBaHUTE paboTHU cunu.
Bo BTOpaTa BapujaHTta, paboTHuTe ye-
KOpW Ha LEennoT NpoLec Ha Npou3BoA-

Monutnyka mmcna

CTBO Ce oAJenyBaaT He3aBWCHO 0f KBa-
mmdurkaumjaTa Ha paboTHULMTE UK Of,
KBaSIMTETOT Ha KPajHWOT NPOM3BOA U Ce
onTMMMpaaT WUPYM CBETOT. [yOUTHK-
LM He ce caMo NoMasnKy KBanndwukysa-
HuTe. TyKa crnaraaTt cuTe OHMe Yujall-
TO paboTa CTaHyBa AUrMTanu3mpaHa u
3a Koja Moxe Aa ce Tpryea. KoHeyHo,
Kaj rnobanusaumjata pacte permoHan-
HaTa HeeHaKBOCT Ha NasapwuTe Ha pa-
60THa cuna. CrapwuTe, UeHTpasHo pe-
rySMpaHu MHCTUTYUMM Ha OBMe nasa-
PU HE COOABETCTBYBaaT CO CE& MoBeke
XeTeporeHaTa peanHocT.

KoHBepreHuuja n HeegHaKBOCT
Kaj nepcoHanor

MHOryMvHa Ke 61aaT U3HEHaAEHH,
HO rnobanusaumjaTte e cé ywTe Ha no-
yeTok. [lypn 1 3emjute KOU ce CUIHO
WHTErpvpaHun BO CBeTCKaTa eKOHOMMja
ce nobnncky Ao aBTapxujata OTKONKY
[0 Vi3paMHyBare Ha (aKTopoT LeHa.
Toa Ke ce npomeHu. Mpea c&, nHdop-
MaTVBHAaTa M KOMYHMKATUBHATa TEXHO-
noruja ja apwxat rnobanunsaumjata Ha-
npes. BnnjaHneto Ha pa3BojoT Ha bna-
rococtoj6ata ke 6uae ronemo u rnosu-
TMBHO BO cBETOT. OBOj TUN Ha TeXHU-
YKM Hanpeaok e MaliuHa Ha 6naroco-
CT0jba, 3aT0a WTO TOj KaKo HWUKO]j ApYr
MPEeTX0AHO ' 0TBOpa NasapuTe BO CBe-
TOT. Ml mokpaj Toa, pacnonoxeHneTo e
MOBeKe CKEeMTWYHO, YECTO MaTu Aypu
¥ NMeCMMMUCTUYHO. Ha nyreTo pacnoso-
XXEHWETO, OCBEH BMCOKMTE TPOLLOLM Ha
WHAMBWUAYanHaTa NpoMeHa, UM ro pacu-
nyBaaT W HejaCcHWTe NoCAeanLM og no-
penbata. [leHec e noHejacHo o4 Kora
“ Aa e, Koj npunara Ha nobeaHuLUTe,
KOj Ha rybutHuumTe. He e H1 Yy[o WTo
nyreto rnobanusauujaTta He ja npeyve-
KyBaaT CO palmpenu paue. ,Jnctpuby-
TUBHMOT" OTMNOpP Ce XpaHW Of ABa U3-



MHory BpeBa 3a HUWTO?
3a cTpaBoT 04 rnobanHaTa KOHKypeHuuja

BOpa: AVBEPreHTHUOT pasBOj MoMery
3eMjuTe, KOj Ce oveKkyBa, 1 norosema-
Ta HeeLHaKBOCT Mery NepcoHanoT BO
camuTe 3eMmju.

rno6anusaumnjata NOBTOPHO Ke
6uae KOH(MpPOHTMpaHa CO NpeKopoT
[leKa o4 OTBOPeHWTe masapu npodw-
Tupane camo 6oratuTte 3emju, AOAeKa
NoCMpoMaLLHNTE 61 6ue KOHEYHO 04~
AeNneHn of pa3BojoT Ha 6/1arococToj-
6a. MornefoT BO peanHocTa MOKaxy-
Ba coceMa mouHakea cnuka. OTBope-
HWTe nasapwv BO CBETOT ro 3abp3yBaar
npouecoT Ha HaZOKHadyBarbe Ha Mo-
cupomallHuTe 3emju. Bo nepnoaot no-
mery 1980 v 2000 roguHa npuxoaute
Ha ApxaBuTe ce gobnuxuja meryceb-
Ho. Mpesd C&, rycTo HaceneHnTe 3eMju
Kako KnHa n WUHauja ro 3abp3aa 0BOj
KOHBepreHTeH npouec. NobanHaTta He-
€[lHaKBOCT Ha MpUXoAuTe CTaHa noma-
na, He noronema. M ywre HeWTO noka-
XyBaaT emnupuckute daktn. Cranku-
Te Ha cMpoMalWTKja BO CBETOT Ce Ha-
mManuja. Cekako AeKka 0BOj NO3UTMBEH
pesynTaT He BaXvi 3@ CUTE PErnoHu BO
cBeToT. [lofeka cTankute Ha cMpoMalu-
Tuja BO JlaTMHCKa AMepuKa CTarHupaa,
Bo Adpuka Aypu u ce nokaunja. Pas-
BOjOT MOKaXyBa jacHO eAHo: 3eMjuTe
LITO MM OTBOpaaT CBOMTE Masapwv vma-
aT nobp3 pacT o4 3emjuTe Kou rm 3a-
TBOpaaT. Ha H1BO Ha apxaBsu edmkac-
HOCTa v npaBsAaTa He Ce HEHAaAMUHIIN-
BW CMPOTUBHOCTM.

rnobanunsaumjaTa HajoCcTpo ce Kpu-
TMKyBa 3aToa WTo boratute rm mpa-
BM noboraTtu, a cMpoMallHWTE MoCcK-
pomawHu. Bo cywTuHa, nogenbata Ha
npuxoauTe of cpeauHata Ha 80-Tu-
Te roAuHM € peyncun Bo cute Boratu
3eMju HeegHakBa. OBa ce 04HecCyBa Ha
dyHKUMOHaNHaTa nogenba Ha npuxo-
auTe Ha paboTa u Ha kanuTan. Ho, ce
ofHecyBa M Ha nogenbara kaj nepco-

Hanot. Bo 3emjute oa OpraHusauuja-
Ta 3a eKOHOMCKa copaboTka v pas3Boj,
camo BO Mpcka v Bo LWnaHuja og 1990
. MPUXOAMTE 3a MEepCOoHanoT ce pam-
HOMepHW. HacnpoTu pacnocTpaHeToTo
Mmucnemwe, rnobanusaumjate e noman-
KY CYLUTUHCKMOT 3/T0CTOPHUK OTKOJIKY
TUMOT Ha TEXHWYKMOT Hanpeaok. Toj
MPeTnoYnTa peaneH n YOBEYKM Kanwu-
Tan penaTuMBHO 3a eAHOCTaBHa paboTa.
Ho, npakTukaTa nokaxysa JeKa ceka-
[e Kaae WTo yHKLUMOHMpaaT 0bpa3o.-
HWTE CUCTeMM M nasapuTe 3a paboTHa
CUfla Ce KOHKYPEHTHM, NMpuxoauTe ce
noManky HeeAHaKBO pacnpegenenu. U
ywTe HewTo Tpeba fa ce 3eme npea-
BMA: penaTuBHaTa cuMpoMmalwTumja ce
3ronemMm ywTe efHall, HO anconyTHaTa
BO CeKoj cny4yaj e HamaneHa. Mpuun-
HaTa e jacHa: MpMXOAWTE Ha BPBOT Ha
nogenbata nobp3o nopacHaa o4 oHue
Ha JOMHMOT Kpaj.

MpoTtue, co 1 3a nasapoTt

BucTuHa e peka cBetoT 6p30 ce Me-
HyBa. Ho, cé ywTe He e noTpebHa HoBa
€KOHOMCKa nonuTuka. Toa wTo bewe
Aobpa ekoHOMCKa NoanTMKa BO ,CTapu-
OT" CBET, Ke 6uae aobpa v Bo ,HOBMOT",
1 Bo BpeMmeTo Ha rnobanusaumja Baxat
TpuTe npaswuna 3a Aobpa eKoHOMCKa
NOAUTKKA: He Ce 0AHeCYBaj NpoTeKLum-
OHUCTWYKM, 3acunu ja cnocobHocTa 3a
npunaroayBatkbe Ha nasapute, ybnaxm
ja cTpykTypHaTa npomeHa. Monutukarta
NeCHO Mara BO WCKYLIEHWE Aa pearu-
pa NPOTEKLMOHUCTUYKN Ha OTBOPEHUTE
nasapwu. Ho, BakBaTa cTpaTtervja npo-
TWB Na3apoT He e MHory yMHa. CTpyk-
TypHaTa NpoMeHa He MOXe Aa ce con-
pe. Taa u He Tpeba aa buae conpeHa.
MpomeHaTa e MOTOPOT Ha EKOHOMCKaTa
6narococtoj6a. OHOj WTO cenak Ke ce
obuae fa ro cTopu Toa, He v nomec-
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TyBa CamMO TpOLWOUMTE Ha npuaarogy-
BaHETO 04 AeHec 3a yTpe. Toj ja noc-
KanyBa HemnsbexHaTta CTPyKTypHa npo-
MEHa, 3aToa LTO peCypcuTe LWTO Ce BO
HeaocTur Ke 6uaaT KopucTeHu 3a no-
ManKy NpoAyKTuBHW ynotpebu. Oany-
YyyBayKu e cenak: OHOj WTO ja 3aap-
XyBa CTPYKTypHaTa npoMeHa, HeMa Aa
YX1Ba BO A06VMBKUTE Ha MeryHapoaHa-
Ta nogenba Ha paboTaTta. MocebHo ep-
MaHuja MoXe MHOry Aa u3rybw.

PasymHa cTpaTeruja e aa ce 3acu-
naT cuuTe Ha NasapoT v Aa Cce NoTTu-
KHyBaaT cnocobHocTuTe 3a nofgobpo
npunarofyBarbe Ha HOBUTE JaAEHOCTH.
MoronemMa KOHKYPEHTHOCT € K/Ty4OT 3a
ycrex Ha oBoj naT. MNpej ce, Ha nasa-
pvTe Ha paboTHa cuna MMa ylTe MHo-
ry HepeweHun pabotu. BpemeTo Ha ro-
neMuTe KONEeKTUBM MOMMHa. Toa mpa-
BW HEONXO4HO aBTOHOMMjaTa Ha Tapu-
dute fa 6mae NOKOHKYpeEHTHa, Aa ce
NpOAO/IXMN CO AeLeHTpanu3upaHa no-
NNTUKA Ha nnaTta u Tapudwu 1 NoBTOp-
HO Aa uMa 3an0x6wu 3a MHAMBMAYaIHa
cnobopa 3a gorosopu. OBOj nNaT Moxe
fa buae ycneweH camo ako ce ycnee ga
Ce 3aTBOpaT KaHaauTe Npeky Kou Ao-
cera Ha TapudHuUTE MapTHEPU UM YyC-
nesawe paboTHOMONMTUYKUTE TOBapU
npeKy CUCTEMUTE Ha COLMjanHOTO OCK-
rypyBare Ja UM ruM ocTaBaT Ha UAHU-
Te reHepauun. He moxe 6e3 pedopma
Ha couujanHaTta gpxasa. Taa Mopa Aa
Ce KOHLIeHTpMpa Ha Hej3uHaTa rnaBHa
3ajaya - coumjanHo ocurypyBare 3a
HeBpaboTeHnTe n 6opba NPoOTMB CMPO-
MaliTMjaTta, Mopa KOHEYHO Ja uma npu-
BaTM3aLMja BO CUCTEMUTE Ha coumjan-
HO OCUrypyBare, KOHKypeHumujaTa Ha
nosieTo Ha couujanata mopa Aa ce 3a-
CUAK, @ MPUHLUMMOT Ha CyncuanjapHOCT
[la CTaHe npakTVKyBaHa peasiHoCT.

He e noBosHO nasapute ga buaat
nodyHKkunoHanHu. Mokpaj MHoryTe

Monutnyka mmcna

nobeaHuum, rnobanusaunjata npoms-
BeayBa M rybutHuum. EgeH nasapHo-
€KOHOMCKM nopefok ke 6uae npuda-
TEH CaMO aKo rybuTHMLUUTE He 1 ocTa-
BUTE Ha ueaunno. [a co3pgapere paboTta
3@ NOKOHKYPEHTHM na3apu Ha pabor-
Ha Cuna e BaXeH naT, Aa Ce 3a4pXwu
Mo MOXHOCT Mana 6pojkaTa Ha ryout-
HuumTe. Konky aobpo paboroaaBumTe
ynpaByBaaT CO CTpyKTypHaTa mpome-
Ha, 3aBMCY 1 0f TOa, KaKBU CE HUBHMU-
Te YOBEYKM peCypcH LUTO MOXe Ja ce
ynotpebat Ha na3apor.

Mopa pa ce 3ronemaTt uMnyncu-
Te 3aCU/IeHO Aa Ce MHBECTMPaA BO YO-
BEYKMOT KanuTan. CurHanuTe Ha LeHu-
Te Ha MasapoT ja AaBaaT BUCTMHCKATa
Hacoka. KOHTpanpoAyKTUBHO e fa ce
n3pamHaT 06pa3oBHUTE NPeMun Co ar-
pecuMBHU npepacnpegenbu. HeegHak-
BO MOAENIEHNTE MPUXOAN CEe KOPWUCHU
3a Aa ce opraHusupa edekTvBHa Mo-
MOLL 3@ caMonomoLl. W nokpaj oBue ak-
TUBHOCTM UMa rybUTHULM Ha KOU UM e
notpebHa onwTecTBeHa nomouw. [pe-
pacnpegenbaTta BO HUBHA KOPUCT He €
cnopHa. Bo cekoj cnyyaj, Taa Tpeba aa
6upe otnopHa Ha uMnyncu. Cymara 3a
TpaHcdepoT Ha cpeacTBaTta o4 nporpa-
MaTa Xapu 4 mopa fa buae noHucka,
oapenbuTe NMoOHWCKK, a nogenbata pe-
rMOHAIHO NoandepeHumpaHa.

Hema antepHatusa 3a rnobanusa-
umjaTa. U pobpo e wTto e Taka. LWaH-
CUTE MM HagMWHYBaaT pusmuuTe BO Ce-
Koj nornea. l'epmaHuja npodmTmpaile
0/, TOa BO M3MUHATUTE AeLeHnn. Toa Ke
6uae MOXHO 1 BO naHUHa. Ho, BO 0Bue
BpeMurba Ha 6p3a CTpyKTypHa npo-
MeHa He ce mocTanyBa cekoraw ,npa-
BeLHO". bu 6uno rnynaeo v ckano Ha
BETPOT Ha MpoMeHaTa Ja ce AejcTBy-
Ba MpOTEKUMOHWUCTMYKM. EAHa cTapa
KMHeCKa noroBopka ce oAHecyBa TOK-
My Ha OBa: ,KOra BETPOT Ha MpoMeHa-



MHory BpeBa 3a HUWTO?
3a cTpaBoT 04 rnobanHaTa KOHKypeHuuja

Ta AyBa, e4HvTe rpajat suaoBw, a Apy-
ruTe BeTepHuun“. NotpebHa e edukac-
Ha NoMOLL 3a CaMOMoMOLL 3a 3acerHa-
TuTE 04 npomeHata. Mputoa Tpeba aa
rn 3abopaBume CTapuTe BepyBatba. Ko-
pekuujaTa Ha ,HenpaBegHUTe" noaenom
6u Tpebana aa buae nomanky 3a npe-
pacnpegen6aTa, a noBeke 3a NodyHK-
uMoHanHuTe nasapu. Tpeba ga ce not-

—— Abstract

ceTume Ha Jlyasur Epxapga, TaTKoTo Ha
Ma3apHOTO CTOMAHCTBO. 3a Hero nasa-
poT belue coumjaneH cam no cebe, He
Tpebale Aa ce Hanpasu couujanex.
MoBeke KOHKYpeHLUMja Ha NasapuTe Ha
paboTHa cuna, kanutan u obpasosa-
HWe, a He HenpeaBWAEeHa npepacnpe-
nenba e 3anoeeaTa BO 0BOj Yac.

opportunities related to it.

The author examines the challenges faced by the globalization and in his
discussion of the fear from global competition he accentuates the risks and

He suggests that in the time of globalization three rules for good economic
policy should be applied: do not behave in a protectionist manner, strengthen
the capability of the adjustment of the markets, alleviate structural changes.
That which is required is greater competition on the labour force market and
in the domains of capital and education, not volatile redistribution.
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OaQHOCOT Mery HoBaTa eTUKa Ha
eKoOHOMMujaTta u rnobanHarta ekoHoMMja

OHa co WTO AeHec ce coovyBa ce-
KOja eKOHOMMja e MpallareTo KakBa
€KOHOMMja UM e noTpebHa Ha onwTecT-
BOTO M Ha ypefyBarEeTO 3a KOe ' Mpo-
n3BelyBa yC/OBUTE Ha eraucreHuunja-
Ta. Ho, npobnemoT aa ce aojae Ao oa-
roBOp Ha OBa Mpalane, 6e3 ornes Ha
TOa Ha KaKBO ypeayBare My npunara-
aT OBME EKOHOMWM, € NMPUCYCTBOTO Ha
e[leH TEPMUH KOj Ce 3aKaHyBa Aa CTaHe
6ayk 3a cekoja 1 3a CeKakoB BWA €KO-
Homuja. CTaHyBa 360p 3a ,rnobanusa-
umjata“. MimeHo, ce paboTw 3a Toa Aeka,
BO MOMEHTOB, CEKOja eKoHOMMja, 6e3
ornef Ha CTeneHoT Ha HejanHaTa pas-
BMEHOCT, € UCMpaBeHa Nnpea aunemara:
Aanu 1 0 KOj CTeneH Ke ce NPUKIIOHM
KOH TeHAeHUujaTa 3a rnobanusaumja
Ha eKoHOMWjaTa Unu, nak, Ke ce onpe-
Aenu aa ja 3aapXu cBojaTa UHAUBMUAY-
asiHoOCT, T.e. Ke ce onpeaen fa npo-
“3BeLyBa BOAEJKM CMETKA 3@ YCIOBU-
Te BO KOW CO3[aBa BpefHOCTH.

/lako, NpeTxoAHOBO 3aKfyyyBarbe
MOXe Aa 3BYYM KaKOo OMWTO MECTo,
cenak He Tpeba pa ce 3abopaBu geka
TOKMY WCTOTO 3aKiydyBame (Kora ce
360pyBa 3a eKOHOMM]jaTa AeHec) ja
M3pasyBa CyLITMHATa Ha CeKoja eKo-
HOMMja, M TOa Ha ABa niaHa: eaHu-
OT € NonAuTUYKaTa OAPeaeHOCT Ha uc-
TaTa, a BTOPUOT € Hej3nMHaTa eTuuka
BTEMENEHOCT.

[JejaH JoHes

Kora ce roBopu 3a nonmtuykara on-
penenba Ha egHa eKOHOMMja, NMOA WUC-
TaTta ce nogpasbupa ganu ekoHomumja-
Ta, 3a Koja Ke ce onpeAeny efHo onuw-
TECTBO, Ke i 6uae noapeaeHa Ha noT-
pebaTta Ha ynpaByBauykuOT anapaT Aa
Ce OAPXMW, WK, NaK, ynpaByBayKnoT
anapat ke CrnpoBeAyBa TakBa NoanTu-
Ka BO eKOHOMMjaTa Koja MPBEHCTBEHO
Ke BoAM CMeTKa 3@ MHTEPECHTE Ha OnL-
TECTBOTO 3a KOe Ce NMpov3BeayBa.

Co nmocnegHaBa pedyeHuua ce uc-
KaxyBa M OCHOBHaTa AufiemMa Ha ce-
KOe pa3MuciyBarbe 3a eKoOHOMMjaTa -
[anu 3a Hea Ke roBopuMe v Npocyay-
Bame Bp3 6a3a Ha CTeneHOoT Ha Hej3u-
HaTa eTnyKa BTEMENIEHOCT U UCKIY-
YMBO BP3 OCHOBA Ha Hej3MHaTa Lennc-
XOAHOCT BO 3a10BO/TYBaHETO Ha HEMo-
CpefHUTE MHTEPECU Ha COMCTBEHMLUM-
TE Ha KanuTanoT, HO U Ha OHWE KOW ro
co3pasaat. OBa nak — Kora ce rosopw
WAn Cyau 3a efHa ekoHOMWja, 3a Aa
Ce OUEHM Janu ucrata € Wan He e BO
(yHKUMja Ha ONWTECTBOTO 3a KOEe Npo-
n3BedyBa - YKaxyBa Ha efeH Ayanu-
TET COrNacHO KOj cekoraw mopaar Aa
Ce “MaaT Ha yM M eTUYKUTE BpeaHOC-
TN BP3 KOMW Ce TeMEeNU ncrata, Ho U1 3a
TOa KOJIKy Taa (He) € BO CpPOTUBHOCT
CO YHMBEP3a/HUTE eTUYKWN BPEAHOCTH
Ha ceyne MoCcToere, Kou ce obeanHy-
BaaT BO CMHTarMara: ,He HapyLyBarbe,
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He 3arpo3yBarbe Ha YMe n [a e Temen-
HO YOBEKOBO Nnpaso!*.

CnoMeHyBajKu rvi TEMeNHUTe YoBe-
KOBW MnpaBa, HECOMHEHO e [eKa eAHOo
Ol HMB € 1 MpPaBOTO Ha YOBEYKU A0C-
TOWHCTBEH U €TUYKU UCMOSTHET XMBOT.
MpobnemMoT Ha OCTBapyBare Ha OBa
npaBo He e TONKY BO BepbanHoTo Herun-
parbe Ha UCTOTO (LUTO U HEe PETKO e Npu-
CYTHO aKo ce Cyau cnopes CoapXuHa-
Ta Ha peklaMHWTe MOpaKu), TyKy MHO-
ry MoBeKe BO YMHOT Ha OCTBapyBatbe
Ha UCTOTO, COrMacHO KOj MoCTojaT ounr-
nefiHN pasnuku Bo npucranoT. IMeHo,
He HaBJ/ieryBajkv Bo eTMykaTa npoLeH-
Ka W OLeHKa Ha pa3BMUEHUTE EKOHOMUMK,
KapaKTEPWCTUYHO € LITO UCTUTE TUE Cce
OHMe KoM ce 3anaraat 3a rnobanusa-
umnja Ha eKkoHoMMjaTa, a eaeH o4 Hauun-
HWTe [0 UCTaTa e co3haBake Ha CBeT-
CKW TProBCKW OpraHu3auuun Kage wWwro
UfIEHKWTE Ke MopaaT CTPOro Aa ce npw-
ApXyBaaT [0 Hej3uHuTe npasuna. Mo-
YUTYBAHETO MW MPEKPLIYBAHETO Ha
TWe npaBuna He e ToKy npobnemaTny-
HO, KOMKY WTO e (aKToT AeKa npasu-
narta rv co3gajgoa OHWe KoM U ja ycro-
nnunja CeeTckaTa Tproscka opraHusa-
uuja, T.e. pa3BneHNTE 3anajHu eKOHO-
Mun. CnoMeHyBarEeTO Ha pa3BUEHUTE
3anajHu eKOHOMUKM KOMW M co3pajoa
OBWe npasunaTa e 3aToa WTo UCTUTE '
€034a40a OBMe MpasuiaTa camo 3a Aa
M 3aLUTMUTaT COMCTBEHUTE EKOHOMUM 0f
MerycebHaTa KOHKYpeHLWja U MOXHOTO
YHULWITYBakE Ha eAHa of Apyra.

M poTyka BoBeAyBaHETO Ha CTPOrK
npasuia Ha OfHeCyBare Ha nasapure
MMa CBOja M eKOHOMCKa, a AenyMHO u
eTMyka onpasaaHocT. Ho, kora BO Taa
CeeTcka TproBcka opraHusauuja Tpe-
6a ga uyneHyBaaT U 3eMjU-EKOHOMWM
KOV Cce NMoMasnky pa3BuEeHW, a Kou no-
TEeKHyBaarT ¥ ce BTeMeslyBaaT Ha NOUH-
aKBW KyNTYpu U €TUYKK 0ApefeHoCTH,

Monutnyka mmcna

€KOHOMCKaTa JIorMyka onpaBAaHoCT,
a Co TOa M eTMykaTa BEpPOAOCTOJHOCT,
ce foBeayBaaT fO mpawarbe. MMeHo,
OHa LUTO 3@ efjHa eKOHOMM]a e onpas-
[aHO BO MPOLECOT Ha CO34aBakEeTo Ha
€r3ucTeHunnTe, BO Apyra eKoHoMuja-
KyATypa MOXe [a 3Hauu Hermparbe Ha
WHAVBWAYAHUTE MpaBa Ha JI0KasHu-
Te 3aefHMUM U KyNTypyu Ha COncTBe-
Ha KpeaTMBHOCT M COMCTBEHO pa3pe-
WyBarbe Ha MpPOW3BOAHMTE MpoLEecH,
MOTOYHO, CO3AaBakbe Ha TaKOB TUM Ha
MPOM3BOACTBO M NPOM3BOAM KOU HEMA
[a 1 3arpo3yBaaT OCHOBHMTE Mopas-
HW M €TUYKM BPEAHOCTU Ha Taa 3aea-
HMLa.

MpeTxoAHMBE KOHCTaTaLmMmn 1 Hamno-
MeHW ce BO dyHKLMja Ha aKLeHTUpame
Ha OCHOBHaTa MOMeHTasiHa AW/eMa Ha
cBeToT: rnobanusaunja A wnm HE!, a
He 3a Aa Ce NoTeHuMpa no He 3HaM Koj
maT mo3HaTaTa BfaAejavyka pasnnka
noMery eKoHoMuWTe AeHec. [unemaTa
€ NMoBeKe Of jacHa: Janu Ke oapeay-
BaMe Koj, KaZe v WTO Ke Npou3Beay-
Ba, 6e3 ornes Ha ycnoBMTe BO KOM Toa
ro npaBu, Uau, Nak, Ke ce onpeaenmme
3a TakoB BMA CBETCKa TProsuja u eko-
HOMWja KoM, BoZiejKu CMeTKa 3a rnoba-
nM3aumjata Kako peyncy Hesanvpnvs
MpoLec, Ke ocTaBaT AOBOJIHO NMPOCTOP
3a MHAMBUAYATHUTE EKOHOMUM MpeKy
cnobogHaTa pa3meHa-Tproeuja Aa ro
3agpxaTt CBOjOT maeHTuTeT. MocTaBy-
BatbeTO Ha OBaa AWJieMa goara oTTa-
My WWTO, aKO BHMMATENHO Ce pasrie-
faaT 1 NpocTyaupaaT npasunaTta Ha
CWTe MeryHapOAHW TProBCKM OpraHu-
3auum 1 KoMopw, HemsbexeH e 3akny-
YOKOT Aeka Tve moxebu ce Hanpase-
HW CO Hajaobpa Hamepa, HO Mo TePKOT
Ha WHAYCTPUCKN pa3BUEHWUTE EKOHO-
MUM-3€Mj}, WTO, NaK, UMajKu rv npea-
BUJ €KOJIOLLKUTE MOCAeANLUM 04 NCTUTE
3a CeBKynHaTa 6buomaca v 6monoTteH-
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LuMjanoT o4 Hea, HECOMHEHO O OTBO-
paaT MnpalwareTo 3a HMBHaTa eTudka
BTEMENEHOCT, WTO, BMPOYEM, ro noka-
Xaa v nocneaHata GyHaHCKUCKa Kpum3a
1 MOMEHTaNTHUTE Naxupaykn obnam 3a
3a34paBeHOCTa Ha EKOHOMUUTE M na-
3apuTe WupyM CBETOT.

TOKMy OBa LITO HWU Ce CNyyyBa BO
MOMEHTOB HV AaBa 3a npaso Aa ro oT-
BOPVME MpallareTo 3a/Ha eTnykaTta
BTEMEJIEHOCT Ha ,0BME® eKOHOMUKU CO
uen ga aojaeme [0 eKOHOMUM cornac-
HO KOM HeMa MoBeKe fa Ce MocTaBy-
Ba Mpallarbe KOMKY UCTUTE Ce ETUYKM
BTEMENEHWN UM EKONTOLIKU OAPXINBH,
T.e. A nnun HE 3a cnobogHa pa3meHa-
Tproeuja. Toa 3HauM Aga cekoja eKoHo-
Muja ce obvae, CXOAHO Ha YCI0BUTE BO
KOM ' CO34aBa OCHOBUTE Ha er3ncTeH-
umjaTta, Aa u3rpaam TakoB €TUYKM CUC-
TEM KOj He Ke ro 3arposyBa noseke 6u-
OVAEHTUTETOT Ha YJIEHOBUTE Ha OnL-
TECTBOTO, CO LUTO €AHOBPEMEHO Ke o
YKWHE ¥ npalwareTo okony norpeba-
Ta o4 ,CBETCKM nonuuaey” Ha rnoba-
NeH nnaH (CXOAHO Ha aMepuKaHCKM-
oT npumep Ha Big brother Bo cBeTcka-
Ta ekoHomuja). Ce paboTu 3a eKOHO-
MUja Koja Ke co3aaie TakoB TUM Ha o-
HecyBare Ha CBETCKMOT Masap Ha Koj
CeKoj Ke ro Hajae CBOETO MecTo 3a/10-
BOJyBajKku eAeH Aen o4 notpebute Ha
ocTaHaTMOT Aen oA nasapot. Co Toa
He caMo LUTO Ke Ce 3afpXM1 UAEHTUTE-
TOT Ha CeKoja eKOHOMWja, CXOAHO Ha
KyNnTypaTa Ha Koja i npunara, TyKy Bo
UCTO BPEME Ke Ce HaManu v onacHocC-
Ta 04 MOHATaMOLLIHOTO 3arpo3yBakbe Ha
6romacaTta u 6uonoTeHUMjanoT o4 Hea,
WTO, Ha Kpaj, Mery ocTaHaTuTe Npuao-
61BKM Ke fade v NMO3UTUBHM pe3ynTa-
TN BO OAHOC Ha BUCTMHCKOTO OMOpaBy-
Barbe Ha Mas3apHUTE eKOHOMWM mocne
rnobanHaTta dMHaHCMCKA Kp13a U MO-
panHaTta u eTuykaTta 6usHuUC fesopu-

E€HTVMPaHOCT, 3a Koja Ce YMHM AeKa BO
(opma Ha KynTypHa peBofiyumnja ywTe
npea 15-nHa roAnMHun ro Hajaem cLUeHa-
pMOTO KOE HKM Ce Cy4yBa cera.

CeTo 0Ba jacHO ykaxyBa v Ha dak-
TOT Aeka, 6e3 npomeHa Ha eTuykuTe
MPUHLMMNM Ha BNaAejaykute eKOHOM-
CKWM CUCTEMM, HEBO3MOXHA € KakBa
n ga e rnobanunsaumja co MO3UTUBEH
npeA3Hak, 3aToa LITO AOKOJIKY Toa He
ce ocTBapw, rnobanusaumnjata Ke 3Ha-
YM caMo YKMHYBar€e Ha efHun 04 cTpa-
Ha Ha ApYrv — MOMOKHM, KaKoB LUTO A0-
cera bewe cny4ajoT Co Mas3apHOTO OA-
HeCyBatbe Ha NMOMOKHWTE Ha CBETCKM-
0T Masap. HeMeHyBameTO Ha eTUYKK-
Te NPMHUMMNM KOM Jocera Baxea, BCyL-
HOCT 3HauyM M HErMpame Ha MOXHOCTa
3a CO34aBarbe Ha CBETCKA eKOHOMM]a,
3aT0a LUTO Taa € HeBO3MOXHa JOKO/KY
He BOAM CMeTKa 3a pa3nvkuTe. Heso-
LEHETO CMETKA 3@ pas3fIMKMTE, 3a Xan,
pe3y/aTupa 1 CO OHa Ha LITO CUTe Ce Xa-
IMMe — KNIMMATCKUTE NMPOMeHu, edek-
TOT Ha CTak/jeHaTa rpaguHa, Koja Hu
Ce 3aKkaHyBa Ja NpeausBrKa HOB Mo-
TOM, 030HCKWTE AYMKM...

Co oBa € jacHo [eKa NnoBeKke He Ke
nma notpeba of annemara: rnobanHa,
CTPOro KOHTPONMpaHa eKOHOMMja Mm
cnoboaHa pa3MeHa-Tproeuja. Toa e
MOXXHO Torawl 1 camo Toraw kora CseT-
cKaTa TproBcka opraHu3auuja v M-8 ke
Ce cornacat AeKa € HMBHa 0Arosop-
HOCTa CBOWUTE PaCnoIOX/INBKU pecypcu
[a UM M1 CTaBaT Ha pacnosarame v Ha
nomanky passuenuTte. Ho, Toa aa buge
He NpeKy CUCTEMOT Ha 3aWTuTa Ha na-
TEHTHUTE MpaBa U HUBHO TPeTupare
CaMo Kako yLITe eeH HOB MOXeH na-
3ap, TYKy Kako MOMOLL Ha cekoja 3aea-
HMLa CornacHo Ha noTpebute, aa buae
BO cocTojba, BoAejku cMeTKa 3a rio-
6anHuTe eKOHOMCKM YC0BM, Aa Npo-
n3BefdyBa Ha Ha4MH KOj HeMa aa buge
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BO CyAup co uctute. Ho, eaHOBpeMeHo
Toa fa 6uae 1 Ha HauuH Koj Ke BOAM
cmeTKa 3a noTpebaTa 04 pa3BrBarbe Ha
TaKOB BMA EKOHOMWUWU 1 MPOU3BOACTBA
KOW, TOKMy mopaau cBojaTta mpwucrno-
COBEHOCT Ha NoTpebuTe Ha NoKanHuTe
YCIIOBM, Ke ro 3aapxat 6uoamsepanTe-
TOT Ha NJIaHeTaBa, a Co CaMoTo Toa Ke
UM JafaT npocTop M BpPeMe, Aypu 1 Ha
LOMWHAHTHO pa3BUEHWUTE EKOHOMWM,
e€TUYKKN Ja co3peaT 4O CBecCTa 3a con-
CTBEHaTa OArOBOPHOCT.
MHcucTnpameto Ha o4roBopHOCTa
Ha ,pasBueHunTE" He e 3apaju Toa WTOo
3a MOHaTaMOLWHMUTE MpaBLM Ha pas-
BOjOT Ha CBeTCKaTa eKoHOMWja Aen of
OArOBOPHOCTA HE CHOCaT M MOMasKy
pasBMeHWTe, TyKy 3aToa LWTO HMBHaTa
OLrOBOPHOCT BO MOMEHTOB € Morosiema
nopaav GakToT WTO BO HUBHUTE paue
Ce rnaBHUTE MOSIYIY Ha MeXaHu3MuTe
3a KOpUCTerEeTOo Ha brnopecypcuTte. To-
KMy 0BOj haKT 1 ja HarnacyBa HMBHaTa
OLrOBOPHOCT, HE TOJIKY NpaBHa KOJIKY
eTnuka. MHcucTrpameTo Ha eTnykaTa
OLrOBOPHOCT € v oTTamy WwTo 6e3 Hea,
noTo4HO, 6e3 cBecTa 3a 0AroBOpPHOCTA
KaKo eTuyKa yHuBep3asHa BpeaHoCT,
He MOXe [a CTaHe 360p 3a co3faBahe
Ha TaKBM eKOHOMCKM OAHOCK BO CBETOT,
a CO CaMOTO TOa M MOJIUTUYKM, KOU Ke
0BO3MOXaT YHMBEP3a/HO NOAWrare Ha
KBa/IMTETOT Ha XuMBeereTo. Ho, 3a faa
Ce OBO3MOXM TaKBO KBA/IMTaTMBHO MO-
[AVrame Ha HUBOTO Ha XMBEeHEe, HEOM-
XOZHO € TOKMY MOpa3BUEHNTE, HCKC-
TUpajku Ha rnobanvsauujaTa, cnoboa-
HaTa pasMeHa-Tproeuja fa ja cdartat
He Kako 3aTBOpahe Ha MOXHWUTE nasa-
pu, TYKY Kako NpoCTOp NpeKy Koj HeMa
[la ce BpLWM TOMKY Tprosuja co npomus-
BOAM KOJIKY LUTO UCTaTa Ke 6uae cdate-
Ha Kako MpoCTop 3a pa3MeHa Ha Bpea-
HOCTK, HE CaMO Ma3apHu, TYKY eTUYKH.
BrnpoueM, Toa e n efeH o4 3aknyyoun-

Monutnyka mmcna

Te W npenopakuTe ,noapasbpaxu Mery
penosu“ og CBETCKMOT eKOHOMCKM o~
pyMm BO [JaBoC roanHaBa.

3a oBa fa ce Cnyuu, Aa Harnacam
MOBTOPHO, NOTPebHO € Aa ce MU3MeHU
penocnefoT Ha eTUYKUTE BpepHoC-
TW TOKMY Ha OHMWe KOW v oapedysBaaT
npasuiaTa Ha CBETCKMOT nasap. Osa
ro NoTeHUMpaM TOKMy 3apajm Toa LWTo,
He peTKko, BO MMe Ha rnobanusaumjara,
KOPUCTEjKU v MpeaHOCTUTE Ha MHDOP-
MaTuuKaTa TEXHOMOMja 1 NPeTBOpPajKu
ro CBeTOT BO rnobanHo ceno, passue-
HWTE EKOHOMWUW HyAaT U HaMeTHyBaaT
Npoun3BOAMN KOu NpBOBMTHO Bune cos-
[laBaHW MU HaMEeHEeTU Ha CoceMa MouH-
aKBW KyNTypu Of OHWE Ha Kou cera ce
nnacvpaat. OBa ce c/yyyBa KOSIKY Mno-
pajv npes3acuTeHoCcTa Ha COMCTBEHNOT
nasap TonKy nopaau notpebara aa ce
0TBOpaaT HOBMW Masapw, HO OBa yLwTe
MoBeKe e Nnocneamua of ekoHoMckaTa
HY>XHOCT Ha pa3BMeHUTe, 3apajun noT-
pebaTta Ha KanuTanoT Aa ro ekcnsioa-
TUpa BJIOXEHOTO, Aa HaMeTHyBa Tex-
HOMOrMM U HaYMHWU Ha MPOU3BOACTBO
KO Ke My ro MpoAosixaT XMUBOTOT, He
BOZEjKM CMeTKa 3a hakToT AeKa TOKMY
TOj U3BO3 Ha 3aCTapeHn TEXHOOMMMN U
[IOKaXaHO eKONOLKN HEOAPXIUBU Ha-
YMHW Ha NPOU3BOACTBO M OAHECYBakbE,
3a nocneauua MMaart He caMo 3arposy-
Barbe Ha KyNTypuTE M eTuKaTa BO KoM
ce nU3Be3yBa, TYKY M 3arposyBarbe Ha
TEMEeSIHUTE YHUBEP3anHU eTUYKN Bpea-
HOCTM ¥ HVBHO [0BefyBaHe BO COCTOj-
6a Ha BTOpOCTENEHM MO BAXHOCT, KaKo
LUTO TO@ aMEPUKAHCKOTO U aHrTMCKOTO
NpoV3BOACTBO Y EKOHOMMM IO NOKaxaa
npen roaMHa-ase.

ToKMy BakBaTa 3arpo3eHOoCT OnL-
TecTBaTa Ha Hepa3BWEHUTE EeKOHOMMUU
He peTKo rv AoBeAyBa BO CUTyauuja,
MaKko CBeCHW 3a moTpebata o4 eaHa
yHMUBEp3asHa eTUYKN BTEMENEHa eKo-
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HoMMWja, Aa ce OAHecyBaaT MHAMBUAY-
aNIMCTUYKMN-ErONCTUYKM BO HamMopoT,
He CaMo Aa ro 3agpxat CBOjOT MAEHTU-
TET, TYKY U UAEHTUTETOT Ha KYNTypute
W onwTecTBaTa 3a Kov Npon3seayBaart.
TokMy BO OBaa KOHCTaTaumja ce v npu-
YMHWTE 3a TOa WTO AEHEeC CBETOT, Ha-
MeCTO npeky rnobanusaumnjata aa oamn
KOH 0befnHyBare CO eAHa 3aeAHu4-
Ka uen - cosjaBarbe Ha TakoB TWM Ha
€KOHOMMja Koja, He 3arpo3yBajku ro
610AMBEP3NTETOT Ha NaHeTaTa, Ke ro
0BO3MOXW NPOAOJIXYBAHETO Ha BUAOT
N 04pXyBareTo Ha Buomacata n 6mo-
noTEeHUMjanoT o4 Hea, Taa ce NpeTeopa
BO NMPWYMHa 3a CYAup v BO NPUYMHa 3a
OHEBO3MOXYBaH€ Ha Npeno3HaBakeTo
1 Ha YHUBEP3a/IHUTE ETUYKW BPEAHOCTU
(He3aBMCHO 04 NMPOCTOPUTE Ha KOU UM
ce npunara), Ho yLTe NnoBeke Bo Npey-
Ka KOH HOB BMA €KOHOMMWja.

% % X

Ce paboTu, 3Hauu, 3a egHa rnoban-
Ha eKOHOMMWja BTEMesneHa Bp3 eTuy-
Kv MPUHLMIKM Ynja Len Ke buge nogu-
rare Ha KBa/IMTETOT Ha eraucreHuumja-
Ta A0 CTeneH Kaje LTO CEKOj YYECHMK
BO r106a/1HMOT EKOHOMCKM MpoLeC Ke
6vae cBeceH feka Co Cekoe noeamnHey-
HO MocTanyBare MOXe Aa MpuioHe-
Ce WU He KOH OApXYBaheTo Ha 6uo-
mMacaTta, Hej3MHO AenyMHO pereHepu-
pake, HO yLTe NMOBEKE KOH OBO3MO-
)XYBar€TO Ha YC/TIOBM BO KOM Ke [0j-
[e [0 v3pa3 KOMMIETHUOT 6uonoTeH-
uujan o ucrata.

MOCTOjaHOTO MHCMCTUPAHE Ha HYX-
HOCTa [a cekoja eKkoHOMWja Mopa Aa
BOAM CMeTKa U Aa buae oAroBopHa 3a
0[pXYyBareTO Ha bromacaTa n 6uono-
TEeHUMjanoT o4 Hea, He e 3apaauv Toa
WITO AEHeC e BO MOAa Aa Ce ANCKYTU-
pa 3a eKkofowkaTa OAPXIUBOCT WK
HEOAPX/IMBOCT Ha efHa eKoHOMMja-

MpPOM3BOACTBO, TYKy 3aToa WTO CaMo
CO rpajereTo Ha eTnykaTa CBecT 3a
BakBaTa OArOBOPHOCT € MOXHO CO03-
[aBarbe Ha TaKkoB BUA €KOHOMCKM 04-
HOCW BO CBETOT KOM Ke Ce TeMenaT Ha
MPUHLMMOT Ha MOYMTYBaHETO Ha WH-
AVBUAYaANMTETOT Kako TeMEeN Ha onL-
TOCTa, a He, Kako OCHOBa, rnobanusa-
umjata ga 6uae ycnos vHAMBMAYanu-
TETOT Aa 1 ce Noapeaysa.

OuurnepnHo e feka 6e3 rpagere Ha
€KOHOMMWja Koja Ke 6uae eTuuku BTe-
MejleHa He e MOXHO Ja ce Jojae [o cu-
Tyauwuja BO Koja cnobogHaTa pa3meHa-
TproBuja Ke 6uae nokaneH HauMH Ha
paspeLlyBake Ha cneunduyHo-okan-
H¥ noTpebu 1 npobnemu, a, CXOAHO Ha
Toa, 6e3 TakBaTa eKOHOMMja, Nak, Cno-
604HMTE pa3MeHa ¥ TProBuja He Ke Mo-
XaT Aa ro Aagat CBOjOT HyXeH npuao-
Hec KOH rnobanusaumnjata 4O Koja ce
Aoara caMo MpeKy MouYuTyBarbeTO Ha
WHAVBMAYanuTeTUTe. Toa 3Haum geka,
3a Ja Cce UCKy4Yn Aunemara WTo npe-
TXOAHO ja cnoMHaB: rnobanHa, cTporo
KOHTOMMpaHa ekoHoMMja unv cnobogHa
TproBuja — HYXHO Mopa fa ce npuda-
T Aeka rnobanusaumjaTa e ABOCMEpeH
npouec BO KOj paMHOMpaBHO Tpeba aa
yuyecTByBaaT u CesepoT u JyroT. CeBe-
poT MOpa Aa ro npeseme CBOjOT A&/ 04
OLroBOPHOCTA 3a CTak/leHaTa rpaauHa
W 3a mocneauuMTe OA4 Hea Ao cera, a
JyroT 3a ucrata 1 3a BO MAHUHA.

MpeBeaeHo Ha ja3uKoT Ha AHEBHU-
Te 36uaHyBama, TOa 3Ha4M AeKa npo-
6nemuTe Ha OBOj NjaH, KOW BO rosnema
MepKa Ce M npuyMHaTa 30WWTO NOCTOU
CYyAMpOT Ha penauunja rnobanusaumja
- cnoboaHa Tproeuja, He MoxaT Aa
Ce paspellyBaaT CO OApeAyBarETO Ha
MPOLEHTOT KOj KOJIKY MOXe Aa Mpou3-
BeAyBa OApeAeH Npoun3Boa, TyKy Mopa
Ja Ce paspelyBaaT Taka LITO Ke ce
BOAM CMETKA U 3a JIOKaNHWOT v 3a r/10-
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6anHNOT ethekT, HO Ke Ce BOAM CMETKa
W 3a pesynTaTtuTe o4 NMpOM3BOACTBOTO
no BHI1. Toa 3Hauu, pacnpasuTe fanu
eaHa MiHamja moxe aa uma npaso 10%
[a ro 3aragysa Bo34yXxoT unm Tpeba fa
nobue 20%, a fexka Apyra eKoHoMWja
Hema noTpeba noseke oA 1% Aa ro
Hamasnu Toa 3aragyBarbe, He Tpeba aa
6vae cBefeHo Ha NpawarbeTo Koj Kon-
Ky ycTv Tpeba aa HaxpaHu, TyKy Aanu
MOXe Ja Ce Hajae TakoB TUM Ha npo-
W3BOACTBO BO OAPeAEHM MPOCTOPU KOj
Ke OBO3MOXMW XpaHere Ha uctute 6e3
3aragyBarbe 1 TproBuja co MpoLEeHTOT
Ha 3arafyBame.

OBa, nak, 3Hauu aeka Kaj cekoja og
€KOHOMWUTE, HEe3aBMCHO 0f CTEMEeHOT
Ha pa3BojoT, Tpeba fa nocTom coumjan-
HaTa CBECT 3a COMCTBEHaTa eTnyKa o4-
rOBOPHOCT M 3a MOArOTBEHOCT 3@ pas-
MeHa Ha BpeaHoCTu. KpajHo BpeMe e aa
Ce MOYHe €O Toa Aa ce JoroBapa BO KOj
[eN WTO Ke Cce NPOou3BeAyBa COOABET-
HO Ha eKO/OLIKMTE YCI0BM, @ HE Camo
Bp3 6a3a Ha noTpebaTa aa ce 3aapxu
nasapoT u ga ce 3ronemMu npodwuToT,
3aTo0a LWTO, HEMUHOBHO, Ha TOj HauMH
MOBTOPHO Ke Ce BpaTUMe 04 OHaMy 0f
Kaj W WTO ro no4yHaBMe TeKCToT: Pu-
HaHcMcKaTa KpM3a M KpaxoT Ha eTuny-
KMOT ¥ Ha MOPasIHUOT CUCTEM.

Monutnyka mmcna

3aKny4yHO, BUCTUHCKMN ETUYKM BTE-
MesieHa eKOHOMMja, MOTOYHO, eTUYKK
OArOBOpPHa €KOHOMMja, e caMo OHaa
€KOHOMM]a Koja CBOETO NOCTOEHE-MpPOo-
“3BenyBake Ke ro Noapean Ha cosja-
Bakbe Ha TakoB TWM Ha MPOM3BOACTBO
Koe HeMa fa buae noapeneHo camo Ha
e[leH TN Ha KyNnTypa-eTuKa, TyKy npe-
Ky pa3MeHaTa Ha BpeAHOCTUTe - npo-
“3BEAEHOTO Ke buae ocHoBa 3a Mery-
cebHO HagoMNoMHYBake Ha EKOHOMUK-
Te Ha cekoe onwTecTBo. OBa, 04 CBOja
CTpaHa, Tpeba aa 6uae npeaycnos 3a
CO3/aBarbe Ha peasHo AEMOKPATCKU U
€TUYKN U3rpajeHo OMLITECTBO BO KOe
nasapHaTa eKoHOMMWja Ke 6uae camo
,Cnyra“ Ha notpebaTa, He caMo aa ce
OAPXXM 1 COYyBa OBaa NnaHeTa, TyKy Aa
ce npovi3BefyBa v 04 MpPOM3BEAEHOTO
Aa Ce Baau nNpoduT KOj Ke Ce MHBECTU-
pa BO M3Haorake Ha HauYMHU AeyMHO
[la nce BpaTW OHa LUTO 1 ro oA3emame
Ha npvpogaTa. Bo UcTo BpeMe Toa ke
6uae n MHBecCTMparbe BO CBECTA AeKa,
6e3 ornen Ha boratcTBaTa, CUTE CMe
OLrOBOPHW MpeA niaHeTaTta, HO HajM-
HOIy BO CO3aBaHE€TO Ha TAaKOB TWUM Ha
eTuKa 3a Koja co npaso 6u Moxeno aa
Ce Kaxxe AeKa e eTuka Koja npepacHyBa
BO 6MoeTnka, npeky bmoetmykarta og-
FOBOPHOCT Ha CEKOj YYeCHWK BO eKo-
HOMCKUTE mpoLecH.
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— Abstract

The collapse of the Socialist systems, as well as the models of state planned
and self-governing economy opened once again the need for a re-evaluation
and re-valuing of capitalism as an economic model, i.e., its valorization and
validatio n through insisting on the external morality of its principles and
practices.

Reviewing the issue of capital and the economies, we can ask ourselves
why today in the world there is so much talk about globalization, what is that
globalization like and where does the need for it come from?

Firstly, it can be concluded that we must watch over today’s global economy
and that there is a large number of various forms of practicing different
capitalistic systems; an insight into their legislative can offer suggestions,
different solutions and paths to their adaptation aimed at constantly increasing
demands which become imperative, and that is that they must become
ethicized to a greater extent. Secondly, regardless of the level of economic,
social and psychological development of the participants in the economies,
it is evident that globalization is a need, not as economy of various markets,
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but as economy of mutual bargaining and of the mutual understanding that
the market is the world. Thirdly, if we do not stop writing instructions and
fail to take action in practice, then we are not going to reach our objective
- yes to a global world, yes to the global economy!

Hence, the need for the upholding of the ethics of economy, i.e.,
for preventive economic ethics. For a successful long-term economical
development and, in fact, regeneration of any economy, we need new
appropriate ethical principles and assumptions. The new economic ethics does
not play down the initiative and ability for economic activity, entrepreneurship
and general rules for working as a process. Therefore, the dilemma
“either success or ethics” is not real. On the contrary, ethically strong and
determined economic relations can only be built through successful long-
term development.

Monutnyka mmcna




Kpu3a

Kako MakefoOHCKaTa eKOHOMMja
OAroBOpM Ha CBETCKaTa EKOHOMCKa

CBeTOT Ce COo04YM CO Hajronemmot
npeav3BMK Ha EKOHOMCKM MnJiaH nocne
[onemata genpecuja o4 TpuecetTuTe
roAVMHU Ha MMHATWOT BeK. EkoHOMCKa-
Ta Kpu3a, co3gageHa so CA, v3spwu
CWNIeH yaap BP3 HajroneMuTe CBETCKM
€KOHOMUW KOW He OCTaHaa pe3nCTeHT-
HW Ha Hej3auHWUTe HeraTuBHU edeKTH
BO PUHAHCUCKMUOT M peanHuoT CEKTOP.
HenpeasnanneocTa Ha HEj3MHMOT TeK
M pa3BojoT NOCTaBMU CEPUO3HU 3aaaun
npea BPBHUTE CBETCKU €KOHOMUCTH,
KOW HEYMOPHO Ce cooYyBaaT Co cekoja
Hej3uMHa pa3BojHa (asza. [eHec ceeT-
CKUTE BOAEYKM eKoHOoMUKM, Kako CAL,
Benuka bputaHuja, N'epmanuja, OpaH-
uuhja, npornacysaaTt Kpaj Ha gonraTa
n anaboka pelecunja Koja 3anoyHa BO
aekemepu 2007 rogmHa, HO HacnpoTu
0Ba CrpaByBaHbETO CO NOCIEANLNTE Ke
6uae nonroTpaeH 1 6aeeH npouec. Oa-
peaeHn AenoBu of, eKOHOMCKMOT CuUC-
TEM Ce CKPLUEHU U Ke buae noTpebeH
[ONT BPEMEHCKWU WHTepBan Aa 3anou-
HaT HOpPMasHO Aa yHKLMOHMPaaT.

HajHoBnoT CBETCKM €KOHOMCKM
npernea Ha MerfyHapoAaHMOT MOHETa-
peH QoHA' oueHyBa AeKka CBeTcKaTa
eKoHOMUja u3neryea o eKOHOMCKa-
Ta Kpu3a nopaHo oA MpeTnocTaBeHo-
TO W NPOEKTMPaA MNO3UTUBEH EKOHOMCKM
pacT o4 3.1% Bo HapegHaTta 2010 ro-

! World Economic Outlook - Sustaining the Recovery, Oc-
tober 2009. http://www.imf.org/external/pubs/ft/weo/
2009/02/pdf/c1.pdf

XpucTuHa PyHueBa

[VHa, WTO NpeTcTaByBa NO3UTUBEH Tp-
eHA Bo ogHoc Ha 2009 roamHa, Kora ce
6enexwu HeraTMBEH EKOHOMCKM pacT 04
-1.1%. MNO3MTUBHMOT pa3B0Oj Ha EKOHO-
Munte Ha NHaunja, KnHa n gpyruTe as-
WCKWN 3eMjV OMPEKTHO BIMjae Ha 3ak-
penHyBaHeTo Ha EKOHOMUUTE BO pas-
BOj KOM Ce nmoHanpej Ha naToT A0 eKo-
HoMcka cTabunHocT. Cenak, Kako WTo
npeaoyvysa rnaBHUMOT €KOHOMWUCT Ha
MM®, Onusue bnaHwapg, nogobpe-
HWTe BpojKM He CMeaT fa v 3anaxy-
BaaT BNajuTe AeKa TMe 3HavaT Kpaj Ha
€KOHOMCKaTa Kpu3a. 3aToa e Heonxon-
HO 3eMjuTe Aa M KoopAuMHUpaaT CBOU-
Te eKOHOMCKM CTpaTernu, co uen 3ak-
penHyBaeTo Aa NPOAOIKN.?
HajronemaTta cBeTCKa eKOHOMCKa-
Ta Kpu3a, Mako KpeupaHa oaHaABop,
CBOj 0apas benexu 1 Bp3 MakeLoHCKa-
Ta eKoHoMuja. Peuyncn e HEBO3MOXHO
[la ce oCTaHe HacTpaHa o4 yAapoT Ha
rnobanHmTe eKOHOMCKM TEKOBM KOW OC-
TaBuja nocnefuumn BpP3 MaKkeAOHCKOTO
CTOMAHCTBO M ekoHoMMjaTa. Mpend ce,
TOa Ce AO0MXKM Ha 3aBMCHOCTA Ha Ma-
narta v OTBOPEHa MaKedOoHCKa eKOHOo-
Muja of nobapyBaukaTa Ha MpPOM3BO-
O BO 3eMjuTe-usieHkn Ha EBponcka-
Ta YHuja, KOja 3HauMTesIHO Ce HaMmasau
3apaju ekoHoMcKaTa Kpusa. Hamane-
HMOT M3BO3 Ha AOMaLUHW MPOU3BOAK
HajMHOry rm noroau MeTanHaTta u Tek-

2 http://www.imf.org/external/pubs/ft/survey/so/2009/
res100109a.htm
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cTunHata uHayctpuja. Konky nobpso
n3nesat o peuecuja 3eMjute co Kou
€ MOBP3aH M3BO30T Ha NMPOW3BOAMN Of
Peny6nvka MakeaoHuja, Toa Ke 3Hauu
1 nofobpysarbe Ha eKkoHoMcKaTa Kiun-
Ma v BO HawarTa 3emja. Ho, 3aBMCHOC-
Ta OA HaluTe TProBCKMU NapTHEPW 1 04
HaYMHOT Ha KOW TWe ce cnpaByBaaT co
edeKTnTE Ha eKOHOMCKaTa Kpu3a ja ao-
BeAyBa 3eMjaTa BO Nosuumja Ha 3aBu-
CHOCT 0J O4YeKyBarba M MPOEKLUM, HO
He ¥ BO Mo3uLuMja Ha akTUBHO CrpaBy-
Bare U ybnaxyBsame Ha nocneauumte
o[ Kpu3ara.

Bo Taa Hacoka, Penybnnka Makego-
HWja genyBalle v npeseje cepuja Mep-
K1 M aKTMBHOCTU Aa ce ybnaxar edek-
TUTE Ha CBETCKaTa EKOHOMCKa Kpu3a,
[la ce Hamanu yaapoT 1 Aa ce 04roBo-
pV Ha Cepuo3HMTE NPeau3BUUM Mpes
KOW Ce Hajaoa ucnpaseHu W Hajrone-
MUTE CBETCKWM eKoHOMuuW. Penybnvka
MakeAoHWja ja NoYyBCTBYBa CBETCKATA
€KOHOMCKa Kpuv3a npeky nocnegmuure
BP3 TpUTE K/IyYHU CErMEHTU Ha Make-
[IOHCKaTa eKOHOMMja: U3B030T, MPUIn-
BOT Ha CTPaHCKM CPeACTBa BO 3emjaTta u
CTPaHCKUTE AMPEKTHU UHBECTULIMMN.

[MaBeH MHAMKATOP 33 MPOMEHMU-
Te KOWM HacCTaHaa Kako pesynaTtaT Ha
€KOHOMCKaTa Kpu3a e eKOHOMCKMOT
pacT Ha 3emjaTta. 3abenexaHuoT pact
Ha BN Bo npBuTe TpK TpUMeceyja BO
2008 roamHa oa npoceyHo 6%, ce Ha-
Manun Ha 2% BO NOCNeaHWOT KBapTan,
LITO camo Mo cebe yKaxa Ha MOYETOKOT
Ha B/IMjaHWETO Ha Kpu3aTa Bp3 HallaTa
eKoHoMMja. TeHaeHUM]aTa Ha Hamany-
Barbe Ha EKOHOMCKMOT pacT NPOAOIIXM
1 BO TekoT Ha 2009 roavHa, na BTOpu-
oT kBapTan oa 2009 rognHa Penybnuka
MakefoHwuja ro 3asplm co -1.4 bAM.3
Cenak 6pojkute, KoM Ce HajpeneBaH-

3 [pxaBeH 3aBoj 3a cTatuctuka, 18.09.2009 roguHa.
http://www.stat.gov.mk/pdf/2009/3.1.9.05.pdf

Monutnyka mmcna

TEH NnokasaTes, yKaxyBsaarT fAeka 3aba-
BYBaH€TO Ha eKOHOMCKaTa aKTUBHOCT
Ha Penybnvka MakegoHwuja e 3HaumTen-
HO Momasno Bo cnopeaba co 3emjute BO
EBpona n pernoHoT. YaapoT e npucy-
TEH U Kaj Hac, HO aMOpTM3MpaH Co ce-
puja aHTUKPW3HWM MEPKU KOW v MOHY-
Av Bnapata. Camo 3a cnopeaba, ABo-
uUMdpEHO HaMayBake Ha EKOHOMCKa-
Ta aKTMBHOCT benexat Typuwmja, Yk-
pauHa, EcToHuja, JInTBaHuja, a Ha Bp-
BOT Ha OBaa nucTa e JlaTeuja kaae He-
raTMBHMOT EKOHOMCKM pacT M3HecyBa
18.7% Bo BTOpMOT KBapTan of 2009
roguHa. leHepanHa e npoekuuvjaTta Ha
3abaBeHa eKOHOMCKA aKTMBHOCT Kaj
cuTE HajronemMm ekoHomuu Ha Espon-
cKaTta YHuja, HO CU/IHO Ce MOroAeHM U
3eMjuTe of pernoHoT. Mery norone-
MUTE TProBCKWM NapTHepu Ha Penybnu-
Ka MakefoHuja, l'epmaHuja bewe no-
rogeHa co 7.1 HeraTvBeH pacT, a ywTe
noeeke CnoBeHWja Koja M Mokpaj na-
KETUTE aHTUKPU3HWU MEPKM CO KOW An-
PEKTHO ce cybBeHUMOHMpaa dhupMuTe
3abenexa nag og 9.3%.

®aKToOT WTO Ce CUHO MOroAeHM
€KOHOMMUTE Ha HaluTe Hajronemu Tp-
FOBCKM NMapTHEPM, Ce 0Apa3un BP3 HaMma-
NyBakbe Ha MPOM3BOACTBOTO BO U3BO3-
HO OPWEHTMPAHWUTE WHAYCTPUM, KaKBU
WITO Ce MeTasiHaTa M TeKCTUIHaTa, unj
“3BO3 3aMoyHa fa onara KOH KpajoT
Ha 2008 roamHa. Camo 3a crnopeaba,
nMagoT Ha WMHAYCTPUCKOTO MpOM3BOA-
CTBO BO MpBMWTE LIECT MECceuu o4 ro-
AVHaBa u3Hecysawe Hag 20% Bo ce-
AayM 3emju og EBponckata YHuja, Mery
Koun n l'epmanuja, Ntanuja, Cnosenuja,
YHrapuja n Cnoayka, a Ha eBpomncKo
HMBO NpocCeKkoT u3HecyBawe 17.3%.
Mocne uMnAnKauumnTe Bp3 eKOHOMCKHM-
OT pacT, yAapoT Bp3 MHAYCTPUCKOTO
MPOM3BOACTBO 3a4ajeH 04 HamasneHa-
Ta ekcTepHa nobapyBayka npeTcraBy-
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Ba BTOP CErMeHT BO KOj Ce MoYyBCTBY-
Ba eKOHOMCKaTa Kpwv3a Bo 3emjaTa. lMa-
£oT o4 13% Ha MHAYCTPUCKOTO Mpo-
N3BOACTBO BO Penybnnka MakeaoHuja
HajMHOry v Morogu W3BO3HO OpUEH-
TUpaHUTE CTOMaHCKK CybjekTn 3a Kou
BakBaTa cocTojba 3Hauyelwe HOB npe-
AM3BUK CO KOj Cce cooumja — Kako fa
ce 3avyBaaT paboTHuUTE MecTa 3a CTo-
Tuum BpaboteHun nuua. Ha oBoj nnaH,
6ea npesemeHun cepuja Mepku €O Len
Ja ce ybnaxat nocnegmuute Bp3 dhmp-
MUTE 1 Aa ce noaobpu H1MBHaTa UHaH-
cMcKa KoHaumumija.

bea BoBeaeHM onlecHyBaka Kaj Aa-
HOKOT Ha AobuBKa, MO MpUMEpPOT Ha
EcToHCKMOT mMogen, co wTto dupmute
ce CTeKHaa COo MpaBo Aa MM MCKopuc-
TaT 3awWTefeHuTe CpeAcTBa 3a 0OAPXKY-
Batbe JIMKBMAHOCT, MUCMnaTta Ha nna-
TU 1 3a4pXyBare Ha BpaboTeHuTe BO
BPEME Ha HaMaseH 13Bo3. Mery apyrv-
Te Mmepku 6ea HaManyBaHEeTO Ha Lapwu-
HWTEe 1 coumnjanHmTe NPpUMAOHECH, BOBe-
[€HN MOBTOPHO CO UCTaTa 1 eanHCTBe-
Ha Len - cnpaByBakbe CO EKOHOMCKaTa
Kpv3a CO LUTO NoManau Nociaeavnum Bp3
€KOHOMCKMOT CTaHAapA Ha rparaHu-
Te, OApPXYyBake Ha MaKpOeKOHOMCKa-
Ta crabunHocT u ctabunHocTa Ha ge-
BW3HMOT KYpC.

Co nocpeacTBo Ha MeryHapoaHuTe
(PUHAHCKUCKM MHCTUTYLMK Bea 0be3be-
Aenn 100 munmoHmn eBpa 3apaam 0406-
pyBarbe KpeauTu Nog WCKIYYUTENHO
MOBOJIHU YC/IOBM 3@ ManTe 1 CPeaHU-
Te npeTnpujatnja. 3Ha4YeHETO Ha OBaa
MepkKa e pa3bupnnBo ako ce uMa npea-
BMA HakToT WTo peuncy 99% og npe-
TnpujaTujaTa BO 3eMjaTa ce perucTpm-
paHu Kako Manu 1 CpeaHu, a BO HUB Ce
BpaboTeHun okony 55% o BpaboTeHun-
Te BO MPMBATHUOT CEKTOP.

Bo pamkuTe Ha 0BOj BlaguH makeT
6ea npesemMeHn M MepKM 3a noaapLl-

Ka Ha npeTnpujatija co HacneAeHn U
[ONTOrOANLLIHN IMKBUAHOCHM npobne-
MW ¥ HaTanOXeHW AONFOBM KOH ApXa-
BaTa 3apagu nowarta npueaTtusaumja
BO paHuTe 90-Tn roguHun. OBne Mepku
Ce BO HacoKa Ha peliaBarbe Ha npo-
61€MOT Ha XpOHUYHa Npe3aA0sKeHOCT
Ha OBMe Hawwu dMPMKU NpeKy OTANLLY-
Bake Ha cobpaHuWTe HencnaaTeHu Ka-
MaT¥ Ha AaHOUM W MPUAOHECK, HO U
TpaHcdopmMauuja Ha AaHOYHWUTE [JOSI-
FOBM Ha MOPaHEWHN ApXaBHW npe-
Tnpujatuja Bo TpaeH BAOr, OAHOCHO BO
APXaBHU akuuu.

®uHaHcKncKkMoT edeKT of Haseae-
HWUTE aHTUKPU3HM MepKM n3Hecysa 330
MWSIMOHU eBpa, 04 Kou Brnagata ce oT-
Kaxa CO uen ga My MOMOrHe Ha Mma-
KeAOHCKOTO cTonaHcTBo. OBOj maker
MepKK ycrnea Aa rv amopTu3upa gpac-
TUYHWTE MOCNEANLM CO KOU CE COoYY-
Baa HajronemMmoT 6poj eBpOMNCKM eKo-
HOMWW, KaKBW LUTO Ce eKCTPEMHO BUCO-
KuTe 6pojKn Ha HEBPabOoTEHOCT, CUNEH
nag Ha BN uTtH. MNpBKOT NakeT aHTH-
KPW3HM MepKu cenak belle HeaoBOMEH
3a [a ce cnpasu co rnobanHo 3abase-
HaTa eKOHOMCKa aKTWMBHOCT.

Kako BTOp 04AroBOp Ha eKOHOMCKa-
Ta Kpu3a belle BTOPUOT MaKeT BNaau-
HW MepKM CO KOj belue npeaBuaeHa nH-
BECTMUMOHATa nporpama 3a uarpaa-
6a Ha pervoHanHW, mMarcuTpanHu, HO
¥ NOKasHW NaTHU NpaBuUM HKU3 3eMjaTa
BO dyHKLMja Ha 06e3besyBarbe Co0a-
BETHa naTHa Mpexa. OyHKLMOHanHoC-
Ta Ha NPOEKTOT € HECOMHEHa W MoBeKe-
KpaTHa - Ke ce ob6e3bean coolBeTHa
naTHa vHdpacTpyKTypa Koja co roau-
HW HaHa3aj co34aBa Mpeyku mpu no-
BP3YBaHETO Ha Pa3/INyHM PETMOHU Of
3eMjaTa, a UICTOBPEMEHO TOA Ke 3Hauu
VHBECTMUM]a CO Koja Ke ce gaae ¢wu-
HaHCMCKa MHjeKumnja Ha MaKeadoHCKK-
Te KOMMaHWK 3a n3rpagba Ha natuwra
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1 naTHa MHMpPaCTPyKTypa. 3a0Kpyxy-
BarETO Ha 0BOj MHBECTULMCKM LIMKYC
npeTcTtaByBa ciegHaTta dasa, a Toa e
n3aaBarbeTO NOA KOHLUEecuja Ha aBTo-
maTuTaTa BO 3eMjaTa, CO LUTO Ke ce
obe3benart AONOSHUTENHU CPeACTBa
3a byueToT.

[ononHutenHo, bewe KkpeunpaHa
MepKa Koja r'm Hamanu JaHOYHWTE npu-
xoam 3a 1-2% BN, Ho 6elue BO PyHK-
LuMja Ha CTonaHCTBeHuUuTe Kov bea n3-
3EMeHV 04 0AaHoYyBahe Ha NpoduToT
3a MOBTOPHO MHBEeCTMpaHaTa 3apabo-
TyBayka. Toa 3Hauv AeKa penHBecTU-
pareTo Ha ocTBapeHaTa fobuBka ce
NOTTUKHYBa CO Len CpeacTBaTa da ce
3a4pxaT Ha AOMALLHWMOT nasap 1 fa ce
nogobpu NMKBMAHOCTA Ha AOMaLIHUTE
CTOMAHCTBEHULM.

AHTVKpU3HUTE Mepku bea 3aokpy-
XXEHW CO MpunarofyBarbe Ha Ap>XXaBHU-
Te TPOLIOUM KOH aKTyenHaTa €KOHOM-
cKa coctojba n HamanyBareTO Ha He-
NpOAYKTUBHWTE BYLIETCKM pacxoan BO
[iBa HaBpaTu, npeky pebanaHc Ha ap-
XaBHMOT byLleT.

[lokonky npucranMMe KOH aHanu-
3a Ha edekTuTe Ha KpusaTa Kou ro
noroamja nasapoTt Ha TpyA, OAHOCHO
cTankaTta Ha HeBpaboTeHOCT, HeCcoM-
HeHa e KOHCTaTauujaTa 3a MacoBeH
TPeHA Ha 3roneMyBare Ha 6pojoT Ha
nMua Kom ocTaHaa 6e3 paboTa Ha HMBO
Ha EY kako pesynraTt Ha Kpu3aTa. Pe-
nybnvka MakeaoHuja ce Haora BUCO-
KO Ha eBpoOncKaTa ivcra cnopeg cran-
KaTa Ha HeBpabOTEHOCT, HO cTankaTta
Ha HeBpaboTeHOCT BO 3eMjaTa BO Mp-
BMOT kBapTan o4 2009 roanHa unsHe-
cyBawe 32.7%, WTO e HajHNCKO HMBO
BO crnopeaba CO M3MMHATUTE JeceTu-
Ha roAvHM, ako ce uMa npeaBns Aeka
B0 1998 roauvHa ctankaTa Ha HeBpa-
60TeHoCT M3HecyBalwe okony 40%, a
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B0 2006 n3HecyBawe 36%. 3a pa3nu-
Ka 04 KOHCTaHTHO BMCOKaTa CTanka Ha
HeBpaboTeHocT BO Penybnuka Makeno-
HMja, Koja KOHTMHYMPAHO € MpUCYTHa
BO U3MMHATWTE METHAaeCeTUHa roANHH,
Ha eBpOoncKo HWBO JlnTeBaHuja, EcTo-
Huja, Cnosauka, Typuuja, CnoseHuja,
6enexart BMCOK TPeHA Ha 3ronemy-
Bare. VIHTEH3MBHUTE MHTEPBEHLMCKN
MEepKM U MONMTMKK Cenak ycneaja ga
MpeBeHVpaaT HaTaMOLWEeH pacT Ha He-
BpaboTeHocTa BO Penybnuka Makesno-
HWja, Nako CnpaByBaHETO CO OBUE BU-
COKWM CTanku Ha HeBpaboTeHOCT ocTa-
HyBa e[leH 0 HajrosieMmuTe nNpean3Bu-
UM 3a BflafejaykaTa rapHuTypa.

duckanHaTa noaMTMKa e OHaa Koja
Tpeba fa 06e3bean eKOHOMCKO 3aXu-
ByBarbe M 3rojieMeHa eKOHOMCKa akK-
TUBHOCT. M3HEeCeHnTe MepKu Cce BO Ha-
COKa Ha (UCKanHM CTUMyNM 3a Make-
[lOHCKaTa ekoHoMMKja. 3a HMBHaTa on-
paBAaHOCT U OMnpaBAaHOCTa Ha pas-
NNYHO HOPMyNMpaHNTE NakeTn Ha aH-
TUKPU3HM MepKK (4eCTo 1 Hemonynap-
HM BO MHOTY 3eMju1) CeKorall oCTaHyBa
MpoCTOp 3a oncexHa aebarta. Puckan-
HaTa eKcrnaH3unja Ha KpaToK poK ucrno-
payyBa pe3ynTaTtu BO AeNoT Ha pacT
Ha NPOW3BOACTBOTO U OAPX/IMBOCT Ha
CTankaTa Ha BpaboTteHocT. Toa e go-
6po cé moaeka GUCKANIHUTE CTUMY-
7V 3aeHO CO jaBHUOT JONT Ce ABMXKaT
BO OrpaHuyYeHn pamku. Bo cnpoTueHo,
MOXe Aa Ce Mpeav3BMKa KOHTpamnpo-
OYKTUBEH edeKT.

EBponckaTa 6aHka 3a obHoBa 1 pas-
BOj MpW MOCNeAHWUTE aHanusn OueHy-
Ba feka bu3Huc knimMmaTa Bo Penybnm-
ka MakegoHuja ce nogobpyBsa, eKOHO-
MmjaTa e Ha fgobap naT Aa 3aKkpenHe Ha-
pegHata 2010 roaunHa, nako npouecot
Ke 6uae 6aBeH. POKYCMPaHETO Ha UH-
BECTULMM BO eHepreTukarta u nHdpa-



Kako MakefoHCKaTa eKOHOMWja OAroBOpM Ha CBETCKAaTa EKOHOMCKa Kpu3a

CTpyKTypaTa npeTcraByBa Aobap HauuH
3a NOMOLW 3a u3nes o4 kpusara. Peny-
6nvka MakefoHuja Hyau cepuja no-
BOJIHOCTM 3@ MOTEHUMjaNHUTE MHBEC-
TUTOPW, KOW, 3@ XaJ, BO FOfieM Aen ce
HENCKOPUCTEHM 3apaan dhakToT LTO U1
HajMOKHUTE W HajpeHOMUPAHUTE CBET-
CKM KOMMaHuu nonywTtuja npen yaa-
pOT Ha Kpu3aTta. Tue He camo LTO
Hamanuja v 3amp3Haa CBOMTE MHBEC-
TMUMK TyKy gobap Aen o4 HUB efuH-
CTBEHVOT M371e3 3a COMNCTBeHaTa oap-
X/MBOCT Ha nasapoT ro ocTBapuja co
IMpeKTHa ApxaBHa nomow. KpusaTa ke
ocTaBm Anaboku ny3HU BO EKOHOMCKM-
Te CUCTEMM Ha MHOry 3emju. Exkcnep-
TUTE NpeaBuAayBaaT Aeka Kako pesyn-
TaT Ha Kpu3aTa Ke ce NPOMEHU CTpyK-
TypaTa Ha LenoKynHaTa cBeTcka noba-
pyBauyKa, HO M UCTUCHYBaHETO Ha pas-
BMEHWUTE MOTPOLLYBAYKM EKOHOMUW Of
OHME Ha 3eMjuTe BO pas3Boj, Ke BAujae
Ha UefiocHa npoMeHa Ha rnobanHaTta
CTPYKTypa Ha NpOU3BOACTBOTO.
Cenak v BO yC/I0BM Ha €KOHOMCKa
Kpu3a Penybnuka MakepoHuja ycrea
[la ce Hajae Ha TPeToTo MECTO BO CBETOT
Kako Hajaobap pedopmaTop BO Nogob-
pyBameTo Ha BU3HMC KMMaTa cnopes
n3BewWwTajoT Ha CeeTcka baHka ,Doing
Business” 3a oBaa rognHa. Co Toa, Pe-
nybnuka MakenoHuja e nuaep Bo pe-
rMoHOT Ha JUE BO HanpaBeHMOT npo-
rpec BO NnoBeke 06nacTv Kou ce 3eme-
HY KaKO MHAMKATOPW NpU OLEHYBake-
TO, KaKO LUTO Ce yC/IOBUTE 3a 3amnoyHy-
Batbe OGU3HMC, AO6UBaHE NULEHLM U

[03BOJM, 3aLUTWUTa Ha MHBECTUTOPUTE,
npucTan A0 KPeAWTH, Nnakake AaHo-
UM, perncrpuparbe UMOT UTH.

OueHnTe o4 MerfyHapoAHaTa 3a-
efHMua 3a Ha4YMHOT Ha KOj 3eMmja-
Ta Ce crpaByBa CO eKOHOMCKaTa Kpu-
3a ce oxpabpyBayku, HO UCTOBPEMEHO
CO [03a Ha MOTTMK 3@ HaTaMOLIHK pe-
dopmu. Bo ycnoeu Ha kpusa, 3emjaTa
ja couyyBa MakpoekoHoMckaTa cTtabun-
HOCT, CTabunHoOCTa Ha AEBU3HNOT KypC
n n3berHa HecakaHa agesansauumja. Bo
efiHa npunvka BUMCOKMOT nMpeTcTaBHMK
3a HaaBopelwHa n 6e3befHOCHa nonu-
TMKa Ha EBponckaTa YHuja, r. ConaHa
ncTakHa: ,MakefoHWja MHTENUreHT-
HO Ce cripaByBa CO €KOHOMCKaTa Kpwu-
3a. MaKkpOEKOHOMCKNTE CTaTUCTUKM
Ce ylTe MokaxyBaaT pacT U Tpeba fa
CTe 3aJ40BOJIHW Of HAYMHOT Ha KOjLITO
ce crnpaByBaTe BO OBMe KOMMAMUMpa-
HW BpeMuma.“. KpajoT Ha KpusaTa He
3HauM v u3nes oj Hea 6e3 nocepunos-
HW CTPYKTYPHV MpOMeHu. 3atoa Heo-
MXOAHO € eKoHoMujaTa fda buae noa-
roTBeHa 3a Ja Moxe LWTo nobp3o Aa ce
CnpaBsu CO NOCneanuuTe 1 Aa ro BpaTy
€KOHOMCKMOT pacT. OBa e ronem npe-
AV3BWK, HO MICTOBPEMEHO N €AVHCTBEH,
6e3 ornea Ha Toa Aanu CctaHyBa 360p
3a MaJim EKOHOMUM M EKOHOMUM BO pas-
BOj WM TOEMU CBETCKM EKOHOMCKM
cunu buaejkm cuTe ce Hajhoa noa yaa-
pOT Ha HajronemMarta CBETCKa €KOHOM-
CKa Kpuv3a 1 Hej3VHUTE AaneKyCexHu
UMMANKaLNK.
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XpuctuHa PyHueBa

— Abstract

The world has faced the greatest economic challenge after the Great
Depression from the 1930s. Although created in the USA, the financial crisis
has had a worldwide impact over the most powerful economies that have
suffered damage and collapsed. The Macedonian economy, which is small
and open, felt the impact of the crisis because it is directly dependent on the
export recipients from the European Union. All industrial sectors have suffered
by the downturn in demand of the export oriented industries, but the worst
affected were the steel and textile sectors in the country. The Government
made attempts to protect the economy by announcing packages of measures
intended to answer the challenge of the economic crisis. The article presents
an overview of the measures undertaken by the Macedonian government
and a comparative outlook expressed in numbers demonstrating how the EU
member states deal with the crisis.
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KpuTMKa Ha Na3apHOTO CTOMAHCTBO?

duHaHCUCKaTa Kpusa oa
MCTOPUCKA NepcneKkTuBa

Bo ekoT Ha cBeTckaTa hmMHaHCUCKa
KpM3a HayesnHo ce KpWTUKyBa Nmbe-
panusauujata Ha nasapurte. Janu 3a
norpewwHuTe pa3Bon Ha PUHAHCUCKK-
Te nasapwv Tpeba Aa ce onToBapu na-
3apHO-EKOHOMCKMOT nopeaok? Kako ce
npeTcTaByBa akTyenHaTta duHaHcucKa
Kpu3a oA UCTOpUCKa nepcnekTuea?

AkTyenHaTa MHaHCUCKa Kpu3a UM
fafe HOB MOTTUK Ha KpUTUYapuTe Ha
nnbepanHo-eKOHOMCKMOT MOpeaok.
Ce unHM feka npeaynpeayeakaTa 3a
npeMHory ageperynauuu u npueaTtusa-
Luuija BrneyaTnmMeo ce notepauja. Aypu
¥ eKOHOMCKO-MbepanHuTe KOMeHTaTo-
pU, BO MeryBpeMe, NpM3HaBaaT eka ce
npeTepano co cnoboaHaTa urpa Ha na-
3apoT. Toa He e 6e3 nocneanum 3a no-
nutukara. MpueaTHOTO 06e36eayBae
3a CTapocTa MoBTOPHO € AeNyMHO He-
M3BECHO 3a CMeTKa Ha neHsujaTa, pu-
HaHcMpaHa YMCTo o4 AaBaydku. [pxas-
HWTE WHTEpBEHUMM BO popMa Ha Mu-
HWManHK nnaTu, cybBeHunn 3a 3arpo-
3eHuTe paboTHM MecTa U peryanpame
Ha NoBfacTULUMTE 3a MeHallepuTe 1 no-
HaTaMy BaxaT Kako noTpebHn Kopek-
TUBMW Ha NpeTepaHnoT NpuBaTeH CTpe-
MeX 3a napwu. Mpe3emaneTo Ha HaHkum-
Te Of CTpaHa Ha ApxasaTa CTaHa pe-

Kopaenuyc UnrmaH
Ynpux BaH CyHTYM

aJTHOCT BO MHOTY 3€Mju BO aKTyenHaTa
cocTojba Ha UTHOCT.

lNMpeTxoaHU KpU3u

Mo pacnarakeTo Ha couunjanmsmoT
Ha NOYeToKOoT Ha 90-TuTe roAuHWU ce
UMHM JeKa TPKanoTo Ha uctopujaTa
NOBTOPHO Ce BPTM KOH eKOHOMCKM Mo-
peaokK, NOCUHO ynpaByBaH 04 ApXa-
BaTa. OBa MCKYCTBO BO HMKO]j Clyyaj He
e HoBO. Bo 1947 BanTep OjkeH 3abene-
Xa: ,TOKMY amepuKaHckaTta U repMmaH-
CKaTa eKOHOMCKa MCTopuja nokaxaa
Kako, nopaau Heycrnex Ha cnobofHa-
Ta eKOHOMM]a, Ce co3haje TeHaeHuuja
3a LeHTpasiHO yrpaByBaHa ekoHoMuja".
OjkeH rnepalle onacHOCT 3a NasapHo-
TO CTONAHCTBO BO HEAOBOJIHMOT nope-
[OK Ha napuTte: ,4O0KOJIKY 0BOj Aen o4
nopeaoKoT, BafyTaTa, He ycrnee, Ke ce
NpoBoOLMpa EKOHOMCKO yrpaByBahe BO
Apyrute AenoBu Ha eKkoHOoMKjaTa, Koe
Ke 6uae LeHTpanHo ynpaByBaHo“ (Ban-
Tep OjkeH, 3owTo e noTpebHa Hauyno-
Ha/lHa eKoHoMuja?, UMTUpaHo cnopes
4-10 u3paHue, Ancennopd n MuHXeH,
1961, ctp. 60).

PacnagoT Ha amepuKaHCKMOT nasap
Ha HeaBMXHWHM BOo 2008 HaBWUCTWUHA
[oBeje 10 eHa 0f HajTellKnTe Kpusun
Ha CBETCKMOT (PMHAHCUCKN CUCTEM MO
BTopaTta cBetcka BojHa. Cekako geka
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Taa He bewe npBaTa o4 0BOj TMN. Ha
KpajoT Ha 80-TuTe rogMHu Bo JanoHunja
NyKareTo Ha MPETXOAHOTO Meypye Ha
HeABWXXHWHW AOBeAE MpBO A0 Kpax Ha
nasapoT CO akuuu, a motoa A0 Josra
aenpecuja. KpaTtko npes toa Bo CkaH-
AVHaBMja nMale Kpax Kaj HeaBVKHM-
HW ¥ akuuuTe. Bo cpeanHaTa Ha 90-
TuTe cnegewe dMHaHCKMCKa Kpusa BO
JyronctouHa Asuja. Bo Lseacka Bo
2003 pojoe po cnegHWOT Konamnc Ha
KPeaAMTHMOT CUCTEM, C/IMYEH Ha aKTy-
enHaTa Kpwua3a.

Opa enHa nogonra uctopucka nepc-
nekTvea Tpeba aa ce ykaxe Ha rone-
MaTa genpecuja Ha 30-TuTe roauHm,
KOja nojaoBHa Touyka MMalle BO Kpa-
XOT Ha akummte BO 1929, HO Toa He
bewe egmHcTBeHaTa npuunHa. U npe-
TXOAHO WUCcTopujata Ha (PUHAHCUCKHK-
Te nasapv 6una uctopuja Ha HUBHUTE
KpW3u, AONr0 Npes BOOMWTO Aa CTaHe
360p 3a KanNWUTaINCTUYKMN EKOHOMCKM
cucteM. MpuyrHUTENnTE Ha OBUE KPU3M
6ea BO Cekoj cnyyaj pasnmMyHu, cenak,
yectonatv (PUHAHCUCKUTE MHOBaLMK
MMaa opaydyBadka ysora. lNojasaTta
Ha MeHyBauKoTo paboTere, MopacToT
Ha 6aHKHOTMTE, NojaBaTa Ha akuMjaTa
M Ha Apyrmte GUHAHCUCKN MHOBALMK
™ copcupaa YecTo v MoKTa 3a pacy-
[lyBare Ha NpuBaTHWUTE akTepu U ap-
XXaBHWTE MeXaHn3Mmn Ha KoHTpona. Co-
OLBETHM edeKTV Ha Y4ere 1 MepPKU Ha
NpeTnasMBOCT Ce CnpoBeayBaa Aypu
rocse noMaskKy uav NnoBeke KaTacTpo-
anHu Kpr3n Ha HMHAHCMCKMTE nasa-
pY, KOW MOCTOjaHO ocTaBaa Anaboku
Tparu BO peanHaTa ekoHoMMja.

UcTtopuckmn nckycrea

Mpumep 3a Toa € BOBEAYBaHETO Ha
6aHKHOTUTE BO OpaHumja o4 CTpaHa Ha

Monutnyka mmcna

WKOTCKUOT DUHAHCUCKM xoHrnep LIoH
Jlo Ha noueTtokoT Ha 18 Bek. loyeT-
HWOT EKOHOMCKM MpuBKuaeH 6ym 3aBp-
LW MOC/NE HEKOKY FOANHM CO LLeNIOCeH
Kpax Ha MHaHCUCKMOT cucTem. J1o BO
1716-TaTta, no Hanor Ha dhpaHLyCKMOT
Kpan ja ocHoBalle npeaTa aKLMOHep-
cka baHka Bo ®paHumja, baHka ,Pojan”.
Taa n3gaBale cBou 6aHKHOTM Hamec-
TO MOHETU W Ha TOj HAYMH HEMOCpeaHO
My Cy>elle Ha APXXaBHOTO UHAHCK-
pawe. Mputoa, Jlo co ApywTBoTo Mu-
CUCUMM OCHOBA aKLMOHEPCKO APYLUTBO,
Koe Tpeballe fa rvi 3ronemMm HaBOAHM-
Te pY3HMLM Ha 31aTo0 Ha dpaHuycka-
Ta KonoHuja JlymsunjaHa. AKuMUTE Ha
APYWTBOTO Hanzoa Ha 6p3 mnacmaH u
MOBTOPHO 6ea mnakaHu co 6aHKHOTK-
Te Ha baHkarta ,Pojan“. lUnekynauwnja-
Ta He ja KpeBalle camMo LeHaTa Ha ak-
umMuTe, TYKy M 06pTOT Ha KonMuMHaTa
Ha 6aHkHOTMTe. CnCTEMOT NoYHa Aa e
HecTabuneH Bo 1720, Kora no4yHaa Aa
pacTaT LeHUTe Ha CToKaTa W NyreTo ce
obmayBaa CBOMTE akuMM U BAHKHOTH
[a M 3aMeHaT 3a peaslHu BpefHoCTH,
KaKBW LUTO Ce HeABWXHWHWU WK 3na-
TO. Ha KpajoT Ha onwTaTa naHuka Ha
npodaxba, n 6aHKHOTUTE U akuuuTe
Ha ApywTBOTO MMcncunu b6ea 6esspes-
HY, PPaAHLYCKMOT (DUHAHCUCKMN CUCTEM
6elue pyvHupaH. Jlo Mopalle aa nlbera
3a Wtanuja kage WToO NoYMHa BO CUPO-
mMawTuja Bo 1729 r.

YwTe efeH NOHOB NpuMep 3a onac-
HOCTUTE Ha HOBWUTE WHCTPYMEHTU Ha
(puHaHcKpare belle TakaHapeyeHo-
TO ,IYAMNO NO Nanumwa“ Bo XonaHauja
Ha noyeTokoT Ha 17 Bek. OTkako na-
NMrbaTa BO NOYETOKOT 6ea ckano xobm
Ha 6oratute XonaHraHu, HOBWTE 3a-
caau gosefoa Ao nowvpoka adupma-
unja n ronema Tproenja. Of 1630-Tata
MOoYHaa Aa pacTtaT LeHUTE Ha Nnanumba-



KpvTuka Ha na3apHOTO CTOMAHCTBO?

Ta M HacKoOpO efHOCTaBHUTE Jyre Mo-
Xea fa 3apaboTaT noBeKe napw co He-
KOJIKY 3acav nanvba 0TKOJIKY CO HUB-
HaTa BMCTUHCKa npodecuja. Ha BpBOT
Ha 6paHoT Ha wnekynauunja, 1636/37
TPOjHO Ce 3rofieMu LieHaTa Ha HeKowu
COpTM Nanukba CaMo 3a efHa Hepena.
HajnosHaTtaTta of HvB, cemnep ayryc-
TyC, NOCTUIHa LieHa Koja COOABETCTBY-
Balle Ha mosa MpUXOA 3a XWBOT Ha
eHO MPOCEeYHO CEME]CTBO.

MHTepecHo e wTo wnekynauujaTa
ywTe Toraw 6eLe BoaeHa 04 MHOTY MO-
AepHM dUHAHCMCKM MHoBaumMK. Ha Toj
HauMH HaCTaHa TakaHapeyeHaTa Tpro-
BMja BO BeTep, Kaj Koja HaMecCTo KOH-
KPeTHU NpOU3BOAM Ce MpojaBaa npa-
BaTa 3a JlafMkbaTta, Kou C& yLITe Ce Ha-
oraa Bo 3eMja (unu Bo aHTasujaTta Ha
npogasayot). OBMe NpaBa YecTo Mopaa
fa bugat ogHanpes nnateHun co gecet
NPOLEHTH 1 Ha TOj HauMH AobuBaa ka-
paKkTep Ha BMCOKO PUCKAHTHW 34eMKK
MoBp3aHW CO TEPMUH: BO CNlyYaj Ha yA-
BOjyBarbe Ha LieHaTa Ha jianeTto, na co
npefaBarbeTo AeceTKpaTHO ce 3rofe-
MyBalle B/IOroT Ha COMCTBEHWOT Kanu-
Tan. [lokonKy ce HamaneLle LeHaTa Ha
naneTo, 3a BMIOXEH KanuTan o4 efeH
rynaeH vmawe 3aryba op net rynge-
HW. OBWeE NOpaHeLLHW NPaKTUKK Ha du-
HaHCMpare COOABETCTBYBAAT BO MPWH-
LM O AeHewHuTe GUHaAHCUCKK gepu-
BaTW, ¥ TOraw Kako u AeHec edekTu-
Te Ha xebna no nykareTo Ha 6anoHoT
BOZEa 40 MOMEHTa/IHA pyMHa Ha OHue
KOM Wwnekynupane co Hea. Ha kpajor,
ronem 6poj Mann 3aHaeTuuu ro usry-
61ja CMOT CBOj MMOT, MMajKu1 TONIKY BU-
COKM [ONITOBY LITO HE MOXea Aa Ce Bpa-
TaT BO CTapaTta npodecuja. Mocneau-
uuTe 3a peanHaTa ekoHOMMja bea ka-
TacTpodanHu.

Cno6opaeH Tek unu
orpaHuuyBakbe

OBWe NCTOpUCKM UCKYCTBa UM bune
L06p0 NO3HATK Ha KNacu4yHUTE npeTc-
TaBHMUM Ha HaykaTa 3a cnobogHa Tp-
rosuja. Agam CMUT nuwyBa Ha MHO-
ry CTpaHuvuu 3a ornacHoCTuTe o4 Me-
HYBaHETO M 3a eKLecuTe BO LKOTCKO-
To 6aHKapcTBO, Mpu WTO TOj HaHKkMTe
M rneaa noBeke Kako XPTBU OTKOSKY
KaKo MHMLUMjaTOpW Ha NpeTepyBamaTta:
,nonuTukaTa Ha 6aHkaTta e cekorall u3-
JIOXXE€Ha Ha OnacHOCTW, KOW MOTEKHY-
BaaT 04 HecrnocobHoCTa Ha ConcTee-
HUUMTE Ha BaHKHOTUTE, Hej3e I ce 3a-
KaHyBaaT 1 ApYru HENPWUIUKN, Of KOU
He MOXe Aa ja 3aWTuTh HUKOj nameTeH
n uckyceH 6aHkap“. Aaam CMUT HUKO-
rall He 3acTanyBsan uncT cnobofeH Tek
BO 6aHKAPCTBOTO, Kako ¥ NOBEKETO /N~
6epanHu ekoHoMUCTU. CMUT Ce 3anara-
e 3a, 04 AeHellHa nepcrnekTMBa MHo-
ry YMEpEHO, OrpaHnMyyBake Ha 403BO-
nexHuTe 6aHKapcku 6usHucu. MHory e
Ba)XHO HeroBoTo ob6jacHyBame: ,bu Mo-
Xeno Aa ce 3abenexu geka osa e rpyba
nospeaa Ha nuyHaTta cnoboaa, Ho caMo
aKo MaJikyMWHa, NpUMeHyBajKku ro oBa
NpuvpoAHO NpaBo, MOXe Ja ja 3arpo3ar
6e3beaHocTa Ha uenaTa 3eMja, cekoja
Bnaja, v HajnnbepanHarta v HajaukTa-
TopcKaTa, ro orpaHvyyBa OBa Mpaso U
TOa LIeSIOCHO €O npaso. W nponucoT 3a
rpafiere Ha 3aelHUYKM Suj 3a 3alTn-
Ta 0 noxap, Co LUen Aa ce crpeyn rnpe-
MWUHYBakH-€ Ha MoXapoT, ja orpaHn4yBa
nuyHaTa cnoboaa Ha UCT HaUYMH Kako U
0B/€ NPeasoXeHNOT 3aKOH 3a 6aHKK."
(Anam CmuT, Brarococtojba Ha Haumm-
T€, n3gasame no 5. usganue, JIOHAOH,
1789, MunHxeH, 1978, ctpaHa 265).

MocToewe n Mucnewe of TakaHa-
peyeHnTe 6aHKUHI-TeopeTuYapu aeka
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3rpyXKyBarEe CO JIMKBUAHOCT Ha EKOHO-
MujaTa 61 ce perynmpano noBeke wim
nomasnky aBTomaTcku. Ha KpajoT ce Ha-
MeTHaa npeTcTaBHuumTe Ha Currency-
LIKOnaTa, Kou CMeTaa AeKa e Heonxoa-
HO CTPOro ApXaBHO OrpaHMYyBake Ha
CHabayBameTo CO /IMKBMAHOCT. OBOj
CTaB AOMMHMPA A0 AEHEC, TOKMY Mery
nasapHo-nubepanHuTe aBTopu. ,Yvka-
ro nNaaHoT", 3actanysaH o4 XeHpu Cu-
MOHC M MunToH ®puaMaH, Npeanoxu
NMPBEHCTBEHO CTOMPOLEHTHO pe3epB-
HO ApXehe Ha BaHKapCcKuoT cekTop,
3a Aa Ce OTCTPaHu HEeroBMOT MPOCTOP
3a upnere napu.

Heonunbepanute okony Bantep Oj-
KeH 6ea anconyTHO MpoTMB cnoboaeH
TeKk BO obnacrta Ha mapuTe, Tme dop-
Mynupaa CTpor perynartop 04 KOHCTU-
TYMpaykn M peryampavyku npuHum-
Ny Ha MasapHaTa ekoHomuja. HWBHK-
Te CO3HaHMja AeHec ce CMeBaaT Kako
,naeonolwko 6asvpaHun pasmuciysara
3a nnay3nbunuteToT . AKTyenHaTa gu-
HaHCMCKa Kpu3a MOXe Aa ce CBele Ha
nospeaTta Ha BaXHuTe HeonnbepanHu
MPUHUMNK, 0CO6EHO Ha NPMHLUMNOT Ha
CTabuIHOCT Ha BpeAHOCTa Ha napuTe 1
Ha NPWHLMNOT Ha OATOBOPHOCT.

CyLITMHCKO 3a HeonMbepanHoOTo Mu-
Cerbe e HayenoTo Ha CTabunHoCT Ha
BpeAHOCTa Ha napwvTe, Npu WTOo QyHK-
uMjaTta Ha upneme napu Ha baHkara ce
naeHTUPUKYBa Kako CYLITUHCKM Npo-
6nem. Andpen Munep-ApMak nuwyBa:
,0aHKMTe, BO 06MAOT Aa ro npowmpar
CBOjOT 06pT, TEXHEAT KOH eKcnaH3unja
Ha KpeauTWTe, YMjLITO MOTTMK € HaMa-
NyBakbe Ha KamaTuTe NoA NOHYAEHUOT
N3HOC A06MeH npeky cHabayBake Ha
efiHa HauMoHas Ha ekoHOMMja co pea-
neH kanutan“ (Andpen Munep-Apmak,
Haco4yyBawe Ha eKkoHomujata v na-
3apHOTO CTOMaHcTBo, MuHxeH, 1990,
cTp. 112). Bantep OjkeH KOHCTaTupa:

Monutnyka mmcna

,CHabayBareTo co napu (Bo 19-Tmot
BEK) € 3aBMCHO 04 AO0TMYHaTa IMKBUA-
HOCT M MOArOTBEHOCT 3a AaBare Kpe-
ANTY Ha baHKMTe, Kako u of nobapy-
BayKaTa Ha KpeauTu, 3Hauu, 04 CKJIo-
HOCTa 3@ MHBECTULMW Ha NpeTnpuema-
yuTe“. Bo oBaa 3aBMCHOCT Ha CHabay-
BaHETO CO Mapu OA KpeauTHUTE 34en-
Ku Ha 6aHkuTe ce Haora ,CyLUTUHCKa-
Ta NpUYMHa 3a HecTabunHocTa“ Ha na-
puTe.

MpalwareTo fjanu co3aaBarbeTo Ha
napute 61 MOXeno Aa ce KOHTponupa
npeky (He3aBMCHa) LeHTpasHa 6aHka,
OjKeH ro oueHyBa cKenTuyHo. Jdpxa-
BUTE MMaaT 3HauYNUTENEeH MHTEpeC Ja ja
npuTMCKaaT KamaTaTa, 3a kamaTtaTa Ha
APXaBHWOT JONT Aa ja OAPXyBaaT Hu-
CKa, T.e. KypCcOT Ha ApXaBHWTe Xap-
™MK aa 6uae Bmcok. U Toa aypu u To-
raw kora 6u 6uno notpebHo Aa ce 3ro-
nemat KamaTtuTe 3a aa nsberHe nHdna-
umja. MpuToa u MHTEpecuTe Ha NpuBeaT-
HWUTE KOPUCHWLUM Ha KPeanTun TexHeaT
KOH eKcrnaH3uja Ha kpeauTu. [ipxaBHa-
Ta ynpaBa (3Haun, ueHTpanHaTa 6aH-
Ka) ce 4yBCTBYBA AypM 1 MPEMHOrY BO
0BOj Npeanor. HajpepojaTHO KOHKpeT-
Ha cTabuIHOCT HeMa Ja ce nocTurHe.”
(Bantep OjkeH, OcHOBM Ha €KOHOM-
ckata noamtuka, TnbureH, 1990, ctp.
258, 263, 259).

HecrabunHa cyma Ha napm

MocooaseTeH onuc Ha npobnemaTu-
KaTa TelKo MoXe Ja Ce Hajae BO ak-
TyenHute nybnankaumun. HaBucTuHa, Ha
MOYETOKOT Ha ceralHaTa GuHaHcucka
KpM3a MMalle MacOBHO ApXaBHO pac-
TerHyBae Ha napuTe, BO YMja OCHOBa
MMalLLe KOHjYHKTYPHO MOAUTUYKK Hame-
pu. Bo oBa He yyecTByBalle caMO ame-
puKaHckaTa 6aHka Koja usgasa 6aHk-
HOTW, TYKy M EBponckaTa LeHTpanHa



Kputuka Ha nasapHOTO CTONAHCTBO?

BWLWOKOT Ha napu BO ogHoC Ha peanHuoT BAMN Bo EBpo3oHaTta u Bo CA[]

(Index 1. Vj. 2000 = 100)

170,00

160,00

= = = \13/BIPreal Eurozone )

150,00

130,00
120,00

110,00

100,00 -

6aHka. Ha Toj HauuH, cymaTa Ha napwu
M3 BO eBpo-30HaTa MoMmery npBuoT
kBapTtan so 2000 u BTOpPUOT KBapTan
Bo 2008 nopacHa 3a 89,7 npoueHTy,
pofeka peanHuotT BN Ha eBpo-30HaTa
MCTOBPEMEHO NopacHa camo 3a 15 npo-
ueHTn. Bo CALl, cymata Ha napu M2,
Koja cnyxelle Kako BenMuMHa 3a yn-
paByBarbe, BO UCTUOT MEpUOS Ce Npo-
LWMpK Ha 64,8 nNpoLeHTn co nopacT Ha
BAM 3a 19,5%. AKo NopacToT Ha cyMma-
Ta Ha napu M3 Bo CA[], camo o npsa-
Ta nosioBmHa Ha 2006, ce cnopeau co
TaMOLWHKWOT nopacT Ha BAMM, Toraw am-
HaMuKaTa Ha pacTerHyBaheTo Ha na-
puTe cnopeaeHa Co Taa BO €BpO-30Ha-
Ta 6ewe ncTo TonKy ronema (cnopeau
ja rpadwmkara).

YncTo MaTeMaTMUKM, BULLOKOT Ha
napu Bojelle A0 COOABETHO Hamasne-
Ha 6p3uHa Ha MPOTOKOT Ha nmapwuTe,
[OKONKY ucTata He 6elwe noHuwTe-
Ha Cco paTtaTta Ha nHdnauuja. GakTny-
KW, Taka ce alnuMeHTUpaa LeHWUTe Ha
MMOTOT BO MOpacT M WneKynaynjata
Ha dunHaHcMcKKTe nasapu. Ha rpadu-

KaTa ce rneaa KymynupaHarta pasnuka
Mery NopacToT Ha arperaTuTe Ha napu-
Te M NopacToT Ha CE30HCKWNOT, peasieH
BAMN. On npsuot kBaptan so 2000 no
npsuoT kBapTan Bo 2006 rognHa cooa-
BETHMOT MOPAcCT Ha BULIOK Ha napute
M3 Bo eBpo-30HaTa usHecysa 36,5%,
a Bo CA/] 34 npoueHTH.

Oan HeonubepanHa nepcnekTuBa,
cTabuneH nopeaok Ha napu e noTpe-
6eH He camMO 3a Aa OBO3MOXW r1aTok
naaTeH NpoMeT 1 [a ce 3alTuTaT 3aL-
Teaute. MNopenokot Tpeba Aa ru oap-
XYBa BO rPaHULLM KOHjyHKTYpHUTE Hec-
TabuNHOCTKM, Npej Ce, U Aa ' Crpeyn
(PUHAHCUCKNUTE KPU3KM Of ropeonuiua-
HWMOT TuN. He e cnyyajHo wTto nnbepan-
HWUTE eKOHOMMUCTU, JOKONKY ce baBene
CO TeopwujaTa Ha eKoOHOMCKaTa Kpwu3a,
CYLUTUHCKUOT NPUYNHUTEN HA EKOHOM-
CKUTE NPeYKu ro rnefaaT BO Hectabun-
HOCTa Ha MOHeTapHWOT cekTop. OBa Ba-
xewe u 3a Pand XasTpey n 3a Mun-
ToH ®puamaH. buaejku aBTopuTe noa
BNujaHne Ha KejHC Ha 0BOj acnekT My
nocBeTyBaaT AaJieKy rnoMasnky BHUMa-
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Hue, 61 Tpebano NpBo THe fa Cce NpeKo-
pat 3a cnoboAHNOT TeK BO KPeAUTHNOT
CeKTop npef ,Heonubepanure”.

LLTo ce oaHecyBa A0 MPUHLMMOT Ha
OLrOBOPHOCT, 3a Heonmbepanute Baxm
CnefHoTo Hayeno: ,Toj WTO MMa Ko-
puUCT, MOpa Aa ja NoAHece U WTeTaTta“.
OAroBopHOCTa € jacHo v cTporo onda-
TeHa: ,TOj WTO e OArOBOPEH 3a MiaHo-
BWTE W MOCTanKuTe Ha npetnpujatuja-
Ta (pupmute) n byyeTtnTe, TOj 0oAroBa-
pa (npyHUMn Ha ogrosopHocT)“ (OjkeH,
1990, ctp. 279). Heonubepanute mu-
cnea, Npea ce, Ha dyHKuMjaTa Ha yn-
paByBahe CO oArosopHocta. Cnopej
OjkeH nocrojaT TpM KOHKpPEeTHW 3aja-
yun: cenekumja Ha peHTabunHwTe npe-
TnpujaTnja n CNocobHWTE nuua, oTex-
HyBare Ha KOHLEeHTpauumjata Ha npe-
TnpujaTujaTa U TeMenHa anokauuja Ha
KanuTtanor.

Bo oBa MoAepHO cTOMaHCTBO, OKa-
paKTepu3MpaHo CO aHOHVMMHM ApYyLUTBA
Ha KanuTan, npawareTo 3a 0AroBop-
HOCT MOpa Aa Ce AOMOJSIHM CO Mnpo-
6bnemaTvkaTta 3a areHuuuTe. [JOKONKY
areHToT 61 MMan HeorpaHuyeHa oaro-
BOPHOCT, TOrall TPOLOUUTe 3a CUrHa-
nn3aumja n KOHTpona 6u oTnagHane,
6MAEjJKN PU3MKOT Ha COMCTBEHUKOT Ce
OfHecyBa Ha LenunoT anveH nmor. Cos-
[aBareTO Ha aKLUMOHEPCKU ApyLlTBa
CO MOBEKe COMCTBEHULM 61 610 Tew-
KO MOXHO 6e3 orpaHuyyBare Ha 0a-
roBopHocTa. [loaeka AeHEeC peyncun u
[la He ce pa3MuciyBa 3a Toa, BOBeay-
BarbETO Ha OrPaHWNYyBarETO Ha OAro-
BOPHOCTa Kaj KanuTaancTnykuTe onL-
TecTBa BO 19-TvOT Bek MpeTcTaByBa-
e KOHTpOBEep3Ha HOBMHa. 3a Bpe-
Me Ha COBeTyBahaTa 3a NpBWOT rep-
MaHCKM 3aKoH 3a akumu og 1843, mu-
HucTpuTe Munep n dhoH AndeHcnebeH
Ce 3anaraa 3a 3a4pXyBahe Ha nyHa-
Ta OArOBOPHOCT Ha akuMoHepuTe, ca-

Monutnyka mmcna

KajKu Ja rv 3awTuTaT BEPHULMUTE OA
AKUMOHEPCKMTE ApYyLUTBa MOArOTBEHM
3a pusUK, BMAEjKM ,TOKMY BO JIMYHA-
Ta OArOBOPHOCT Ha YYECHULMTE NIeXU
edMKacHOTO CPeAcTBO 3a AenyBake
MPOTMUB CKNOHOCTa KOH Urpu CO aKum-
uTe U Aa UM ce Aaje NoBoJ Ha 3auH-
TepecupaHuTe Kako WwTo Tpeba aa pas-
Mucnat 3a npetnpujatujata“. MoHaTa-
My: ,y4yecHuuuTe bu cakane, og ceoja
CTpaHa, NpeKy COOABETHW ynaTcTea u
KOHTPONMpare Ha HUBHWUTE MpeTCTaB-
HWLM Aa ce norpuxar, uctute fa uma-
aT 06BpcKM caMO BO CK/OM Ha 3aea-
HWYKKMOT MMOT. [lokonky 6u ce Hagmu-
Hane oBMe rpaHunum, Toraw y4yecHuum-
Te 61 M Hocene mocneguumTe o4 no-
rpeLHo ynpaeyBaHOTO NpeTnpujaTue,
a He Aa rv octaeaTt ApyruTe Aa rv oT-
nnakaart rpewkute” (MoTnsy 3a npeg-
JI0r 3@ C034aBar-e Ha KoMUcHja, unTn-
paHo cnopef Teogop baymc, 3akoH 3a
aKUMOHEPCKM ApyWTBa 3a KpancCku-
Te MPYCKW ApXaBW, TEKCTOBM U Ma-
Tepujanu, WTryTrapt, 1981, ctp. 67).
Mokpaj 3awTuUTa Ha BepHUUMTE, CTa-
HyBaLwe 360p, 3Hauu, 3a KOHTpo/ia Ha
npeTcenaTencrBoTo 04 CTpaHa Ha ak-
umoHepute. Bo cywTtuHa, dopmute Ha
APYLUTBO CO OrpaHWyeHa OAroBOPHOCT
CTPYKTYPHO Ce NopacronoxXeHu 3a pu-
3UK OTKOJIKY ApYLUTBATa Ha MOEAUHLM,
LITO BO LENOCT 3Hayu ywTe noronema
HecTabuIHOCT Ha eKoHoMMjaTa.

OjKkeH He Herupalwe geka noj oa-
pefieHV OKOTHOCTM € HYXXHO OrpaHuyy-
Bakb€ Ha OArOBOPHOCTA BO eHa EKOHO-
MMja CO KpajHO KOMMAEKCHO nogeneHa
paborta. Toj cenak, 3a fa Aobue cornac-
HOCT 3a MpeTepaHo pa3BOAHYBare Ha
MPUHLMMNOT Ha OArOBOPHOCT bapatue:
,BO CNy4aj Ha noronemo y4yectso Tpeba
fla ce npeasuan oAroBOpPHOCT Ha Bfa-
[lejayKkoTo KanuTaancTyuKo OmnLTeCTBO
W Ha BflafiejaukoTo ApYLITBO Ha noeam-



KpvTuka Ha na3apHOTO CTOMAHCTBO?

Hel Wau Ha BNajejaykoTo mepcoHan-
HO OMLUTECTBO 3@ AO/ITOBUTE Ha AOMU-
HAHTHOTO KanWUTanMCTUYKO OMNWTECTBO"
(OjkeH, 1990, cTp. 283).

OBO0j acneKkT € MHOry BaXeH 3a ak-
TyenHaTa Kpu3a Ha VMHaHCUCKMOT na-
3ap. Ako baHKkuTe KO gaBaaT xunore-
KW MpWU AeNereTo KpeauTu MOXe BO
rofiemM Aen npeky rapaHuuu ga ce oT-
TprHaTt oa 6aparata Ha 04rOBOPHOCT,
3a HVB NOCTOM MOTTUK Aa ro npowmpat
0406pyBarbeTO Ha KpeanToT. Toa, Kako
BO C/y4ajoT Ha Na3apoT CO HEABWMXXHU-
Hu Bo CALl, MOXxe Aa Aoseae 40 co3aa-
Batbe MpasHWHa, C& JoAeKa VMHBECTH-
TOpUTE Ce NOATrOTBEHU Aa v npudaka-
aT rapaHuumuTe. MNputoa, 04AroBOPHOCTA
He ce rybu, TyKy rv oAMVMHYyBa MHBEC-
TuTopuTe. KOMMNIEKCHOCTa Ha naHum-
Te Ha KpeaWTw, HacTaHaTK Ha 0BOj Ha-
YMH, UMNAULMPA MHPOPMATUBHM acu-
MeTpuM, QYHKUMWUTE Ha OANyYyBahe
1 OArOBOPHOCT C& MoBeKe ce oaaane-
yyBaarT eaHa o Apyra. OunrnegHo, Bo
KOHTEKCT Ha aKTyenHaTta dMHaHCMCKa
Kpv3a HUTY MHBECTUTOPUTE, HUTY BaH-
KUTE, HUTY areHuMuTe 3a COBETYBahe
n cnyxbuTe 3a Haa3op He bea BO CO-
cTojba NpaBWIHO Aa MM OueHaT pusu-
unte. CaMo Taka Moxewe fa ce [oj-
[e A0 KONMeKTMBHaTa MOHUM LeMa, BO
Koja ABOUM(PEHUTE KamaTu He camo
wrto 6ea peasnHo HanpaBeHW TYKy U re-
HepvpaHu NpeKky HOBO CO3J4aBake Ha
JMKBUAHOCTA.

OAroBOpHOCT BHaTpe

Mokpaj oaroBopHOCTa Ha 6aHkuTe
KaKo MHCTUTYLMM, MOpa Aa Ce NoCTaBu
MpalaHEeTo 3a OAr0BOPHOCTa BO BHa-
TPewHnoT oaHoc. Mopaau npobnema-
TMKaTa CO areHToT Mopa Aa Ce AOHe-
caT Mepkw, 3a BpaboTeHnTe MeHalepm
HaBMUCTMHA Aa MUCNAT Ha A06pOTO Ha

npeTnpujaTveTo (a He camo Ha cBoe-
T0). HajaouHa Toraw kora 6aHKpOTOT
Ha HeKoe npeTnpujaTie Ke UMa pene-
BAHTHM BfiMjaHWja Bp3 Lenata eKoHo-
MUWja, 3ana3yBarbeTo Ha 0BOj MPUHLUMN
Ke 6uae paboTa Ha ApxaBaTa.

[Jocera MHorynaTtv 6eLue pacnpocTa-
HETO MUCMEeHETO AeKa MeHallepuTe no-
MasKy cakaaTt Ja pu3uKyBaaT o4 con-
CTBEHMLMTE Ha KanwTasn, 3atoa LITo
HWBHOTO paboTHO MECTO e Bp3aHo Co
npeTnpujaTMeTo U Cu nrpaaT co CBoja-
Ta vaHa nnata. 3atoa Tpeba ga noc-
TOM NOTTUK 3@ MPOMEHIMBA CTPYKTYypa
Ha MiakareTo, 3a mpeTceaaTesncTBa-
Ta Ja CTaHaT MopacnoioKeHN 3a pu-
3UK, ¥ Taka Aa Cce NoCTUrHe CK/0HOC-
Ta KOH PU3MK MUCTO Kako Kaj concree-
HUUUTE Ha KanuTan.

Mpu Toa, Manky ce 3ema BO 06smp
[EeKa MeHaLlepoT, BO 3aBUCHOCT Of CU-
TyauujaTta Ha nasapoT Ha paboTHa
cuna, MoXe BO CeKoe BpeMe Ja Hajae
HOBO paboTHO MecTo. Bo Toj cnyuyaj,
HeroBaTa OArOBOPHOCT 61 ce orpaHu-
ymia camo ywTe Ha eBeHTyasHa Hera-
TUBHA pasfivka Ha HOBOTO M CTApoTO
nnakare. Tpeba fa ce mocTaBu npa-
WarbeTO Aa/IM 3aKaHaTa o4 OTNyLwTake
Ha OHMEe KoM MHOry 3apaboTyBaaT Mery
MeHalepuTe BoonwTo 6M npeTcTa-
ByBaNa edukacHa caHkumja. Ocobe-
HO MOCTapuTe npeTcefaTencrea, Kow
NPaKTUYHO ,Ce 3rpmxeHun”, Manky Tpe-
6a na cTtpaByBaaT, 0cobeHo, nakK, aKko
fobujat B1coka owTeTa.

MnakareTo OPUEHTUPAHO KOH YC-
nex Mopa MHOry TeMesiHo aa buge Ha-
MpaBeHO CMopej acrnekTuTe Ha Teo-
pujaTa 3a areHumu. [JoKonKy Toa 3aBu-
CW 04 KPaTKOPOYHMOT pa3Boj Ha npe-
TnpujaTveTo, Toraw “M Aasa NoTTUUM
Ha MeHaLepuTe, Kou He ce BO cnyxba
Ha LONFOPOYHWUTE MHTEpPeCcH Ha com-
CTBeHMuMTE Ha kanutan. U og acnekT
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Ha LuenaTa ekoHoMuja Tpeba aa ce 360-
pyBa 3a NoA0NrOpOYEH MUKC 04 YAAEN
Ha nyiakare, OPUEHTUPAHM KOH yCrex
N NpUAOHeC, 0COBeHO BO efHa CEeH3u-
6unHa 061acT 3a HaLuMOHaHaTa eKoHo-
Muja, KakBo LITO e 6aHKapcTBoTO. Heo-
nubepanuTe 1 Ha oBa none bune npea
cBoeTo BpeMe. OjkeH ce 3anarauwe 3a
OArOBOPHOCT Ha MpeTceaaTesncreaTa,
CeKako, JOKOMNKY MOXe Aa AenyBaaT v
roHaTaMy He3aBMCHO 04 akLMOHepuTe.
Hemy My 6elue BaxxHa, rnaBHO, (yHK-
LuMjaTa Ha ynpaByBarbe Ha 04AroBOpHOC-
Ta: ,(...), Taka o4roBOPHOCTA 3a ycnex
NOTTUKHYBA Apyra IM4YHa OArOBOPHOCT
BO BOAEHETO Ha EKOHOMM]jaTa Ha npe-
TnpujaTtujaTta. (...) Bo eaHo akumnoHep-
CKO ApYLUTBO, BO KOE MMOTOT Ha aKLM-
OHepuTe e MoAeNieH 1 BO Koja npeTce-
[AaTeNCTBOTO € CEMOKHO, TOa € OAro-
BopHO.“ (OjkeH, 1990, cTp. 284). Uc-
KyCTBaTa 04 (pMHaHCMCKaTa Kpusa no-
KayBaaT [eKa 3a BakBaTa OArOBOp-
HOCT Ha MeHallepuTe BO ApyLlTBaTa co
MoBeKe CONCTBEHWULM U AeHec Tpeba Aa
ce pasmMuciu.

Kako pe3nme Moxe Aa ce KOHCTaTu-
paaT ABe HewwTa. [pBo, hMHaHCcKcKuTe
KpY3W OA4 WMCTOPMCKA MepcrneKkTMBa He
ce nojaBv MOBP3aHM CO NasapHO-eKo-
HOMCKMOT MOpefoK. Tue HajuyecTo ce
nojaByBaaT Kako mocneavua Ha ¢wu-
HaHCUCKM MHOBALMK, YUMULLTO HeraTue-
HW BAKjaHnja BO NOYETOKOT HE MOXe Aa
ce ondartat HenocpefHO efHOCTPaHo
W o4 noctoeuvkuTe oapeabu. Op Apy-
ra cTpaHa, nak, akTyenHaTa Kpu3a
HacTaHa TOKMY OZ NOBpefa Ha BaXHW
(HeonmbepanHn) NasapHO-eKOHOMCKM
NpUHLMIK. OYHKLMOHANHM Na3apu Ha
KOHKYpeHLMja MOXe Aa nocrojaT camo
aKO e 3arapaHTupaHa CTabuHOCT Ha
nasaport. buaejku cnyuyyBarbaTta Ha hu-
HaHCUCKWTE nasapu BnjaaT Ha HMBOTO
Ha LeHaTa, ¥ CO Toa Ha MEXaHU3MOT Ha
yrnpaByBahe Ha NnasapHO-eKOHOMCKM-
0T nopeaok, Tue Mopa aa buaat pery-
nvpanun. OBMe NoBp3aHOCTU H6ea MHO-
ry jacHo (opMmynunpaHu oA CTpaHa Ha
HeonubepanuTe TOKMy BO mpBaTta Mo-
NOBMHA Ha MUHATUOT BEK.

— Abstract

system, they must be regulated.

In their brief historical survey, the authors suggest that financial crises,
from a historical perspective, are not phenomena directly related to the
system of market economy. They most often occur as consequences of
financial innovations whose negative influence cannot, in the beginning, be
contained immediately and unilaterally by the existing conditions. On the
other hand, they claim that the current crisis occurred precisely because
of the violation of important (neo-liberal) principles of market economy.
Functional competitive markets can exist only if the stability of the market is
guaranteed. In their opinion, since events on financial markets influence the
price level and thus the mechanism of management of the market economic
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NMasapHMTe eKOHOMUU BO KpU3a
— 3aMeHa Ha AOMUHAHTHUTEe
MaKpOEKOHOMCKM NapagurmMum

1. OgHOCOT Mery eKOHOMCKaTa
Teopuja, eKOHOMCKaTa
NOJINTUKA N eKOHOMCKaTa
npakTuKa

CynbuHata Ha ronemuTe naeun e
HajnpBo Aa 6uaat oTdpneHu, npor-
flaceHM Kako MOorpelHun, a noaouHa
[la buaaT npudaTteHn Kako ounrneHu
M HM Manky HOBM. MeryToa OHa WTO
cera e oYurnefHo, U WTo Ce Hapeky-
Ba 34paB pa3yM BO eKOHOMMjaTa e Ha-
nop Ha onpeaesneH TeopeTnyap BO Mu-
HaToTO. EKOHOMCKaTa Hayka uma cne-
unduyHa npMpoaa: eKOHOMCKUTE noja-
BW HE Ce HU YHUBEP3anHW HW NpeaBua-
NIMBU, EKOHOMCKAaTa PeasiHoOCT € KOM-
naeKcHa, orpaHMYyeHa e MOXHOCTa 3a
ynotpeba Ha ekcnepuMeHTanHun me-
TOAMW, CTAaTUCTUUYKUTE UHCTPYMEHTH Ce
cnaba cynctutyumja 3a ekcnepuMeHToT
UTH. MocTojaT HM3a eKOHOMCKMU (eHo-
MEHU 3a KOW He MoCTojaT 3a40BoNuTeN-
H¥ TeopeTcku objacHyBama. MMa, ucto
Taka, 6pojHN NpeTnocTaBku 1 NpeaBu-
[lyBarba KOW BOOMLUTO He ce TecTupa-
HY. CneumdrYHOCTUTE Ha eKOHOMCKaTa
Hayka, npeau3BuKyBaaT npobnemu Bo
pamMKuTe Ha nocneaHarta ¢dasa o uc-
TpaxyBaukaTa npouenypa MMaHeHTHa
KaKo 3a eKOHOMCKaTa Hayka Taka U 3a
HaykaTa BOOMLWTO - ¢asata Ha Bepu-
duKaLmMja Ha TeopeTcKUTe XUMNoTesw,

Bopue TpeHoBCKM

O[HOCHO HEj3MHOTO KOH(POHTMpPaHE
co dhakTuTe.

Kora ce paspaboTyBa 04HOCOT no-
Mery eKoHOMcKaTa Teopuja, eKOHOM-
cKaTa NonTUKa U eKoHoMcKaTa nmpak-
TUKa Hen3bexHo e fa ja CmoMHeMme 3a-
MeHaTa Ha mapagurMmMTe BO EKOHOM-
ckaTa Hayka,! 6uaejku Taa HajHeno-
CpefHO € noBp3aHa Co TOj OAHOC KOj
npeTcTaByBa HEj3MH KPBOTOK W [BU-
Xeyka cuna. Hu3 koHdpoHTauujata
Ha eKOHOMCKaTa Teopuvja U E€KOHOM-
cKaTa npakTuka ((hakTuTe BO peanHu-
OT XMBOT)? TEOPETCKUTE KOHLIENUMM ja
[OKaXXyBaaT CBOjaTa M34pXaHoCT 1 Ha-
y4yHa 3acHoBaHocT.> Co uen nogobpo
fa pasbepeme kKako ce mMeHyBaaT na-
paavrMmTe, Kako Ce pa3BMBa EKOHOM-
cKaTa Hayka ¥ Kaje Tyka ce BK/omnyBa
OAHOCOT MOMery eKoOHOMCKaTa Teopuja,
€KOHOoMCKaTa MoMTMKa U eKOHOMCKa-
Ta NpaKTuKa, Ha KpaTko Ke MpuKaxe-
Me HEKOW 0 Hajno3HaTuTe T.H. Teopun
3a aKymyJsauyuja Ha 3Haerarta.

3a MeToAMTe U KOHLenuuuTe 3a pasbuparbe Ha Ha4yMHOT

Ha KOj Ce MeHyBaaT MapaaurMuTe BO €KOHOMMjaTa U 3a

HaUMHOT Ha pa3BOjoT Ha eKOHOMCKaTa Hayka MOLIMPOKO

BMAM kaj Snowdon, Vane and Wynarczyk (1994, ctp. 20-

25), Samuels, Biddle and Davis (2003 cTp. 571-588), Da-

vis, Marciano and Runde (2004, ctp. 181-197), CrojkoB

(2008, ctp. 571-579) n dutn (2001, cTp. 45-51).

2 Ce pa3bupa, He ja UCKIyYyBaMe eKOHOMCKaTa nonuTuka
KOja MpeTcTaByBa CPeACTBO CO KOe eKOHOMCKaTa Teopuja
B/IWjae Ha eKOHOMCKaTa NpakTuKa (EKOHOMCKUOT XUBOT).

3 TNpwu KOHPOHTUPaHETO CO EKOHOMCKaTa NpaKThka HeKon

Teopuu Ke 6uAaT NOTBPAEHW, HEKOM OCMOPEHM U npobne-

MaTu3npaHu, a TpeTu Aypu n oTdpneHn.

loanHa 7, 6p. 28, aekemspu 2009, Ckonje
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KyHoBaTa KoHuUenuuja 3a HayuyHu
napagurmmu (peBoNyLUMOHEPEH Mpuc-
Tan) ro TO/IKyBa pa3B0joT Ha HaykaTa*
KaKo CMeHa Ha efjHa CO Apyra Hay4yHa
napaavrma, a camata CMeHa ce O3Ha-
yyBa Kako Hay4Ha pesonyuuja. Co Te-
KOT Ha BPEMETO Aoara Ao KpyneH pa-
CYeKOp Mery Brlagejaykarta HayyHa na-
pagurma (eKOHOMCKa Teopuja, EKOHOM-
CKa LUKOJ1a) U CTBApHOCTa (€KOHOMCKa
NpaKTuKa, EKOHOMCKM XWUBOT) M Toraw
HacTaHyBa Kpu3a BO AOMEHOT Ha Hay-
KaTa. MopaHo nan NogoLHa, Kako npe-
OM3BMK Ha KpusaTa, Ke ce jaBu Hayu-
Ha nmapagurma (eKoHOMCKa Teopuja)
KOja HyAM HOBM M3Me3HN pelleHunja u
KOja mpeTcTaByBa HOBa paMKa 3a pas-
6uparbe Ha EKOHOMCKMOT XMBOT (€Ko-
HOMCKa npakTvka). KoHuenuuja Ha Ha-
YYHOMCTPaxyBayku nporpamMm Ha Jla-
KaToL KOj TBPAM AeKa BO CWTe nporpa-
MW MOCTOM €AeH MOMasnKy MpPOMEeHNB
faen, ,TBpAO jaapo“, n Apyr, NpOMEHNB
n npucrnocobnune Aen, HapeyeH ,3all-
TUTHa obBuBka“. Cnopea Hero, Ao 3a-
MEHa Ha NOCTOjHOTO ,TBPAO jaapo” co
HOBO Ke [10jae Torall Kora NMocCTOjHO-
TO ,TBPAO jaApo“ Ke 3anajHe BO Kpu-
3a M Kora Ke ce jaBaT HOBM EKOHOMCKM
Teopun Kou nopobpo Ke ja ToNKyBa-
aT cTBapHoCTa (EKOHOMCKMOT XXWBOT,
eKOHOMCKaTa npakTuka). CylwTuHaTa
Ha MHKPEMEHTa/IHMOT MpucTan ce co-
cTon BO objacHyBarbe Ha pasBOjoOT Ha
€KOHOMCKaTa MUcna Mo nat Ha KOHTU-
HyupaH v 6aBeH nopacT Ha 3HaeraTa
3a eKOHOMCKMOT xuBoT. Cnopes 0BOj
npucrtan, ce TprHyBa of Toa Aeka ce
0BMBa €BOJlyLMja Ha eKOoHOoMcKaTa
mucna 6e3 aa HacTaHyBaaT no3Hauaj-
HW AUCKOHTUHYUTETW U peBonyumn.’

4 Ce ofHecyBa 1 Ha eKOHOMCKaTa Hayka.

5 Cnopep 0BOj MnpucTarn, BakBMOT pa3Boj Ha eKOHOMCKaTa
Mucna (Teopuja) ce crnopesyBa CO Tpkanake Ha Torka
CHEer HM3 HaAo/IHWHA, NpW WTO TONKaTa NocTeneHo ce 3ro-
nemyBa (nowwupoko kaj Blaug, 1999).

Monutnyka mmcna

Opyr npucran Koj e uHTepeceH Aa ro
CMOMHEME € penaTuBUCTUYKNOT MPUC-
1an (pecnekTuparse Ha ONKpPyKyBare-
70). OBOj npucTan ro objacHyBa pas-
BOJOT Ha eKOHoMcKaTa mucna (cme-
HaTa Ha eKOHOMCKWUTE napaaurmu) co
MOMOLI Ha OMLTECTBEHO-EKOHOMCKMUTE
ycnoBu (eKOHOMCKaTa npakTuka, eko-
HOMCKMOT XXMBOT) BO KOM HacTaHyBaaT
OfpefeHN EKOHOMCKM yyera (EKOHOM-
cku Teopwuu).® Mokpaj oBue, mocrojaT
W ApYru nNpuctanu Kou, nopaam obem-
HOCTa Ha mMaTepwvjata v OrpaHUYeHnoT
npocTop, HemMa Aa 6uaat cnoMHaT u
pa3paboTeHu.

EkoHoMckaTa Teopuja npeTcraBy-
Ba OCHOBa 3a ¢dopMysmpare Ha eko-
HOMCKaTa noauTuKa co Koja ce Bnnjae
Ha EKOHOMCKMOT XMBOT (€KOHOMCKaTa
CTBapHOCT, €KOHOMCKaTa MpakTuka).
Toa e caMo efHaTa CTpaHa Ha OAHO-
cuTe Mery eKoHoMcKaTa Teopuja, eko-
HOMCKaTa Mo/MTMKa M eKOHOoMCKaTa
npaktuka. O4 Aapyra cTpaHa, eKOHOM-
cKaTa CTBApHOCT (eKoHoMcKaTa npak-
TUKA) CNYXM Kako OCHOBa M BOAAd 3a
MoanduuMparbe Ha OApeAEeH eKOHOM-
CKW TEOpUW’ AW rpagerbe Ha HOBM Teo-
PUM KOM Ke NMpeTCTaByBaaT NOCOOABET-
Ha OCHOBa 3a OpMyNMpare Ha eko-
HOMCKaTa MofuMTVKa W yHanpeayBahe
Ha eKoHOoMCKaTa MpakTuka.

Mako Ha npB nornes oBoj 0AHOC U3-
rneja eAHOCTaBHO, 3@ [a Ce HaBnese
noanaboko BO CywTMHaTa Ha UCTWOT,
Tpeba fa ce pasrnesa nocebHo 04HOCOT
noMmery [iBa eNeMeHTa, ancTpaxmpajku
ce oA TpeTuoT. Bo oaHocoT nomery
€KOHOMCKaTa Teopyja u eKOHOMCKa-
Ta NpakTnka® - BpckaTa e ABOHacou-

6 OBo0j npucTan e KapaKTepucTUUeH 3a WHCTUTYLMOHaUC-
TUTE, NPETCTaBHULMTE HA UCTOpUCKATa LUIKONa, MapKcuc-
TnTE U Ap.

[lokonKy ekoHOMCKaTa noauTuKa, ,HaToneHa“ Bo AajeHa-
Ta Teopwja, He r1 oCTBapyBa CBOWUTE LN 1 He COO/BETC-
TBYBa CO €KOHOMCKaTa NpakTuKa.

Koja e cpueBuMHaTa Ha 0BOj OAHOC, 3eMajkv Npeasua aeka

~

©
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Ha: Of efHa CcTpaHa, cekoja eKOHOM-
CKa Teopuja e KOHUMMMpaHa cornacHo
(akTuTe N ofHOCUTE KOW MOCTOjaT BO
€KOHOMCKaTa CTBapHOCT, cekoja Teo-
pvja ce Tpyau wTo nogobpo Aa ru ao-
NOBW yKaxyBaraTa W npeavssuunte
WTO MpousnerysaaT 04 eKoHoMcKaTa
npakTuKa 1 ga rm Komnpecupa, vspa-
31 BO eAHa 3a0KpyXeHa LennHa, Koja
noAoLHa Ke 6ue 0CHOBa 3a Kpeuparbe
eKoHoMcKa nonuTuka.® Og apyra crpa-
Ha, eKoHOMCKaTa Teopuja uma CUIIHO
B/INjaHVe BP3 eKOHOMCKaTa npakTuka
(ekoHOMCKaTa cTBapHOCT).° Toa ce pe-
anvsvpa cé foAeKa eKOHOMCKaTa Teo-
puja ycnewHo ja ToNKyBa eKoHOMCKaTa
CTBAPHOCT ¥ ' pa3peLlyBa HacTaHaTu-
Te NnpobaemMmn 0B0Oj 0AHOC DYHKLMOHMPA
6ecnpekopHo. Bo MOMEHTOT Kora Ke ce
jaBM ja3 Mery ekoHOMcKaTa npakTuka u
€KOHOMCKaTa Teopuja foara BpeMe 3a
peBuanpare Ha TeopujaTta nav 3aMeHa
co HoBa. OfHOCOT Mery eKOHOMCKaTa
Teopuja v EKOHOMCKAaTa NonTUKa € o4
cneumndmyHa npupoaa. OnwTo npuda-
TEHO e CTOjanuLITETO JeKa EKOHOMCKa-
Ta Teopuja Tpeba Aa Hyau anTepHaTuB-
HW pelleHunja, a nonuTMkaTta aa usbu-
pa noMmery noBeke TakeBU U Aa ce Tpy-
AW [a rv cnpoBefyBa, 3a WTo noaHe-
CyBa MnoJiHa 0AroBopHocT. Cé ywTe ce
aKTyeNnHn gocta uutupanuTe KejH3o-
BW 360pOBM 04 3aBPLUHUOT AeN Ha He-
roeata OnwTa Teopuja Aeka uaeute
Ha HEKOW rosieMn eKOHOMWUCTW MMaaT
norosieMo B/AMjaHWe BO [LOHECyBahe-
TO OANYKM O CTPaHa Ha HaLUMOHasHK-
Te NMaepu oJoWwTo 06MYHO ce MUK,
O[LHOCHO JeKa CeKoj nnaep BO nomana

€KOHOMCKaTa NoJINTUKa € NoCpeAHUK U anaT Ha EKOHOMC-
KaTa Teopuja.

Tyka ce ancTpaxupame oA uaeosnorusauujata v noauTn-
3auMjaTta Kou MMaaT 3HavajHo BIMjaHUE BP3 KpenpameTo
Ha ekoHoMcKaTa Teopuja W Hayka (nolmpoko kaj dutu,
1995).

Ce pasbuvpa, Npeky MEpKUTE U UHCTPYMEHTUTE Ha EKOHOM-
CKaTa nonuTukKa.

©

s

Wau norosemMa mepa e ,pob“ Ha maeun-
Te Ha HeKoj MpTOB eKOHOMUCT. Cekoja
€KOHOMCKa Mo/IMTMKa noara o4 Hekoja
€KOHOMCKa Teopwja (MM MUKC O 4 Te-
opun), HO focneaHaTa NpMMeHa Ha Te-
OpUCKUTE MOAENN (EKOHOMCKMTE Teo-
puK) BO NMPaKTMKa YeCTOo Ce CO0YyBa CO
ronem 6poj npobnemu (Mewware Ha no-
TUKaTa, pasInyHu MHTEPECK, NAEO-
noruv n ap.).'* Cnopeg Toa, ce nojasy-
Ba noTtpebaTa o4 mparmatu3am BO BO-
[LEHETO Ha eKOHOMCKaTa MoAuNTUKa U
He peTKO BO OMpeAesieHn nepuoamn ce
[OHECYBaaT MEPKM KO Ce CMPOTUBHM
Ha AOMMHaHTHaTa eKOHOMCKa Teopuja.
Cnopeg Toa, eKOHOMCKaTa NoiMTuKa He
n pobyBa 0 Kpaj Ha eKoHoMCKaTa Te-
opuja. Op apyra cTpaHa, ycnewHoc-
Ta Ha €KOHOMCKa MofuTVKa € Npuyun-
Ha 3a BO3AMrHyBarbe Wan oTdpname
Ha efHa eKoHoMcKa Teopuja. OgHocoT
MOMery eKOHoMCKaTa rosIMTiKa M eKo-
HOMCKAaTa npakTyKa € CIIMYEH Ha OHOj
WITO ro UMaaT anaToT M NpeaMeToT Koj
ce obpaboTtyBa. EKoHOMCKaTa NoanTym-
Ka e NpoAo/IKeHa paka, ,M3BpLmnTen -
peanu3atop ucripaTeH o4 eKOHOMCKa-
Ta Teopuja Aa rv enuMmuHmpa npobne-
MUTE BO EKOHOMCKaTa npakTuka (eko-
HOMCKWMOT XMBOT). YCneluHaTa eKOHOM-
cKaTa MonTMKa e OHaa Koja yCnewHo
T UCMOSIHYBa CBOMTE LEenun U uma no-
BOJIHO B/IMjaHME BP3 €KOHOMCKMOT XMU-
BOT. [JJOKO/IKy eKOHOMCKaTta MoavTu-
Ka He MOXe Aa NOHYAW COOABETHO pe-
WweHue 3a npobnemnTe BO EKOHOMCKA-
Ta CTBApHOCT Ce aKkTuBupa obpaTHaTa
BPCKa, Kaje CO peBuaMparbe Ha eko-
HoMCKaTa Teopuja (Mnn Hej3MHa 3ame-
Ha) Ce MeHyBa 1 eKOHOMCKaTa NoanTu-
Ka - ,an1aToT" Koj Tpeba ycnewHo aa ce

1 AKko 3eMeMe npeaBWA AeKa Cekoja eKoHOMWja uMa pas-
JIMYHU EKOHOMCKM NpoBNemMu U OKpYyXyBake, Tewko 6u
610 Aa 3aknyunme geka koja 6uno Teopuja e knyy-kana-
Y3 3a yCneliHa eKoHoMcKa NonuTmKa.

loauHa 7, 6p. 28, nekemepu 2009, Ckonje
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cnpasun CO nNpeansBmunTe BO EKOHOM-
CKaTa CTBapHOCT.

2. MNpoMeHa Ha OAHOCOT Ha
cunute Mery LJOMUHAHTHUTE
MaKpPOEKOHOMCKMU napaganrmmu

OAHOCOT MoMery ekoHoMcKaTa Te-
opuja, exoHoMcKaTa nonuTka v eko-
HoMcKaTa npakTuka Tpeba aa ro nma-
Me npefBuA NPy aHanmsaTta Ha cekoe
y4Yere 1 Npv yTBpAYBahe U aHanunsm-
patbe Ha MPUYMHWTE 3a MpakTU4HaTa
3aMeHa Ha napagurmute BO COBpeMe-
HaTa MakpoekoHoMuja. Cekoral Kora
roBOpMMeE 3a 3aMeHaTa Ha mapagurmu-
Te Tpeba aa ro nmame npeasua GakToTt
[JeKa 3aMeHaTa Ha efHa co Apyra na-
paavrMa HMKorai He 3Hauu KOMMeT-
HO eNVMMHMPatbe Ha 3aMeHeTaTa napa-
avrmMa. Hanpotus, ctaHyBa 360p camo
3a HapywyBare Ha 6anaHcoT Ha efHa-
Ta napaguvrMa BO KOPUCT Ha Apyrarta.
Ha oBa npawame Tpeba ga My ce noc-
BETW MocebHO BNMjaHWe, 6uUaejKn Ha
NMoBMAOK € HOBa rofieMa 3aMeHa Ha na-
paavMrMmMTe BO MakpoekoHoMMujaTa (Ha
[OMVHaHTHMOT Heonnbepanusam co He-
OKejH3MjaHM3aM). 3a Aa MoXe ycnew-
HO Ja ce pa3jacHu 0BOj heHOMEH, KOj
€ O WCK/YYMTENTHO 3aH4Yerbe 3a pas-
6uparbe Ha npuunHuTe (YCnoBuTte) Kom
[0Bef0a [0 AeHelHaTa rnobanHa eko-
HoMcKa Kpu3sa, Tpeba ga ce HaBpaTu-
Me Ha OHa WWTO Ce Cy4yBasno Ha 0BOj
niaH o4 BPEMETO Ha HacTaHyBahe-
TO Ha COBpPEMeHaTa MaKpOeKOHOMMja
[0 feHec.

JInbepann3moT, KnacuyHaTa KO-
na u cn. ce NouMu Kowu ondakaaT eko-
HOMCKa Teopuja u naeonorunja kKoja yc-
MEeLIHO ro TONKYBaLle eKOHOMCKMOT XK-
BOT BO TeKOT Ha XVIII n noyeTokoT Ha
XIX Bek. Tue TprHyeaa o4 MHAWBUAY-
aM3MOT, EKOHOMCKMOT nubepanusam,

Monutnyka mmcna

ce 3anaraa 3a fmbepanHa eKoHOMCKa
noNMTMKa M ro ugeanvsupaa Kanura-
nM3MOT. Ha HMBHa OCHOBa Ce Kpewvpa-
we nmbepanHa €KOHOMCKAa NOAUTMKA
(NpoTMB MelWwareTo Ha ApXxasaTa BO
€KOHOMCKMOT XMBOT, CcTpora byLieTcka
pamHoTexa, 6e3 pecTpukuum BO Mpo-
M3BOACTBOTO, Npoaaxbara, 6e3 uapu-
HU 1 6e3 Kakeu 610 ApYru OrpaHnyy-
Bakba Ha NPOMMTOT) Koja AoCTa ycneLw-
HO 1 pewasalle npobnemute BO eKo-
HOMCKaTa npakTuka. MeryToa, ouur-
Ne[HO HELWTO BO Taa BpCKa He PyHKLUM-
OHMpale Kako WwTo Tpeba u Bo 1930-
TWTE rOAMHM foara 40 rosema AucTop-
3Mja BO eKOHOMCKaTa npakTuka - lone-
maTa Aenpecuja, Koja nHmumpa notpa-
ra no HoBa eKOHOMCKa Teopuja u mno-
NUTKKa Koja Ke Brae BO MOXHOCT Aa ja
TONKyBa CTBApHOCTa M Aa HyAu pelue-
HMja 3a npobnemnTe BO €KOHOMCKUOT
*nBoT. CnacoT ro goHecysa KejH3 co
Teopuja 1 NoAMTUKA KOja ro Npean3Bu-
Ka nmbepann3MoT Kako Hajaobpa po-
TOrawHa mosMTMKa 3a KanuTaamnsmor.
KejH3 peue: ,HeonxoaHa e nonHa Bpa-
60TeHOCT 3a Aa oncTaHe u aa ce pas-
BMBa Kanutaau3mMoT, a Toa MOXe ja
Ce NOCTUTHe CaMo ako BlaauTe U LieH-
TpanHuTte 6aHKun HTEPBEHWUpPaaT 3a Aa
ja 3ronemat BpaboTeHocTa“. [pxaB-
HaTa WHTepBeHUMja, koja bewe Taby
BO inbepann3moT, CTanu Ha cueHa BO
(yHKUMja Ha cnac Ha KanuTanu3MmoT.
BepyBareTo Aeka ApxaBaTa Tpeba ga
06e3benyBa, YyBa U yHanpeaysa jaB-
H¥ fobpa belle WMpoko npudaTeHo -
efleH npuMep Kako OBME naeu Bnanjaeja
npetcraByBa ,New deal“ Ha npeTcena-
Tenot Py3BenT Koj ja noaobpu nonox-
6aTa Ha MHory nyre. HoBaTa Bpcka Koja
€ BOCMocTaBeHa M koja bewe dyHan-
paHa Ha KejH3MjaHcka Teopuja v no-
nmTrka dyHKUMoHupana o 1970-tu-
Te rOAVHM.
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<lonemara genpecuja>

<Crardnauuja>

1800 roa.>/mbepanusam <1930-Tute.> KeHaunjaHnzam <1970-Tute > Heonunbepanmsam < 2000 roa.> 7

<CBeTcKa uHaHCMcKa Kprsa>,

MojaByBaweTO Ha cTardnaumjaTa
(MCTOBPEMEHO 3rofiIeMyBatbe Ha WH-
dnaumjata n HeBpaboTeHocTa), du-
CKafHaTa Kpu3a Ha Ap)xaBaTa, jaBHU-
Te CEepBUCH, HALMOHANN3MPaHWUTE WH-
aycTtpum n BupokpaTtujaTta BO EKOHOM-
CKMOT XMBOT 04HOBO 6ea npeausBuK
3a eKoHoMcKaTa Teopuja u noiuTuka.
Mpean3BMKOT M OAFOBOPHOCTA W Mnpe-
3efe HeonnbepanHaTa Teopuja,*? n ce
nojaeuja HM3a EKOHOMCKM WKoan (Mo-
HeTapM3MOT, HOBaTa K/lacMyHa Makpo-
€KOHOMMja, TeopujaTa Ha jaBeH usbop,
eKoHOMMjaTa Ha noHyaara). Tue ro aa-
Baa ,BKYCOT* Ha eKOHOMCKaTa Teopuja,
nosiUTKa M NpakTMKa BO NOCIeAHUTE
[IBE — TPW LELEHUN.

MeryToa npukasHaTa He e 3aBp-
LeHa, BO MoHOBaTa MCTOpWja MOTBp-
[la [leKa 0BOj 0AHOC PYHKLMOHUpa Ke
6apame Bo CBeTcKaTa eKOHOMCKa Kpw-
3a Koja HajnpBMH HanpaBu NMPOMEHN U
MoamMcbmKaumMm Bo eKoHOMCKaTa Mnosu-
TMKa (Nopaan HAYMHOT Ha KOj ce noja-
BM U ce WwupeLle ja dpatn HenoaroTee-
Ha eKoHOMCKaTa Teopwuja) u Koja ove-
KyBaMe AeKa ,ylTe eaHall” Ke ro 3a-
TBOPW KPYroT CO MPOMEHW BO EKOHOM-
cKaTa Teopuja. Monutukute n pedop-
MUTE 334 KOM CTOelle AOMUHaHTHaTa
eKoHOMCKa Teopuja (HeonnbepanHaTa
KoHLenuuja), o4 eaHa cTpaHa, 6ea an-
PEKTHMW MPUYMHM 33 HAaCTaHyBaHETO U
LUMPEHETO Ha PUHAHCMCKATa KpK13a, a,
04 Apyra CTpaHa, ce nokaxaa HedyHK-
LIMOHANTHN M He BoAea KOH CMUPYBahe
Ha Kpu3aTa (Cnn4YHo Ha 30-TUTe roanHM
Ha MMHaATUOT BekK). MNMoyHa aa ce npu-

12 Koja ce 3acHoBa Ha nocTynatute Ha nnbepanusmor - oT-
TaMy U Ha3uBOT HeonwﬁepanmaaM.

MeHyBaaT EKOHOMCKM MepKM KOW He ce
CBOjCTBEHM 3@ EKOHOMCKUTE KON Of
HeonnbepanHa NpPOBUHMEHUM]A — Ha-
LMoHanmsaumja Ha PUHAHCUCKUN UHCTU-
TYLMU U KOMNAHUW, NPOTEKLMOHUCTNY-
KN MEepKK, eKCnaH3nBHa urckanHa no-
nnTuKa UTH. anu notpecute BO €KOo-
HOMCKaTa npakTuka 6ea TONKy CUSIHM
WTO, NOKpaj NPOMEHUTE BO €KOHOM-
cKaTa MoAuMTMKa ro Harpvsaa v ,TBp-
[0TO jaApo“ Ha eKoHOMCKaTa Teopwja,
OCTaHyBa Aa ce BUam.

3. Heonubepanusmor - cyabuHa
Ha pa3BMEHUTE Na3apHu
€KOHOMMU

MojaByBamweTO Ha cTardnaumjata
BO TeKOT Ha 70-TuUTe roAnHN Ha MUHa-
TNOT BEK 't ,pa3byan AyxoBUTE" 1 NOB-
TOPHO r0 OXMBea eKOHOMCKMOT nunbe-
panusam. Co uen aa ce npasu pasnu-
Ka rnomery HOBWOT nbepannsam v ,CTa-
puoT* ce ynoTpebyBa npeduKcoT ,Heo"
n ce nobusa TEPMUHOT Heonnbepanm-
3aM, MOUM KOj rm obenexa eKoHOM-
CKaTa Teopuja, eKkoHOMCKaTa MoauTu-
Ka M eKOHOMCKMOT XMBOT Ha rnoban-
HO HMBO BO MOCNELHUTE ABE-TPYU AeLe-
Huun. [obpo cnakyBaHu, moanduumpa-
HWTE OCHOBW Ha OBaa LOKTPMHa MOXaT
[a ce 3abenexar BO eKOHOMCKaTa no-
nmTrKa n pedopMuTe WTO MM Mpomno-
BeLaaT AeHEeWHNTe UHCTUTYLUMKN (Kpe-
MpaHW O4 pasBMEHUTE Ma3lapHU eKo-
HOMMM) KOW ynpaByBaaT Ha rnobanHo
HMBO M KOW NpeTCcTaByBaaT NpoLoSIXKe-
Ha paka Ha Heonubepanusmot (MMO,
Cb, CTO, ' 7 v ap.).
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HeonnbepanHnoT KOHUENT e CTPyK-
TypUpaH OA HEKOJKY KIyYHU eneMeH-
™:
= [luszajHuparbe u BOCMOCTaByBaH-e

Ha MHCTUTYUMN 1 NPaKTKa 3acHo-

BaHa 1 pakoBOAEHa CO MoCPeACTBO

Ha rnasapoT;

» [loaapxyBare Ha UHANBUAYAEIN-
3MOT MpeKy rasapHO OAHECYBarE€
Ha MpUNagHNUMTE Ha CUTE OMLUTECT-
BEHM C/I0EBU;

= llonaszapysawe* Ha gpxasata u
MEryHapoAHNTE UHCTUTYLMN,

= [IporpecmBHO yKuHyBar€e Ha orpa-
HU4YyBawarta BO MeryHapojHa-
7@ pasMeHa M TEKOBUTE Ha Kanu-
Tas0T.

HeonnbepannsmoT kako MoaepHa
peuHKapHauuja Ha KnacumyHata eko-
HoMuja (cnoboaeH nasap u cnoboa-
Ha Tprosuja) ce nojaByBa nocne Bro-
paTa CBeTCKa BOjHa CO AeNyBarEeTo
Ha ®puapux doH Xajek M HeroBoTo
ApywTtBo MoHT lNenepuH. lNocne T0a,
HeonibepanHunoT Tpodej ro npesema-
at MuntoH ®puamMaH u HerosaTta 4u-
Kallka eKOHOMCKa WKona (MoHeTapwm-
3am). Heonubepanusmot go 1970-tu-
Te 6un NpUCyTeH caMo BO akafeMCKu-
Te KPyroBu, HO MOC/e Toa Ce nojaByBa
BO eKOHOMCKaTa NonuTuKa v BO pean-
HMOT CBET KaKo OAroBOp Ha rosemaTta
Kpu3a BO KejH3ujaHCKkaTa eKoHOoMuja.
BneryBaweTo Ha Heonmbepanusmot
Ha CcBeTcKaTa CLeHa Ha rosema BpaTta
ce cny4yuno co nobepata Ha Maprapet
Tauep Ha n3bopute Bo Bennka bputa-
Huja (1979) n co nobenarta Ha PoHang
Peran Bo CAl (1981). ,Tauepu3amoT* 1
,PeraHomukaTa“ 6une nakeTn Ha eko-
HOMCKWM MOJIMTUKM KOW Ce 3acHOBase Ha
HeonubepanHyu OCHOBM M KOW 3Hauaj-
HO BNMjaene Bp3 06MKYyBarETO Kako
Ha eKOHOMCKaTa MOoMUTUKA W MpaKTu-
Ka BO pa3BMEHUTE EKOHOMUW TaKa M Ha

Monutnyka mmcna

CBeTCKaTa eKOHOMCKa nonuTuka. MNocne
TOa B/MjaHUETO Ha HeonmbepanusmoT
Ce WWpKU HWU3 LenmoT cBeT, Bo 3BP u
3eMjuTe BO TpaH3uuuja npeky nporpa-
mMuTe Ha MM® 1 Cb, npu WTo Heonmbe-
panHuTe pedopMmK MpeTcTaByBaart yc-
NOBW 3@ HUBHO KpeauTupame. Bo npu-
NOT Ha 0Ba Hem36exXHO e Aa ce CroMHe
TEPMUHOT ,BalUMHITOHCKM KOHCEeH3yC"
nckoeaH og LloH BunujamcoH (1989),
KOj NpeTcTaByBa CTaHAAPAEH NaKeT Ha
HeonumbepanHu pedopmMn 3a KoM noc-
TOM KOHCEH3YC BO BawwWHIToH (passu-
€HMTE MasapHW eKOHOMWU) HaMEHET,
npea ce, 3a 3BP, a nogouHa NpuMeHeT
n BO 3eMjuTe BO TpaH3uuwuja. JokTpu-
HaTa Ha HeonmbepanusMoT Co AOroBo-
poT of Mactpux (1991) ce nHCcTUTYLM-
OHanusunpa n Bo EY u Toraw HactaHy-
Ba T.H. ,IpeT naT‘ T.e. HaBJierysame
Ha HeonnbepannsMoT BO couujangemo-
kpatujaTta (KnuHtoH, bnep, Lpenep v
ap.). Co Toa goara A0 CBpTyBakbe Ha
LJ1€BMUATa“ KOH AEeCHO M A0 UCYE3HY-
Bake Ha BUCTMHCKaTa omnosuuuja Ha
HeonmbepanusMoT (AoTorawHaTa Je-
BMLA"“ Ce cBeAyBa Ha Heonmbepannsam
€O YoBeuko nuue). OBa ro objacHyBa
(haKTOT WTO Ha MHOTY rparaHu oA 3a-
nagHUTEe eKOHOMUU (WTOo e cny4yaj u
Kaj Hac) UM ce YMHM feKa He nocTojaT
BMCTUHCKM pasfiMkM BO eKOHOMCKaTa
noanMTMKa Koja ja cnpoBeayBaaT 1€BO
W LECHO OPUEHTUPaHWUTE Baau.

4. PecbopMmynupare Ha
AOMMHaHTHaTa HeonunbepanHa
€KOHOMCKa napaaurma

HeonubepanHaTta LOKTpWHa 3acTa-
nyBa cnobofeH caMoperyampayku na-
3ap U TProBuja Kako MAeaneH HauuH
3a opraHu3Mparbe Ha ekoHomujaTa.
Bo npakTukaTa moTnosHa Aeperyna-
UMja He MOXe Aa ce CnpoBege, Heo-
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nubepanHata AOKTPUHA CKOPO CEKO-
raw ce npMMeHyBa camo 40 onpejene-
HY rpaHuuM, KONKY LWTO A03BOSyBaaT
06jeKTnBHUTE 0KOJTHOCTU. CTaHa onw-
TO NPaBwUIo0 HeonnbepanHuTe pedopmm
[la ce cnpoBeAyBaaT AUCKPUMUHMPAY-
KW, CNopea WHTepecuTe - efHu npa-
BMS1@ 3a rofiemuTe Koprnopauuu, apy-
rv 3a 06UYHUTE Nyre (couujanusam 3a
boratute, KanuTanusam 3a cupomall-
HWTe, LITO CTaHa jaCHO BO cerawHaTa
(buHaHCKCKa Kpr3a), eaHu NpaBuia 3a
6oraTuTe M MOKHM 3eMju, ApYrY 3a CU-
pomalHuTe u cnabu 3emju, eaHy npa-
BWIA Kora ce 04uM Mo NNaHoT, a ApYyru
Kora Ke 3ryctu (CBefouyM CMe Ha Hauu-
OHanM3auumn 1 Ap>XXaBHU UHTEPBEHLNM
BO CKOPO CWUTE na3sapHu EKOHOMMU Mo-
rogeHun of hMHaHCMCKaTa Kp13a, nako
BO BPEMETO KOra HeEMa Kpu3u Taksu-
Te MepKu ce aHaTeMma BO Heonvbepan-
HaTa KoHuenuuja) uTH. Kputukata Ha
HeonnbepanusMoT M HEroBOTO NOCO-
YyyBahe Kako NMpeAu3BKKyBay Ha rnio-
6anHaTa Kpu3a npowsneryea of Hero-
BUTE OCHOBHMW nocTtynatu: [eperyna-
yujarta rv onecHyBa nasapHuTe MaHu-
nynauvm 1 Wnekynaumm LWTo MoXe Aa
[0BeAe A0 Kpu3a KakBa LTo e ceraw-
HaTa, a Ce KOPUCTM 1 KaKo CPeAcTBo 3a
HamanyBarbe Ha paboTHMYKWTE Mpasa
1 NnoMarake Ha ronemMuTe Koprnopaumm
N 6U3HUC enuTuTe Aa rm 3ronemysa-
aTt npodwuTtute; Jinbepanmsaymjata ce
KOPUCTM 3a OCTBapyBahe Ha MHTepe-
CUTE Ha OAAEeSTHM 3eMju (NonpeumnsHo,
Ha HMBHMTE KOpMopauum), a Ha wTeTa
Ha nocnabo pa3ssuenuTe 3emjn; lpuBa-
TU3auujarta ce KOpUCTU Kako CpeacTBo
3a boraterwe Ha NoeanHUM 3a CMeTKa
Ha Lies1oTo OMLITECTBO (AOBOJTHO € Ja ce
CMOMHaT NpuBaTM3aLunTe CNPOBEAEHM
Kaj Hac BO TeKOT Ha 90-TuTe) Kako U 3a
cnabeemre Ha HaUMOHaTHUTE EKOHOMUM
(M3BNeKyBarbe Ha ronemMm NpohuTH o4

Tne 3emjn). Mocneamnua oa Heonmbepa-
NIM3MOT MpeTCcTaByBa W 3rofieMyBarbe-
TO Ha HEegHaKBOCTUTE BO OMWITECT-
BOTO, TOj UM yroayBa Ha HajBMCOKM-
Te cnoesun (ManUMHCTBOTO), a Ha wTe-
Ta Ha MHO3WMHCTBOTO. [leka e Taka Ao-
KaxxyBaaT 6pojHM CTaTUCTUKK — pasnu-
KaTa nMoMery eAHa neTMHa HajboraTu u
eflHa neTMHa HajcupoMmallHu BO CBe-
TOT 6una Bo 1960: 30:1, 1990: 60:1,
a 1997: 74:1. Bo 1996 roa. 358 Haj-
6oratv nyre uMasne efHaKoB UMOT Kako
45% HajcumpomallHm (T.e. Kako 2,3 Mu-
nujapam nyre), a 1998 roa. Tpojua Haj-
6oratu nmasne noeeke UMOT o4 600 Mu-
JINOHW HAjCMPOMALLIHMU.

MeryToa, AeHELHaTa CBETCKa eKo-
HOMCKa Kpu3a ja 0TBOpM ,MaHAopuHaTa
KyTuja“, ro nokaxa BUCTUHCKOTO nue
Ha HeonmbepanHaTa AOKTPMHA M OTMO-
YHa Mpouec Ha HejaMHo pedopMysu-
parbe. Monutukute n pedopmnTe 3a4
KOou cToeLle HeonnbepannsmMoT 1 KoM ro
,AyBaa 6aNoHOT" NoCNeAHNTE HEKONKY
rOAWHW, 04 efjHa cTpaHa, 6ea AmpekT-
HM NPUYMHK 3@ HacTaHyBaETO U LUK-
pereTo Ha durHaHcuckaTta (M, nowm-
pOKO, EKOHOMCKA) Kpw13a, a, 04 Apyra,
NCTUTE ce nokaxaa HedyHKLMOHATHK
¥ HE BoAea KOH CMMPYBare Ha Kpu3aTta
(cnnyHo Ha 30-TUTe roANHN Ha MUHaTK-
OT BeK). BaHKnTe 1 apyruTe NpuBaTHMU
KOMMaHWN BO pa3BUEHMUTE 3eMju Ce Ha-
LMOHanNn3npaa uam Bo HWB ce B6puary-
Baa LOMOIHWTENHW APXaBHW CPEACTBa,
6e3 NpaKkTUYHO HMKAKBWU LOMOSHUTEN-
Hu ycnosu. Ce ycBOjyBaaT niaHoBM BO
KOW rofiem fen of cpeacreaTta ce Ha-
MEHETV 3a M3BeAyBakbe Ha jaBHM pa-
60TV, moaapliKa Ha MOroAeHuTe cek-
Topu (NOTTMKHYyBake Ha nobapyBau-
kaTta). EAeH pen oa pasBueHuTe 3eMjn
MocerHyBaaT 1 Mo NPOTEKLMOHUCTUYKHN
MepKW CO Len Aa rv 3awtuTar v 3ajak-
HaT COMCTBEHUTE eKoHOMMK. MMO, og
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nonntuka dyHanmpaHa Ha Heonnbepan-
HM OCHOBM (BaLLUMHITOHCKN KOHCEH3YC),
CO KOja rv crnacyBalle nomasnky pas-
BMEHWUTE 3eMjK, MOYHa Aa npenopady-
Ba MEpKM Kako: B6pM3ryBare Ha CBEX
Kanutan BO eKOHOMwWjaTa, BnaguTe fa
WHTEPBEHMpaaT BO CEKTOPUTE noroge-
HY 04 Kpu3aTa, Aa Ce NPOAOJIXMN HaLm-
OHaNMN3NPaHETO Ha KOMMAHUWTE YHULL-
TEHW 0f Kpu3aTa WUTH. MoyYHa Hawwwmpo-
KO [ia Ce NoBMKyBa Ha aoBepba BO cuc-
TEMOT M Ha noTpeba Toj Aa ce covysa.
Jingepute Ha pasBueHUTE 3eMju OTBO-
peHo 36opyBaaT 3a notpebaTta o4 HOB
CBETCKM EKOHOMCKM MOpeaokK, a A0To-
raw 3arpwxeHute Heonmbepanu npu-
3HaBaaT [eka A0 KpwusaTta AoLWIo Mno-
paav HeaoCTaToK Ha perynaumja, WTo
npeTcTaByBa Taby Bo HeonnbepanHata
naeonorunja. Cnopes Toa, ako ce rne-
[a OHOCOT Mery ABETE AOMMHAHTHU
MaKpOEKOHOMCKM MapaaurMu, 3aceHy-
BarbeTO Ha Heonmbepanus3moT um3rne-
[a MHOTy Cepuo3Ho - nopaau hakToT
LUTO CracyBaHeTo Ha rnobanHarta eko-
HOMWja BO Hajronem gen ce 6asmpa Ha
MEPKMW 04 TUMNYHO KejH3MjaHcKa npu-
poda - dWCKaaHU MaKeTW, jaBHU WH-
BECTMUMN, (DMHAHCMpare Ha MHdpa-
CTPYKTYPHU MPOEKTH, T.e. 3rofiemy-
Bakbe Ha bylleTckuTe aeduumTi, HOBO
OCMUCIyBake Ha ApXxaBHaTa peryna-
umnja UTH.

PeayuupaHoTO jaapo Ha cTaHAapA-
HaTa ekoHOMCKa HayKa (BO KOe AOMU-
HMpaa HeosimbepanHu enemMeHTH) npe-
[AV3BUKa 3aHEMapyBahe Ha JOCTUTHY-
BakbaTa Ha ApyruTe KOHLEMUMM Ha eKo-
HoMcKaTa Hayka. Ha Toj HauuH, BO 13-

Monutnyka mmcna

MUHATMOT MEePUOA Ce OCMpOoMallyBaa
CO3HaHMjaTa 3@ €KOHOMCKMOT XWUBOT
M Ce CTeCHyBaa MOXHOCTWTe 3a Kpe-
Mpame Ha ycCrnewHa eKoHoMCKa Nnonu-
Tuka. Mopaau Toa fojae A0 Kpusa BO
CTaHjapAHaTa eKoHOMCKaTa Hayka,
MCTO KaKo LITO Ce MojaBu AeHellHaTa
€KOHOMCKa Kpu3a Ha rnobanHo HYBO,
WTO HamMeTHa noTpeba o4 PeKOHCTPYK-
uMja ¥ NpowupyBare Ha CNOMHaTo-
To jaapo. Ce nokaxa Aeka KpusaTa He
MOXe [a Ce HaJMMHe camMo CO pecnek-
TUpare Ha NoCcTynaTute Ha Heonnbe-
panu3MoT, TyKy e noTpebHo u Kopuc-
TEHE Ha MEPKU U UHCTPYMEHTU U 04
APYrM €KOHOMCKM KOHLUEenuuu — ene-
MEHTU 04 KejH3MjaHcKaTa eKOHOMMUja;
0L MHCTWUTYUMOHaNHaTa, a nocebHo of
HOBaTa MHCTUTYLMOHAIHA EKOHOMM)a;
eNeMeHTV off HoBaTa eKOHOMMja v Apy-
T efleMeHTMH.

[Janv oBa npeTtcraByBa ,TUBKa pe-
BOMyLMja“ M MOYETOK Ha KpajoT Ha Ao-
MWHaumMjaTa Ha HeonnbepanHaTa KOH-
uenuuja, ganu HeonubepanusMmoT v
MCKOPUCTK CuTe cBOM aayTu (nubepa-
nv3aumja, Aeperynaumja, npveaTtusa-
uvja n 4p.) v ganv nocneauunTe o4
Kpu3aTa ce JOBOJIHM [a ro Harpusat
,TBPAOTO jaapo“ Ha oBaa Teopuja, no-
JMTUKA W NpakTWKa OCTaHyBa Bpeme-
TO Aa nokaxe. MeryToa, e4Ho e jac-
HO, BUHOBHMKOT 3@ €KOHOMCKaTa Kpwu-
3a Ha rnobanHo HMBO, KOj MHOry eKo-
HOMUCTU ro 3abopasuja uau cpamex-
JIMBO O MOCOYYyBaa, Noc/ie 0Baa Kpu-
3a HeMma da buae eaMHCTBEH KpeaTop
Ha eKoHoMcKaTa Teopwvja, NoAuTuKa v
npakTuKa Ha rnobanHo HUBO.

KnyuHu 360poBM: r7106a/1Ha eKOHOMCKa Kpy-
3a, 3aMeHa Ha JOMUHAHTHUTE MaKpPOEKOHOM-
CKV MapaanrMm, eKOHOMCKa MOIMTUKE, HEOTN-
6epann3am u peKoHCTpyKumja Ha jaapoTo Ha
CTaHAapAHaTa eKoHoMcKa Hayka
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— Abstract

The contemporary global economic crisis has "stirred the waters" and made
many people wonder what it represents, where it came from and where it
leads us. In this paper we are going deeper, analyzing the shift in the dominant
economic paradigms as the cause for a global economic crisis that began in
developed market economies. The global economic crisis has changed the
balance between the two dominant macroeconomic conceptions - Keynesian
and neo-liberal, and created a need for the reconstruction of the core of
the contemporary economic science, policy and practice. In the first part of
the paper we analyze the relationship between economic theory, economic
policy and economic practices in order to better understand the process of
the changing balance between the dominant macroeconomic paradigms and
the changes that are taking place in the economies affected by the crisis.
The second part will explore the relation between the 1930s, 1970s and the
contemporary economic crisis on the one hand, and the economic paradigms
shift on the other. The third part of the paper will be focused on the neo-liberal
economic paradigm which in the last two or three decades has dominated in
economic theory, policy and practice and is one of the main causes for today's
global economic crisis (starting from the concept and origins of neo-liberalism,
its fundamentals, the Washington Consensus as a neo-liberal manifesto and
the role of the neo-liberal conception in the financial crisis that has shaken
the world). At the end, appropriate attention will be devoted to shaping the
relationship between the dominant economic paradigms under the impact of
the contemporary economic crisis, its implications on the economic policy and
practice, the future of the standard economic science and similar issues.

Key words: global economic crisis, shift in the dominant economic paradigms, economic
policies, neo-liberalism, reconstructing the core of standard economic science
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Bantep OjkeH — , ApXUTEKT' Ha
couuMjanHata nasapHa eKoHoMMja

1. XXuBOTOT M BAMjaHUETO Ha
Bantep OjkeH (1891-1950)

Bantep OjkeH e pogeH Ha 17 jaHy-
apv 1891 roanHa, Bo JeHa, TUPUHIeH.
CuvH Ha no3HaTunoT dpunosod v naypear
Ha HobenosaTta Harpaaa Pynond OjkeH
n cnukapkaTta WMpeHe OjkeH. Vpeute Ha
CBOjOT TaTko, nocebHO HerosaTa AOK-
TpUHa Ha ,MOpaneH akTUBMU3aM“ eBu-
[leHTHO BNMjaaT Bp3 HerosaTa MoAo-
LHexHa paboTa. Mlako HajnpBuUH 3auH-
TepecupaH 3a ucropuja, OjkeH ro npe-
HacouyBa CBOjOT MHTEpeC KOH EKOHO-
MujaTa, NpaBoTO U NOMUTUYKUTE HAYKW.
Cryavpa Bo Kun, BoH v JeHa. Aunno-
Mupa Ha YHuBep3uTeT Bo BoH Bo 1914
rofiMHa, HenocpeaHo npea Aa ja obne-
ye BoeHaTa yHudopma Bo pBaTa cBeT-
cKa BojHa. Bo 1921 roaunHa foktopupa
Ha YHuBep3uTeToT BO bepnuH, a wect
roAuHM NozoLHa npudaka npodecop-
CKO MecCTo Ha AnbepT-JlyaBur yHu1BEp-
3uTeToT BOo ®pajbypr, Kage WTo ocTa-
HyBa [0 CBojaTa CMpT.

Mo3HaT no ceojaTa xpabpocT, OjkeH
He ce ABOYyMeLle Aa ce CNpOTUCTaBM Ha
E€KCTPEMHUOT Haum3aM Bo [epMaHuja.
YneH Ha MNO3HATOTO aHTUHALWUCTUYKO
ABWXeHe HapeyeHo ®pajbypLukn 6oH-
xoedepLuKu Kpyr, Toj ypU 1 Kako YHU-
Bep3uTEeTCKM Npodecop ce obnaysa aa
co3aaje 3aelHUYKU OTMOP Ha repMaH-
CKWUTE YHMBEP3UTETU NpoTusB Hauwmo-
HaNHWOT coumjanmsam. Cenak, BO TOj
MOABUI He ycrneBa, buaejKn peTko Koj

bojaH boresBcku

Toraw 6ewe cnpemMeH Ja ce CnpoTuc-
TaBW Ha TorawHarta gukratypa. OjkeH
M CaMMOT NpU3HaBa AeKa TOj U HeroBu-
Te npujaTenu ce HEMOKHM Ja ro cnpe-
yaT Haum aBmxereTo. Cenak, bopbata
He 6ewe 3anyaHa. Ha kpajoTt o Bro-
paTa CBETCKa BOjHa, OrPOMHOTO 3Ha-
erbe M UCKYCTBO ro npvBuiernpaa aa
buae eneH oa Manvot 6poj noeanHLM
kou 6ea cnocobHu aa ja npeseHTupa-
aT nasapHaTa eKkoHOMMja BO TorawHa
lepmaHunja. Kako auvpekTeH pesynrtar
Ha HeroBuTe 3anarama, Bo 1948 ro-
AvHa BO 3anagHa epMaHuja ycnew-
HO Ce crpoBeAeHun BanyTHaTa pedop-
Ma M YKMHYBaHETO Ha KOHTPOUTE Ha
LleHuTe o4 cTpaHa Ha Jlyasur Epxapa
n Bunxenm Ponke, npeky Kou ce 3a-
y34a xunepuHdniaunjata u ce cTasu
Kpaj Ha ekoHoMcKaTa genpecuja. Tok-
My KanutanHoTto geno Ha OjkeH, ,0Oc-
HOBM Ha ekoHOMMjaTa“ belle nocouy-
BaHO 0/ CTpaHa Ha MPeTX0AHO crome-
HaTUTE eKOHOMWUCTU KaKO rnaBHa MH-
dbnyeHua.

Bantep OjkeH, 3aeaHo co npa-
BHMUMTE OpaHy bom (1895-1977) u
XaHc pocmaH-[oepT (1894-1944) e
OCHOBa4 Ha Ppajbypwikata eKOHOM-
CKa WKosa HapeyeHa ,CounjanHa na-
3apHa ekoHomuja“. Mpeky oBaa LKO-
na TOj ro pa3BMBa €KOHOMCKMOT Mnpa-
Bel opfo-mbepannsam, eAeH Bua rep-
MaHCKMN Heonmbepanusam. YwTe Tyka,
npu KpeupamweTo Ha oBoj npasey Oj-
KEeH HacTojyBa fa r'v BMETHE CBOM-
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BojaH Borescku

Te xpuctujaHcku ybenyBama. VimeHo,
,CamuoT 360p opao npeTcTaByBa Ae-
nyMHa pedrekcuja Ha BpckaTa LTo
TOj ce obuayBa Aa ja BOCMOCTaBM Mo-
Mery XpuUcTujaHckaTa couunjanHa KoM-
noHeHTa 1 naejata 3a cnobogHMOT Na-
3ap“ (Viktor J. Vanberg). Cenak, Haj-
rofIEMMOT yCrex NnoBp3aH CO HEeroBo-
TO UMe e CO3[aBarEeTo Ha counjanHa-
Ta nasapHa ekoHomuja. Mlako aeHecka
4ecTo MOXe Aa ce CNyLHe feka Jlyasur
Epxapp e co3gaBay Ha 0BOj EKOHOMCKM
mMozen, ToKMy Toj, Jlyasur Epxapa, yec-
TO u3jaByBan aeka Bantep OjkeH e Haj-
3aCNYXHWOT YM KOj CTOM 3a4 HErosuTe
nonutuku. OBa Npu3HaHWe of CTpaHa
Ha Jlyasur Epxapa (MunHucTep 3a ¢u-
HaHcuK BO Bfiagata Ha KoHpag AneHa-
yep, a noAouHa v KaHuenap Ha 3anag-
Ha epmaHuja) [OBOJTHO rOBOPY 3a 3Ha-
yereTo Ha OjKeH v 3a HeroBaTa Y0~
ra npu NOCTBOEHOTO M3AWUMHYBaHe Ha
lepMaHuja.

2. Opponnbepanmsam

,OpaonnbepannamMoT nNpeTcTaBy-
Ba €KOHOMCKA LIKO/a YMjalTo rnaBHa
npemuca rnacu - ApxasaTta mMopa Aa
My OBO3MOXMW YCM0BM Ha C1o60AHMOT
nasap ga rm JocturHe nepdopmaHcu-
TE€ Ha CBOjOT TeOpeTcku noTeHumjan”
(H. Moeller, 1950). MNMpaBoTO M €KOHO-
MujaTa 3a opgonubepanute npertcra-
ByBaaT MMaBHOTO OpPYyXje Ha ApXasa-
Ta CO KOe MOXe Ja Ce UCMOMHW rope-
HaBefeHaTa uen. OBMe ABe Hayku ce
NpepeKkBU3MT 3a Toa LWITO TWE ro Hape-
kyBaat ,Wirtschaftsverfassungspolitik®,
OAHOCHO ,N0NIUTMKA Ha KOja uenta n e
nogobpyBare Ha eKoHOMMjaTa BO Le-
NIMHA, Ha WHAMPEKTEH Ha4yuH, Mpeky
pedopMmpare Ha nNpasBuiaTa Ha urpa
- HacnpoTu eKoHOMCKaTa MoJuTuKa
KOja Lenv KoH noedukacHa ekoHoMMja

Monutnyka mmcna

npeKy AMPEKTHO 3aMellyBare CO cre-
unduyHm nHtepseHumun” (Eucken, W.,
1990). EceHumjaTta Ha AobpoTO €eKko-
HOMCKO ypeayBake Mopa Aa buge cos-
[aBarbeTO Ha yC/TOBU CMOPeS KOU eKo-
HOMCKUTE aKTepu MpeKy 0CTBapyBah-e
Ha COMCTBEHUTE MHTepecu 6u mpugo-
HecyBane 3a onwTuoT mHTepec. ,Co
Apyru 36opoBu, OjkeH cMeTa feka 3a-
fava Ha Wirtschaftsverfassungspolitik
e [la co3paje yCi0BM Cropea Kou ,He-
BUASIMBaTA paka“ Ha AnaM CMUT Ke uMa
LaHca Aa Cu ja M3BpLUK cBojaTa pabo-
Ta" (Viktor J. Vanberg).

3a opponubepanuTte, Hajronemara
3aKaHa 3a nasapHaTa eKOHOMWja, HO
M 3a OCHOBHaTa 4oBekoBa cnobosa, e
KOHLeHTpauuvjaTta Ha nperosiema nonu-
TWUKa M EKOHOMCKa MOK. AKO Ap)xaBaTa
He rnpe3eme COOABETHU MEpKW, Torail
KOHLEHTpauMjaTa Ha eKOHOMCKa MOK
MOX€e MHOTY JIECHO Aa NpeMuHe BO Mo-
NWTWYKA, a rofieMaTa MoanuTMYKa MoK
BO MOrpELLUHN paLe MOXe Aa M MoTKo-
na pobpoTo Bnageere n gosepbarta BO
€KOHOMCKMOT cucTeM. [lpxasarta mopa
[la ja npeBeHupa oBaa nojasa. Taa Tpe-
6a ga cospane NoMTUYKK CUCTEM KOj €
06Bp3aH jacHo fda rv aeduHmnpa ceom-
Te MOSIMTUKM 1 Aa ja 3eMe NpeaBua nH-
Tep3aBMCHOCTa Ha EKOHOMCKMOT nope-
AOK CO cuTe ApYru OnwTecTBeHn che-
pu. OjkeH cmeTa Aeka oBa 6u pesyn-
TUpano BO ABaTa HajBMCOKW APXaBHM
MOIMTUYKM MPUHLMMU HA EKOHOMCKMTE
nonuTuKK. TNpBO, Ke ce pa3BOAHM Ap-
XaBHaTa UM eKOHOMCKaTa MOK Ha pas-
HW MHTEPECHW IPyny KOW LenaT KOH op-
raHusmparbe NPUBUANIMPAHN KapTenu
- noTtpebHa e cusHa Apxasa Kako pe-
rynaTop Ha KOHKYPEHTCKWTE OAHOCM.
Ho, OjkeH noa cunHa ApxaBa He noa-
pa3bvpa aBTopMTaTMBHA ApXasa Co ro-
neMa AMCKpeLMOHa MOK, KOH Koja ae-
HeC npeTeHAupaaT MHOTY Of BnaguTe,
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nocebHo Ha 3emjute BO McTouHa EB-
pona. CocemMa HanpoTve. CunHaTa Ap-
XaBa Mopa [a MOANEXMW Ha yCTaBHa M
3aKOHCKa KOHTPO/1a Koja Ke ja oHeBo3-
MOXW ApxaBaTa Aa buae Hajronemu-
OT ,CMOH30p“ Ha oApedeHUN MHTEepPEeCHU
rpynu. Opgonubepanute BO MHOTY Ha-
BPaTV jacHO HarmacyBaaT Aeka MOKTa
Ha ApxasaTa Aa npuBuiernpa oapeae-
HW TPYNM Ha rparaHu mopa fa u 6uge
ckpaTeHa. Crnopep HuB, cnaba gpxa-
Ba W nonvTukaTa Ha Laissez-faire He e
NMPUMEHNVB MOAEN KOj KopecrnoHampa
CO peanHuTte noTpebu Ha efHO coBpe-
MeHo onwTecTso. N BTOpo, OjkeH cMe-
Ta feka NonMTUYKMOT NOPeaoK He cMee
[la ce 3eMe Kako JormMa AajeHa efHall
3acekorail, TyKy KaKo HeLTo LTO MOXe
M MOpa KOHTMHyMpaHo fa ce pedop-
mupa (W. Eucken, 1950). Mako Ha Oj-
KEH My e KpWUCTaJTHO jaCHO AeKa e CKo-
pO HEBO3MOXHO Ja ce co3haje nosu-
TUYKO-MpaBHa paMKa Koja Ke rv HaTe-
pa ,06UYHNUTE cebUYHM rparaHn® aa ro
CTOpaT OHa LITO e Hajaobpo 3a cute, a
He CaMO 3a HUBHWUTE eronCTUYKN Haro-
HW, Cenmak Toa He CMee Ja HW nocny-
XXM KaKo onpaBAyBahe 3a HeyCrneLHu-
Te MOSINTUKM.

Kora ce rosopu 3a OjkeH 1 3a op-
ponnbepannsMmoT, He CMee Ja ce u3o-
CTaBaT HUTY HeroeaTa XpUCTMjaHCKa
Bepba HUTY, NaK, HErOBOTO aHTUHALM-
CTMYKO pa3smucnyBare. CaMmoT CTun
Ha opgonubepanute cekoraw pede-
pvpa Ha HOpPMaTMBEH KOHLENT Ha pe-
anHOCT KOj Ke 6uae MHTeprnpeTupaH
COrNaCHO €TUYKUTE OCHOBHMW MPUHLM-
nu (Viktor. J. Vanberg). Tokmy Tyka
Ha cueHa HacCTanyBa XpuUcTMjaHckaTa
oanvka. Bo eaHo nucmo Ha OjkeH go
AnekcaHgap PyctoB BO 1942 roauHa,
Toj Benu: ,He MoxaM Aa XvBeaMm HUTy
Ja paboTaM ako He 6w BepyBasn Aeka
locnog nocton. Cnopen MeHe, nube-

pasM3MoT He nponagHa 6uaejku uma-
e PeNnrmo3Hn n MeTadusnyku noaso-
rv. baw HanpoTtvs. BO MOMEHTOT Kora
™ n3rybu cBOWTE pennrmo3Hm n MeTa-
usnukm nognoru, nmbepannmoT nNpo-
nagHa — 3a oBa MoCTojaT jacHu ucTo-
PUCKN N cucTemMckn pgokasun®. Of osa
HEeroBo MMUCMO MOXe Ja Ce BUAW Kaje
OjKeH rv rnefan naTeHTHUTE CYLWTUH-
CKkn npobnemMm Ha eKOHOMCKMTE Moje-
v of kage Tpeba eaHa coBpeMeHa
W [eMOoKpaTcKa ApxaBa Aa TprHe 3a
fa ru pewn uctute. Of Apyra cTpaHa,
nak, 3a opgonubepanHuTe aHTUxXuTIe-
POBCKW W @HTUTOTaNUTapUCTUUKKN CTa-
BOBW, 3@ KOM CEKOj BO TOa Bpeme bewe
M3M10XEH Ha HECOMHEH PU3NK, JOBOHO
KaXyBa KOJlyMHaTa Ha XeHpu Bonwuw
(ryBepHep Ha ®epepanHute pesepswu
Ha CAl 1974-1986), Bo koja Benu: ,Bo
TEKOT Ha HaUMCTMYKMOT nepuoa, dpaj-
byplwkaTa WKona npeTcraByBalle BUA
€/IMTHO UHTENEKTYanHo ABUXeHe Mnpo-
TMB XuTnep, 3a wro bewe noTpebHa or-
pPOMHa MHAMBMAYyaNHa XpabpocT Kako
N YMCTBEHa HE3aBUCHOCT".

3. Kako OjkeH goara oo cBojata
Teopuja Ha nopeaok

HayuyHaTa pabota Ha OjkeH e oa-
roOBOpP Ha rosemMute npobnemun Ha He-
roBOTO BpeMe. Toj cBojaTa AejHOCT ja
rpagv Kako asTepHaTBa Ha nporpama-
Ta Ha repMaHckaTa MCTopumcKa WKona,
Koja OjkeH ja CMeTan Kako 3acTapeHa
LIKOJIa KOja ja m3rybuna cnocobHocTa
[a jaje OAroBOp Ha cneunduyHuTe
npalwara Ha eKOHOMCKaTa MosuTuKa
BO PaMKMTE Ha MOLUMPOKMOT KOHTEKCT
Ha eKOHOMCKaTa NoCTaBeHOCT KaKo Le-
nuHa. Co HeroBmTe ABE OCHOBHU Aena,
OCHOBM Ha HauwoHasaHaTa eKkoHoMuja
(Grundlagen der Nationalékonomie)
(1940) v lpuHyMnuTEe Ha €KOHOM-
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ckata noantuka (Grundsatze der
Wirtschaftspolitik) (1952), Toj ,pa3-
BMBA CUCTEMATCKM MHTErpuMpaH npuc-
Tan KOH eKoHoMcKkaTa Teopuja u no-
ANTUYKKM 10 06IMKyBa COUMjaHO-EKO-
HOMCKM-MOIMTUYKKNOT nopeaok” (Viktor
J. Vanberg). MaBHaTa Te3a Ha OjkeH e
[leKa eKOHOMCKMOT CUCTEM He e He3a-
BMCEH 04 ApYrvTe napuwvjann BO eAHa
ApXaBa, TyKy HampoTus, € BO Orpo-
MHa 3aBWCHOCT, nocebHO o4 MpaBHU-
Te HOPMM Kou ro perynupaat. Cnopea
Hero, ApkaBaTa Mopa Aa co3jaje Co-
O[lBETHa MpaBHa paMKa 3a eKOHOMWja-
Ta v Aa O4pXyBa 34paBa KOHKYpeHUuja
npeKy MepKu KOU HeMa Aa rv HapyLuaT
OCHOBHMTE nasapHu npuHumnu. Bo ge-
noTo ,OCHOBYM Ha HaMOHAaIHaTa EKOHO-
Muja“, Toj oapenyBa 7 KOHCTUTYTUBHM
1 4 perynatopHv npuHumnu 6e3 ko e
He3aMncvBa efHa OApPXKMBa nasapHa
eKoHoMMja. Tue nNpuHUMnu ce: QyHK-
LMOHaNEeH LEeHOBEH CUCTEM, MOHEeTap-
Ha cTabunHOCT, OTBOPEH Mnasap, Cno-
6ona Ha foroeaparbe, NpvBaTHa con-
CTBEHOCT, OArOBOPHOCT M aKTUBHA aH-
TU-MOHOMOSICTUYKA NnosnTuka. OjkeH
TBPAW [€Ka OBME MPUHLMMK Ce Mery-
cebHO 3aBUCHM M MpOMeHaTa Kaj Koj
610 oa HMB 61 MOXENO Aa MMa edekT
BP3 LENOKYMHUOT €KOHOMCKW CUCTEM.
,[IpMHUMNUTE Ce HaZoNoNHyBaaT efeH
CO Apyr, Tve ce komnaemeHTapHu“ (W.
Eucken in the Order of Political Portal).
OB0j heHOMeEH apxaBaTa Mopa Aa ro
“Ma npeaBuA Npu KpempareTo Ha CBO-
UTE EKOHOMCKU MOSIUTUKM.

Bo ceBouTe gena Bantep OjkeH npe-
AynpeayBa feka nasapHaTa eKOHOo-
Muja 6e3 cooaBeTHa NpaBHa perynatu-
Ba KaKO raBeH KOHTPOI0p MHOTY j1ec-
HO MOXe [a Ce NPeTBOpwW BO Masap Koj
“MMa MOHOMOJINCTUYKM TEHAEHUMN. [p-
XaBaTa Mopa Ja BOAM €KOHOMCKM Mo-
NINTUKM CO KOU Ke Ce OBO3MOXM Crobo-

Monutnyka mmcna

[eH 1 (ep nasap 3a CeKoro, noa en-
HaKBMW ycnoBu. Ho, Npn BOAEHETO Ha
OBWEe MOMINTUKK, Taa HUKAKO He cMee
[a ja u3octasu coumjanHata KoOMMo-
HEeHTa 04 LEeHTapoT Ha CBOETO BHW-
MaHue. OBa Ceé co uen ,Aa ce nocTur-
He norosiema nasapHa erKacHOCT, HO
MPBEHCTBEHO 3a Ja Ce Hamanau cupo-
mawTujata“ (W. Eucken, 1989). YwTe
TyKa MOXe Aa ce 3abenexw neka naev-
Te Ha OjKeH TeXHeeaT KOH couunjanHu-
oT nasapeH mogen. Cenak, Toj Harna-
CyBa JeKka ,ApXaBaTa e 0AroBopHa 3a
AM3ajHOT Ha eKOHOMCKA MOSIMTMKA, HO
HE 1 3@ AUpUrMparbe Ha EKOHOMCKUTE
npouecu®. [ip>xaBata MOpa €HEPruyHo
[a M 3anasyBa W WTWUTWU HE3aBUCHOC-
Ta Ha nas3apoT M OCHOBHMOT MPWHLMM
Ha HeaguCKpUMMHaumja. MnaBHUOT do-
KyC Mopa Aa buge cTaBeH Ha KBanuTa-
TUBHWOT acCnekT Ha APXXaBHUTE aKTUB-
HOCTM KOW Ce HAaCOYEeHW KOH rpajeme
cTabuneH eKOHOMCKM MopeaokK Co Mo-
YUTyBarbe Ha OCHOBHWUTE MPUHLMMK
Ha cnoboAHMOT nasap, a He Ha npa-
WarEeTO KOMKY ApXaBaTa Cce MeLa BO
ekoHommjaTta (W. Eucken, Yearbook of
ORDO). TokMy BO 0Baa Hacoka, Ojke-
HOBaTa Mapagurma Ha couwujanHa na-
3apHa eKOHOMMja r'M OBO3MOXYBa paM-
KuTe 3a yHKUMOHaneH cnoboseH na-
3ap, KOj He caMo LITO Ke buae KaTanu-
3aTOp Ha pa3BOjOT M Ha HanpeaoKoT,
TYKy K& I' 0OCWrypa YoBEKOBOTO AOCTO-
MHCTBO M cnobopaTa. OjKeH aKLeHTH-
pa AeKa, TO4HO BO MOMEHTOT Kora Ap-
XaBaTa Ke v rnpevyekopu cBowTe na-
pameTpu, uHanBuAyanHata cnoboaa u
cnoboAHNOT nasap CTaHyBaaT MOTEH-
LnjanHu XpTBu.

KapakTtepuctuyHo 3a Bantep OjkeH
€ ¥ HEroBOTO OTdp/Iake Ha HAYMHOT Ha
Pa3MUCyBaHETO KOJj ' KapakTepusu-
pa TOrawHUTE €KOHOMWUCTM, HO W ro-
nem 6poj oa aeHewHute. Toj rv oTdhp-
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NN TEOPUCKUTE KOHLENTH Ha ,counja-
nu3am®, Kkanutanusam* UTH., ,04 npu-
YMHa LITO BAKBUTE KOHLENTW He yc-
nesaaT Aa ja AonosaTt cneunduyHaTa
WHCTUTYyUMOHANHa paMKka BO AajeHa-
Ta UCTOpMCKa CuTyaumnja v npuynHuTE
334 UHAMBUAYANTHUTE YOBEKOBW OANY-
KW, KO Ce NOA CUTHO BIMjaHWe Ha Taa
pamka“ (Stephan Kuhnert, 2006). Kako
AonosiHeHue Ha oBa, Bantep OjkeH ka-
TEropuyHo rn otdpna n ogaenHuTe Te-
OpVM 3@ pas/IYyHN eKOHOMCKM cde-
pu, 6uaejku, cnopen Hero, OAAENHN-
Te TEOPWM He KopecrnoHAMpaaT co pe-
anHocta u ro rybaT o4 BMA eAVHCTBO-
TO Ha E€KOHOMCKMOT XMBOT. ,He Tpe-
6a ga vMa He3aBMCHW TEOPUN BO €KO-
HoMMjaTa, TYKy caMo efeH npobnem u
efHa Teopuja“, BeNM TOj BO HErOBOTO
faeno ,0cHOBM Ha HaunoHasHaTa eKo-
Homuja“. Cnopef Hero u HerosaTta Teo-
pvja Ha nNopeok, Mopa Aa ce nornea-
He OMwTecTBOTO BO LESIMHA, CO cuTe
HeroBu NpoLecu 1 ga ce nNocTasu npa-
wareTo: Koj e mopefoKoT unm cucre-
MOT KOj ro moBp3yBa LenoTo OnwTecT-
B0? Toa 6u 6uno NpBOTO M eceHuMjan-
HOTO Mpallare Ha Koe Mopa Aa OAro-
BOpUMe, buaejku 6e3 oBa Co3HaHMe cé
Apyro 6u 6uno npenesaHTHO. Bo geno-
70 ,OCHOBM Ha ekoHOMMja“ OjkeH HaBe-
fyBa Aeka ,6e3 ornej ganu Toa e eko-
HoMMjaTa Ha aHTU4KKM Ermvner, unm Ha
KNACMYHMOT PuM, nin Ha cpeaHOBEKOB-
Ha ®OpaHuuja, unn FepMaHuja, nam Ha
Koe 6110 Apyro MecTo, Cekoj EKOHOM-
CKM MJaH WM eKOHOMCKa akuuja Ha
CeKoj cenaHel, COMCTBEHMK, Tprosey
WM 3aHaeTyumja ce oABMBa BO paMKu-
Te Ha eKOHOMCKMOT MOpesoK Mau cuc-
TeM, 1 MOXe Aa ce pasbepe camo kKako
Aen of Taa pamka“. Toj e kaTeropuyeH
Kora TBpAM Aeka, 3a aa ce mogobpat
€KOHOMCKaTa MoCTaBeHOoCT 1 6aaroco-
cTojbata Ha edeH Hapoa, Mopa Aa ce

npoMeHaT npaBuiaTa Ha urpa, 04HOCHO
3aKOHWTE KOW ja perynvpaart eKoHOo-
MujaTa, HO M nMonuTu4ykata nnaatdop-
ma. bes jacHa n ctabunHa nonuTnyka
nnatdopMa e HEBO3MOXHO Aa ce pas-
BME eKOHOMCKM mMogen npudatnve 3a
cvTe rparaHu. TokMy Toa NpeTcTaByBa
W pa3BMeHaTa Teopucka W NOAUTUYKa
napagurMa Ha HeroaTta ®pajbypuka
wKona. ,TeopeTckata napaavrma ce
6a3vpa Ha mMpemucaTa geka COOABeT-
HaTa aHanu3a u objacHyBare Ha eKo-
HOMCKMOT (PpeHOMeH Mopa Aa ja uMma
npeaBua nNpupojaTta Ha eKOHOMCKOTO
ypefnyBake unu ,npasunarta Ha urpa‘
BO eAHa Apxaga. lMonuTuykaTa napa-
AMrMa, MaK, Ce COCTOM Of TBPAEHETO
[eKa eKoHoMCcKaTa NnoaunTuka Mopa Aa
6apa KOHTUHYyMpaHo nogobpyBare Ha
npaBunaTa Ha urpa u Ha uesokynHaTta
€KOHOMM]ja, C& COo uen Aa ce JocTUrHat
nogobpu 1 NocTabunHnm eKOHOMCKM pe-
3yntatn“ (Sally, Razeen 1996). Tyka He
3aBplUlyBa eKoHoMCKaTa Mucna Ha Oj-
keH. OTKOra efHaW Ke ce BOCMoCTa-
BW 34paBa, OAPX/IMBA eKOHOMUja, Taa
Mopa Aa ce obnvKyBa M O0ApXyBa CO-
O[BETHO Ha HacTaHuTe cutyaumun. Co
oBa OjkeH jacHO MpaBu AUCTUHKUMja
Mery npallarbeTo, Kako croboaHuMoT
nasap dyHKUMOHMPa BO AAAEHN PaMKW,
M CYLWITMHCKOTO Mpallarbe, Kako eko-
HOMCKaTa paMKa e MocTaBeHa W npwu-
MeHyBaHa.

4. 3owTto peHec OjkeH e
3Ha4yaeH 3a eKoHoOMMjaTa 1 3a
yoBeKkoBaTa cnobopa?

[Henoto Ha OjkeH NpeTcTaByBa MH-
TenekTyanHa OCHOBA 33 repMaHCKMOT
MoJen Ha ,coumjasiHa nasapHa eKoHo-
MUja“ M HErOBMOT yCrnex BO NOCNeAHM-
Te 50-uHa roavHu. Kako eneH o4 oc-
HOBOMOJIOXHMUNTE Ha 0BOj f06po no-
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3HaT eKoHoMcku Mogen, Bantep Oj-
KeH JaBa 0AroBop Ha npobnemuTe Ha
NMOCTBOEHaTa M E€KOHOMCKM paspyLue-
HaTa epmaHuja. CnobogHo Moxe Aa
Ce Kaxe Aeka Toj e efHa oA HajBnuja-
Te/IHUTE aKafeMCKU NINYHOCTU BO MO-
cTBoeHa epmaHuja. Bo BakBa KOHO-
Taumja Tpeba ga ce rnepaat v HEroBwu-
Te fena. be3s Bantep OjkeH npawame
€ Kako epMaHuja Ke ce BO3AMIHELLE
Mo BOEHWMOT U EKOHOMCKM LLOK. JupreH
Crapk, YneH Ha M3BPLIHKUOT 0a60p Ha
EBponckaTa ueHTpanHa baHka Benu:
,BO Cnyyaj aa ce ocmenuTte ga ro u3o-
ctaBute OjKeH Kako eKOHOMCKM rypy,
pasmucnete nogobpo. HerosoTo rnae-
Ho aeno, OCHOBM Ha ekoHOMMjaTa belue
MOj KOHCTaHTEH M3BOP Ha MHCIMpauunja
BO TEKOT Ha uenaTa Moja Kapuepa“.
HeroBaTa Ba>HOCT ¥ HErOBUTE BU3UN,
[eH-AeHec HeMaaT u3rybeHo Hu Manky
o[l CBOjaTa cCMUCNa WU peneBaHTHOCT.
[lypv 1 BO KOHTEKCT Ha eBpOMHTErpa-
LUMnUTE, HEKO]j OA HEroBuTe npucranu,
KaKO Ha NpuMep KOHTponaTa Ha KOHKY-

KopcTeHa nutepartypa:

peHuujaTa uan, Nnak, He3aBNCHOCTa Ha
LleHTpanHaTa 6aHka Ha eBpOMCKO HUBO
Ce BEeKe UMMIEMEHTUPaHMH.

Mako nouvHa npea ga ja Buau yc-
nelwHaTa MMMAeMeHTaumnja Ha CBowU-
Te vaeun, JOBOJHO MPU3HaHWE 3a He-
roeata pabota e Toa wro Jlyasur Ep-
Xapa nocTtojaHo nosTopysan geka Oj-
KEH € ,MHTEeNeKTyasHNOT 3a4eTHUK Ha
NONMTUKMTE KOW ja Bo3aurHaa lepma-
HMja Ao ekoHoMcKka 6narococtojba 3a
nomasnky og 10 roanHn“. [leHec 6e3 Hu-
KaKBO ABOYMEHE MOXaM Aa 3aK/lyyaM
fAeka Bantep OjkeH e maTpoH Ha co-
unjanHaTa nasapHa eKkoHoMuja. A TOK-
My couMjanHaTa KOMMOHEHTa € T0a LUTO
ro pa3finMKyBaLle repMaHCKMOT Na3apeH
MOoZieN1 04, MOAENUTE Ha ApPYruTe 3emju,
KomnoHeHTa Koja Ha lepMaHuja n fjaae
KOMMapaTvBHa NpeAHOCT Npej ocTaHa-
TUTe ApXaBu. 3aToa yCnexoT Ha rep-
MaHCKMOT EKOHOMCKM MOAen mnpeTcra-
ByBa M yCnex Ha AenoTo M XMBOTOT Ha
Bantep OjkeH.
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— Abstract

This text is a portrait of Walter Eucken (17 January 1891 - 20 March 1950),
the intellectual architect of West Germany’s post-war economic miracle and
the foremost founder of the Freiburg ordo-liberal school of economics. He
was an anti-Nazi, Christian scholar and one of the rare academics who was
able to promote the free market theory with its social component. His most
prized book is Grundlagen der National6konomie in which he developed his
famous “theory of order”; it is a study which remains a permanent source of
inspiration to many economists. One of them is Ludwig Erhard who is consid-
ered father of the social market economy, but Ludwig Erhard himself many
times repeated that Eucken is the intellectual force standing behind his suc-
cessful politics. Therefore, Eucken’s greatest success is the development of
the social market economy foundations. This model made Germany one of
the most powerful countries in the world and this is a success that can be
considered as the success of the life and work of Walter Eucken.
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Preamble

Increased economic and political interconnectedness has led to greater
growth and competition in many countries around the world. It has improved
education opportunities, strengthened the social infrastructure and reduced
poverty. And yet, peace, freedom and justice are all under threat. The unequal
distribution of global prosperity is a contributing factor for increasing political
and social tensions. The only way to overcome the current financial and
economic crisis is to have international rules for the financial markets. This
requires a shared commitment to sustainable economic activity. We need an
international consensus to enable prosperity, social justice and sustainable
economic activity based on shared principles and values. Even at times of
crisis, the positive effects of globalisation must not be put at risk by national
or regional protectionism. Taking into account variations between cultures
and societies, an orientation to the common good, democratic legitimacy
and the inviolability of human dignity are the foundations upon which such a
consensus shall be built.

Guiding principles

The guiding principles are solidarity and subsidiarity. Solidarity ensures
that the market economy is continually legitimised by its orientation to
the common good, while subsidiarity creates and guarantees the space for
individual responsibility and initiative.

1. Legal framework

A functioning, reliable and democratically legitimate legal system is the
basis for efficient and sustainable economic activity. It creates the preconditions
for a strong economy, an efficient and citizen-friendly state administration,
and compliance with the principles of good governance. Regulating elements
and consistent supervision ensure that rules are adhered to and violations
penalised. This is not an end in itself. Regulation is the appropriate and correct
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approach to shape incentives in a competitive economy in such a way that
decentralised competitive activity benefits society.

2. Property ownership and employment

An efficient economic structure geared to sustainability must be based on
a system of private property ownership that places the power of disposal over
goods in the hands of private enterprises and households. Private ownership
provides the critical incentive for generating income through work and is the
basis of innovative entrepreneurship. Only an economic system that is based
on private property can safeguard employment on a sustainable basis. This is
the basis upon which individual responsibility and initiative can develop, without
which an effective use of one’s own potential and of education, innovation,
growth and prosperity is unimaginable. Private ownership characterises a
competitive system in which a multitude of owners of small and medium-
sized enterprises are liable for their economic activity through their personal
property. Ownership entails social obligations. Making use of it must serve
the common good. This ensures careful and sustainable business activity and
protects against a one-sided concentration on short-term profit-seeking.

3. Competition as the basis

A global competitive system based on the free determination of prices
optimises the allocation of scarce resources. Fully functional competition is
the engine that drives sustained economic activity. It fosters efficiency and
progress, reinforces responsible behaviour and prevents the establishment
of one-sided market power. A competitive system requires open markets,
both nationally and internationally, and control of market power as well as
concentration by the state and the international community. Competition is
rooted in performance and equality of opportunity.

4. Application of the principle of liability

Freedom of competition requires the application of the principle of liability
by which competitive performance is tied to the responsible conduct of each
participating player. The prospects for profits stimulate competition, while
personal liability in the event of losses curbs irresponsible and excessively
risky behaviour.

5. Stability of the economic environment
A market economy needs a long-term economic policy and the greatest

possible macroeconomic stability. This applies particularly to national and
international financial markets. Confidence in a stable economic framework
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is a prerequi-site for investments and long-term consumption decisions. Such
confidence also requires the rejection of protectionist measures and of a monetary
policy geared only to shortterm national economic and growth targets.

6. Provision of public goods by the state

In a market economy, the state must ensure the provision of public goods
if the market is unable to provide these goods or can only do so inadequately.
An efficient infrastructure, fundamental educational opportunities, and access
to comprehensive healthcare provision are all areas that the state must be
involved in shaping. The need for state involvement is particularly great
where there is social disadvantage. However, there should be a limit to state
intervention.

7. Solidarity and social security

Economic growth facilitates poverty reduction. The market economy
cannot, however, prevent the development of income disparities and the
disadvantaging of certain sections of the population. Therefore a market
economy needs effective, broad-based social security systems functioning
in line with market conditions, mechanisms for regional redistribution and a
performance-oriented system of taxation in order to safeguard social peace
and to enable appropriate levels of participation by broad sections of the
population in the development of the economy and society.

8. Incentive compatibility

A market economy requires an incentive-oriented system of levies to finance
state tasks. These taxes must be designed in such a way that they neither
minimise performance incentives nor lead to allocative distortions.

9. Sustainability

Every economic system must be judged also by its longterm results. In
ecological, social and fiscal terms, sustainability is one of the most important
criteria for success and an expression of intergenerational justice. A legal system
based on responsibility and liability facilitates sustainability. In particular, an
active climate protection policy is an economic and moral obligation towards
safeguarding the natural basis of existence for future generations.

10. Open markets

Going it alone does not represent a cure for individual countries in the
current crisis. On the contrary, it can exacerbate the global impacts of the

loanHa 7, 6p. 28, aekemspu 2009, Ckonje

cTp. 109



ctp. 110

economic crisis. What is crucial is a coordinated policy of open markets and
respect for the rules of fair play. The relevant international institutions must be
further strengthened to counter protectionism and economic nationalism.

Conditions of success for a global social
and market-oriented economic order

An open, global economy requires an international framework. Principles
and rules which have proved themselves at both national and European level
within the framework of a social and market-oriented system of values and
economic rules must also be applied internationally. These principles establish
a link between freedom and responsibility for the benefit of all. They must be
improved, particularly in the area of the financial markets, and reinforced within
the system of global trade. What is required is the expansion of the legitimacy,
functioning and cooperation of international institutions as well as the creation
of integrative forums for cooperation. A reliable legal system and a democratic
order geared to subsidiarity are the basis for this. Political competition and
political participation within nations promote economic development and a
stable international social and economic order. Only a framework of this kind
can ensure the supply of essential information by independent media and
associations. Consensus and commitment by the political, economic and social
actors to the reconciliation of interests in both the national and international
context are the prerequisites for “prosperity for all”.
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3a aBTopuTe

Hop6epTt Beptxonpg (1952), e npo-
decop no ,EKOHOMCKM CUCTEMU W
coumnjanHa nonuTuka“ Ha ®akynTeToT 3a
eKoHOMMja Npu YHMBEP3UTETOT ,Jynunyc
MakcumunmaHc” Bo Bupubypr.

BojaH boresckm, poaeH Ha 23.09.1986,
Bo Ckonje. nnaoMmpaH NpaBHWK Ha
MpaBHuWoT akynTeT ,JycTnHujaH MNpen*
- Ckonje. Bo MOMEHTOT e MarucTpaHT Ha
MacTep CTyamu Ha MNpaBHWOT dakynTer,
Ha Hacoka ,®uHaHcoBo npaBo“. OcBeH
(DVHAHCOBO NpaBo, aKTUBHO UCTPAXYyBa
1 Ce 3aHMMaBa CO eKOMOLIKOTO Npaso M
OCHOBHMTE YOBEKOBW Npasa 1 croboau.
Ctunenauct Ha ®oHpaumjata ,KoHpag
ApneHayep®.

AHpu BboHe e anpekTop Ha ®oHaa-
unjata ,KoHpaa AaeHayep” Bo Ckorje,
Penybnuka MakeaoHuja. Mo npode-
cuja e nonuTmkonor. MperxoaHo pabo-
Ten Bo ®oHpauujata ,KoHpan AdeHay-
ep“ Bo Knes 1 MockBa. PaboTten u kako
ekcnepT 3a 6e36eAHOCHM Npallakba BO
lepmMaHckaTa ambacaga Bo Knes 1 kako
OBCE HabrbyayBay 3a BpeMme Ha ,lopTo-
KanosaTa pesonyumja“ BO YKpauHa.

Muxaen bopxapa (1967) e pakoBo-
ovten Ha OgaenoT 3a nNoauMTuKa wm
coBeTyBarbe npu ®oHaaumjaTa ,KoHpag
ApneHayep®.
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Michael Borchard (1967) is Head
of the Department of Politics and
Consulting of the Konrad-Adenauer-
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Aejan [oHeB, pogeH 1976 roauHa.
Maructpupa Bo jynu 2005 roavHa
co TemaTa ,ETMYKMTE MexaHM3MK Ha
[lejCTByBamE Ha HEBNaAMHUTE OpraHu-
3aumun’, a goktopupa 2008 rognHa Ha
®unozodckmnoT akynteT Bo Ckomje co
TeMa noj Hacnos ,ETnykute BpeaHoCcT#
BO MEHaLIepCcTBOTO . MOMeHTaIHO paboTtn
Kako: gou. A-p Ha ®akynTeToT 3a 613HMC
aAMuHuUcTpaumja npu Euro College Bo
KymaHOBO, noapyxHuua Ha American
Heritage University, San Bernandino,
California, USA, no npeametwnTe:
JIMaepcTeso 1 etuka“, ,busHuc etmka“
n ,KynTyponowku ctyamm Bo 61M3HMCOT,
KakKo M Ha MOCTAWMNIOMCKUTE CTYAUn
npyu UCTUOT (aKkynTeT No NpeamMeTuTe:
,OCHOBM Ha TuMcka paboTta“ u ,ETuka n
0ArOBOPHOCT; KAKO M HAC/TIOBEH AOLEeHT
Ha VIHTepanCcUMNAMHApHUTE CTyAMK Mo
HOBMHAPCTBO Npw MpaBHNOT daKkynTeT
JYyCTvHujaH 1 Ha YHueepautetoT ,CB.
Kunpwn n Metoauj* — Ckonje, no npeameToT
,ETUKa BO HOBWHapcTeoTo 1 [ocera
nMa objaBeHo ronem 6poj TeKCTOBM
CO Hay4yHa COAPXMHA BO CrMMcaHujaTa
,Punocodmja“, ,Pasrnean”, ,KyntypeH
XUBOT", ,FparaHcku ceeT, ,dunosodcka
nctpaxusama“, ,Philosophy Synthesis®,
LARCHE", ,Xabutyc", a yuectByBan n Ha
6pOjHN HayYHW MHTEPHALMOHANHN M
ZLOMaLUHN CMMMO3UYMMU.

Ynpux BaH 3yHTyMm (1954), e npodecop
no ,EkoHoMmnja“ Ha YHuBep3uteToT ,Bun-
xenm* - Bectdanuja n e pakoBoguTen Ha
LleHTapoT 3a NpUMEHETN UCTPaXyBaka
BO eKoHoMMjaTa, MuHcCTep.

Koppenuyc UnrmaHn (1980), e cTpy-
yeH copaboTHuk npu LeHTapoT 3a
NpUMEHETN UCTpaxyBara BO €KO-
HoMMjaTa, MUHCTEp.
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3a aBTOpUTE

AnekcaHpap KocrapguHoB, poaeH
1980 roa. Bo LWtun. Maructpupan Ha
YHuBep3unTeToT BO bosiora BO OKTOMBpU
2008. AnnnoMupan eKkoHoMMja Ha
AenapTmaHoT ,HagBopelwHa Tprosuja“,
ExkoHomcku dakynteT - Ckonje BO
jaHyapu 2004. lMone Ha Hay4yeH WH-
Tepec: eKOHOMCKWM MOSITUKM Ha 3eM-
juTe BO TpaH3uuuja, NOAUTUKMK 3a
NPUBNEKYBaHE Ha CTPAHCKN AVPEKTHM
WMHBECTULMN U TProBCKa pa3MeHa BO
3emjuTe o4 3anageH bankaH.
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paboTu Kako ypeaHUK 3a eKOHOMMja U
€KOHOMCKaTa Kpu3a BO FrepMaHCKMoT
HeaenHuk ,BupTtwadTceoxe” (Wirtscha-
ftswoche).

XpuctuHa PyHueBa (1984) e npateHnk
B0 CobpaHueTo Ha PM oz 2008 rogmHa.
[JoAMNNOMCKM CTyAUM Ha MpaBHMU
Hayku Ha lMpaBHMOT dakynTeT BO
Ckonje. MoCTAMNAIOMCKN CTYAMM Ha
€BPOMNCKN MHCTUTYLMU U MONUTUKM Ha
MpaBHuoT dakynTteT Bo CKkonje, YHu-
Bep3uTeToT Kapn ®paHueHc”, ABcTpuja
1 YHMBEP3UTETOT Ha 3anafHa boxemuja,
Yewka. MNMomnaa acucteHT Ha obnact
NpYMEHeTN MOAUTUKM Ha [paBHMOT
dakynteT Bo Ckonje.

M-p 3opaH CTtaBpecKM, 3aMeHuK
MpeTtcepaten Ha Bnaga Ha Penybnwuka
MakeaoHuja u MuHucTep 3a UHaH-
cun.
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XaHc Tutmajep, poaeH 1931, oa
1993 po 1999 6ewe npetcenaten Ha
lepMaHckaTa cojy3Ha 6aHka. Bo Mo-
MEHTOT e npeTtcegaten Ha OabopoT 3a
WHUUMjaTMBa Ha HOBa couujanHa na-
3apHa ekoHoMMja 1 e uneH Ha OgbopoT
Ha ®oHpaumjaTa ,KoHpaa AgeHayep”.

Bopue TpeHoBCkM - pofeH e 1981 rog.,
avnnomupan 2004 rog. Ha EKOHOMCKMOT
dakynTeT npu YHusepautetoT , CB.
Knpun n Metoaunj“ so Ckonje. Bo
2009 roa. Ha MCTOMMEHMOT aKynTeT
ja oabpaHun marucrtepckaTa Tesa
,feopetckata dOyHANPAHOCT Ha Kyu-
HUTE MAKpPOEKOHOMCKM MONIUTUKNK®,
Mo aunnomupareto (2004 - 2006)
pabotn Bo HapogHaTa 6aHka Ha Pe-
nybnuka MakepoHuja, kage WTo ak-
TUBHO € BK/JYYEH BO pa3BMBaHETO
M BOCnocTaByBarweTo Ha HBPM kako
YyBap Ha nMoT (BO HOBMOT pecopMmpaH
neH3ncku cuctem) u MasapoT npeky
wantep. Bo MOMeHTOT paboTn Kako
ACUCTEHT Ha EKOHOMCKMOT dhakyTeT npu
YHusepauteToT ,CB. Kupun n Metoaumj*
Bo Ckonje no npeametuTe ,Pa3Boj Ha
eKoHoMckaTa mucna“ n ,OnwTecTBeHo
60raTCTBO M HaLMOHAMHM CMETKK". YneH
e Ha LleHTapoT 3a eKOHOMCKM aHanu3un
(LIEA) - Ckonmje.

Katepuna WankoBa, pogeHa 1985,
Ckonje. AunaoMupaH eKOHOMWUCT Ha
EkoHOMCKMOT dhakynTeT npu YHuBep-
3uteToT ,,CB. Knupun n Metoaunj“ Ckonje
(otcek ,EKOHOMMja"), MOMEHTaNHO
CTYAEHT Ha NOCTAWMMIIOMCKU CTyAUU
no ,YnpaByBake BO jaBHMOT CEKTOP.
PaboTn kako nomnag acUCTEHT Ha
MpaBHWOT pakynTeT ,JyCTMHMjaH MpBu*
no npeametute ,EkoHomuka“ n ,Co-
BPEMEHW EKOHOMCKM CUCTEMHK®,
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