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The Center for Economic Analyses (CEA) is a think tank of economists
who share a common vision for the Republic of Macedonia as an
emerging new European economy integrated in the regional and
worldwide market.

The Mission of CEA is to continuously research economic development
and economic policy in the Republic of

Macedonia and to offer recommendations, suggestions and measures
where it is deemed appropriate.

PRESS RELEASE

In the last year CEA conducted numerous projects with relevant findings for the
Macedonian economy. Some of the projects are listed bellow together with excerpts
from the reports prepared. All reports are available from www.cea.org.mk.

1.CEA prepared analyses of the impact of
the capital investments of LSG in
Macedonia to the macrostability. Report is
available at: www.cea.org.mk

This report explains how fiscal decentralization may carry risks in terms of sizeable
horizontal fiscal imbalances across sub-national governments, which may fuel
inflation or increase macro-vulnerability. Even so, policymakers have usually
embarked on some form of transfer of fiscal authority from central to local
governments without sound assessment of the effects on macroeconomic stability.
Therefore, an investigation of these relations in the context of further fiscal
decentralization in Macedonia is highly desirable.

Information on medium-term investment needs of Macedonian municipalities is very
scarce. Our methodology rests on analysis of the development strategies and action
plans of 13 Macedonian municipalities (Berovo, Demir Hisar, Delcevo, Gostivar,
Skopje, Kicevo, Kocani, Kumanovo, Radovis and Konce, Resen, Strumica, Veles and
Vinica) that decided to publicize and /or share with us their data and documents and
we thank them all.

Their number of inhabitants represents nearly half of the total Macedonian population.
However, only 7 out of 13 municipalities have defined medium-term capital
expenditure framework with explicit estimates of their fiscal needs. Table 1 presents
the details on municipal investment needs. Most projects are focused on improvement
of the infrastructure, employment creation, agricultural and tourism development,
support of local businesses and entrepreneurship, social inclusion activities, etc. Since
their strategic documents refer to different medium-term horizons, we calculated the
estimated annual investment needs for these areas.
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Table 1- Assessment of the annual investment needs of 7 Macedonian
municipalities

Estimated
investment
Annual needs in the
investment | development | Available
needs strategy funds (in
Types of investment (in min (in min min Official

No. | Municipality | projects EUR) EUR) EUR) Population sources

1. Berovo 63 projects in 4.16 20.81 4.10 13941 Sustainable
infrastructure, Development
sustainable Strategy 2007
development, education - 2011
and training

2. Demir Hisar 40 projects for tourism 0.77 3.09 - 9497 | Strategic and
development, small and Action Plan
medium enterprises, for Local
infrastructure, Economic
agriculture, social Development
services, institutional 2006-2009
strengthening

3. Delcevo 43 projects in business - - - 17505 | Strategic Plan
climate improvement, for Local
tourism, agriculture, Economic
urban development, Development
education and civil 2007-2012
sector strengthening

4. Gostivar Reduction of - - - 81030 | Strategic Plan
employment, education, for
environment, Development
infrastructure, economic 2007-2011
development

5. City of Skopje | 261 projects in - - - 506,926 | Strategic Plan
economic development, for Local
export promotion, FDI Economic
promotion, Development
strengthening 2006 - 2009
competitiveness.

6. Kicevo Tourism, natural 0.27 1.09 0.50 30138 | Strategic Plan
resources protection, for Local
enhancement of private Economic
sector competitiveness, Development
local infrastructure 2005-2009

7. Kocani 68 projects for 8.12 40.61 - 38092 | Strategic Plan
improvement of the for Local
education, agricultural Economic
development, tourism Development
development 2003-2007

8. Kumanovo Employment creation, - - - 105484 | Strategic Plan
foreign investment for Local
promotion, Economic
infrastructure, reduction Development
of grey economy, 2006-2008
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environment protection
9. Radovis i 7 priority projects in - - - 31780 | Strategic Plan
Konce healthy food protection, for Local
education, Economic
infrastructure, culture, Development
health and employment 2007-2011
creation

10. | Resen Projects for improved 0.88 5.30 - 16825 | Strategic Plan
environment, for Local
infrastructure, local Economic
business support, Development
agricultural 2007-2012
development, tourism
development

11. | Strumica 94 projects for 25.09 150.52 0.28 54676 | Strategic Plan
improvement of for Local
infrastructure, Economic
education, tourism, Development
industry, business 2006-2011
climate, etc.

12. | Veles Job creation, social 337.28 6745.61 - 55108 Economic
inclusion, education Development

(0.08 actual Study 2001-
figure for 2020
2006)

13. | Vinica Environment protection, - - - 14200 | Strategic Plan
local business support, for Local
agricultural Economic
development, tourism Development
development, trade
facilitation

Reported investment needs 376.6 6,967.0 4.9 975,202

Revised investment needs 394 226.4

Source: Municipal websites and information provided upon authors' request.

It is a conventional fact that LGU investments are well below what is required to meet
EU infrastructure standards over the pre-accession period. Currently, most of local
infrastructure is obsolete and a large amount of effort is required for its replacement
and modernization. Services such as water, sewage and solid waste systems involve
large unit costs. To increase the level of such services will require considerable
investments. It is evident that large part of development, replacement, and renewal of
local assets will need to be financed out of LGU budgets. EAR-funded project on
strengthening the capacity of the Ministry of Environment and Physical Planning has
prepared estimates for meeting the capital and operational costs of the investments
required to comply with European Union directives and policies in the “heavy
investment” areas of environmental management. Within this project, the indicative
estimates for the cost of accession in the heavy investment areas have been estimated.
Table 2 presents the assessed additional investment needs for environmental
protection.
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Table 2- Assessment of the additional investment needs for approximation of

Macedonia, Romania and Bulgaria to EU environmental legislation
(In millions of EUR and per capita in EUR)

Investment areas Macedonia Romania Bulgaria
Millions | Per capita | Millions | Per capita | Millions | Per capita
of EUR | (EUR) | ofEUR | (EUR) | of EUR | (EUR)

Urban waste water treatment, 229 113 1,385 63 2,056 267

sewerage

Large combustion plants 274 136 402 18 1,627 211

Municipal waste management, 80 40 n/a n/a n/a n/a

landfills

Municipal waste management, 120 59 n/a n/a n/a n/a

other installations

IPPC-air emissions 381 187 806 36 3,261 424

TOTAL 1,084 537 | 10,593 475 6,944 902

Source: EAR 2002-2003 and WB 2005.

If we assume that Macedonia may achieve full compliance with the EU environment
legislation in twenty years, then the annual investment needs for environmental
protection would be approximately 54.2 Millions of EUR.

Concluding remarks by using the CEA Macro model and the data:

Investment-induced increases of local government budgets are expected to
exhibit only short-term impact on real GDP growth (increase of the real GDP
growth rate by 1.29 percentage points in 2008, 0,32 percentage points in 2009
and 0.11 percentage points in 2010);

Given the relatively low degree of revenue and expenditure decentralization in
Macedonia this would lead to mild increase of the domestic inflation rate (0.1
percentage points per annum);

Due to the relatively high import content of most investment projects in
Macedonia, the increased local government capital expenditure would induce
moderate growth of real imports of goods and services (increased imports of
goods and services (in real terms) by 1.66 percentage points in 2008, 0.39
percentage points in 2009 and 0.13 percentage points in 2010);

Cross-country experiences reveal that there is no systematic relationship
between fiscal decentralization and long-term economic growth. More
precisely, the degree of fiscal decentralization does not affect long-term
economic growth and this is in line with the existing body of empirical
literature;

Cross-country empirical results are fully consistent with the simulated effects
of permanent investment-led increase of local government budgets by 93.3
Millions of EUR, as the growth-conducive effects wipe out after the third year.




Center for Economic Analyses

y PR cell phone: +389 (0)70 584-104
. Email: vesna_nl@yahoo.com
Coers for Feonomie Analiays www.cea.org.mk
www.lsg-data.org.mk

2.CEA prepared an analysis of the
determinants of the decisions made by the
Macedonian companies to raise funds
through loans versus equity. The report is
available at the: www.cea.org.mk

Some of the conclusions:

It seams that the knowledge of the capital markets in Macedonia is at low level. The
need for training, information, improvement of governance at companies’ level must
be priority for the GoM as well. The GoM is taking the right step with the initiative to
teach the top managers how to manage but also the financial managers should be
targeted as well. The need for basic knowledge of market economy shows lack of
efficient education system in Macedonia in the science of economy and finance thus,
raising once again the issue of Macedonian citizens paying twice for education
system: once through the taxes (transfer to universities that do not produces
knowledge) and second again through taxes but this time as GoM intervention for
business to learn basic functions of how to run companies. This is a sad story of lost
decade and a half in Macedonia in implementing market economy. CEA urges GoM
to make the necessary reforms in the high education system as well.

Another story of lost energy in inefficient debates (sometimes supported by the IFIs
as well) is that there are anecdotic problems for doing business that are not supported
with this study as problematic like the exchange rate, inflation, labor market
flexibility; but on the other side some are supported like the costs for Internet,
telephone services and communications are seen as problematic for doing business.
Hopefully the new measures taken from the GoM in that regards should make the
positive changes.

There are indications of interesting relationships between banks and businesses
supported by the paradox that companies even though complaining of high interest
rate of bank loans still prefers loans to equity in raising capital. In the same time they
are not much concerned of the credit rating of their company as for them the least
important obstacle to approach the banking sector is the credit rating of its company.
Thus, this is an indication that at least two problem areas occurs that the GoM should
tackle: first, the businesses (people from the finance departments) lack basic
knowledge of risk in capital market and second, they don’t expect market forces to
operate the capital market but possible the relationship with bank’s management in
order to raise loan/capital for their operations/investment decisions even though
complaining of high interest rate still prefers loans to equity in raising capital.

Finally, this situation leads to lower competitiveness of Macedonian economy, not
efficient labor market (the companies don’t have incentives to hire competitive skilled
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labor force), higher costs of capital, thin capital market, lower than potential
economic growth.

N3Bpmno Pe3ume Ha MaKeJOHCKH

dunancupame npexky 3a10/KyBambe HACIPOTH
¢unancupame NpeKky XxapTun o BpeTHOCT BO
Makenonuja

(1). PenatuBHO Manm OpOIEHT Off KOMIIAHWUTE OCHOBAaT CEKTOPU KOW Ce
3aHMMAaBaaT WCKJIYYMBO CO (PUHAHCHCKHUTE Tpallaka Ha KOMIIAHUUTE.
Hajronem 6poj op KOMmaHuuTe T pelaBaaT (PUHAHCUCKUTE Tpaliamba BO
CKJION Ha CEeKTOpUTE 3a CMETKOBOJCTBO, a HE BO MOCEOHM CEKTOPH 3a
punaHCcHn.

(2). 84% opn mcnMTaHUITE UCKOPHUCTUIIE COTICTBEHU CPEJICTBA 32 OCHOBAH-E HA
KOMIIaHujaTa, 76 % MCKOPUCTUIIE WM CEYIITE KOPUCTAT OAHKAPCKU KPEAUTH 32
HUBHHATE (PMHAHCUCKM aKTUBHOCTH, a He3HAYaeH MPOLEHT Off MCOUTaHWIUTE
KOPHUCTAT KOPHOPATHBHU OOBP3HUIM WIIH aKIIMK KaKO (PMHAHCUCKYU U3BOPH.

(3). Huty egHa o KOMIIAHUUTE HE KOPHCTEIa KOPIOPATUBHU OOBP3HUIU KAKO
HauvMH 3a (puHAHCHUpawke Ha cBoeTo paborewe. Mako 97% opn ucnuraHute
KOMIIaHWM MMaaT notpeda of] JOMOJHUTENEH KanuTal, 42% o HUB HE OUie BO
cocToj0a fa ofiroBOpaT Ha MpallamkeTo Jalii MOXaT Jja TeHepupaaT KamuTall
MpeKy M3JaBamke Ha XapTuu Off BpenHocT u 44% oj] HUB cMeTaaT JiekKa He ce
IMOATOTBEHN 3a UCTOTO.

(4). Bo ogHOC Ha mpamameTo 3a TOA KOM Ce OIydyyBauykuTe (hakTopm 3a
JIoOHECyBame Ha (PUHAHCUCKUTE OJJIYKU, OLEHETH Off HajBaXkeH A0 HajMalKy
BaXKECH, MCTOBPEMEHO MpPHUKaXKaHW M CO OJHOCOT MOMely JBeTe CIPOTHUBHH
corJielyBama, ce: TPOMIOKOT Ha KamuTal (54%:28%), BpeMeTo MOTpeGHO 3a
nobuBame Ha mapute (46%:24%), conmcrtBeHmukata CcTpykTypa (38%:50%),
NPETXOJHOTO WCKYCTBO cO (puHaHCcUcKATe WHCTATYIUH, (34%:44%) n
TpaHCHApEHTHOCTA W MMO3HaBakheTO Ha (PMHAHCUCKUTE YCIIOBH (28 %:52%).

(5). 3BakmydomuTe 3a BIWjaHMETO Ha OBHE (pakTOpW TpuU H3O0OPOT HA
(puHaHCHCKUTE anTEepHATUBU ce pa3IuvHU. VIMEHO, TPOIIOKOT Ha KamuTal e
HajBakeH OJIy4yBauku (PaKTOp BO OJHOC HA JAOHECYyBalke Ha (PUHAHCHCKUTE
OJIJTYKH, IITO OM TpeOaso fja ja CTUMyJIMpa moTparaTta 3a alTepHaTUBHU U3BOPHU
Ha (pUHAHCUPaKEe, HACOPOTH TPAAUIUOHATIOTO (PUHAHCHPAHE MPEKY KPEAUTH.
Op ppyra crpaHa nak, Op3WHaTa Ha MPOLECOT Ha (PMHAHCHpPaHE, KaKO BTOPO
paHTHpaH HajBaxkeH (akTop 3a (PUHAHCHUCKOTO OfJIyuyyBame, T'M CTaBa BO
npegHocT  OaHkapckuTe — Kpeautu.  OppepeHu  nopoOpyBama — BO
MHCTUTYIMOHATHATa MOCTAaBEHOCT, coBeTyBawa 3a [IpBuuna JaBHa Ilonyna,
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kako u noedukacHa Komucuja 3a Xaptum on BpemgHocT Moxkar ja mMmaar
MO3UTUBHO BJIMjaHNE 32 NHULUPAkhEe HA EMUACUY Ha XapTHH Off BPETHOCT.

(6). 3emajku TH BO MpeABHj, KapaKTEpPUCTUKUTE HAa CEKTOPUTE BO KOU
npunaraaT WCOUTAHUTE KOMIIAHUH, caMO 8% OJ] KOMIIAHUUTE CMETAaT JeKa
(puHaHCHpameTO TpeKy TMa3zapuTe Ha KamuTajdl ce HAjKOPUCHU TpH
(puHaHCUpame U OIPKyBakhE HA HUBHUOT PACT.

(7). 58% on mcMTaHUTE KOMITAHWUYU OITOBOPWJIE fleKa TeHepUPAHUOT KalmuTall
ro KOPHUCTAT 3a NHBECTHPAKE BO KAaIMTAIHA/OCHOBHHU CPEJICTBA, JofieKa 42 % ro
KOpUCTAaT 3a NOofo0pyBalke Ha JIMKBUJHOCTA Ha KOMIIAHMjaTa IPEKY
WHBECTHUIMYN BO TEKOBHUTE CPEJCTBA.

(8). [ToBeke op MoNIOBUHA Of KOMIIAHUUTE, WK BO 52% Off ciydanTe, YCIOBUTE
3a (puHaHCHpamke BO MakefjoHuja MpeKy OaHKaApCKUTE MHCTUTYIUU TH OI[CHUIIE
co cpefHa omeHka (of gajgeHnoT oncer o 1 mo S, kage 1 e opnmuyHa a S joia,
52% pane oneHka 3).

(9). 86% op mcmTaHUTE KOMITAHUU OATOBOPWIIE JIeKa HajrojiemMa Mpedka Mpu
(puHaHCUpamEeTO Mpeky OaHKAPCKUTE KPEAUTH Ce BUCOKUTE KaMaTHH CTAlKH,
TofleKa HajMalia mpedka € KpeJuTOCHOCOOHOCTa (MOKHIOT KPEIUTEH PEjTHHT)
Ha komnaHujaTa. OBa € IOHEeKaje MapagoKcajHO BO cay4ajoT Ha MakeJoHuja,
OujejKi Mako KOMIAHUHUTE Ce XajaT Ha BUCOKUTE KaMaTHH CTalKHW, Celak I'u
npedeprpaaT KpeAUTUTE BO OJHOC Ha XapTUUTE Off BPEAHOCT KakKo (popMa Ha
3rojieMyBame Ha KanutanoT. OBa yKaxKyBa Ha HEIOCTaTOKOT Ha €JIeMEHTapHO
MO3HaBame Ha (pUHAHCUCKUTE Ma3apu, OUE]KH He € JacHO chaTeHa JUpPEeKTHATA
BpCKa moMery KpeguTocrmocoOHOCTa (KPEAUTHHOT PEjTHHT) Ha KOMITAHUUTE W
[[eHaTa Ha KalnuTaloT T.e. KAMATHUTE CTalKHu.

(10). Orpomen 6poj on kommanuuTe (58%) HeMoxKaT [a HampaBaT MPOICHKA
Ha YCJIOBHTE, OUJIejKu He ce JOBOJIHO 3al03HACHU CO YCIOBHUTE 3a M3JaBambe Ha
XapTU® Off BPEHOCT MPEKy jaBHA WJIM MpuBaTHa TMOHyfa. [locron moTpeba 3a
jaBHA KaMIarba 3a MOJUramke 3a CBecTa KaKo U OOYKM HAMEHETH 3a M3BPIITHUTE
1 (PMHAHKUCKUTE MEHAlIepy Ha KOMIIAHMKTE, 33 MPEJHOCTUTE Ha (PUHACHPAHETO
npeky ma3apure Ha Kanutan Bo Makenonuja. Micto taka 36% off MCIIUTaHUIIATE
CMETaar Jieka MOCTOU HEeIOCTAaTOK Ha 3HAaCHE Kaj MEHAIIMEHTOT Ha KOMIAHUUTE
3a Ma3apoT Ha KamuTal Co IeJ [a ce 3aloYHe CO E€MUCHU Ha XapThH Off
BPEHOCT.

(11). Cenak, momery oHME KOMIIAaHMM KOM WH3jaBWIIE JieKa Ce 3alO03HACHM CO
nazapuTe Ha kammrtaia, 22% cMmeTaaT J[eKa IpOLEAypUTe Ce CIOXKEHH N0
OfIpefieH CTeleH, a JoAaTHU 2% Off MICHUTAaHULIUTE CMeTaaT fieKa MpoleypuTe
ce IPEMHOTY CIIOXKEHU.

(12). Bo omHOC Ha WpalIamEeTO 32 TPAHCIAPEHTOHOCTA, PEYUCH TOJOBHHA Off
kommnanunte (42%) ogroBopuse fneka 6apameTo 32 PEIOBHOTO MOJHECYBakhE HA
(pvHaHCHMCKUTE WM3BEUITaW BOOIIITO HE MPETCTaByBa MpedkKa 3a M3JaBame Ha
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XapTUU OJf BpPEJHOCT TMpeKy jaBHa WM NpHBaTHa MOHYyAa, JOfeKa
HajHE3a[0BOJIHATA Ipyla off 6% oy KOMIIAHUHATE CMETAaaT JieKa oBaa Oapame €
necpuHuTHBHa npeuyka. OBa mpeTcraByBa VIITE €[lHa WHAMKaNWja [eka
KOMITaHMHATE BO MakeoHMja uMaaT UTHa norpeda of oOyKH 3a OCHOBHUTE Ha
€KOHOMMja Ha TMa3apuTe Ha KamuTal Kako U CHenuduKuTe Ha TOoa IITO
IpeTCTaByBa e(UKaceH Mas3ap Ha KamuTal Kako M 3HAYEHEeTO Ha
TPaHCIIAPEHTHOCTA.

(13). TTocTou cTpaB Kaj MEHAIMEHTOT Ha KOMIIAHUHTE, JicKa CONCTBEHMYKATA
CTPYKTypa MOKe ja Oujile MpOMeHeTa WM KOMIIAHUNATE Jla OupiaT IPEB3EMEHH,
BO ClIyyaj Ha (puHacupame NpeKy U3JaBalkbe Ha HOBM aKIWH, IITO YIITE €IHAII
yKaxKyBa Ha HEJJOCTATOKOT Ha 3HACH-€ 3a Ma3apoT Ha KanuTan Bo MakefgoHwuja.
Peuncn emgna uerBpTmHa (24%) Off WCNWTAHWTE KOMIIAHWW HEMalle jacHa
IIpeTcTaBa Kako Jja OrOBOpaT Ha OBaa Mpallame.

(14). ITpu panrupameTo Ha (PaKTOPHUTE 3a BOJICHC OM3HKC, Ha cKayia of 1 1o 5
(xagme 1 e HajmpobieMaTnyeH pakKTOp) KaKO HAjIpOOIEMAaTHYHU Ce U3BOCHU
cnegHuTe akTopu: HeedUKacHaTa jaBHAa agMuUHHMCTpamuja of 42% of
ucnutanunute, Kopynuujata of 40%, ekoHoMckaTa HecTtabmiHOCT of 32%,
KPUMUHAJIHUTE aKTUBHOCTH M KpaxxOm of 32%, npucranoT a0 (pUHAHCUH Off
28%, nanounuTe cranku ofi 12%, HeoBoHaTa paboTHa eTrka off 14%.

(15). TloBp3aHo co dakTopuTe 3a BOACH-¢ OW3HMC, M3BEHamyBauku 24% of
WUCIUTAHULATE CMETaaT feKa HeajekBaTHO oOpa3oBaHaTa paldOTHaA cuia €
HajHenmpoOyuemaTuueH akTop, fofeka 14% opn ucnuTaHMUTE cMeTaaT jeka
HeajieKBaTHaTa MH(PPACTPYKTypa € HajHenpoOaemaTuueH gakrop. ['eHepanHo,
peryjaTuBaTa 3a IeBU3HO paboTeme Kako U cTankara Ha uHQJIanuja BOOMIITO
HE ce cMeTaaT KaKo 3HavyajHu MPENpPeKH 3a AeJTOBHOTO paboTeme BO 3eMjaTa.

(16). icnuTanuTe KOMIIAHUY fajie JOCTa MOJeJIEHN OITOBOPH 3a BIMjaHUETO Ha
TPOLIOKOT 3a Tejle(OH, MHTEPHET U KOMYHHUKAIMM 3a BOAeHETO OusHuc. On
efHa cTpaHa, 22% O KOMIIAaHMUTE OBOj] (aKTOp TO cMeTaaT Kako
HajipoOJeMaTHyeH, a oOff Apyra crpaHa, 18% wWMaaT ILEJIOCHO CIPOTHBHO
MUCIIEHE, OJHOCHO CMeTaaT JieKa 0BOj (paKTop € HajHENPOOIeMaTHYEH.

(17). Bo cnyyajoT Ha mpamameTo 3a PEeCTPUKTHBHATA pabOTHA IMOJIMTHKA,
OPWJINYHO BUCOK MPOLEHT, 32% Off UCOHUTAaHULUTE, TO paHTHpalie 0BOj pakTop
co 4. [Tononuutenno 20% Mucnat geka oBa Ipallamke He MpecTaByBa 3HAYACH
nopobsieM. Camo 10% op ucnuTaHUUUTE, NMPANIAKETO HA PECTPUKTHUBHATA
paboTHA TOJNWTHKA, TO CMETaaT 3a MHOTY NpOOJIeMaTHYHO. 3€MjOAeICKAOT
CEeKTOp, CEKTOpPOT 3a MpepaboTKa Ha XpaHaTa, TEKCTWJIHATa WHAYCTpHUja U
IPOM3BOIUTENINTE HA MeOEN ce CEKTOPM KOW He ce 3HAUUTEJHO 3aCeTHaTH CO
OBO]J MPOOJIEM.

(18). ITocnenHO, HO HE M HAjMAJIKy 3HAYajHO, € TOA IITO CE YMHU JIeKa 3HACHETO
3a a3apoT Ha KamuTall BO MakejioHHja € Ha MHOTY HICKO HUBO. [ToTpebara of
MOHATaMOIIIHN 00YKH, MH(OPMAINH, KaKO 1 MOA0OpyBamke Ha KOPIIOPATUBHUTE



Center for Economic Analyses

y PR cell phone: +389 (0)70 584-104
. Email: vesna_nl@yahoo.com
Coers for Feonomie Analiays www.cea.org.mk
www.lsg-data.org.mk

¢unancuu mMopa fa O6upe npuoputTeT Ha Bnagata Ha PM. Bnagata na PM ru
IpeB3eMa NpPaBWIHHTE YEPKOPH TMpPEKy WHHIKJaTUBAaTa Ja TW eaynupa
W3BpIIHUTE MEHaepd BO oOjacra Ha [EJOBHHOT M KOPHOPATUBHUOT
MEHAIIMEHT, HO ¥ (pMHAHCUCKMOT MEHAIMEHT Tpeba fa Ouje emHa off LEJIHTE.
HepocraTokoT Ha eukaceH oOpa30BeH cUCTEM BO MakefqoHHja BO MOJIETO HA
€KOHOMHjaTa U (pUHAHCUMUTE To MpomIadodyBa MPOOJEMOT HAa MAaKETOHCKHUTE
rpafaHy IpeKy IUlakame JBanaTH 3a 0Opa30BaHME: €HAII Ha YHUBEP3UTETUTE
KOM HE JlaBaaT 3HacHe, U BTOpIAT NMpPeKy OOYKM 3a [jla ce HaydyaT OCHOBHUTE
¢yHKIIMM Ha BOAECHE HaA MpeTnpujaThjaTa. Bo W3MUHATUTE €gHA M TOJ
feneHuja, BO MakeqoHuja HEMAJIO CEpPUO3HU HAMNOPH 3a UMIIEMEHTHPAE HA
Iporpamu 3a fa3apHa €KOHOMHja Ha yHuBep3ureture. 3aroa LIEA anenupa fo
BnapaTta Ha PM pa Hanpasu noTpeOHU pepOpMHA BO BUCOKOTO OOpa30BaHMUE.

(19). Moxe6u mocrojaT ApPYrd NMOTEUIKOTHM 3a BOJieH¢ OU3HUC KOM HE ce
ondaTeHn BO OBaa CTyAWja, KakKo IITO CE€ Ha HpHUMEpP: AEBU3HHOT KYypC,
cTankaTa Ha MH(Jalnyja, purujHocTa Ha a3apoT Ha TpyRoT. MefyToa, Kako u
la e, CTylujaTa OTKpHMBAa HEKOU IPEUYKH 3a BOEHE OU3HHUC KaKO IITO ce
TPOLIOLUTE 32 UHTEPHET, TeJIE(POH U APYI'M BUOBM Ha KOMYHHUKaIHja.

(20) WMHuTepecHa mapajgokcajHa CHTyalja € TOa IITO M TMOKpPaj BHUCOKUTE
KaMaTHU CTalKW Ha KPEJUTUTHUTE, Ha IITO HAJMHOTY Ce€ KalaT KOMIIAHUHTE,
celak UCTUTE THe npedepupaaT no3ajMyBame o] OaHKUTE 3a 3roJeMyBalke Ha
CBOJOT KaNmUTAJIOT HACHPOTH (PUHACHPAHETO TMPEKYy KamuTal OJHOCHO
eMucujaTa Ha XapTHM Off BpefHOcT. Bo HCTO BpeMe, HE NOCTOM HHMKAaKBa
3arpiKEHOCT 3a KPEAUTHUOT PEJTHMHI HA KOMIIAHMWTE, KO € paHTHpaH Kako
HajHeBaXkeHa IpeyKa 3a MpUcTal 10 0aHKapCKUOT CEKTOP KaKO M 3a JOOMBame
Ha OaHkapcku KpeauT. Crnope Toa MOCTOjaT HajMaJKy ABa IpoOJeMH KOU
Bnagata Ha PM TpeGa fa ru pemu, a Toa ce: mpBO, Kaj 6u3nucure (JiyfeTo of
(pMHAHCUCKMOT CEKTOp) MOCTOM HEAOCTaTOK Ha OCHOBHO 3Haewe 3a
yIpaByBawke CO PU3UKOT Ha Ma3apuTe Ha KaluTaj, U BTOPO, CE YMHU JieKa Mpu
OJpElyBalb€TO HA COICTBEHaTa KPEJUTOCIOCOOHOCT OW3HHUCUTE MOBEKe ce
NOTNHpAaaT Ha MOBP3aHOCTA cO OAHKAPCKUTE MEHIIEPCKM CTPYKTYPU OTKOJKY
Ha Ma3apHUTe cuiy. Pe3yaTaToT off ceTo oBa € ieKa KOMIIaHMHUTE Ce XKajlaT Ha
BHCOKUTE KaMaTHHU CTallKu, HO MperopapaaT co OaAHKUTE W 100MBaaT OTCTaKU
HO, HE TNOpajy Ma3apHU NPUYMHM, MPU IITO HE Ce OBO3MOXKYBa pa3BoOj Ha
na3zapor Ha Kanutain. OBa OM MOXejo ja Owuje NpUYMHATA TMOpPagu Koja
KOMIIAaHUHATE TOBeKe To mnpedepupaaT KpeAUuTUPAHETO 3a 3ToJieMyBambe Ha
KalnuTajaoT ¥ MOKpPaj BUCOKUTE KaMaTHHU CTAlKW, HACIIPOTH KAMUTAIOT MPEKY
€MHCHja Ha XapTUu Of] BPEIHOCT.

(21) Ha kpaj, menocHaTa cuTyalyja TpUAOHECYyBa KOH HaMalyBameTO Ha
KOHKYPEHTHOCTa Ha MaKeJOHCKaTa €KOHOMHja, Hee(PUKACHHOT Ma3ap Ha
TPYAOT (KOMIIAHWUTE HEMaaT TOTHK J1a BpaboTaT KOHKYpEHTHa W OOydeHa
paGoTHA cuiia), BECOKATE TPOUIONM Ha KalHWTANOT, CIabMOT Ma3ap Ha KanuTa,
HUCKOTO HMBO HAa €KOHOMCKHOT PacT.
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