
 
http/: www.cea.org.mk 

Center for Economic Analysis 
Bul. "Jane Sandanski" 63/3, 

1000 Skopje, Macedonia 
Tel: + 389 2 24 44 766 

Mobile: + 389 70 834 636 

 
VTOR DEL 

 
PREZENTACII OD PRVA SESIJA 

 
Agenda na prva sesija 
09:00 Otvarawe na konferencijata vo ima na Vladata na Republika Makedonija  
 G-din Fatmir Besimi, Minister za ekonomija 
09:10 Otvarawe na konferencijata vo ima na UNDP 
 G-din Frode Mauring, Rezidenten Pretstavnik na ON 
 
Sesija 1: Stranski direkni investicii vo Republika Makedonija 
09:15 Komparativni prdnosti na makedonskata ekonomija i vlezot na SDI vo 

Makeodnija  
 g-din Dimitar Bogov, Centar za ekonomska analiza, CEA  
09:30  Regionalen aspekt na politikite za privlekuvawe na SDI  
 d-r Vladimir Gligorov, Profesor na Vienskiot institut za 

me|unarodni ekonomski studii 
10:00 Predizvicite na makedonskata ekonomija za privlekuvawe na SDI vo 

procesot na evropskata integracija 
 d-r Van~o Uzunov, Profesor na Pravniot fakultet-Skopje  
10:15  Diskusija 

 
Govor na g-din Fatmir Besimi, Minister za ekonomija 

 
Mi pretstavuva golemo zadovolstvo da govoram denes na ovoj nastan vo ime na 
Ministerstvoto za Ekonomija, a preku toa i vo ime na Vlada na Republika 
Makedonija. Dozvelete mi da izrazam golema blagodarnost na UNDP koj be{e 
pokrovitel i dade golem pridones vo organiziraweto na ovoj nastan, im se 
zablagodaruvam na CEA koj isto taka be{e anga`iran vo organiziraweto na 
ovoj nastan. Vo ovaa prilika gi pozdravuvam site onie koi na nekoj na~in 
pridonesoa za privlekuvawe na SDI vo Republika Makedonija. Se nadevam deka 
ovaa konferencija }e ja postigne svojata cel, }e inicira konstruktiven dijalog 
me|u pretstavnicite na Vladata i privatniot sektor, se razbira so zna~itelna 
podr{ka na ekspertite od ekonomskata nauka i na javnosta.  
SDI pretstavuvaat zna~itelna komponenta za ekonomskiot razvoj na dr`avata, 
posebno koga se ima vo predvid faktot deka nie se nao|ame vo posledniot period 
od procesot na tranzicija. Koga se zboruva za SDI neophodno e da se napomenat 
prednostite na SDI, koi se od osobena va`nost za RM. Vo uslovi na nisko nivo 
na doma{no {tedewe SDI pretstvuvaat edna zna~itelna kompezacija za 
doma{nata za{teda. Pokraj toa SDI nosat i dopolnitelni pridonesi i 
pridobivki a toa se: prenos na nova tehnologija, novo znaewe, na~ini na 
upravuvawe i drugi dopolnitelni efekti koi se postignuvaat so voveduvawe na 
SDI od aspekt na opremuvawe na ~ove~ki resursi i sozdavawe na t.n. ~ove~ki 
kapital.  
Svedoci sme deka vo dosega{niot period na tranzicija Makedonija uspea da 
postigne makroekonomska stabilnost. Toa {to ne o~ekuva vo idnina, ako 
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uspeeme na  post tranzicioniot period, se predizvicite vo ekonomskiot rast i 
razvoj. SDI pretstavuvaat zna~itelna komponenta vo zabrzuvaweto na 
ekonomskiot razvoj. Imaj}i go predvid faktot deka RM se u{te se soo~uva so 
problemot na nevrabotenosta, a preku toa i so socijalnite implikacii, SDI 
imaat svoj pridones i na ovoj plan. Ona kon koe se stremime i sakame da go 
postigneme i preku ovaa konferencija, e inicirawe na dijalog preku koj u{te 
edna{ }e se poentiraat ve}e identifikuvanite problemi i pre~ki za 
privlekuvawe na SDI, a toa zna~i podobruvawe na biznis klimata odnosno 
klimata za novi investicii. Vladata ve}e ima programa za stimulirawe na 
investiciite vo RM koja e donesena vrz osnova na analizi, sega sme vo faza na 
implementirawe na taa programa i nejzino dopolnuvawe so eventualni novi 
informacii i novi idei. Za efikasno realizirawe na site na{i celi, posebno 
na plan na privlekuvawe na SDI neophodena e koordinacija na razli~ni 
institucii vo ramkite na dr`avata, koordinacija i na privatniot sektor, pa 
zatoa kako Ministerstvo koe e odgovorno kako koordinator vo ovoj segment, 
povikuvame na partnerstvo i sorabotka so site zasegnati strani odnosno 
involvirani strani vo investiciite i na toj na~in dopolnitelno da 
pridoneseme za zgolemuvawe na investiciite vo zemjata, a preku toa i za 
zgolemuvawe na ekonomskiot rast i razvoj vo zemjata. Vo interes na zgolemuvawe 
na SDI koi sami po sebe nosat dopolnitelni pridobivki za ekonomskiot rast i 
razvoj, kako od aspekt na zgolemuvawe na produktivnosta i od aspekt na 
zgolemuvawe na  konkurentnosta na doma{noto proizvodstvo, {to e vo 
konzistentnost so na{ata srednoro~na strategija  za integracija na RM vo EU i 
na  evropskite pazari, na kraj u{te edna{ bi povikal na sorabotka i zaedni~ki 
da go postigneme ovoj sinergetski efekt na privlekuvawe na SDI, podobruvawe 
na konkurentnosta na doma{noto proizvodstvo i zgolemuvawe na ekonomskiot 
rast na zemjata vo idniot period.     
 

Govor na g-din Frode Mauring, Rezidenten Pretstavnik na ON 
 
Vo imeto na UNDP mi pretstavuva zadovolstvo da Vi posakam dobredojde na 
ovaa konferencija na edna mnogu va`na tema - SDI vo Republika Makedonija. 
Kako {to mo`ebi znaete UNDP e glavniot potpomaga~ od ON koj obezbeduva 
pomo{ za razvoj. Vo Makedonija go podr`uva ekonomskiot razvoj, 
decentralizacijata, `ivotnata sredina i spre~uvawe na krizata.   
Najgolemata pri~ina za siroma{tijata vo Makedonija e nevrabotenosta. Taa ne 
samo {to vlijae na sekojdnevniot `ivot na onie {to barrat rabota, tuku vo isto 
vreme i javnosta namesto da ostvaruva dano~ni prihodi taa mora da pla}a 
benificii za nevrabotenite. Ova ja namaluva sposobnosta da se investira vo 
rastot. Makedonija ima stapka na nevrabotenost od 36,7%  vo 2003, 
katastrofalno visoka stapka po bilo koj standard. Spored izve{tajot na UNDP 
za nacionalen razvoj na Makedonija za 2004 godina, skoro 1/4 od naselenieto vo 
Makedonija `ivee pod granicata na siroma{tija so 50 SAD dolari mese~no i 
re~isi 1 od 10 `iteli `ivee vo celosna siroma{tija mereno spored 
me|unarodnite standardi.  
Nacionalnite organizacii  znaat deka SDI imaat kriti~na uloga vo 
unapreduvaweto na ekonomskiot rast i namaluvaweto na nevrabotenosta. SDI 

 - 15 -  



 
http/: www.cea.org.mk 

Center for Economic Analysis 
Bul. "Jane Sandanski" 63/3, 

1000 Skopje, Macedonia 
Tel: + 389 2 24 44 766 

Mobile: + 389 70 834 636 

 
nosat i drugi koristi kako {to e transfer na tehnologija i potrebni ve{tini. 
Tokmu zatoa stimuliraweto na investicii i privlekuvaweto SDI e na vrvot na 
listata na prioriteti za unapreduvawe na makedonskata ekonomija. Iznosot na 
SDI vo RM od 1999 godina kumulativo e pribli`no do bilion SAD dolari, a per 
capita iznesuvaat 451 dolar. Ova e blisko do nivoto na SDI vo zemjite na 
Jugoisto~na Evropa, no e samo del sporedeno so pouspe{nite tranzicioni zemji 
od Centralna Evropa. Posledniot izve{taj za SDI dava posvetla slika za 
regionot i za Makedonija. Makedonija uspeala da privle~e 95 milioni dolari 
SDI vo 2003 sporedeno so samo 78 milioni od prethodnata godina. Postoi 
pozitivna politi~ka klima i sega e vistinskiot moment da se zgrabat novite 
predizvici i mo`nosti. UNDP celosno gi podr`uvala i }e gi podr`uva 
naporite na makedonskata vlada za privlekuvawe SDI i promovarawe na 
doma{no investirawe, vo taa nasoka go pozdravuvam i sozdavaweto na 
Agencijata za SDI. I ponatamu ostanuvame predadeni vo ovaa oblast, UNDP 
ima istorija na u~estvo vo privlekuvaweto na SDI vo Makedonija u{te od 1997 
godina. Edna od najzna~ajnite aktivnosti e pomo{ta vo izgotvuvaweto na 
programata za stimulirawe na SDI  vo Makedonija izdadena vo avgust 2003. 
Ovaa programa e rezultat na predhodni istra`uvawe na investicionata klima 
vo RM so cel da se identifikuvaat barierite vo ekonomijata, pravniot sistem i 
politi~koto okru`uvawe koi gi limitiraat i popre~uvaat investiciite vo 
celost posebno SDI. Implementiraweto na ovaa programa e na dolg rok i 
nejzinoto uspe{no ostvaruvawe e zna~aen ~ekor za podobruvawe na 
investicionata klima vo RM. UNDP prodol`uva da go pomaga Ministerstvoto 
za Ekonomija vo koordinirawe na razli~nite institucii za nejzino 
implementirawe.  
Kako i vo drugi zemji u{te mnogu ima da se napravi. Krucijalno e da se sozdade 
poatraktivna biznis klima. Procedurite za po~nuvawe treba da bidat 
poednostaveni. Ovaa konferencija me|udrugoto se obiduva da gi identifikuva 
pozitivnite postignuvawe, dosega{niot postignat napredok, postojnite pre~ki 
i novite barieri. Konferencijata pretstavuva mo`nost da se koordiniraat 
Vladata i razli~nite tela so privatniot sektor, kako i po{irokata 
me|unarodna zaednica so cel da se prepoznaat re{enijata za nadminuvawe na 
barierite i da se postigne napredok. Konferencijata ovozmo`uva forum za 
dijalog me|u Vladata i privatniot sektor vo vrska so barierite za 
privlekuvawe na SDI i da se postigne zaedni~ki dogovor {to treba da se 
napravi vo idnina. Preostanuva mnogu rabota za Vladata, privatniot sektor i 
me|unarodnata zaednica, pa zatoa da prodol`ime da rabotime site zaedno, da 
obezbedime rapiden i odr`liv razvoj. 
 

Govor na g-din Stev~e Jakimovski, Minister za trud i  
socijalna politika 
 
Golema Blagodarnost do UNDP koj e na{ kontinuiran partner i do CEA koj vo 
izminatiot period be{e na{ seriozen partner koj vo golema merka ni pomogna 
so svoite analizi i mislam deka del od rezultatite i uspesite {to gi ima{e i gi 
ima Ministerstvoto za Ekonomija gi dol`me na CEA, i vo ovaa prilika bi 
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sakal da im se zablagodarm za sou~estvoto i vo organiziraweto na ovaa 
konferencija.  
Pra{aweto na SDI e edno aktuelno pra{awe ne samo vo RM tuku vo site 
tranzicioni zemji, i onie koi se ~leki vo EU, kandidati za ~lenki vo EU, i onie 
koi se vo paktot za stabilnost. Smetam deka e dobro toa {to se imaat notirano 
klu~nite problemi, klu~nite pra{awa za{to nema dovolno SDI vo RM, kon 
krajot na minatata godina SDI bea na nivo od 96 milioni SAD dolari, ovaa 
godina do krajot na septemvri imame okolu 106 milioni SAD dolari, se o~ekuva 
do krajot na godinava da imame preku 130 milioni SAD dolari, no sepak toa e 
daleku od ona zadovolitelno nivo na SDI {to treba da go ima RM soglasno so 
potrebite za porast na BDP, zgolemuvawe na vrabotenosta i pottiknuvawe na 
celata ekonomska aktivnost vo RM. Toa {to RM e mala zemja e mana, no mo`e da 
bide golema prednost. Na{iot mal pazar od 2 milioni go kompenzirame so 
dogovorite za slobodna trgovska razmena i smetam deka toa e eden dobar pat koj 
go rabotime zaedno so Brisel i koj prakti~no otvara mo`nost za vlez na 
konkurencijata, no i mo`nost na{ite pretprijatija da u~estvuvaat na 
stranskite pazari  i kako rezultat na toa nie imame zgolemuvawe i na uvozot i 
na izvozot {to jasno uka`uva deka na{ite pretprijatija ja gledaat svojata {ansa 
nadvor od dr`avata i pokraj odredeni kritiki tie uspevaat da se nosat so toj 
stranski pazar i ve}e vo prvite 10 meseci od ovaa godina imame porast na 
izvozot vo RM za pove}e od 26%. Pogolemite zemji od nas imaat pogolemi 
resursi, pogolem pazar, pove}e prirodni bogatstva i normalno deka se 
poatraktivni za stranskite investitori, no nie kako pomala zemja sekako imame 
i svoi prednosti a tie treba da gi barame vo toa {to mnogu polesno i 
poednostavno mo`eme da ja sredime dr`avata, da obezbedime funkcionalen i 
efikasen sudski sistem koj vo konkretnava situacija ne e takov, a koj sozdava 
seriozni pre~ki i za doma{nata ekonomija i doma{nite pretprijatija i 
voop{to na celiot celiot sistem vo RM, a osobeno na stranskite investitori. 
Kako mala zemja mo`eme da napravime brzi i efikasni promeni vo sudstvoto 
koe vo toj del }e ja stabilizira zemjata. Edno od klu~nite pra{awe e 
politi~kata stabilnost na koja site nie mora da rabotime i kako Vlada i kako 
gra|ani, nema da imame privlekuvawe na SDI ako zemjata ne e politi~ki 
stabilizirana i dokolku sakame edna od klu~nite pretpostavki za privlekuvawe 
na SDI da bide ostvarena vo toj proces treba da se odi u{te pobrzo i 
poenergi~no. ponatamu ostanuvaat seriozni pre~ki pri dodeluvawe na 
grade`noto zemji{te, dobivawe na grade`na dozvola osobeno pri Green field 
investiciite. Koga se saka da se po~ne investicija od po~etok, od zemja mnogu 
te{ko mo`e da se dojde do zemji{te, da se ras~istat imotno-pravnite odnosi i 
samiot process na denacionalizacija prakti~no go zako~i celiot ovoj 
investicionen ciklus i mo`nosta za privlekuvawe na SDI. Katastarot e edno 
tesno grlo i tamu se notirani site pre~ki koi postojat, smetam deka iako toj del 
nema brzo da se zavr{i me|utoa i so tehni~ka opremenost i ona {to se o~ekuva 
so zakonskite izmeni vo Katastarot, toj del da bide eliminiran kako 
nedostatok. Kaj onie pretprijatija koi gi prodavavme, a se  vo ste~ajna postapka 
golem problem pretsavuva ste~ajot. Makedonija ima najgolem prosek vo Isto~na 
Evropa - 3.5 godini trae ste~ajot i tuka mora da napravime skratuvawe na 
ste~ajnata postapka, ve}e se raboti Zakonot za ste~aj, zatoa {to nema takvi 
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investitori koi bi ne ~ekale 3-5 godini nie da zavr{ime so ste~ajnata postapka 
i tolku atraktivnata firma da mu ja prodademe na investitorot i zatoa vo toj 
del morame mnogu pobrzo da gi zavr{ime ovie raboti. Vistinski primer se 
firmite so FESAL aran`manot, so izvonredno anga`irawe i na sudovite, i na 
ste~ajnite upravnici i na Ministerstvoto za ekonomija celata procedura se 
zavr{i za okolu 18 meseci i firmite mo`ea da dobijat novi sopstvenici vo 
najgolem del stranci. Od delot na Ministerstvoto za trud i socijalna politika 
e pra{aweto za rabotnoto zakonodavstvo za koe imame seriozni zabele{ki od 
strancite, osobeno od investitorite. Rabotnoto zakonodavstvo sekako e pre~ka 
i za doma{nite pretprijatija i za doma{nite rabotodavci, nie planirame da 
napravime vo toj del soodvetni korekcii koi }e bidat vo interes na site, na 
|ra|anite na RM i voop{to za podobruvawe na biznis klimata vo na{ata 
dr`ava. Procedurite, bavnata administracija, subjektivnite slabosti vo 
administracijata se pra{awe koe natamu mora da se razere{uva so soodvetni 
zakonski re{enija vo koi }e se eliminiraat site barieri koi sozdavaat pre~ki 
za investirawe vo RM i mislam deka site ovie barieri so programata na Svetska 
Banka se to~no notirani i toe e zna~aen program po koj treba da se odi del po 
del dokolku sakame da gi ras~istime site ovie barieri. Na kraj Bi sakal da 
ka`am deka morame mnogu pove}e da rabotime na svest i na pottiknuvawe na 
privatnite sopstvenici na akcionerskite dru{tva za potrebata od 
privlekuvawe na SDI, tuka postoi golema za~maenost odnosno AD ili 
privatnite pretprijatija ili tamu kade se ima mnozinski paket i pokraj toa {to 
pretprijatieto se nao|a vo agonija, ima slaba perspektiva ili evidentno e deka 
konkurencijata }e gi sru{i postoi celosna zatvorenost da eventualno del od 
firmata, kontrolniot paket ili bilo {to se preprodade na stranskiot 
investitor koj }e vleze so investicii, so podobruvawe na tehnolo{kata 
sostojba, so osvojuvawe na novi pazari, marketig itn., i toa e eden proces {to 
navistina te{ko zapo~nuva, mnogu malku nao|ame stopanstvenici koi se svesni i 
se podgotveni za dobroto na pretprijatieto da go otstranat kontrolniot paket 
na stranski investitor. Ne mo`eme da o~ekuvame vo zemjava da doa|aat 
investitori koi }e investiraat samo vo Green-field investicii i da kupuvaat 
mrtvi pretprijatija - onie koi se vo ste~aj i vo najgolem del se ruina, golem del 
od opremata e ispokradena, jasno e deka niv gi interesiraat i pretprijatija koi 
se vo dobra kondicija. Bi sakal u{te da ka`am deka Ministerstvoto za 
Ekonomija i Vladata vo izminatava godina bea maksimalno pretpazlivi. 
Pretprijatijata koi se prodadoa so FESAL 2 aran`manot ne se prodadoa za 
golemi ceni da do maksimum gi izbegneme mo`nite {pekulativni investitiri. 
Vo izminatiot period ima{e investitori koi kupija odredeni pretprijatija 
koi potoa gi izdadoa pod hipoteka, zemaa odredeni sredstva odnosno gi 
tripliraa svoite vlo`eni sredstva za potoa povtorno istite pretprijatija da 
ostanat pod ste~aj i zatoa smetam deka rabotata vo realniot sektor e mnogu 
suptilna materija i site nie {to rabotime vo toj del terba da bideme 
maksimalno pretpazlivi zatoa {to pretprijatijata edna{ dovedeni vo lo{a 
sostojba mnogu te{ko se vra}aat na praviot kolosek.      
Ovaa konferencija navistina e potrebna i smetam deka e dobro {to kako 
prezenteri se pokaneti pretstavnici od pove}e ministerstva i e dobro pred 
doma{nata, pred me|unarodnata javnost i pred mediumite da se prezentira kade 
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se o~ekuvaat izmeni vo delovite koi pretstavuvaat seriozna pre~ka za 
investirawe vo RM.  

 
Prezentacija na Dimitar Bogov  

 
Stranskite direktni investicii vo Makedonija 

 

Voved 
Vo ovaa prezentacija }e se obidam da dadam rezime na desetgodi{noto 

iskustvo na Republika Makedonija so stranskite direktni investicii (SDI). 
Za taa cel }e bidat obraboteni nekolku pra{awa: 

 

1. Zo{to na Makedonija í se potrebni SDI? 

2. [to gi privlekuva stranskite investitori? 

3. Kakvo e iskustvoto na Makedonija so SDI? 

► Kolku SDI vlegoa vo Makedonija vo periodot 1993-2004? 

► Vo koi sektori? 

► Od koi zemji? 

4. Kako Makedonija da privle~e pove}e SDI? 

 
Mnogu pra{awa, no malku vreme. Zatoa, }e se obidam da ja postavam 

osnovata za natamo{nite diskusii, koi o~ekuvam deka }e bidat fokusirani na 
poslednoto pra{awe za koe bez somnenie vo ovoj auditorium ima mnogu 
pokompetentni eksperti.  

 

1. Zo{to na Makedonija i se potrebni SDI? 

Republika Makedonija ima mala i otvorena ekonomija. Ekonomski rast 
mo`e da se generira so rast na potro{uva~kata, investiciite ili izvozot. 
Makroekonomskata politika vo Makedonija vo poslednite deset godini e 
postavena vo forma na upravuvawe so pobaruva~kata pri {to se limitiraat 
javnata i privatnata pobaruva~ka. Toa zna~i deka rastot se o~ekuva od 
investiciite i/ili izvozot. Vpro~em, edinstveno na toj na~in mo`e da se 
generira odr`liv ekonomski rast.  

Izvozot na Makedonija vo poslednite 10 godini e nepromenet, i vrednosno 
i strukturno. Vo istiot toj period ekonomiite vo tranzicija od centralna i 
jugoisto~na Evropa go zgolemija izvozot od 50% do 300%. Za da raste izvozot 
mora da raste proizvodstvoto. A, za da raste proizvodstvoto toa mora da bide 
konkurentno na pazarot. Za da se sozdadat konkurentni proizvodi potrebno e da 
se investira. No, vo Makedonija ve}e deset godini investiciite vo osnovni 
sredstva ne nadminuvaat 16% od BDP {to e edna od najniskite stapki vo Evropa. 
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Kako posledica, prose~nata stapka na realen rast na BDP vo periodot 1995-
20041 godina iznesuva samo 1.4%. 

Ako se ima predvid iskustvoto na najnaprednite ekonomii vo tranzicija 
koi na 1. maj 2004 godina vlegoa vo elitniot klub nare~en EU, Makedonija treba 
mnogu brzo da postigne nivo na investicii nad 20% od BDP.  [tedeweto koe e 
osnoven izvor za investiciite vo momentov iznesuva okolu 13% od BDP. Toa 
zna~i deka denes makedonskata ekonomija ima potencijal sama da obezbedi okolu 
500 milioni evra godi{ni investicii {to e pomalku od godi{noto tro{ewe na 
osnovnite sredstva (amortizacijata) koe iznesuva blizu 600 milioni evra. 
O~igledno, za da se obezbedat neophodnite 1 milijarda evra godi{ni investicii 
koi mo`at da gi generiraat posakuvanite stapki na ekonomski rast od 4% do 5% 
godi{no na Makedonija i e potrebno stransko {tedewe.   

Najednostavno ka`ano Makedonija ima potreba sekoja godina da uvezuva 
pari vo iznos od 500 milioni evra. Toj uvoz na pari mo`e da bide vo dve 
globalni formi: prvata forma e zadol`uvaweto vo stranstvo, dodeka vtorata 
forma e stranskata direktna investicija (SDI). Denes, op{to prifateno 
mislewe e deka najdobro re{enie za nadomestuvawe na nedovolnoto doma{no 
{tedewe e da se privle~at SDI. Vo toj slu~aj zemjata ne se zadol`uva, a rizikot 
go prezema stranskiot investitor.  

Isto taka, SDI imaat klu~na uloga vo transferot na znaewe i tehnologija, 
sozdavaat novi rabotni mesta, gi zgolemuvaat produktivnosta i konkurentnosta 
so kraen efekt za povisok ekonomski rast i namaluvawe na siroma{tijata. 
Tokmu toa e i najva`nata pri~ina zo{to na Makedonija í se potrebni SDI. Na 
makedonskite kompanii im nedostasuva znaewe, vlo`uvawe vo razvoj, marketing, 
sovremen menaxment, novi tehnologii, kvalitet i pazar. Tie komponenti mo`e 
da se dobijat so vlez na SDI. 

 
2. [to gi privlekuva stranskite investitori? 

Najednostavniot odgovor e, profitot. Investitorite se obiduvaat da 
postignat optimizacija na soodnosot pome|u profitot i rizikot. Najsigurno za 
investitorite e da gi vlo`uvaat svoite pari vo sopstvenata zemja kade {to 
najdobro gi znaat zakonite, ekonomskite dvi`ewa, pazarot, mentalitetot na 
lu|eto. Pri investiraweto vo stranstvo tie se soo~uvaat so pogolem ekonomski 
i politi~ki rizik koi variraat od zemja do zemja. Zatoa, edinstvenata pri~ina 
koja mo`e da gi predizvika da gi vlo`at svoite pari vo druga zemja e povisokiot 
profit.  

Sekoj investitor si ima svoja kriva na elementite profit i rizik, 
odnosno e podgotven da prifati odredeni kombinacii na visinata na 
profitnata stapka i stepenot na rizi~nost. Normalno, povisokiot rizik bara i 
povisoka profitna stapka, i obratno pri pomal rizik investitorot bi 
prifatil i poniska profitna stapka.  

Pri ocenkata na atraktivnosta na nekoja zemja za investirawe 
investitorite se vodat od niza ekonomski i politi~ki faktori koi vlijaat vrz 
investicijata. Ovie faktori koi go motiviraat investitorot da investira vo 

 
1 Namerno e izostaven periodot od 1990-1994 vo koj zemjata pomina niz inicijalniot 
tranzicionen {ok. 
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nekoja zemja obi~no se narekuvaat povolnosti koi im gi nudi zemjata. Tie mo`at 
da bidat povolnosti vo po{iroka smisla na zborot i povolnosti vo potesna 
smisla. 

Povolnostite vo po{iroka smisla na zborot odnosno op{tata sostojba na 
ekonomijata, ekonomskata, politi~kata i pravnata stabilnost, goleminata na 
zemjata, geografskata lokacija i raspolo`ivosta na odredeni faktori na 
proizvodstvoto (na primer, ~ove~ki kapital i prirodni bogatstva) se 
najva`nite faktori za stranskite investitori. Va`nosta proizleguva od 
faktot {to tokmu ovie faktori gi determiniraat rizicite so koi se soo~uvaat 
stranskite investitori.  

Mo`at da se identifikuvaat makroekonomski rizici, politi~ki rizici i 
rizik od konkurencijata. Prvite dve grupi na rizici direktno se opredeluvaat 
od vladinata politika. Rizikot proizleguva od nesigurnosta na stranskite 
investitori vo odnos na idnite vladini politiki vo zemjata vo koja se 
investira. Toa vklu~uva verojatnost od promena vo zakonskata regulativa vo 
odnos na SDI, promena na dano~nite stapki, re`imot na kursot, deviznoto 
rabotewe i sli~no. 

Vo ocenuvaweto na profitabilnosta i rizikot od investirawe vo nekoja 
zemja stranskite investitori analiziraat cela lepeza na faktori koi ja 
so~inuvaat celosnata slika za stabilnosta na zemjata: kamatnite stapki, 
profitnata stapka na proektot vo koj se investira, stabilnosta na devizniot 
kurs, liberalizacijata na kapitalnata smetka vo zemjata vo koja se investira, 
geografskata oddale~enost na zemjata od trgovskite partneri, politi~kata 
stabilnost i funkcioniraweto na pravniot sistem. Krajnata odluka na 
investitorot zavisi od celosnata ocenka na site ovie faktori. Pritoa, kolku e 
pogolema politi~kata i makroekonomskata nestabilnost tolku pogolem treba 
da bide potencijalniot profit, i obratno, vo zemja so visoka politi~ka i 
makroekonomska stabilnost stranskite investitori mo`at da bidat privle~eni 
i od poniski profiti. 

Mnogu ~esto, vo obid da ja zgolemat profitnata stapka na stranskite 
investitori, zemjite im davaat na SDI niza posebni povolnosti. Tokmu tie 
povolnosti koi imaat cel da ja podobrat profitabilnosta i da gi namalat 
rizicite ili tro{ocite na SDI se narekuvaat povolnosti vo potesna smisla na 
zborot. Posebnite povolnosti mo`at da bidat fiskalni, finansiski ili drugi 
povolnosti. Fiskalnite povolnosti se odnesuvaat na nekoi dano~ni 
osloboduvawa za SDI i glavno se: osloboduvawe od danokot na dobivka za 
odreden period na vreme, osloboduvawe od DDV, od carina na uvoz na oprema, 
mo`nost za zabrzana amortizacija na opremata, i sli~no. Finansiski 
povolnosti ima koga stranskite investitori dobivaat direktna finansiska 
pomo{, subvencionirani krediti, dr`avna garancija na bankarskite krediti i 
drugi sli~ni aran`mani. Pokraj fiskalnite i finansiskite povolnosti vo 
praksata se sretnuvaat i slu~ai koga vladite im davaat na SDI pristap do 
beneficirana cena na elektri~nata energija i drugi uslugi i monopolski prava 
vo odreden vremenski period.  

Povolnostite vo potesna smisla na obi~no se davaat na golemi SDI. 
O~igledno, davaj}i gi ovie povolnosti zemjata koja privlekuva SDI pravi 
odredeni tro{oci. Zatoa, davaweto na ovie posebni povolnosti e opravdano sî 
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dodeka korista od SDI e pogolema od tro{okot {to go pravi dr`avata koja gi 
dava povolnostite.  

Vo uslovi koga najgolem del od zemjite vo svetot sproveduvaat pazarna 
ekonomija so liberalizirani trgovski i kapitalni tekovi i se obiduvaat da 
odr`at makroekonomska stabilnost, posebnite povolnosti se elementi koi gi 
razlikuvaat zemjite vo o~ite na stranskite investitori.  

Isto taka, posebnite povolnosti se sredstvo so koe nekoi zemji 
kompenziraat za nivnata polo{a polo`ba vo pogled na po{irokite povolnosti. 
Edno e jasno. Kolku zemjata ima pogolema ekonomska i politi~ka stabilnost, 
kvaliteten praven sistem, efikasna zakonska regulativa, obu~ena rabotna sila, 
tolku taa zemja ima pomala potreba od voveduvawe na posebni povolnosti za 
SDI. 

Spored izve{tajot na UNKTAD od 1996 godina pove}e od sto zemji vo 
svetot koristat nekoj vid na subvencii za da privle~at stranski investitori. 
Spored edno me|unarodno istra`uvawe zemjite vo razvoj godi{no gubat po 50 
milijardi SAD $ poradi dano~nite povolnosti koi im se davaat na stranskite 
investitori. No ne se samo zemjite vo razvoj onie koi davaat posebni 
povolnosti za stranskite investitori. Duri i razvienite ekonomii davaat 
obilni finansiski subvencii za SDI. Na primer, pri investicijata na Mazda 
vo SAD vo 1984 godina taa dobi finansiski subvencii ednakvi na 14.000 SAD $ 
po otvoreno novo rabotno mesto; pri investiciite na Ford i Folksvagen vo 
Portugalija vo 1991 godina finansiskite subvencii dostignaa iznos od 254.000 
SAD $ po novootvoreno rabotno mesto; vo Belgija, Francija i Luksemburg 
investitorite dobivaat po okolu 30.000 Evra po otvoreno rabotno mesto vo vid 
na razni formi na subvencii.  

No, osnovnata karakteristika na finansiskite subvencii koi gi davaat 
razvienite ekonomii na stranskite investitori e deka tie se davaat isklu~ivo 
za novi investicii, odnosno otvorawe na novi proizvodstveni kapaciteti.  

 
3. Kakvo e iskustvoto na Makedonija so SDI? 
Od 1993 godina do avgust 2004 godina vo Makedonija vlegoa 1,1 milijardi 

SAD $, ili 545 SAD $ po `itel. So ovie rezultati Makedonija e na dnoto 
pome|u evropskite zemji vo tranzicija.  

Poradi dolgogodi{nata politi~ko-bezbednosna nestabilnost na Republika 
Makedonija stranskite investitori bea soo~eni so visok neekonomski rizik. 
Zatoa, tie svoite investicii gi naso~uvaa samo vo visoko profitabilni 
proekti.  

Ne slu~ajno najgolemite SDI vo Makedonija se povrzani so vlezot na 
strate{ki investitori vo najprofitabilnite makedonski kompanii (Skopska 
Pivara, Usje, Telekom) i vo kompanii koi so kvalitetno restruktuirawe imaat 
potencijal da sozdavaat visok povrat na investicijata (Mermeren kombinat, 
Stopanska Banka, Tutunska banka, Kjubi).  

Od sektorski aspekt, najgolemite SDI vo Makedonija vlegoa vo 
telekomunikaciite (40%) industrijata (25%), i finansiskite uslugi (20%). Vo 
industrijata, karakteristi~ni se industrijata za proizvodstvo na osnovni 
metali i tekstilnata industrija. Vo prvata, SDI vlegoa vo najgolemite 
zagubari kade so zna~itelno podobruvawe na upravuvaweto i odredeni 
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beneficii od dr`avata denes gi berat plodovite na visokite berzanski ceni na 
metalite. Tekstilnata industrija e aktuelna vo poslednite nekolku godini koga 
se slu~ija golem broj na mali investicii vo pograni~niot region so Grcija. 
Evtinata rabotna sila predizvika celosno selewe na ovoj industriski sektor od 
Grcija vo sosednite Makedonija i Bugarija.  

Edinstvenata sosedna zemja ~lenka na EU e najgolemiot poedine~en 
investitor vo Republika Makedonija. Ako se napravat soodvetni korekcii za 
gr~kite SDI vlezeni preku Kipar i drugi treti zemji, toga{ Grcija u~estvuva 
so 30% vo vkupniot priliv na SDI. Ponatamu, ako se isklu~i Ungarskata 
investicija vo Telekom, koja po mnogu ne{ta e “outlier”, toga{ procentot na 
Gr~ki investicii se ka~uva na blizu 50%.    

O~igledno stranskite investitori vo izminatite 10 godini ne bea mnogu 
zainteresirani za investirawe vo Makedonija. Onie investitori koi dojdoa toa 
go storija od nekolku razli~ni motivi. Ednite bea privle~eni od isklu~itelno 
visokiot profit koj go nudea mal broj na makedonski kompanii. Vtorite ja 
prepoznaa Makedonija vo nivnite strategii za zacvrstuvawe na globalniot 
pazar na metali (SDI vo Makstil, Ispat, Feni i Jugohrom). Tretite, a toa pred 
sî se odnesuva na investitorite od Grcija investiraa poradi geografskata 
blizina na zemjata i zajaknuvawe na svojata pozicija vo regionot. 
 

4. Kako Makedonija da privle~e pove}e SDI? 
Vo ovaa prilika }e gi zaobikolime stereotipite kako {to se vladeewe na 

pravoto, za{tita na privatnata sopstvenost, politi~ka i ekonomska stabilnost. 
Tie se podrazbiraat sami po sebe. Bez niv, bezpredmetno e i da se razgovara za 
privlekuvawe na SDI. Zatoa tezata }e ja postavime na sledniot na~in. Da 
pretpostavime deka Makedonija gi postignala ovie osnovni preduslovi. Toga{ 
pra{aweto }e glasi: koi se konkurentnite prednosti na Makedonija sporedeno 
so ostanatite zemji za privlekuvawe na SDI?  

Zna~i {to ima Makedonija {to nemaat ostanatite zemji? Dali e toa 
evtinata rabotna sila, dogovorite za slobodna trgovija so devet zemji od 
regionot, dogovorot so EU, ~lenstvoto vo STO. Poedine~no gledano, nitu vo 
eden od ovie segmenti Makedonija nema nekoja pozna~ajna prednost vo odnos na 
ostanatite zemji vo regionot. Rabotnata sila e poevtina vo Albanija, Bugarija, 
Romanija i Srbija i Crna Gora. Pove}eto zemji vo regionot isto taka imaat 
dogovori za slobodna trgovija pome|u sebe, a i so EU.  

No zatoa, sinergijata od site ovie segmenti zaedno so centralnata 
pozicija na Makedonija na Balkanot e konkurentna prednost za Makedonija.  

 
• Makedonija e edinstvenata zemja vo regionot koja ima evtina rabotna 

sila i relativno dobro obrazuvana.  
• Taa ima slobodna trgovija so pazar od 120 milioni potro{uva~i na 

balkanot, u{te 60 milioni vo Ukraina, i ogromniot pazar na EU. 
• Makedonija ima centralna geografska pozicija vo regionot so 

solidna infrastruktura. 
 
Konkurentnite prednosti se samo potencijalni prednosti. Vo osnova 

konkuretnite prednosti se sozdavaat so pravilno naso~ena ekonomska politika. 
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Treba da se ima jasna vizija {to da se postigne i da se sozdadat uslovi za 
materijalizacija na konkurentnite prednosti. Vo ovaa prilika }e 
identifikuvame nekolku potencijalni konkurentni prednosti na Republika 
Makedonija.  

 
Makedonija kako distributiven centar na regionot 
Gore spomenatite uslovi vo kombinacija so pravilno naso~ena vladina 

politika se dobra pretpostavka Makedonija da stane distributiven centar za 
regionot. Prednostite za potencijalnite investitori se centralnata pozicija 
vo regionot, blizinata i dobrata infrastrukturna povrzanost so Solunskoto 
pristani{te, slobodna trgovija so site zemji od regionot, evtini tro{oci za 
rabotna sila. Za da se materijaliziraat ovie prednosti potrebno e da se 
obezbedat besplatna zemja za izgradba na skladi{ta, ednostavni i brzi 
proceduri za carinewe i premin na grani~nite premini, eliminirawe na site 
nepotrebni birokratski i koruptivni pre~ki. 

 
  Sozdavawe na visoko obrazovana rabotna sila 

Ako treba da se izdvoi eden proizvoden faktor koj e najzna~aen za 
generirawe ekonomski rast, sekako toa }e bide znaeweto. Kriti~nata masa na 
~ove~ki kapital e konkurentna prednost koja gi privlekuva investitorite.  

Mo`nosta da se dobie visoko obrazovan kadar po konkurentni ceni e ne{to 
{to bi go privleklo sekoj stranski investitor. Na primer, golem broj na 
kvalitetni informati~ari so konkurentna cena (plata) bi pretstavuvale 
konkurentna prednost na Makedonija. Za stranskite investitori }e bide mnogu 
poisplatlivo da otvorat filijali vo Makedonija otkolku da uvezuvaat 
informati~ari vo svoite mati~ni zemji i da gi pla}aat spored tamo{nite 
standardi.  

Za da se razvie ovaa konkurentna prednost potrebni se golemi vlo`uvawa 
vo obrazovanieto. Dr`avata ne treba da {tedi na investiciite vo ~ove~ki 
kapital. Makedonija treba da go prisposobi visokoto obrazovanie da 
proizveduva izobilstvo na kadri od oblastite na visokite tehnologii.  

 
Turizmot kako oblast interesna za SDI 

Klasi~nata forma na turizam e oblast vo koja Makedonija e inferiorna vo 
odnos na site zemji od regionot koi imaat morski breg. Za da stane Makedonija 
konkurentna vo turizmot treba da se naso~i na poseben segment od pazarot i da 
razvie nekoj vid na ekolo{ki i istoriski turizam. [tom zemjata stane 
prepoznatliva po toj vid turizam i se zgolemuva brojot na turisti toa e ve}e 
signal koj }e gi zainteresira stranskite investitori. No, za da dojdeme do toa 
faza neophodna e aktivna dr`avna politika kon kreirawe na taa konkurentna 
prednost. 

 
 
I pokraj sî mora da bideme svesni deka Makedonija kako edinka ne e 

interesna za stranskite investitori. Golemite investitori na nas gledaat kako 
na del od eden regionalen pazar. Toa zna~i deka nie od edna strana morame da 
sorabotuvame so zemjite od regionot vo kreiraweto stabilnost, otvoreni 
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granici, slobodna trgovija, transportna infrastruktura, a od druga strana se 
natprevaruvame so niv vo davaweto na {to e mo`no popovolni uslovi za 
investirawe.  

Na sekoj investitor, a osobeno na izvozno orientiranite morame da im 
dademe posebni povolnosti koi na krajot se sveduvaat na subvencii. Ako toa go 
praktikuvaat zemji koi se mnogu poatraktivni od Makedonija, toga{ toa e 
neophodnost vo Makedonija. Pritoa, na stranskite investitori treba da im 
ovozmo`ime da ostvarat pogolem profit otkolku vo drugite zemji, za{to 
edinstveno vo toj slu~aj tie }e investiraat kaj nas. Na{ata dobivka se sostoi vo 
otvorawe na rabotni mesta, zgolemuvawe na proizvodstvoto i izvozot na zemjata, 
generirawe ekonomski rast. Pri davaweto na posebni povolnosti na stranskite 
investitori edinstveno treba da vodime smetka dobivkite za zemjata vo celina 
da bidat pogolemi od zagubite koi gi imame poradi dadenite povolnosti.  
 

 

 

Presentation by Vladimir Gligorov 

 

Introduction 

 The experience of countries in transition in Southeast Europe differs from that in 

Central Europe in that the market integration of the latter in terms of foreign trade and 

investment has been much faster and deeper than in the former. This is partly because the 

liberalization has started earlier due especially to the early signing of association agreements 

with the European Union (EU) and the early accession to the World Trade Organization 

(WTO). Southeast Europe took more time to liberalize and as a rule adopted economic 

policies that led to significant losses in competitiveness. Thus, though the region runs 

significant deficits with the rest of the world, foreign investments have been rather 

disappointing. Transfers and loans have often financed these deficits. This is true for 

Macedonia too, though its foreign investment performance has been rather disappointing even 

by the standards of the region. In this paper the record will be discussed, the reasons for the 

low level of foreign investments will be assessed and some policy recommendations will be 

set out. 

 

The Record2 

 
2 More or less all the claims made in this short paper are supported by the data contained in the appended tables 
and figures. 
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 Foreign direct investments (FDI) in Macedonia are not much smaller than in some 

other economies in transition in terms of FDI stock in GDP, though they are somewhat below 

the average for Southeast Europe. They are among the smallest in per capita terms, however, 

and significantly below the average for Southeast Europe. Also, the bulk of it was invested in 

two or so years. The stock of FDI reflects few large investments, mainly in the 

telecommunications, oil, food processing and banking. Before and after, the flows of FDI are 

relatively small. Before 2001, reasons for the low inflow of foreign investments were to be 

found in the lack of enthusiasm to attract foreign investors that resulted in the absence of 

incentives for investors to come to Macedonia. After 2001, the country risk has increased and 

has probably deterred investors from considering Macedonia as an interesting investment site. 

In any case, flow of investments has been uneven and in most cases rather unconvincing and 

concentrated in few sectors. 

 Most of the investments have targeted the domestic market. Indeed, exports have to a 

very large extent stagnated over the last several years and perhaps over the whole period after 

the stabilization of 1994. Though the coverage of imports by exports is not as bad as in some 

other countries in the region (for instance Albania, Serbia and Montenegro and Bosnia and 

Herzegovina), it is still lower than in many more advanced economies in transition. Though it 

is generally recognized that for a small economy – and Macedonian is a small economy – 

sustained growth has to be based on the growth of exports, there is little dynamism in the 

exporting sector. These two facts – low level of foreign investments and slow growth of 

exports – are not unrelated and perhaps are both connected with the fundamentals of the 

Macedonian economic policy and structural reforms. 

 

Reasons and Obstacles 

 The reasons for low foreign investments are almost invariably connected with the 

access to markets, comparative advantages, competitiveness and with various obstacles that 

increase the costs of entry and lower the prospects for making profits. These factors will be 

briefly reviewed here. 

 Macedonia is a small market. It is also landlocked and dependent on the regional 

market. Thus, the access to the markets of the neighbors is important. Currently, the tariff and 

other protections in both directions are not high though improvements are still possible. Other 

costs of access are probably higher but are probably not of crucial importance. The key 
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problem probably is the depressed state of the economies that are potentially the main 

markets. Recently, regional growth is relatively high so that should help Macedonian 

exporters.3  

 Comparative advantages may be more of a problem. As is generally the case in the 

Balkans, Macedonian economy has comparative advantages in labor intensive, low-skilled 

industries.4 These are the industries that tend to be among the losers during the transition and 

also tend not to attract too much foreign investments. In addition, the competition from 

countries with even more abundant labor supply and with even lower wages tend to be ever 

more intensive.  

 The competitiveness of the Macedonian economy is also a problem. Costs are higher 

in Macedonia than in a number of other countries in the region. This is true for wages as well 

as for most other costs. Though Macedonia has experienced low inflation for a rather 

prolonged period of time, the price level is generally higher than in most neighboring 

countries. Also, wages are higher than in all the neighboring countries (except for Greece of 

course). Other costs are more difficult to quantify, but those are not necessarily lower than in 

other countries in the region which are clearly Macedonian competitors in the regional 

markets. In any case, there is a problem with the cost competitiveness of the Macedonian 

economy.  

 Obstacles to investments and exports are not necessarily different or higher than in 

other countries in the region, though the more specific comparisons are yet to be made and 

quantified. Generally, there are problems with the various institutions and with their 

efficiency and transparency. There are also problems with the market structure that is partly 

the consequence of ineffectiveness of the competitiveness policy. Thus, there are structural 

problems that stand in the way of Macedonian economy improving its competitiveness. 

 Overall, investing in Macedonia in order to access the neighboring or other external 

markets does not bring in obvious advantages over competitive locations. What is the relative 

importance of these factors is not easy to say. Clearly, the geographical location cannot be 

changed, thus policy choices are those that go with the competitiveness in costs and in 

structural characteristics. 

 

 
3 On the state of the Balkan economy see Gligorov et al. (2004). 
4 For more on that see Gligorov et al. (2003). 

 - 27 -  



 
http/: www.cea.org.mk 

Center for Economic Analysis 
Bul. "Jane Sandanski" 63/3, 

1000 Skopje, Macedonia 
Tel: + 389 2 24 44 766 

Mobile: + 389 70 834 636 

 

                                                

Making Macedonia Attractive 

 Most of the causes that determine both exports of and investments in Macedonia 

cannot be addressed directly. What can Macedonia do to attract foreign investments and to 

spur exports? 

 Perhaps the first thing is to look at the overall policy mix that has been followed since 

the stabilization in 1994.5 It has produced stability, but not sustained growth and has not 

proved to be conducive to exports. The key element of the economic policy is the fixed 

exchange rate. To support it, fiscal policy has also been rather restrictive. The share of public 

expenditures has been going down and is generally lower than in most other economies in 

transition. Its structure, however, has been rather unreformed. On one hand, public services 

have suffered as has social security. On the other hand, public investments have been rather 

low.  

 Thus, the restructuring of the public expenditures in order to support human capital 

formation and investments in institutional and other infrastructure is clearly needed. 

Macedonia cannot rely on low-paid, unskilled labor to spur and sustain its growth. Its 

comparative advantages will have to be in more qualified labor and in low costs of doing 

business. Those have fiscal consequences that would have to be assessed carefully. 

 Monetary policy will have to be more active and not geared only to the support of the 

fixed exchange rate. It is true that currency board has brought stability and now even 

sustained growth to Bulgaria, but that has been at the cost of significant cuts in the welfare of 

most people. It also has yet to spur exports significantly. Indeed, trade deficit is predictably 

increasing though the increase in exports of services is proving to be helpful (similarly to 

Croatia). Macedonia cannot hope to have similar increases in the exports of services. Though 

the liberalization of the regional markets in services will certainly be helpful, those cannot 

play the same role as tourism does in some coastal Balkan countries. It is thus probably better 

if an effort is made do gradually dissociate monetary policy from exchange rate policy or 

rather from the fixed exchange rate policy. 

 Data on monetization show that Macedonia is not very monetized. Usually, countries 

with fixed exchange rates are under-monetized compared to similar countries with more 

flexible exchange rates. Together with the bias towards the development of services and the 

increase of imports, that is the most important consequence of that exchange rate regime. It 

 
5 On that see also IMF (2004). 
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has been noticed that it is also correlated with lower levels of foreign direct investments, 

while debt perhaps accumulates faster, but that may not be so obvious and may be connected 

with other causes and with development in general. In any case, the development of the 

money market and the lowering of the level of monetary repression under which it functions 

may be desirable for more reasons than one. 

 Together with trade liberalization, that should provide the macroeconomic 

environment that should be more liberal and more flexible and also more oriented towards 

investment and generally development. If these changes were to lead to higher growth, that 

would already constitute one incentive for foreign investment. In addition, structural reforms 

will be necessary. Those should target the labor market too, but that market should not prove 

to be the most problematic one. It does not seem to be the case that the flexibility with which 

the firms can hire and fire is an obstacle to foreign investments. Clearly, the entrepreneurs 

look for savings wherever they can find them, but shifting risks and costs to the labor is not 

necessarily the most promising way to decrease costs.  

 However, costs associated with the workings of the institutions may be more the 

important ones. A thorough deregulation is often a good starting point for an improvement of 

the overall business climate. It also provides for the possibility for improved policy of 

regulation later on as it increases the chances that those would be based on the need to 

improve the performance of the markets rather than to restrict their operations.  

 Direct incentives (i.e., one or other form of subsidies) are not the best way to attract 

foreign investments. Lowering the profit tax and perhaps other corporate taxes is useful 

especially because those taxes are rarely paid and as a rule do not constitute significant 

sources of public revenues. Selective incentives, on the other hand, tend more to fend off 

investments in the future than to attract other investors. Thus, general incentives rather than 

selective ones should be used. 

 

Conclusion 

 There are obviously many other things that could be done, but the more flexible and 

active economic policy, institutional strengthening and the improvement of the business 

climate within a liberal foreign trade regimes should be the main strategy for development 

and growth and for the attraction of foreign investments. 
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Presentation of Vancho Uzunov 
 

“Challenges of Macedonia for attracting FDI and the EU accession process” 
 

 
Overview 
 
The presentation tackles the issues of the policy of attracting FDI in Macedonia within 
the general context of EU accession of the country. Having such an agenda, the overall 
discussion is separated into two parts:  
 
(1) Attracting FDI and EU accession process in parallel - the general idea (paradigm) 
being that reforms to be undertaken for the EU accession are in line with the policy 
(reforms) which a country needs in order to become attractive for FDI. Hence, three sets 
of questions are debated:  
 

• what are the EU membership criteria and obligations;  
• what is a functioning market economy?; and  
• is there causality between the policy of creating a functioning market economy 

and the policy of attracting FDI. 
 
(2) The National Strategy of Macedonia for EU Accession and the policy of attracting 
FDI – where the presentation points to:  
 

• the general context of the National Strategy of Macedonia for EU Accession;  
• the policy of attracting FDI in the Macedonian National Strategy for EU 

Accession; 
• the approximation to the acquis in the Macedonian National Strategy for EU 

Accession; and  
• institutional (public administration) reform in the Macedonian National Strategy 

for EU Accession. 
 
 
I.  The policy of attracting FDI and EU accession process  
 
The starting point is a distinction (or explanation) which is needed considering one 
relatively common understanding in Macedonia about the EU accession of the country. 
The process is often perceived from a static point of view, or like one “point further down 
the time-line” (not to happen very recently), yet considering it as a goal of primary 
importance for the country. It is often thought of a goal per se, and the country has to 
undertake whatever it takes to achieve it. In contrary, the presentation argues that, when 
EU accession is observed as a dynamic process, the goal transforms into a tool, or an 
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instrument for achieving the imperative economic goals of the country. This is very 
important distinction, particularly in the context of debating the issues of attracting FDI 
in Macedonia and the EU accession process on which Macedonia has already embarked. 
The basic tenet, than, is that the second approach is much more meaningful. 
 
Being aware of that, the next issue of relevance is the EU membership criteria and 
obligations the country has to meet, whereas the three Copehnagen membership criteria 
of 1993 and the three Madrid obligations of 1995 are presented. They include:  
 

• Copenhagen criteria of 1993 – (a) political: a candidate country should have 
acquired stability of institutions guaranteeing democracy, rule of law, human 
rights and respect and protection of minorities; (b) economic: a candidate country 
should create a functioning market economy with capacity to cope with 
competitive pressures on the Single Market; and (c) acquis communautaire: the 
country should be able to assume the responsibilities of membership, including 
compliance with the political, economic and monetary union.  

• Madrid obligations of 1995: (a) development of market economy; (b) adjustment 
of administrative structure; and (c) creation of stable economic and monetary 
environment.  

 
Next, the presentation turns to showing the way the European Commission evaluates the 
improvement of a country towards creating functioning market economy with capacity to 
cope with competitive pressures on foreign markets. It is done on the basis of the 
following five elements:  
 

• sufficient level of macro-economic stability guaranteeing that business decisions 
are made in stable and fully predictable environment;  

• sufficient resources (human and physical capital and infrastructure) available at 
acceptable prices, and existing possibilities for their upgrading;  

• extent to which:  
o the legal framework minimizes regulatory barriers and transaction costs; 

and  
o the government policy influences competitiveness via industrial policy, 

competition policy, aid policy, etc.; 
• Degree and speed of trade integration with the Union prior to accession, measured 

by the quantity and the quality of products and services; 
• Degree of adjustability of the economy to changes and shocks, measured by the 

participation of small and medium size  firms in the total structure of the 
economy; 

 
The concluding points of this first part of the presentation are that the EU accession 
process and the policy of attracting FDI are indeed parallel, and that evidence of other 
countries which are advanced in their EU accession process shows causality (mutual 

 - 32 -  



 
http/: www.cea.org.mk 

Center for Economic Analysis 
Bul. "Jane Sandanski" 63/3, 

1000 Skopje, Macedonia 
Tel: + 389 2 24 44 766 

Mobile: + 389 70 834 636 

 
connection) between the EU accession process and inflow of FDI. The general idea 
behind this deduction is the tenet that the reforms which Macedonia will be imposed to in 
near future with the EU accession partnership will result with creating Macedonia as an 
attractive investment location, which will eventually result into increase of inflow of FDI. 
Having this in mind, it is wise to start the reforms in line with the EU accession agenda as 
soon as possible (immediately), the basics of which are laid down in the National 
Strategy of Macedonia for EU Accession, adopted by the Government earlier this year. 
Hence, the presentation turns to the second part. 
 
 
II. The National Strategy of Macedonia for EU Accession and the policy of attracting 
FDI 
 
The presentation in its second part starts with a brief talk about the general context of the 
National Strategy of Macedonia for EU Accession. It is known that a policy of attracting 
FDI encompasses broad range of reforms which have to tackle the obstacles to 
investment in all regulatory and other points of the investment and business environment 
of the country. This general context is searched for within the paper National Strategy of 
Macedonia for EU Accession.  
 
The overall content of the National Strategy of Macedonia for EU Accession is separated 
into the following parts: 
 
1. Economic and Social Part, which deals with two main headings: 

i. Macro-economic policy, with the general tenet of maintaining the macro-
economic stability through well coordinated monetary, fiscal and income 
policy and policy of external economic relations; and 

ii. Structural reforms, comprised of: 
• Price liberalization and competition policy 
• Reforms of the enterprise sector (agriculture is special case) 
• Budget and tax reforms 
• Financial market reforms 
• Reforms of the public (enterprise) sector 
• Infrastructure and energy 
• Human resources and labour market reform 
• Active policy of regional and local economic development 
• Environment protection  

 
2.  Approximation of the Legal Framework to the EU acquis 
3. Policies in the Justice and Home Affairs segment 
4. Public Administration Reform (institutional upgrading) 
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In the remainder of the presentation each of the parts, excluding the Justice and Home 
Affairs segment, are debated in the context of the policy of attracting FDI in Macedonia. 
 
Within the Economic and Social Part of the Strategy the policy of attracting FDI in 
Macedonia is dealt with in more detail. According to the paper, the three main goals of 
the economic reforms in the context of EU accession are:   
 

• To create stable and fully predictable institutional environment and a 
framework adequate to the needs of a modern market economy; 

• To achieve sequential harmonization and approximation to the EU acquis; 
• To start a proactive industrial policy for business upgrading and development; 

 
The development of a functional market economy in Macedonia in the first place is seen 
as creating an environment where the private sector has (takes) a leading role, while the 
government is its partner. This is a change compared to the position until now, since the 
government, besides reforms implemented until now, still remains the most important 
economic actor. It is believed that the environment where businessmen do not have to 
depend on government’s exclusive decisions is fruitful for the growth of both – domestic 
and foreign investment. Yet, the implementation of this attitude requires that the private 
sector accepts the same relationship as well. 
 
Getting into more detail, the policy of attracting FDI in Macedonia in the National 
Strategy of Macedonia for EU Accession is foreseen through the implementation of the 
following horizontal policy measures:  

 
• Promotion  of exports, FDI and SMEs; 
• Upgrading  of production factors, ITC and R&D; 
• Clustering  inter & intra business cooperation and targeting FDI; 
• Improving corporate governance and organizational structures; 

 
Within the promotion policies, the policy of investment promotion is a separate one. It is 
based on:  
 

• The special Government Program for attracting FDI (of 2003), which 
encompasses tackling of the five main reform priorities identified by an earlier 
FIAS Report; 

• The formation of an FDI promotion agency; 
• Focusing on regional economic context and cooperation; 

 
Special feature of the National Strategy of Macedonia for EU Accession is the part of 
approximation of the legal framework of Macedonia to the EU acquis, which is also 
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fruitful for the policy of attracting FDI. The main goals of approximation to the acquis 
part of the National Strategy of Macedonia for EU Accession are:  
 

• to create the legal framework of a sustainable market economic system; 
• to promote rule-of-law; 
• to eliminate all barriers of trade with the EU member states; 

 
The time frame for the approximation of the legal framework of Macedonia to the acquis 
is defined by the Stabilisation and Association Agreement, and is set to 10 years for full 
approximation, which is perceived to be performed in two phases: 
 

• First phase where priority areas are the parts of the EU Internal market framework 
- competition and aid policies, intellectual and industrial property rights, 
protection of personal data, public procurement and quality infrastructure 
(standardization, metrology, accreditation etc.) 

• Second phase which will encompass all areas of the acquis. 
 
The approximation is executed through annual Government programs. 
 
Special part of the approximation addressed by the National Strategy of Macedonia for 
EU Accession are the needs for: 
 

• Institutional capacity building (IT support, etc.) 
• Introduction of new principles in the preparation of new legislature in Macedonia 

– transparency, deregulation, explicability, simplicity, easy access,  
• Monitoring and implementation of new legislature – which in Macedonia is a 

bigger obstacle, hence capacity building of human resources in both 
administrative and judiciary institutions is needed. 

 
As the experience of CEE countries now EU member states proves, public administration 
reform is crucial for the speed and success of EU accession. Hence, this issue is tackled 
separately in the National Strategy of Macedonia for EU Accession, but it is also a 
considerable part of the policy of attracting FDI in Macedonia in general. According to 
EU practice and in distinction to other areas, there are no strict rules for the 
administrative structures of a member state in general, but membership seeks standards of 
performance of the administration which secure efficient implementation of the acquis. 
Having that in mind, the basic goals of the public administration reform in Macedonia 
are: 
 

• adjustment and capacity building of the public administration for permanent 
transposition and implementation of European legislature; 
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• capacity building of the public administration for creating and implementing 
overall reforms in the economic, political and legal system; 

• creation of institutions necessary to provide free movement of goods, services, 
capital and people; 

 
The key document for guidance of this reform is the Strategy for Public Administration 
Reform, adopted by the Government of Macedonia in 1999. Priority areas of the reform 
are: 
 

• The system of state (government + public) administration; 
• The system of local self-government; 
• Redefining the role of the state; 
• Implementation and protection of citizens rights; 
• Restructuring public finances; and 
• Development and use of information system in the work of the administration 

 
On the other side, priority issues which are tackled by the public administration reform 
are: 
 

• Optimization (reduced size) of public administration; 
• Capacity building of civil servants for strategic planning, and creation, 

coordination and implementation of public policies; 
• Equitable representation of minorities in the public administration; 
• Promotion of good governance and human resource management; 
• Public administration and the decentralisation process 
• Protection of citizens rights and increasing the transparency 
• Creation of an E-Government 

 
The concluding points of the whole presentation on the challenges of Macedonia for 
attracting FDI and the EU accession process are twofold:  
 

• the EU accession process and the policy of attracting FDI are parallel;  
• the National Strategy of Macedonia for EU Accession stipulates policy goals, 

aims and measures who’s implementation will make Macedonia sound investment 
location attractive for FDI 
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