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BTOP OEJI

NPE3EHTAIIMU O ITPBA CECUJA

AreHja Ha mpBa cecHja
09:00 OTtBapame Ha KoH(epennujaTa Bo uMa Ha Baagara na Penyoimka Makenonuja

I'-oun @aitimup Becumu, Munucitiep 3a ekoHoMUja
09:10 OTBapame Ha KoH(epennujaTa Bo uma Ha Y H/ITI
I-0un @pooe Maypunz, Peauoenitien Ilpeiticiiasnux Ha OH

Cecnja 1: Ctpancku qupeknu nasectunnu Bo Penyoimka Makenonnja

09:15 KomnapaTuBHM NPAHOCTH HA MaKelOHCKaTa eKoHomuja u Biae3oT Ha CIIU Bo
Makeoanuja
2-0un [Jumuitiap Bozos, llenitiap 3a ekonomcka anaausa, I{EA

09:30 PeruonaneH acnekT HA NOJUTHKHUTE 3a npuBiieKyBame Ha C/IU
0-p Baaoumup Tauzopos, Ilpogecop Ha Buenckuoii uHciuuitiyii 3a
MEZYHAPOOHU eKOHOMCKU CULYOUlU

10:00 Ilpepu3BunuTe HA MAaKeIOHCKATa eKOHOMHMja 3a mnpuBiekyBame Ha CIU BoO
NpoIecoT HA eBPONCKATA HHTerpanuja
0-p Banuo Y3ynos, IIpoghecop na [Ipasuuoin gpaxyaitiein-Crotije

10:15 [uckycuja

TI'osop na r-qun ®armup becumu, Munncrep 3a ekoHOMHja

Mu npeTcTaByBa roieMoO 3aJ0BOJICTBO Jla TOBOpaM JIEHEC Ha OBOj HACTaH BO MME Ha
MunuctrepctBoTo 3a EKOHOMMja, a mpeky Toa W BO mMe Ha Bnama Ha PenyOnuka
Maxkepnonuja. J[lo3Benere Mu fa u3paszam rosiema OnarogapHoct Ha YHJIIT koj Oerre
NOKPOBUTEN M faJie TOJEM IMPUOHEC BO OPraHM3UPAHETO Ha OBOj HACTaH, UM ce
3abmarofgapyBaM Ha LIEA koj ucto Taka 6ellle aHraxkupaH BO OpPraHU3MPamETO Ha
O0BOj HacraH. Bo oBaa mpunmka I MO3paByBaM CUTE€ OHHME KOM Ha HEKO] HayuH
npyujoHecoa 3a npusiiekyBamwe Ha CIU Bo Penyonuka Makeponuja. Ce HajieBaM jieka
oBaa KoH(epeHIrja Ke ja MOCTUTHE CBOjaTa IeJl, K& UHULMPA KOHCTPYKTUBEH Wjajior
Mefy npeTcTaBHUIMTE HAa BiagaTa u mpuBaTHUOT CEKTOp, ce pa3dupa co 3HAUUTENIHA
NOJIPIIKA HA EKCIIEPTUTE Off EKOHOMCKATa HayKa M Ha JaBHOCTA.

CIM npercraByBaaT 3HaUMTENIHA KOMIIOHEHTA 32 €KOHOMCKHMOT pa3BoOj Ha JprKaBara,
noceOHO Kora ce uMa BO MpejBHj] (pakToT fieKa HHe ce Haof'ame BO MOCIEAHUOT MePHOJ
of1 mpouecoT Ha Tpan3unyja. Kora ce 36opysa 3a C[IM HeonxofHO € a ce HalOMEHaT
npepnoctute Ha CIIU, xou ce o ocobeHa BaxkHOCT 3a PM. Bo ycnoBu Ha HUCKO HUBO
Ha joMmamHo MwmTeaewe CHW mnpercTByBaaT efHa 3HAuWTEJIHA KOoMIe3aluja 3a
noMammHata 3amrena. Ilokpaj Toa CHWM HocaT W [ONOJHMUTEIHU NPHUAOHECU U
OpUOOMBKKA a Toa ce: NMPEHOC Ha HOBAa TEXHOJIOTHja, HOBO 3HaeHe, HAUMHM Ha
yIpaByBawke U JIPYTH JOMOJHUTENHN €(PEKTH KON c€ NOCTUTHYBAaaT CO BOBEYyBamhE Ha
CIU op acnekT Ha ONMpeMyBamke Ha YOBEUKM PECYPCH U CO3[aBalbe Ha T.H. YOBEUKHU
Kamnurad.

Csepon cMme Jeka BO JOCErallHMOT NEpHoj Ha TpaH3uuMja MakepmoHumja ycmea faa
NOCTUTHE MAaKpPOEKOHOMCKa cTabuimHocT. Toa IITO He OYeKyBa BO WAHMHA, aKO
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yclleeMe Ha IIOCT TPAH3UIUOHHUOT MEPHUOJ, CE€ NMPEAU3BULIUTE BO EKOHOMCKUOT pacT U
pa3Boj. CJIM mnpercraByBaaT 3HAYUTEJIHA KOMIIOHEHTAa BO 3a0p3yBakbeTO Ha
€KOHOMCKHNOT pa3Boj. Mmajku ro npepsup ¢akror geka PM ce ymre ce coouyBa co
npoOJIeMOT Ha HEBpaOOTEHOCTAa, a MPEeKy Toa W co couujanHute ummiaukanuu, CIIA
uMaaT CBOj IPUIOHEC W HA OBO] IutaH. OHa KOH KO€ Ce CTpPEMHME M cakaMe ja ro
NOCTUTHEME M MPEKY OBaa KOH(epeHlrja, € NHALUPAKE HA JUjalIor MPEKYy KOj YIITe
efHall Ke ce IOEHTUpaaT BeKe HUACHTU(UKYBAHUTE MPOOJIEMH M TPEUYKH 3a
npusiekyBamwe Ha CIIU, a Toa 3Haum nopoOpyBame Ha OM3HUC KIIMMAaTa OJHOCHO
KJIUMaTa 3a HOBM MHBecTHIMU. BrnagaTa BeKe MMa IporpaMma 3a CTHMYJIUpamke Ha
uHBecTunuuTe BO PM Koja € JoHeceHa Bp3 OCHOBA Ha aHaJINW3M, cera cMe Bo (a3a Ha
UMIUJIEMEHTHPAkEe Ha Taa MporpaMa M HEJ3MHO [IONOJHYBAaKE CO €BEHTYAJIHU HOBU
nH(poOpManyy 1 HOBU Hfieu. 3a €(PpUKACHO peau3npame Ha CUTE HaIlU LEJIU, TOCeOHO
Ha IUIaH Ha npusiekyBake Ha CJIM HeonxofeHa € KOOpAMHaAUMja Ha pas3jIuyHu
VMHCTUTYLIIMM BO PAMKHWTE Ha Jip>KaBaTa, KOOpAWHALMja W Ha IPUBATHUOT CEKTOP, Ia
3aTOoa KakKO MUHHUCTEPCTBO KOE € OArOBOPHO KaKO KOOPAMHATOP BO OBO] CETMEHT,
NOBAKYyBaM€ Ha MapTHEPCTBO U cOpabOTKa €O CUTE 3acerHaTH CTPaHU OJHOCHO
VWHBOJBUPAHU CTpPaHM BO WHBECTHIMHATE W Ha TO] HAYMH [ONOJHUTEIHO Ja
IpUIOHECEME 3a 3rOJIEMyBalkbe Ha WHBECTHLUUTE BO 3€MjaTa, a IPEKy TOa W 3a
3roJieMyBalke Ha €KOHOMCKHMOT pacT U pa3Boj BO 3eMjaTa. Bo mHTEepec Ha 3roneMyBambe
Ha CJIN kom camu 1o ceOe HOcaT NONOJHATEIHU MPUIOOUBKH 32 EKOHOMCKUOT pacT U
pa3Boj, KaKO Of] acleKT Ha 3rOJIEMyBalkbe Ha INPOAYKTHUBHOCTA M Off acleKkT Ha
3rojieMyBalkb€ Ha  KOHKYPEHTHOCTa Ha JOMAIHOTO IIPOM3BOACTBO, IITO € BO
KOH3HMCTEHTHOCT CO HalllaTa CpeJHOPOYHa cTpareruja 3a uHrerpanuja Ha PM Bo EY n
Ha EBPOIICKHTE Ma3apu, Ha Kpaj YIITE elHall OM MOBHKAJ Ha cOpabdOTKA U 3a€HUYKHU
J1a TO MIOCTUTHEME OBOj CHHEPTeTCKY e(PeKT Ha npuBieKkyBame Ha CIIM, nogoOpyBame
Ha KOHKYPEHTHOCTA Ha [IOMAIIHOTO NPOU3BOJICTBO M 3rOJIEMYBame Ha €KOHOMCKHOT
pacT Ha 3eMjaTa BO UIHUOT NEPUO],.

T'oBop na r-qun ®pope Maypunr, Pe3unenrten IlpercraBank na OH

Bo umero na YHJIII mMu mpercraByBa 3a1o0BOJICTBO fa Bu mocakam mobOpepojae Ha
oBaa KoH(epeHIHja Ha efiHa MHOTY BaxHa TeMa - CII1 Bo Penybnuka Makenonuja.
Kako mro moxeou 3naere YH/III e rmaBunor nornomarau og OH koj 06e36enyBa
noMomr 3a pas3Boj. Bo MakegoHuja ro TOAp:KYyBa €KOHOMCKMOT pPasBoj,
NelieHTpanu3anujaTa, KuBOTHATa CpeJJUHA U CIpevYyBamke Ha Kpu3arTa.

Hajronemara npuumHa 3a cupomaiitijata Bo Makenonuja e HeBpaboTeHocra. Taa He
caMo LITO BIIMjae Ha CEKOJAHEBHUOT XXMBOT HA OHME IITO OappaTt paboTa, TYKy BO UCTO
BpeME M jaBHOCTA HAMECTO Jla OCTBapyBa [aHOYHM NPHUXOAM Taa Mopa fAa Iuiaka
Oenudunuu 3a HeBpaboTeHuTe. OBa ja HaMallyBa CHOCOOHOCTA Jja C€ MHBECTHPA BO
pacTtor. MakefoHnja uMa cTanka Ha HeBpaboreHocT of 36,7% Bo 2003,
KaTacTpodalHO BUCOKA CTalnka 1no o6uio koj crangapa. Cnopen ussemrajot Ha Y HIITT
3a HalMoOHaJleH pa3Boj Ha MakepoHnuja 3a 2004 rogunHa, ckopo 1/4 of HaceIeHueTo BO
Makenonuja xuBee noj rpaHunata Ha cupoMamtuja co S0 CAJl monapu mMecedHo u
peuncu 1 op 10 kuTenum XKuBee BO IEJIOCHA CHUpPOMAIITHja MEPEHO CIOpeN
MefyHapOJHUTE CTaHIapU.

Hanmonanuure opranmsanmm — 3HaaT jeka CJM wumaar KpuTH4YHaA yjiora BO
YHAIPEAYBAKETO HA €KOHOMCKHMOT PacT M HaMalyBawmeTo Ha HeBpaborteHocTa. CIIN
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HOCAT ¥ APYTH KOPHUCTH KaKO IITO € TpaHc(ep HAa TEXHOJIOTHWja U MOTPEOHU BELITHHU.
ToxkMy 3aTOa CTUMYJIMPAKLETO HA NHBECTULMY U IipuBiIeKyBakbeTo CIIU e Ha BpBOT Ha
JUCTaTa Ha IPUOPUTETH 3a YHAIpellyBalkhe Ha MaKkeJoHcKaTa eKkoHomuja. MI3HocoT Ha
CIOU Bo PM opn 1999 ropuna kymynaTuBo € npudimxkHo go omnnon CAJl gomapu, a per
capita m3necyBaat 451 pgomap. OBa e Onucko jmo HumBoTo Ha CJIM BO 3emjure Ha
Jyroucrouna EBpona, HO € caMO e CHOPEAEeHO CO MOYCNEUIHUTE TPAH3UIMOHYU 3eMjU
on Lentpanna EBpoma. [locnepnumor m3semtaj 3a CIIM paBa mocBetna cnmka 3a
peruoHoT u 3a MakefoHuja. MakefoH#ja ycneasna fa npusiede 95 MUIMOHU JJoJapu
CON Bo 2003 cnopepeHO co camMO 78 MWIMOHM Off mpeTxopHata ropuHa. Ilocrom
NO3UTHBHA MONMTUYKA KJIMMa U cera € BUCTMHCKMOT MOMEHT Jla ce 3rpabaT HOBUTE
npeau3Bui 1 MoxHoctH. YHJIIT menmocHo rm moppxKyBana W Ke T'M NOApPXKYyBa
HallOpUTe Ha MakefoHcKaTa Biaja 3a npusiekyBawe CIIM um mpomoBapame Ha
JIOMalllHO MHBECTHpame, BO Taa HAacoKa IO TMO3[[paByBaM M’ CO3/1aBalkbeTO Ha
Arennyjara 3a C[IW. 1 nonatamy octaHyBame mnpefafeHu Bo oBaa oOmact, YHJIIT
Ma UCTOpHja Ha y4yecTBO BO npuBiekyBameTo Ha CIIV Bo Makenonuja ymre ox 1997
roguHa. EpfHa opf Haj3HauyajHUTE aKTUBHOCTH € IIOMOILITAa BO H3TOTBYBAaWkETO Ha
nporpamara 3a crumyiaupawe Ha CIM Bo Makenonuja uspageHa Bo asryct 2003.
OsBaa nmporpama e pe3yJiTaT Ha NPeJXOfHU UCTpaXKyBame Ha MHBECTHLMOHATA KIIMMa
BO PM co nen fa ce ugenTudukyBaaT 0apuepute BO €KOHOMHUjaTa, IPaBHUOT CUCTEM U
HNOJIMUTUYKOTO OKPYXKYBawke KOU THM JUMHUTHpaaT ¥ IONpedyyBaaT MHBECTUIMHUTE BO
nesgoct nocebHo CIU. MMiuieMeHTHpawmeTO Ha OBaa IporpaMa € Ha JOJII pOK U
HEj3MHOTO YCIEIIHO OCTBapyBamke € 3HaYaeH 4YeKop 3a MojoOpyBame Ha
nHBectunroHarta kiauma Bo PM. YH/III npopomxkyBa ga ro nomara MuHUCTEpPCTBOTO
3a EKoHOMHja BO KOOpAMHMpawme€ HAa pa3jIUYHATE WHCTUTYLIMUA 3a HEJ3UHO
UMIUIEMEHTUPAKE.

Kaxko u Bo fpyru 3emju ymre MHOTY MMa ja ce HanpaBu. KpyuujanHo e fga ce co3faje
noaTpakTuBHa OusHuC Kiauma. [Ipouenypure 3a mnouHyBame Tpeba fja Oupgart
noefHocraBeHn. OBaa KoH(epeHnnja Meryapyroro ce oOuayBa jija T UeHTU(PUKYBA
NO3UTUBHUTE IOCTUTHYBAKkE, TOCETAIIHUOT MOCTUTHAT HAMPENOK, OCTOJHUTE MPEYKU
u HoBuTe Oapuepu. KoH(pepeHnMjaTa mpeTcTaByBa MOXKHOCT fla C€ KOOPAWHUpAAT
Bnagata u pa3nuuHATE TENa €O MNPUBATHUOT CEKTOpP, KakKO M HNOIIMpoOKaTa
MefyHapojHa 3ae[HMLla CO LIeJl [ja ce NMPENo3HaaT pellleHujaTa 3a HaAMUHYBam€ Ha
Oapuepute M fa ce nmocturHe Hamnpenok. Kondgepennujara oBo3moxyBa ¢GopyM 3a
nujanor Mefy Brnagatra W NpUBaAaTHUOT CEKTOP BO BpcKa co Oapuepure 3a
npusiekyBame Ha CHM m fa ce mocTurHe 3aeJHUYKHU JOTOBOp IITO Tpeda ga ce
Hampasy BO upHMHA. [IpeocranyBa MHOry paborta 3a BiagaTta, mpuBaTHHOT CEKTOpP U
MefyHapojHaTa 3aeJHUIla, a 3aToa Ja MPOAOJIKUME J1a pabOTUME CHUTE 3aefHO, fa
00e30euMe panujeH u Oip>KJIUB pa3Boj.

I'oBop na r-nun CreBue JaknumoBckn, Munncrep 3a Tpya n
COLHjaTHA MOJIUTHKA

l'onema baaropaproct no YH/III koj e Hamt koHTUHYHpaH naptHep u go LHEA kxoj Bo
U3MHUHATHOT Nepuof Oellle Halll CeprO3€H NapTHEP KOj BO TojieMa MepKa HU MTOMOTHA
CO CBOMTE aHAJIM3U M MUCJIAM JIeKa fIeJ Of] pe3yJATaTUTE U YCIIECUTE IITO T'M UMallle U T
uMa MunucrepctBoTo 3a Exonomwuja ru momkme Ha LIEA, m Bo oBaa mpuiuka Ou
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cakaJg Jla UM ce 3abylarofapM 3a COyYeCTBOTO M BO OpraHM3UpamEeTO Ha OBaa
KOH(pepeH1yja.

ITpamawero Ha CHM e emHO aKTyeJHO Npamamke He camMmo Bo PM Tyky Bo cute
TpaH3ULMOHHU 3E€MjH, U OHME KOU ce wieku Bo EY, kannuaaTu 3a uineHku Bo EY, u onune
KOU C€ BO MAKTOT 3a cTabuiHOCT. CMeTaM fieka € 1oOpo Toa LITO ce€ UMaaT HOTUPAHO
KJIY4HUTE NpoOJIeMH, KIYYHUTE Mpamiama 3amrTo HeMa goojgHo CHUM Bo PM, koH
KpajoT Ha mMuHaTtaTta roguHa CIM OGea Ha HUBO op 96 munumonu CA]Jl monapu, oBaa
rofijiHa 10 KpajoT Ha cenTeMBpH umaMe okoiary 106 munmonun CAJL nonapu, ce oueKkyBa
10 KpajoT Ha roguHasa ja uMmame npeky 130 munmonu CA]Jl monapu, HO cenak Toa €
naneky o oHa 3agoBonuTenHo HUBO Ha CIIU mrto Tpeba ga ro uma PM cormacHo co
notpedure 3a nopact Ha BJIII, 3ronemyBame Ha BpaOOTEHOCTa M NOTTUKHYBaWkE Ha
yesnaTa eKoHoMcKa akTuBHOCT BO PM. Toa mto PM e Mana 3emja € MaHa, HO MOXKe fia
o6uge rojema mpepHocT. HammoT man masap of 2 MUJIMOHM T'O KOMIIEH3MpaMe CO
JIOTOBOPUTE 32 CI00O/IHA TProBCKA pPa3MeEHA U CMETaM JieKa Toa € efieH fo0ap nat Koj
ro paboruMme 3aefHO co bpucen M KOj MpakKTUYHO OTBapa MOXKHOCT 3a Bie3 Ha
KOHKYpEHIIjaTa, HO M MOXHOCT HAIIUTe TMpeTHpHjaTHja f[a YydecTByBaaT Ha
CTpPAHCKUTE TMa3apW M KaKO pe3yjTaT Ha TOA HUE MMaMe 3roJieMyBame W Ha YBO3OT U
Ha M3BO30T LITO JaCHO YKaxKyBa IeKa HAIIUTE NPETIpHUjaTHhja ja riiefaaT cBojaTa 1aHca
HAJIBOp Of Jp>KaBaTa M MOKpaj OfpeieHN KPUTUKHU THE ycleBaaT Ja ce HocaT CO TOj
CTpaHCKU Ma3ap M BeKe BO mnpsuTe 10 Mecenu o oBaa roguHa MMaMe IMOPACT Ha
n3Bo30T BO PM 3a moBeke o 26%. Iloronemure 3eMju of Hac mMMaaT MOTOJEMU
pecypcu, TorosieM masap, MoBeKe IpUPOAHM OOraTcTBa M HOPMAJHO JeKa ce
MOATPAKTUBHU 32 CTPAHCKUTE WHBECTUTOPH, HO HUE KaKO IMoMaJja 3eMja CeKako nMame
U CBOM IIPEHOCTH a THe Tpeba fga rm Oapame BO Toa IITO MHOIY IOJECHO U
NOEJHOCTAaBHO MOXKEME Jla ja CpeauMe JpKaBaTa, Ja obe30equMe (PyHKIMOHAJIEH U
euKaceH CyJCKU CHCTEM KOj BO KOHKPETHaBa CHTYyalllja HE € TaKOB, a KOj cO3/aBa
CEpUO3HM MpPEYKM M 3a J[OMallHaTa €KOHOMHja M [OMAallHUTE NpeTnpujaThja M
BOOIIIITO HAa LEIHOT LENUOT cucTeM BO PM, a 0cOOEHO Ha CTpaHCKUTE WHBECTUTOPHU.
Kako mana 3emja Moxeme jjla HanmpaBuMe Op3u U e(UKACHU MPOMEHH BO CY[CTBOTO
KO€ BO TO] fAed Ke ja crabunu3upa 3emjaTta. EJHO Off KIIyYHUTE Npallamke €
NOJUTHYKATA CTAOMITHOCT Ha KOja CUTE HME MOpa fa padbotuMme m Kako Biajga m kako
rpafaii, Hema Ja uMame npubiekyBakbe Ha CIM ako 3eMjaTa HE € MOJUTHYKHU
cTabuIn3upaHa U TOKOJIKY cakame efHa Off KJIYYHUTE MPETIOCTaBKY 32 MPUBJIECKYBaHhE
Ha CJIM pa Oupe ocTBapeHa BO TOj mpouec Tpeba fma ce oM yure noOp30 u
MOCHEePTruYHO. TOHATaMy OCTaHyBaaT CEpPUO3HM TIPEUKW TpU JOfellyBarbe Ha
rpajiexkHOTO 3eMjuIlTe, MoOMBame Ha TpajekHa mo3Bosia ocobeno mpu Green field
unBectunuuTe. Kora ce caka fa ce noyHe MHBECTHIMjA Of] MOYETOK, Off 3€Mja MHOTY
TEIIKO MOXeE Jla ce JI0jie A0 3eMJUIITE, ja CE PacuucTaT UMOTHO-NPABHUTE OJHOCU U
CaMHOT IHpollecC Ha [EHallMOHAIM3alMja IMPAKTUYHO IO 3aKO4YM ILEeNIHOT OBOj
MHBECTHIMOHEH LUKJIIYC M MOXKHOCTa 3a npuBieKkyBawe Ha CIIM. Karactapor e egHO
TECHO T'PJIO U TaMy ce HOTHPAHU CUTE MPEYKU KOM MOCTOjaT, CMETaM JieKa UaKo TOj Aes
HeMa Op30 fa ce 3aBplIM MefyToa U cO TEXHWYKa ONMPEMEHOCT M OHa LITO Ce OYEKYyBa
co 3akoHckuTe u3MeHM Bo Karacrapor, TOj jen ja Owupje eJIMMUHUpPAH Kako
HepoctaTok. Kaj oHne npeTnpujaTja KOu I'M IpojjlaBaBMe, a € BO CTeuajHa MmocTanka
rojieM npoOJjeM IpeTcaByBa cTe4ajoT. MakejoHIja MMa Hajroyuem npocek Bo Mcroyna
EBpona - 3.5 roguHu Tpae cTeuajoT M TyKa MOpa ja HalpaBUME CKpaTyBame Ha
cTeyajHaTa IocTalka, BeKe ce paboTu 3aKOHOT 3a CTeyaj, 3aToa IITO HeMa TaKBU
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MHBECTUTOPHU KO OM He yekalie 3-5 roquHu Hue f1a 3aBpIIME CO CTedajHaTa MmocTamnka
U TOJIKY aTpaKTHMBHATa (pupmMma Jia My ja MpojajeMe Ha UHBECTUTOPOT U 3aToa BO TOj
el MOpaMe MHOTY HoOp30 fa T'M 3aBplIMMe oBHe padoTu. BuctuHcku mpumep ce
¢upmure co PECAIJI apaHKMaHOT, CO U3BOHPEHO aHTa’KUPAKE U HA CY[JOBUTE, U HA
CTEYajHUTE YNpaBHUIM U Ha MUHUCTEPCTBOTO 3a €KOHOMMja IiejaTa Npouefypa ce
3aBpIIM 3a OkKoJly 18 mecenu u upMuTe MOXKea Aa AOOUjaT HOBH COICTBEHUIM BO
HajroyieM jien crpaniy. Of aeaoT Ha MUHUCTEPCTBOTO 3a TP/ M COLUjajiHa MOMUTHKA
€ MpalambeTo 3a pabOTHOTO 3aKOHOAABCTBO 32 KO€ MMaMe CEepHO3HH 3a0eselIKu Off
CTpaHIUTE, 0COOEHO Off MHBECTUTOpUTE. PAGOTHOTO 3aKOHOAABCTBO CEKAaKO € MpedKa
U 3a JOMAIlHATE NpETIpHUjaTHja U 32 AOMAIIHUTE pabdOTONAaBLM, HHE INIAHMpaMeE fa
HallpaBuMe BO TO] J€Jl COOJBETHU KOPEKIMM KOW Ke OmpaT BO MHTEpPEC Ha CHUTE, HA
fparanute Ha PM um Boommro 3a mogoOpyBame Ha OM3HHC KJMMaTa BO HallaTa
npxasa. Ilpouenypure, OaBHaTa aJMHHHCTpalMja, CyOJeKTHBHUTE CJIa0OCTH BO
aJIMAHUCTpalyjaTa ce Mpallalkbe KOe HaTaMy Mopa Jja ce pa3epellyBa CO COOJBETHH
3aKOHCKU pellIeHuja BO KOM Ke ce eNMMUHUpaaT cuTe Oapuepu KOu co3faBaaT NMPEeyuKu
3a MHBecTHpame Bo PM 1 Mucnam feka cute oBue 0apuepu co nporpamata Ha CBeTcka
baHka ce TOUHO HOTUpaHM M TOE € 3HAa4YaeH MporpaM Mo Koj Tpeba fa ce ofu Aes Mo
leJl TIOKOJIKY cakame ja T'M pacuucTuMe cute oBue Oapuepu. Ha kpaj bu cakan pa
KaxkaM fieKa MOpaMe MHOTY IoBeKe Jla padOoTuMe Ha CBECT M Ha NOTTUKHYBame Ha
NpPUBAaTHUTE CONCTBEHMIM HAa AaKIUOHEPCKUTE [pylITBa 3a Mmorpedata oOf
npusiekyBae Ha CJIM, Tyka mocrom rojgema 3adMacHOCT OAHOCHO AJl wmm
IIPUBATHUTE NIPETIPHUjaTHja WA TaMy Kajie Ceé MMa MHO3MHCKHU NIaKeT U ITIOKpPaj Toa IITO
IpETIPHUjaTHETO e HAaolfa BO aroHuja, uMa cjaabda MepcrneKTHBa WIN €BUECHTHO € JleKa
KOHKypeHIHjaTa Ke M CPYLIU MOCTOM LEJIOCHA 3aTBOPEHOCT f1a €BEHTYAJIHO Jel Of
¢upMaTa, KOHTPOJHUOT MAKET WM OWIO INTO CE€ IMPENpPOAaje Ha CTPAHCKHUOT
MHBECTUTOP KOj Ke Bie3¢ CO HMHBECTUIMM, CO IOROOpYyBame Ha TEXHOJOIIKATa
cocToj0a, CO OCBOJyBamkE Ha HOBM Na3apu, MApKETHUI UTH., U TOA € €[leH MPOoLEeC MITO
HABUCTUHA TEILIKO 3alI0YHYBa, MHOTY MaJIKy HaofaMe CTONaHCTBEHUIU KOU CE CBECHU U
ce MOATrOTBEHM 3a JOOPOTO Ha MPETHPHjaTUETO Jla IO OTCTPAHAT KOHTPOJIHHUOT MaKeT
Ha crTpaHcku wuHBectTuTOp. He MokeMe fga odekyBame BO 3eMjaBa Ja joaraar
MHBECTUTOPU Kou Ke MHBecTHpaaT camo Bo Green-field mHBecTnuum u ma KymyBaat
MpPTBHU IIPETIPUjaTHja - OHUE KOU CE BO CT€Yaj M BO HAJTOJIEM JIEJI CE PYUHA, TOJIEM JIel
Of] oIIpeMara € UCHOKpajieHa, jaCHO € JleKa HUB T UHTepecupaaT U NpeTIpujaTuja KOu
ce BO fmoOpa koHaunyja. bm cakanm ymre fa kKaxaM faeka MUHHCTEPCTBOTO 3a
Exonomyuja m Brnamata BO u3MMHaTaBa roguHa Oea MaKCHUMAajHO IpETNAa3JIUBH.
IIpernpujaTujata xou ce npopagoa co PECAIJI 2 apaH:XMaHOT He ce Npopajoa 3a
roJIEMH LIEHU Jla 10 MaKCUMyM T'i N30€THEME MOKHUTE IINEKYJaTUBHU UHBECTUTHUPHU.
Bo u3MuHaATHOT nepuoj MMallle MHBECTHUTOPM KOM KyIHWja OfpefeHH NpeTIpujaTja
KOM IOTOa TI'M HU3[afoa IOJ XUIOTEKa, 3eMaa OfpEleHH CpefcTBa OJHOCHO TI'H
TPUILUIMpaa CBOUTE BIIOXKEHM CPEACTBAa 3a IOTOA MOBTOPHO MCTUTE IpETHpHjaTHja fa
ocTaHaT IIOJl CTeYaj W 3aTOa cMeTaM JiekKa paboTaTa BO PEAJHUOT CEKTOpP € MHOTY
CYyNTWJIHA MaTepHja M CUTE HHE IITO paboTUMe BO TOj] fen Tepba fa Oupgeme
MaKCHUMaJ HO NIpeTHa3IMBH 3aTOa IITO MpeTNpujaThjaTa €gHall AOBEJECHU BO JOIla
cocToj0a MHOTY TEIIKO ce BpaKaaT Ha IIPaBUOT KOJIOCEK.

OBaa KOH(pepeHIIMja HABUCTMHA € NOTpeOHa M cMeTaM Jieka € JOoO0po IITO Kako
Ipe3eHTEpU Ce MOKAHETH NPETCTAaBHUIM Off MOBEKe MUHHUCTEPCTBA U € JOOpO Ipen
JloMalllHaTa, Ipej MefyHapogHaTa jaBHOCT M IIpeJ] MEIUYMHUTE fla ce MPE3eHTUpA Kajie
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ce OueKyBaaT HM3MEHHM BO [EJIOBUTE KOHU IIpeTCTaByBaaT CEpPHO3HA IIpedka 3a
UHBeCTHpame BO PM.

IIpe3enTanuja na {umutap boros

CrpanckuTe JMpeKTHH HHBeCTHIMHA BO Makeonnja

Bosen

Bo oBaa mpe3eHTanuja Ke ce oOugam ja AagaM pe3uMe Ha JeCETTOAMIITHOTO
UCKycTBO Ha Peny6nmka Makenonuja co crpanckute gupekTHu mHBectumm (CHON).
3a Taa uen Ke ougat oOpabOTEHN HEKOJIKY Ipallama:

3omro Ha Makegonuja i ce norpeoHn CIIN?
2. IlI'To ru mpuBIIEKYBa CTPAaHCKUTE UHBECTUTOPU ?

Kakso e nuckycrsoro Ha Makenonuja co CIIN?

v

Konky CIIU Bneroa Bo Makengonuja Bo nepuopot 1993-2004?

v

Bo xou cextopu?
» Onp kou 3emju?

4. Kako Makenonnja fa npusneye noseke CIIN?

MHory mnpamama, HO MajKy Bpeme. 3aToa, Ke ce oOujgaM J[a ja IocTaBaM
OCHOBaTa 3a HAaTaMOIIHUTE JUCKYCHUU, KOM OYEKYBaM JieKa Ke Oupgar (poKycupaHu Ha
NOCIEAHOTO Ipallalke 3a Koe 0€3 COMHEHHE BO OBO] aygUTOPUYyM KMa MHOTY
HOKOMIIETEHTHHU €KCIIEePTH.

1. 3omro Ha Makenonuja u ce norpeonn CIAN?

Peny6nuka MakenoHuja umMa Maja U OTBOpeHa eKoHoMmMja. EXOHOMcKM pacT
MOXe Jla ce TeHepupa CO pacT Ha MOTpOolIyBayKaTa, WHBECTULMUTE WU H3BO3OT.
MaxkpoekoHOMcKaTa MONHWTHKAa BO MakeloHMja BO MOCJIE[IHUTE AECET TOAMHU €
1ocTaBeHa BO (hopMa Ha yIpaByBame CO NmoOapyBaykaTa IpH LITO CE JIUMUTHPAAT
jaBHaTa ¥ IpuBaTHaTa noOapyBauka. Toa 3HauM J[eKa pacTOT c€ O4YeKyBa Off
MHBECTUIMNTE W/WIU U3BO30T. BIpouyeMm, €AMHCTBEHO Ha TO] HAauMH MOXE Ja ce
reHepupa Oip>KJINB €eKOHOMCKH PacT.

N3Bo30T Ha Makenonuja Bo nocneguute 10 roquHu € HEMPOMEHET, U BPETHOCHO
U CTPYKTYypHO. BO MCTHOT TOj mepmoj, eKOHOMUUTE BO TpaH3MUIMja Of LEHTpalHa U
jyroucrouna EBpomna ro 3rosnemuja u3Bo3oT off 50% po 300%. 3a ga pacre u3BO30T
Mopa fia pacTe MPOU3BOACTBOTO. A, 3a a pacTe NPOU3BOJACTBOTO TOA Mopa ja Ouse
KOHKYPEHTHO Ha Ia3apoT. 3a fia ce cOo3/1ajjaT KOHKYPEHTHH POU3BOAY NOTPEOHO € fia
ce unBectupa. Ho, Bo Makenonuja BeKe jeceT TOJMHU WHBECTULUUTE BO OCHOBHU
cpenctBa He HagMuHyBaaT 16% on BJIII mTo e efHa o HajHUcKUTE cTanku Bo EBpomna.
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Kako nmocnennia, mpoceunaTta cranka Ha peaneH pact Ha BIIT Bo mepuogor 1995-
2004' roguna nsnecysa camo 1.4%.

AKO ce uMa mIpefiBUj] UCKYCTBOTO HA HAJHAIPEAHUTE €KOHOMHHU BO TpaH3HIH]ja
kou Ha 1. maj 2004 roguHa Bileroa Bo eUTHUOT Kiy0 HapedyeH EY, Makenonuja Tpeba
MHOTY Op30 fia mocTUrHe HUBO Ha mHBecTtunmu Haj 20% on BAIL. ITegemeTo Koe e
OCHOBEH WM3BOp 3a MHBECTULMUTE BO MOMEHTOB M3HecyBa okoay 13% op BJIIL. Toa
3HayM JieKa JIeHeC MaKeJOHCKaTa €EKOHOMHU]Ja MMa MOTEHIMjall cama ia 00e30e1u OKOIy
500 MUIMOHU €Bpa TOAMIIIHU UHBECTULUMY IITO € MOMAJIKy Off TOAMIIIHOTO TPOUIEHE Ha
OCHOBHHTE cpejicTBa (aMopTu3alyjaTa) Koe u3HecyBa Omm3y 600 MWINOHW eBpa.
OuurnenHo, 3a a ce 00e30e7aT HeONnXOoAHUTE 1 MUIKjapaa eBpa rofuIlIH WHBECTULUU
KOM MOXKAT Jla TM FeHEepHUpaaT MOCaKyBaHUTE CTAlKA Ha €KOHOMCKH pacT o 4% 10 5%
TOAMIIIHO Ha MakefjoHMja ! € MOTPEOHO CTPAHCKO HITECH-E.

HajepnoctaBHo kaxkaHo MakefgoHuja uMa morpeda cekoja rofiHa Ja yBe3yBa
napu BO u3Hoc op 500 mummonu eBpa. To] yBO3 Ha mapu Moxe ja Ouje BO JIBE
rinobanau opmu: npsata ¢opma € 3al0JKyBamhEeTO BO CTPAHCTBO, AOfIeKa BTOpaTa
dopma e crpanckata gupekTHa wuHBectunmja (CIOUW). enec, ommrto mpudatreHo
MUCIIEHhE € JleKa HajioOpo pelleHue 3a HAJJOMECTyBame Ha HEOBOJHOTO [OMAIIHO
wrenewe e na ce npusievat CII. Bo Toj cnyyaj 3emjaTa He ce 3a10/1KyBa, 2 pU3UKOT
ro npe3emMa CTPaHCKUOT UHBECTUTOP.

Hcro taka, C[IM umaat KiyyHa yjora BO TpaHC(EPOT Ha 3HACHE U TEXHOJIOTH]a,
co3/laBaaT HOBU paOOTHU MECTa, I'M 3rojieMyBaaT NIPOAYKTUBHOCTA M KOHKYPEHTHOCTA
CO KpaeH e(eKT 3a MOBHCOK €KOHOMCKHM pacT M HaMallyBalkhe Ha CHpOMAIlTHjaTa.
ToxkMy Toa € 1 HajBaxkHaTa NMpUuynHa 301ITO Ha Makenonuja u ce norpednu CIN. Ha
MaKeOHCKUTE KOMIIAaHUM UM HEJOCTacyBa 3HacHe, BIOXYBalkhe BO Pa3B0j, MApPKETHHT,
COBpPEMEH MEHAIIMEHT, HOBU TEXHOJIOTHHU, KBAIUTET U Na3ap. Tue KOMIOHEHTH MOXKe
na ce gooujat co Bie3 Ha CIIN.

2. lllTo ru NpuBJIEKYBa CTPAHCKHTE HHBECTHTOPH?

HajegnocraBanoT oprosop e, npocguror. MHBecTuTOpUTE Ce 0OOMAyBaaT naa
NOCTUTHAT ONTHUMM3aH]ja HA COOJHOCOT oMely mpouToT u pu3uKoT. HajcurypHo 3a
MHBECTUTOPUTE € Jla TM BJIOXKYBaaT CBOMTE IIapy BO COIICTBEHATa 3e€Mja Kaje IITO
HajioOpo I'M 3HaaT 3aKOHUTE, EKOHOMCKHUTE [BIXKEHa, 11a3apOT, MEHTAIUTETOT HA
ayreto. IIpu nHBECTHPaKETO BO CTPAHCTBO THE CE COOYYBAaT CO IOT0JIEM €KOHOMCKHA
U MOJIMTUYKY PU3MK KOU BapupaaT Off 3eMja A0 3eMja. 3aToa, €NUHCTBEHATa IPUYMHA
KOja MOXe Jla T'M NPeN3BHUKa ia T BIIOXKAT CBOUTE MapH BO APyra 3eMja € MOBUCOKNOT
npour.

CexkOj MHBECTHTOP CH MMa CBOja KpHBa Ha €JEMEHTHTE NPO(MUT U PU3NK,
OJHOCHO € TOATOTBeH fa npudaTd OfpefeHM KOMOMHAUMM Ha BHCHMHATAa Ha
npo(uTHATA cTalKa U CTENEHOT Ha pu3snyHOCT. HopMaiHo, MOBUCOKHMOT pu3uK Oapa U
NOBACOKA IpO(UTHA CTalKa, U OOpaTHO IpU IOMal PHU3UK WHBECTUTOPOT O
npucaTU ¥ MOHUCKA IIPO(MUTHA CTAIKa.

Ilpu oneHkata Ha aTpaKTUBHOCTA Ha HEKOja 3€Mja 3a MHBECTHPAHE
MHBECTUTOPUTE CE BOAAT Of] HU3a €KOHOMCKHU M MOJUTUYKY (paKTOpU KOU BiUjaaT Bp3
uHBecTunyjata. OBue (PakTOpy KOM IO MOTHBHpPAAT MHBECTUTOPOT Ja MHBECTHpA BO

! Hamepro e wusocraen mepuofgor of 1990-1994 Bo ko] 3emjaTa NOMHHA HHM3 WHUIMjATHAOT

TpaH3UIIUOHCH HIOK.
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HEKOja 3eMja OOMYHO C€ HapeKyBaaT MOBOJHOCTH KO UM T'l HyAH 3eMjaTa. Tue Moxar
na OuMpaT MOBOJHOCTU BO MOIIMPOKA CMUCIA HAa 300pOT M MOBOJIHOCTH BO MOTECHA
cMucIa.

IToBomHOCTHTE BO MOIIMPOKA CMHUCIA Ha 300POT OJHOCHO OMIITaTa cocToj0a Ha
€KOHOMMjaTa, €KOHOMCKaTa, MOJUTUYKAaTa U IpaBHaTa CTaOMIIHOCT, TOJIeMHUHATa Ha
3eMjaTa, reorpacgpckara jokanMja W PacloOXKUBOCTA Ha OApeAcHHM (pakTopu Ha
NPOU3BOACTBOTO (HA TIpUMEp, YOBEUKM KalWTal ¥ TPUPOAHM OOrarcrBa) ce
HajBaKHUATE (PAKTOPH 3a CTPAHCKUTE WMHBECTUTOPHU. BaxkHocra mnpousnerysa of
¢paxkTOT WITO TOKMY OBUE (PAKTOPH ' IETEPMUHUPAAT PUSMIUTE CO KOU CE COOUyBaaT
CTPAHCKUTE UHBECTUTOPH.

Moxart f1a ce ugeHTU(pPUKyBaaT MaKpOEKOHOMCKH PU3ULH, HOIUTHYKU PU3ULHA U
PU3UK Off KOHKypeHIjaTa. [IpBuTe iBe rpynu Ha pU3ULU AUPEKTHO CE OIpefiesyBaaT
OJ] BIIaJHaTa MOJUTUKA. PU3MKOT mpowmsseryBa ojf HECUTYPHOCTAa HAa CTPAHCKUTE
MHBECTUTOPH BO OJHOC Ha WJHUTE BIAJUHU NOJUTHUKM BO 3e€MjaTa BO Koja ce
uHBecTupa. Toa BKJyuyyBa BEpOjaTHOCT Off IPOMEHA BO 3aKOHCKaTa peryjaThBa BO
opgHoc Ha CJIM, mpoMeHa Ha MAHOYHUTE CTAIKU, PEKMMOT Ha KYpPCOT, AEBU3HOTO
padoTewe U CAUYHO.

Bo onenyBameTo Ha NpopuTadMITHOCTA U PU3UKOT Off HHBECTUPAKkE BO HEKOja
3eMja CTpaHCKHTE WHBECTUTOPU aHaNMW3UpaaT Iiena Jjene3a Ha (aKTOpU KOH ja
COUMHYBaaT IEJIOCHATa CIIMKa 3a CTaOMJIIHOCTAa Ha 3eMjaTa: KaMaTHUTE CTallKWy,
npoduTHaTa CTankKa Ha MPOEKTOT BO KOj Ce MHBECTUpPA, CTAOUIIHOCTA HA J€BU3HUOT
Kypc, aubepanu3anyjaTa Ha KanuTaJlHaTa CMETKa BO 3€MjaTa BO KOja Ce MHBECTHPA,
reorpadckaTa OJaJI€YECHOCT Ha 3eMjaTa Off TPrOBCKHUTE MapTHEPH, MOJIUTHYKATA
CTaOMIIHOCT M (PYHKIMOHUPAKETO Ha INpaBHHOT cucteM. KpajHata opnyka Ha
MHBECTUTOPOT 3aBUCH O] IIeJIOCHATa OlieHKa Ha cuTe oBue dakrTopu. [IpuToa, Konky e
[OrojieMa MOJNMTHYKAaTa U MAaKPOEKOHOMCKATa HECTaOUIIHOCT TOJIKY IOrosiem Tpebda
na Oupie MOTEHUUJATHUOT NMpoduT, U oOpaTHO, BO 3€Mja CO BHCOKA MOJUTHYKA W
MaKpOEKOHOMCKA CTaOMIIHOCT CTPAHCKUTE MHBECTUTOPH MOXKAT J1a OUiaT NpUBJICYEHU
1 Of] IOHUCKU IIPO(PUTH.

MHory 4ecTto, BO oOHj fa ja 3rojeMaT NpoguTHATA CTalKa Ha CTPAHCKUTE
MHBECTUTOPH, 3eMjuTe uM pasaaT Ha CJIM Hu3a moceOHm moBomHOCTH. TOKMy THE
MOBOJIHOCTM KOW MMaaT I[eJ ja ja mopoOpaT nmpoduTabuiaHOCTa M Ja T'M Hamajar
pusunute uinu tpomonure Ha CIU ce HapeKkyBaaT MOBOJTHOCTH BO IIOTECHA CMUCIA HA
300poT. [ToceOHUTE MOBOJHOCTH MOXKAT Aa OuaT (PUCKAIHH, (PUHAHCUCKY WU APYrA
noBONHOCTU. PucKanHUTE TOBOJHOCTH C€ OffHECyBaaT Ha HEKOM J[aHOYHU
ocnobonyBawa 3a CIIM u rmaBHO ce: ocnoOofyBame Off JAaHOKOT Ha MOOMBKA 3a
OflpefieH Mepuoj Ha BpeMe, ocinodopyBawe of [IIB, og mapuHa Ha yBO3 Ha onpema,
MOXHOCT 3a 3a0p3aHa aMopTu3alMja Ha omnpeMarta, W ciaIu4yHo. PuHaHCUCKU
INOBOJIHOCTA MMa KOra CTPaHCKUTE WHBECTHUTOPM AOOMBAaaT AMPEKTHA (PUHAHCUCKA
noMoul, CyOBEHIIMOHUPAHN KPEAUTH, Jp>KaBHA rapaHiyja Ha OaHKApPCKUTE KPEAUTH U
Npyru ciauyHu apaHxmaHu. Ilokpaj ¢duckanauTe M (PUHAHCUCKUATE IOBOJIHOCTH BO
npakcaTa ce CpeTHyBaaT M ciaydyau Kora BiaguTe uMm paBaat Ha CJU npucran fo
O6eHeduIpaHa IjeHa Ha eJIeKTpUYHaTa EHepruja u Ipyru YCIyru 1 MOHOIIOJICKY IIpaBa
BO OJIpeJieH BPEMEHCKH NEPUOLI.

IToBonmHOCTHTE BO MOTECHa cMuciaa Ha OoOMYHO ce jgaBaaT Ha romemu CIIN.
OuwnrsegHo, faBajKu I'M OBHE NOBOJHOCTH 3eMjaTa Koja npusiekysa CIU mnpasu
OfIpENiIEHU TPOLIONH. 3aTOa, JaBaKhETO HA OBHE MOCEOHU MOBOJHOCTHU € ONMpaBAaHO cé
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nopeka kopucra of CIU e norosiema off TPOIIOKOT IITO T'O IPaBy Ap>KaBaTa Koja '
JlaBa MIOBOJIHOCTUTE.

Bo ycnoBu kora HajrojieM fienn Off 3eMjUTe BO CBETOT CIpOBejyBaaT Na3apHa
€KOHOMMja CO JuOepaju3upaHd TProOBCKM M KalUTAJHA TEKOBH M ce OOHMAyBaaT fia
ofipKaT MaKpOEKOHOMCKAa CTaOMJIHOCT, HOCEOHUTE MOBOJHOCTU CE €JIEMEHTH KOU T'
pa3IuKyBaaT 3eMjUTE BO OUUTE HA CTPAHCKUTE UHBECTUTOPHU.

Hcro Taka, moceOHMTE TOBOJHOCTH CE€ CpPEACTBO CO KOE HEKOH 3eMju
KOMIIEH3MpaaT 3a HUBHATA IOJI0IIa MO0JI0K0a BO MOTJIe/l HAa MOIIUPOKUTE HOBOJIHOCTH.
Enno e jacno. Konky 3eMjaTa mma morosnemMa €KOHOMCKa M MOJHUTUYKA CTAaOUITHOCT,
KBaJIMTETEH MPaBEH CUCTEM, e(pUKacHA 3aKOHCKa peryJjiaTuBa, oOyyeHa paboTHa cuia,
TOJIKY Taa 3e€Mja MMa nomaja mnorpeba Off BOBElyBame Ha MOCEOHM MOBOJHOCTH 3a
Cu.

Cnopen u3Bemtajor Ha YHKTAJT of 1996 ropuHa moBeke ofi CTO 3€MjU BO
CBETOT KOPUCTAT HEKO] BUJ Ha CyOBEHIMM 3a Jja MpUBJIEYaT CTPAHCKU MHBECTUTOPHU.
Cnopep efHO MEFYHapOIHO MCTPa)KyBake 3€MJUTE BO pa3BOj TOguIIHO rydat mo 50
munajapau CAJL $ mopapu jaHOYHUTE TOBOJHOCTH KOM MM CE flaBaaT Ha CTPaAHCKUTE
uHBectutopu. Ho He ce camo 3emjure BO pas3BOj OHHME KOM [aBaaT IOCEOHU
HNOBOJIHOCTU 32 CTPAHCKUTE WHBECTUTOpH. [ypu M pa3BHEHUTE E€KOHOMHUU [aBaaT
obunHu ¢puHaHcucku cyoBeHnuu 3a CIV. Ha npumep, npu mHBecTunmjata Ha Maspa
Bo CAJI Bo 1984 roauna Taa 1o6u puHaHCcuCKA cyOBeHn eqHakeu Ha 14.000 CATT $
0 OTBOPEHO HOBO pabOTHO MecTo; npu mHBectuuuute Ha Popp m PonkcBareH BO
ITopryranuja Bo 1991 roguna ¢puHaHCUCKUTE CyOBEHIMM AOCTUrHAa u3Hoc of 254.000
CAJl $ mo HOBOOTBOpeHO paGoTHO MecTo; BO benrmja, ®panumja u JlykcemOypr
uHBecTuTOpuTe foO6mBaat no okoay 30.000 EBpa mo oTBopeHO pabOTHO MECTO BO BHUJ
Ha pa3Hu (popMu Ha CyOBEHIIMH.

Ho, ocHOBHaTa KapakTepHCTHKa Ha (PUHAHCUCKUTE CYOBEHIMM KOW T'M JjaBaaT
pa3BUEHUTE €KOHOMUM Ha CTPAHCKUTE MHBECTUTOPH € fieKa THE ce JjaBaaT MCKIIYYUBO
3a HOBM MHBECTUIMH, OJHOCHO OTBOPak€ Ha HOBY NTPON3BOJICTBEHU KaNallUTETH.

3. KakBo e uckycrsoro Ha Makenonuja co CIN?

On 1993 roguna mo asryct 2004 ropuna Bo Makenonuja Bieroa 1,1 munujapau
CAI $, win 545 CAJTl $ nmo xwuren. Co oBue pe3yaratu MakeloHHWja € Ha JHOTO
noMery eBpOICKUTE 3€MJH BO TPaH3ULIKja.

IMTopagu nonroroguiHaTa NOAUTHYKO-0€30eJHOCHA HeCcTaOMITHOCT Ha PenyOnuka
MakefioHHja CTPAaHCKUTE MHBECTUTOPH Oea COOYEHH CO BUCOK HEEKOHOMCKM PHU3HK.
3aroa, THE CBOUTE WHBECTUIMM I'M HacoyyBaa CcaMO BO BHCOKO HpPOQUTAOUTIHU
IPOEKTH.

He cnyuyajuo Hajromemure COM BO MakefgoHuja ce NOBp3aHU CO BJIE30T HA
CTpaTEeIKA MHBECTUTOPH BO HajnmpoduTabmiHuTe MakegoHCKN kommannu (CKorcka
IMuBapa, Ycje, TeaekoMm) 1 BO KOMIIAaHUH KOU CO KBAJIUTETHO PECTPYKTYyHpaHke UMaaT
NOTEeHIMjal J1a co3[laBaaT BHCOK MOBpaT Ha uHBecTunmjata (MepMmepeH KOMOWHAT,
Cronancka Banka, TyryHcka 6anka, Kjyon).

On cekropcku acnekt, Hajrogemute CJIM Bo Makengonuja Bieroa BO
tenekomyHukanunre (40% ) unaycrpujata (25%), u punancuckure ycnyru (20%). Bo
MHAYCTpHUjaTa, KapaKTEepUCTHMYHU C€ MHAYCTpHjaTa 3a IMPOU3BOJACTBO HAa OCHOBHU
MeTalnu W TeKCTWJIHaTa WHAycrpuja. Bo mpsata, CIIM Bieroa BO HajrojJeMuTe
3ary0apu Kajie €O 3HAYWTEJIHO MOAOOpYyBamEe HaA YIPAaBYBAKETO WU OAPENCHU
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OeHeduMK O Ap>KaBaTa IcHEC TM OepaT MIOJOBUTE HA BUCOKUATE OEP3aHCKU IIEHH Ha
MeTanuTe. TeKCTUIIHaTa UHAYCTPHja € aKTyeJHa BO NOCIEJHUTE HEKOJIKY TOAMHU KOTa
ce ciayddja rojeM Opoj Ha Malli MHBECTHULUU BO IOTPAaHMYHUOT PETrvoH co ['puuja.
EBTrHaTa paGoTHa crila IpeU3BHUKa LIEJTOCHO CEJIEHE HA OBO] MHAYCTPUCKHU CEKTOP Of
I'puyja Bo coceguute Makenonnja u byrapuja.

EnuncrBeHata cocegHa 3emja wieHkKa Ha EY e HajroneMuoT MNOoeIuHEeYeH
UHBECTUTOP BO PenyOnmka MakenoHmja. AKO ce HampaBaT COONBETHH KOPEKLUU 3a
rpukute CHU Bie3enn npexy Kunap u gpyru tpetu 3emju, Toram I'pumja yuyectByBa
co 30% Bo BkynHuoT npwiaus Ha CJIM. IToHatamy, ako ce HMCKIIly4d YHrapckaTta
uHBecTuIMja Bo TemekoM, Koja IO MHOTY HEIlITa € BOYTJIMEPT, TOraul MPOLEHTOT Ha
I'puku uaBecTuIMy ce kauyBa Ha 6u3y 50%.

OunrieHO CTPAHCKUTE MHBECTUTOPU BO m3muHatuTe 10 ropuHm He Oea MHOTY
3aMHTEpECUPAHN 3a NHBECTUPawke BO MakenoHuja. OHME HHBECTUTOPHU KOU 10jA0a TOA
ro CTOpHja Off HEKOJIKY pa3iuyHi MOTUBU. EflHNTE 6ea MpUBJIECUEHU Off UCKITYUUTEITHO
BACOKHMOT NPO(UT KOj TO HyjAea Mail Opoj Ha MaKeJOHCKM KOoMIaHuMu. Bropure ja
npeno3Haa MakefoHuja BO HUBHUTE CTPATErMU 3a 3alBPCTyBalke Ha TIIOOATHHOT
nazap Ha Metanu (C[IU Bo Makctun, Mcnat, ®ern u Jyroxpom). Tpeture, a Toa npep
cé ce ogHecyBa Ha uHBectuTopuTe of I'pumja mHBecTMpaa mopajgu reorpadcekara
ONM3MHa HA 3eMjaTa U 3ajaKHYBakbE Ha CBOjaTa MO3MIIKja BO PETHOHOT.

4. Kako Makenonuja qa npusiede nosexke CIIN?

Bo oBaa npunuka Ke v 3a00MKOJIUME CTEPEOTHUNIUTE KAKO LITO Ce Ba/IeeHhe Ha
IpaBOTO, 3aIITUTA Ha PUBATHATA COIICTBEHOCT, OJUTUYKA 1 €KOHOMCKA CTaOMIIHOCT.
Tue ce noppazbupaat camu no cede. be3 HUB, Oe3MpeIMETHO € U Jla ce pa3roBapa 3a
npusiekyBambe Ha CIM. 3artoa Te3aTa Ke ja IOCTaBUME Ha CIEJHUOT HaudmH. [a
IpeTHOoCTaBUME ieKa MakeloHuja I' TOCTUTHANIa OBME OCHOBHU NpeaycnoBu. Toramn
IpaniamkbeTo Ke IVacu: KOM ce KOHKYPEHTHHUTE NMPEeJHOCTH Ha MakeloHHuja CIopeeHo
CO OCTAHATHUTE 3EM]jH 3a npuBJIeKyBawe Ha CIAN?

3Haun mTo mMa MakeoHHja IITO HeMaaT ocraHaTuTe 3eMju? [lamm e Toa
€BTHHAaTa paboOTHa cuja, JOTOBOPHUTE 3a CJIOOOJHA TProBHja CO JEBET 3EMjU O
pernoHoT, goroBopoT co EY, unencrBoro Bo CTO. IloegmHeyHO TriegaHo, HATY BO
€lIcH Of OBUE CerMEHTH MakeoHMja HeEMa HEKOja MO3HavyajHa MPEJHOCT BO OJHOC Ha
OCTaHATHUTE 3€Mju BO pernoHOT. PaboTHaTa cuia e moeBTuHa BOo Anbanuja, byrapuja,
Pomannja n CpOuja u Llpna I'opa. IloBekeTo 3eMju BO PErHMOHOT UCTO TaKa MMaatT
TIOrOBOpH 3a clio0oaHa Tprouja nomery cebde, a u co EY.

Ho 3artoa, cuHepryjata o CHTe OBUE CEIrMEHTH 3a€JHO CO LEHTpalHaTa
no3unyja Ha MakefoHuja Ha baakaHOT € KOHKYpEHTHA ITpeHoCT 3a MakenoHuja.

e MakenoHuja e eIMHCTBEHATA 3€Mja BO PETHOHOT KOja UMa €BTUHA pabOTHA
CuJia U peJIaTUBHO JOOpO 0Opa3yBaHa.

e Taa nma cno6GopHa TproBuja co nazap of 120 MUIMOHU MOTPOIITYBAUM HA
0ankaHoT, yuTe 60 MUIIMOHM BO Y KpanHa, 1 OTPOMHHMOT na3ap Ha EY.

e MakefoHyja MMa IeHTpalHa reorpadcka MO3UIKja BO PETHOHOT CO
conugHa uH(ppacTpykTypa.

KOHKypeHTHI/ITe NpEeaHOCT CE€ CaMoO HOTGHI.[I/IjaJIHI/I IMpEaHOCTH. Bo ochHoBa
KOHKYPETHHUTC NMPEAHOCTU CC CO3JaBaaT CO NPpaBUJITHO HACOYCHA CKOHOMCKA ITOJIMTUKA.
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Tpeba pna ce mma jacHa BU3HMja ILITO Ja C€ MOCTUTHE M [a C€ CO3[ajaT YCIOBH 3a
MaTepujanu3alnyja Ha KOHKYPEHTHHTE npegHocTh. Bo oBaa mnpuimka Ke
uieHTU(UKyBaMe HEKOJKY TMOTEHIUjaIHi KOHKYPEHTHU TMpeaHOCTH Ha Penybnmka
Maxkenonuja.

Makeoonuja kaxo ouciipubyitiuéeH UeHitap Ha peZuoHol

l'ope cnomenaTuTe ycioBu BO KOMOHMHAIMja CO MPABIJIHO HAaCOYEHA BIajuHA
NONNUTHKA ce foOpa mpeTnocTaBka MakeoHuja fja cTaHe AUCTPUOYTHBEH LEHTap 3a
peruoHot. [IpegHocTUTE 32 MOTEHIUjaTHUTE UHBECTUTOPHU Ce IEHTpajiHaTa MO3Ulija
BO PErMOHOT, OJM3MHATa U fpoOpaTta MHPPACTPYKTypHA MOBp3aHOCT cO COMYHCKOTO
NPHUCTAHMILTE, CIO00HA TPrOBHja CO CHTE 3€MjU Off PETMOHOT, €BTUHHU TPOULIONHM 32
paboTHa cuia. 3a Jla ce MaTepujaju3upaaT OBHE NPEJHOCTH MOTPEOHO € fha ce
o0e30enmaT OecrylaTHa 3eMmja 3a M3rpagda Ha CKJIQ[WINTA, €IHOCTAaBHU W Op3u
IpOLEAYPH 3a IApUHEHE U MPEMHUH Ha FPAaHUYHUATE NMPEMHHHU, CITMMUHAPAKE HA CUTE
HENOTpPeOHN OMPOKPATCKH U KOPYNITUBHU MPEUKH.

Cosoasarse Ha 8UCOKO 0O6pa3osara paboilina cuia

Axo Tpeba Jla ce W3BOM €JIEH MNPOMU3BOJcH (paKTOp KOj € Haj3HavYacH 3a
reHepupame eKOHOMCKH pacT, ceKakKo Toa Ke Omjie 3HaeweTo. KpurnuHata Maca Ha
YOBEYKH KalMTAaJl € KOHKYPEHTHA MPEJHOCT KOja T MPUBIIEKYBa NHBECTUTOPUTE.

MozkHocTa fia ce fo0re BUCOKO 0Opa3oBaH Kajjap M0 KOHKYPEHTHH IIEHH € HEIITO
mTO OM rO NPHUBJICKIO CEKOj CTpaHCKM MHBecTuTOop. Ha mpumep, rojgeMm 6poj Ha
KBaJIMTeTHH WH(MOpPMaTHYapu CO KOHKYpPEHTHa IieHa (Turata) OM mHpeTcTaByBale
KOHKYpPEHTHa TpeTHOCT Ha Makefonuja. 3a CTpaHCKUTE WHBECTUTOPHU Ke Omjie MHOTY
NOKCIUIATIMBO Jla OTBOpaT ¢unujanu BO MakeoHHja OTKOJKY fla yBe3yBaaT
nH(poOpMaTHYap BO CBOUTE MATHUYHM 3€MjU M Jla T'M IUIaKaaT CIIOpPE]] TaMOIIHUTE
CTaHJIap/IH.

3a ;ma ce pa3Bue oBaa KOHKYpPEHTHA MPETHOCT MOTPEOHU Ce TOJIEeMH BIIOXKYBakbha
BO oOpa3oBanmeTo. [Ip>kaBaTa He Tpeba ja INTEId HAa MHBECTHIMHATE BO YOBEUYKHU
KanuTajd. MakegoHuja Tpeba ja IO MNPUCIOCOOM BHCOKOTO OOpa3oBaHME Jia
npom3BeyBa M300MIICTBO Ha Kajpyu O 00JIaCTUTE HAa BUCOKUTE TEXHOJOTHUH.

Typusmoiu kaxo obaaciu unitepecna 3a C/[IU

Kiacuunara popma Ha Typusam e o6iacT BO Koja Makeonnja e nHgepruopHa BO
OJTHOC Ha CUTE 3€MjH Off PErHOHOT KOM MMaaT MOpcku Oper. 3a fila crane Makeonuja
KOHKYpPEHTHa BO TYpU3MOT Tpeba [a ce HacOuu Ha MmoceOeH CerMeHT Of Ma3apoT M fa
pa3BHe HEKO] BHJ Ha €KOJOImKM 1 ucrtopucku typuszaMm. lllTom 3emjaTa crane
Ipeno3HaTinBa MO TOj BUJ Typu3aM M ce 3rojieMyBa OpOjoT Ha TYpPUCTH Toa € BeKe
CUTHAJ KOj K€ T'M 3auHTepecupa cTpaHckuTe mHBectutopu. Ho, 3a ma gojreme no toa
¢a3a HeonmxoHa € aKTUBHA J[p>KaBHA MOJIUTHKA KOH KPEUpame HAa Taa KOHKYPEHTHA
HOPEIHOCT.

N nokpaj cé Mopa ga Oupeme cBecHM jeka MakeloHHMja KaKO €IMHKa He €
MHTEpPECHA 3a CTPAHCKHUTE MHBECTUTOPU. ['0ojleMuTe MHBECTUTOPH Ha HAC IJIefaaT Kako
Ha JIeJ Off efleH peruoHaseH nasap. Toa 3Hauu fieKa HUE Of] €JHa CTpaHa MOpaMme fa
copabOTyBaMe€ CO 3EMJUTE Off PErHOHOT BO KPEUPAHETO CTAOUIHOCT, OTBOPEHU
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rpaHuly, cao00lHa TProByja, TpaHCIOPTHA MH(PACTPYKTypa, a Of Apyra cTpaHa ce
HaTIpeBapyBaMe CO HUB BO JaBalkbeTO Ha IITO € MOXHO IIONOBOJIHU YCIIOBH 3a
MHBECTUPAKE.

Ha cexkoj uHBecTHTOpP, a OCOOEHO Ha M3BO3HO OPUEHTHPAHUTE MOpaMe Ja UM
nageMe noceOHM NOBOJHOCTU KOM Ha KpajoT ce CBelyBaaT Ha CyOBEeHIMH. AKO TOa ro
IpaKkTUKyBaaT 3€MjU KOM ce€ MHOIYy HoaTpakTHBHM off MakefoHuja, Toram Toa €
HeonxofHOCT Bo Makeponuja. IlpuToa, Ha cTpaHCKMTE MHBECTHUTOPU Tpeba fla UM
OBO3MOXKHME [ja OCTBapaT MOrojeM NpO(UT OTKOJKY BO [APYTHTE 3E€MJHU, 3aIITO
EAMHCTBEHO BO TOj Clly4aj THEe Ke MHBeCcTHpaaT Kaj Hac. Hamara foOuBKa ce cocTou BO
OTBOpamE Ha paOOTHHU MECTA, 3TOJIEMYBakhe Ha IPOU3BOACTBOTO U U3BO30T Ha 3€MjaTa,
reHepupame eKOHOMCKH pacT. I1pu jaBambeTo Ha IOCeOHU NOBOJHOCTH HA CTPAHCKUTE
MHBECTUTOPH E€AMHCTBEHO Tpeda Ja BOAMME CMETKa NTOOMBKHTE 3a 3€MjaTa BO LieJIMHA
fa OuaT MOrojeMu Off 3aryOuTe KOU I' UIMaMe MOPay 1aieHUTE MOBOJIHOCTH.

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 Record?

* 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.’

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.* 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.

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

> 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 entreprencurs
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:

e what are the EU membership criteria and obligations;

e what is a functioning market economy?; and

e 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:

e the general context of the National Strategy of Macedonia for EU Accession;

e the policy of attracting FDI in the Macedonian National Strategy for EU
Accession;

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

e institutional (public administration) reform in the Macedonian National Strategy
for EU Accession.

L. 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:

e 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.

e 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;
e sufficient resources (human and physical capital and infrastructure) available at
acceptable prices, and existing possibilities for their upgrading;
e 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.;
e Degree and speed of trade integration with the Union prior to accession, measured
by the quantity and the quality of products and services;
e 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
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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:

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

e To achieve sequential harmonization and approximation to the EU acquis;

e 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:

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

e The formation of an FDI promotion agency;

e 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:

e to create the legal framework of a sustainable market economic system;
e to promote rule-of-law;
e 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:

o 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.)

e 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.)

e Introduction of new principles in the preparation of new legislature in Macedonia
— transparency, deregulation, explicability, simplicity, easy access,

e 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:

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

e 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:

e the EU accession process and the policy of attracting FDI are parallel;

e 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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