PEITYBJINKA MAKEJTOHHNJA
YHUBEP3UTET ,,CB. KNPWJI W METO/ANJ”
BO CKOILJE

HA
CB. KUPWWI U METOAMJ"

BO CKOIIJE

VHUBEP3UTETOT ,,

Bpoj 1057
Cxotje, 1 jy/u 2013 roguHa




PE®EPAT
3A I350P HA HACTABHUK O] OBJIACTA HA EKOHOMCKUTE HAYKH
10 TIPEIMETHUTE
®UHAHCUCKI MEHAIIMEHT, ITPOEKTEH MEHATIMEHT U
MEI'YHAPOJIEH ®MTHAHCHUCKUA MEHAIIMEHT
HA EKOHOMCKHUOT ®AKYJTET BO CKOILJE

Co omnyka Ha HacraBHO-HaydHHOT coBeT Ha EkoHoMmckuoT dakyaret o Ckomje Gp.
0202-1934/4, noneceHa Ha ceiHMuaTa oapxkaHa Ha 24.6.2013 roauHa, ONpeleNeHH cMe 3a
uneHoBd Ha Komucujata 3a u3bop-Ha HacTaBHIK o4 06NacTa Ha €KOHOMCKHMTE HayKM IO
npeaMeTuTe (QUHAHCUCKHW MEHAIMEHT, NMPOEKTEH MEHALIMEHT W MefyHapoaeH (UHaHCHCKU
MEHaUMeHT Ha YHuBep3uteroT ,,CB. Kupun u Meroauj” Bo Ckomnje, Exonomcku ¢axynrer -
Ckonje. :

ITo pasrnenyBameTo Ha focTaBeHUTE MaTepujaiu, Komucujara ro nogHecyBa clieIHIOB

U3BEINITAJ

Ha xoHKypcoT pacnuiuaH o CTpaHa Ha peKTOpoT Ha YHuBep3uTeroT ,,Ce.Kupua u
Metoauj” Bo Ckomje, a Ha mpegior Ha AekaHoT Ha ExoHomckuot ¢akynter Bo Ckorje,
o0jaBeH BO BECHHUKOT ,,JIHeBHUK™ Ha 14.6.2013 roauHa ce mpujaBu camMO KaHAUIATOT Mpod.
a-p Cawmo ApcoB, pocerauleH BOHpeneH mnpodecop Ha YHuep3uteroT ,,CB. Kupun wu
Mertoauj“, Exonomcku dakynter - Ckormje.

I. BUOTPADPCKH ITIOJATOI M

H-p Camo Apco e pomeH Ha 9.2.1971 romuna Bo Ckonje. OCHOBHO W CpPeOHO
o0pa3oBaHME 3aBpillMA BO POAHMOT Ipaj, MO IUTO ce 3anmuiuan Ha EKOHOMCKHMOT dakynrer,
Yuusepsurer ,,CB. Kupun u Meroauj” Bo Ckomje, Ha HacokKata [eJOBHA EKOHOMH]a.
Hunnomupan Bo okTtomMBpu 1994 rommHa, kako HajaobGap CTyAeHT BO TeHepauujara, co
npoceyHa olieHka 9,84.

Ce zanuuian Ha NOCTAMIUIOMCKM CTyauM Ha ExoHOMckHOT (akynrteT, Ha HacokaTa
MOHETapHa ekoHomHuja BO 1994 roaguna, a wmaructupan BO MapT 1999 roguHa, co
MarucTepckuMoT Tpyd Ha Tema ,,OleHka Ha eKOHOMcKaTa e(pUKAaCHOCT Ha WHBECTULMCKUTE
npoekTu o omiutectBeH acrekT (Kocr-Genedut ananuza) . Bo 2003 roauHa QOKTOpHpail Ha
ExonomckuoT akynrer Ha Tema ‘“BpenHyBame Ha nobpata ¥ edeKTUTE BO HWHTErPaTHUOT
TpUCTaI 3a aHaIN3a Ha MPOEKTUTE .

Bo 2009 roguna ce crekHan co 3Bamero CFA (Cepruduuupan ¢uHaHCHCKH
aHanuThyap), o amepukanckuor CFA Institute.

IIppoTo BpaboTyBame ro uman Bo AreHuujara Ha Penybnumka MakenoHuja 3a
TpaHchopMmaliMja Ha NpeTnpujaTvjaTa co OMIUTECTBEH KamuTal, Kaje MmTo paboTen BO
nepuoloT of jaHyapu 1995 no jamyapu 1997 rommuua. On 1 despyapu 1997 roauna e
aHrKWpaH Kako [MOMJaJ acCHCTeHT MO NpeAMeTUTEe eKOHOMHja Ha WHBECTHUUM U
HHBECTUMLMOHEH MeHallMeHT Ha ExoHomckuor dakynrer, YHupepsuter ,,CB. Kupun u
Meroauj” Bo Cxomje. Bo 2003 roauna e usbpan 3a noueHTt, a Bo 2008 romuHa 3a BOHpENEH
npodecop no npeameTuTe GPUHAHCUCKM MEHAUMEHT U TNMPOEKTeH MeHaiMeHT. Bo nepuopor
2005-2006 ronuHa, npenaBal M Ha MNOCTAMIUVIOMCKHTE CTYOWM MO jaBHU IMOJUTUKH MU




MCHALIMEHT, OpraHH3MpaHW On cTpaHa Ha Illkonata 3a MOCTAMIIOMCKM CTYIMH NO jaBHa
anMuHKCcTpauuja on IurcGypr, CAJL
Teuro ro 300pyBa aHTIIMCKHOT jasHK.

II. HACTABHO-OBPA30BHA JEJHOCT

II/1 HacTaBHO-06pa30BHH aKTHBHOCTH Ha Yuusepsureror ,,Ce.Kupua u
Metonuj“, Exonomckn dakymarer .- Cronje. Bo M3BELITAJHUOT nepuof (oxtomepu 2008-
2013) ronuna, npod. a-p Camo Apcos e aHTaXXupaH BO HaCTaBaTa Mo NPeAMETUTE:

Ha nps uuknyc cryoun: - g -

OUHAHCUCKM  MEHalMEHT, TpPOEKTeH MEHAIMEHT, Mel'yHapoieH (HHAHCHCKH
MEHalIMeHT (on yueOHata 2011/12), QUHAHCHCKH MEHAUMEHT - JUCTIEP3UPaHU CTYAUU BO
IItun (8o 2008/09 1 2009/10 roauna), GUHAHCHCKH MEHAUMEHT - Aucrep3vpaHy CTYAUH BO
Ctpyra (on yuebnara 2011/12), mefynapogen (pMHAHCHCKH MEHALIMEHT-IUCTIep3UPaHH CTyUU
Bo Ctpyra (oa yueGHata 2011/12) u CKOHOMHja HA WHBECTHLMH - JUCTIEP3UPAHM CTYIMH BO
Crpyra (Bo yueGnara 2011/12).

Ha BTOp muximyc crymuu: GpuHAaHCHCKHM MEHAUMEHT Ha HACOKHTE MPBA-mMeHauMeHT u
CMCTKOBOACTBO M PEBM3Mja, - UHAHCHH Ha KOPIOpPALMH, INPOEKTEH MEeHAUMEHT Ha
ABOTOJMIIHUTE CTYIUU (IBE rOAMHM), GUHAHCUCKU MEHAUMEHT Ha JABOTOJMIIHUTE CTYyJUHU O
MOHETapHa eKOHOMHja, PUHAHCHH W GaHKApCTBO W CMETKOBOACTBEHH H (duHaHCHCKH anaTky
BO €-OM3HMC (AeNOT (MHAHCHH, BO TEKOT Ha 4 FOJIMHH).

Ha cneuujanuctyukute cTyauu no KopnopaTusHo YIpaByBame ja U3BEAyBall HACTABaTa
Ha MOZYJIOT TPaHCMAPEHTHOCT U 00ENOAEHYBakh€e Ha MOJATOLMUTE.

II/2 HacraBuu aKTHBHOCTH HaABOP 0 EKOHOMCKHOT daxynarer:

I. TlpenaBarma na OOykarTa 3a WMHBECTHLHOHH COBETHUIM, OopraHusupaHa o
Kowmucujata 3a xaptuu om spemmoct Ha PM, 3a noapa4jeto: (GpUHAHCHCKM MEHAUMEHT —
(uHaHcuu Ha Kopriopauuu, janyapu 2011 roguua.

2. Ilpenasama Ha OGykarta 3a akTyapH, OpraHM3vpaHa O[] areHLMjaTa 3a CynepBU3Kja Ha
OCHIypYyBatEeTO, 32 MOAPAYjeTo: PMHAHCUCKH MEHALMEHT, okToMBpH 2012 rozuHa.

Hpyru npenaeama:

- [IneHapno npenaBate Ha CTpyueH cobup: TomuiiHa koHpepeHuMja Ha
Makenonckara 6epsa, 2010 roguHa;

- IInenapHo npenaearme Ha cTpydeH co6Up co MefyHapOIHO ydectBo: [IpenaBame
Ha Tema: ,,CocToj6U M MepecneKTHBY Ha eKOHOMHjaTa Ha PenyGnnka Makenonuja” Ha
Cobupot Ha Qenepaunjata Ha eBPO-a3UCKUTE Gep3u, Oxpun, 5.5.2011 roguHa.

IIl. KOMHUCHH 3A JTOKTOPATH, MATUCTEPCKH U JUIIJIOMCKHA
TPYJIOBH

Bo msBewrajuuor nepuon, npod. a-p Camo Apcos 6un MEHTOp Ha TPH NOKTOPCKH
AucepTauyu, 7 MarucTepcKu Tpyaa v 25 IUMIOMCKH paboTu, a 6UJI ¥ YUNeH Ha 5 KOMUCUM 3a

OLeHa 1 obpaHa Ha NOKTOpart, 19 MarucTepeku Tpyaa v Ha 10 mumioMcky Tpyna. HaBenexuTte
C€ MCKITYy4MBO TPYJOBHU KOM C€ N0CEra 3aBpILEeHH U OAOPaHeTH.
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IV. KOMHUCHUH 3A U350P HA COPABOTHHIIN

bun unen na JAB€ KOMHCHH 3a I/I360p Ha aCUCTCHTH.

V. HAYYHA JEJHOCT - TPYJAOBU U NYBJIUKAIIUH OBJABEHHU I10
HEI'OBHOT U350P BO 3BAILETO BOHPEJEH ITPOD®ECOP:

1. Januen Mex®aden, Hobenosyu no exonomuja, Exonomcku daxynrer-Ckorije, Ckorje, >
2008. < :

2. Qunuancucku useewmau u obenodenysarsé —Ha nodamoyume, BO KHHraTa
Kopnopamusno ynpasysare, penaxrop B. Llyknes, Exon. dax. u IFC, 2008

3. Hunamuuxu acnexmu wna Keanmuuyupare Ha CUCMIEMAMCKUOM DUSUK NpEKy
npumepom Ha maxeOonckume komnanuu, I'oouwnux na Exonomcxuom gaxyimem 6o
Crkonje, Cxonje, 2008.

4. Humeepupanocma wa uuancuckuom cucmem Ha Peny6ruxa Maxedonuja co
merynapoonuom gunancucku cucmem, IIPHJIO3H 2, 2008, MAHY

5. The impact of the crisis on the balance of payments — the case of Macedonia (When
vulnerabilities come to the fore), xondepenuuja: The impact of the global financial
crisis on non-EU countries: Mitigating the short-run impact and strengthening
resilience, ®pankdypt, I'epmanuja, okromspu 2009, KoaBTOp.

6. Qunancuu na xopnopayujama — gunancucku menaymenm, Tlornasje Bo [Tpupaunuk 3a
obyka u mosiararme CTpy4eH HCIUT 3a HHBECTULIMCKO coBeTyBame, KXB Ha PM, 2010

7. Cneyuguunocmu Ha npoexmuuom MeHaumenm 60 Manume npemmpujamuia,
IIpemnpuemay.mx (HoBa Makenonuja), 26.8.2010

8. Ananusa na cmpykmypama na Kanumanom Ha maxedoHckume komnanuu, IoOuwHux Ha
Exonomcrxuom gaxynmem o Cronje, Ckonje, 2010.

9. Hexou acnexmu HQ QUHAHCUCKUOM MeHAUMEHM 60 YCNOGU HA HEUZBECHOC U KpU3a,
Exonomuja u 6usnuc, centemppu 2011

10. Foreign exchange reserves adequacy and management, xoudepenunja Finance and
Monetary Policy after the Global Financial Crisis, Exonomcku daxynter Ckorje,
Makenonuja, 18.11.2011.

11. Jusudenonama nonumuxa na maxedowckume KoMuaHuu u HeJ3UHOMO 6aujanue 6p3
yenume na axyuume, I'oouwnux na Exonomckuom gaxkyimem eo Cronje, Ckonije,
2011.

12. Recent Developments in Corporate Transparency and Disclosure in Macedonia and the
Region, Kondepenuuja Corporate Governance — its Perspectives and Challenges,
Exonomcku ¢akynrer — Cxorje, Hoempu 2012

13. Tpancnapenmnocma na maxedonckume wkomnanuu mepena npexy unoexcom Ha
mparcnapenmuocma Ha Standard and Poor’s, l'oouwnux na Exonomckuom gaxynmem
6o Ckonje, Cxonje, 2012 rog,. »

14. Stock Market Rationale under conditions of Deffective Corporate Governance — The
Case of Macedonia, Meditteranean Journal of Social Sciences, May 2012.

15. IIpoexm menayumenm, nen op y4e6HUKOT Hueecmuyonen menaumerm, BTOPO U3laHue,
K0aBTOpcTBO ¢0 M. Hectoposeku u A. Haymoscku, Exonomcku dakynrer (Bo neyar).
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VI.TIPOEKTH

Bo mepuomoT oA MPeTXOAHMOT M300p JO OEHeC, npod. ApcoB Ou aHraxupaH U BO
paboTaTa Ha NoBeKe NMPOEKTH:

- Hoemspu 2009 romuna — 3a notpeéure Ha CeTckara Ganka - u3paboTka Ha EkoHOMCKa
¥ (UHAHCHCKA aHAIM3a 33 KOMIOHEHTMTE OJ JOMOJHHMTENHOTO (HHAHCHpame 3a
MpOeKTOT 3a pedopma Ha KaTactapor Ha HEIBIXKEH UMOT.

- Janyapu — Jynu 2010 roguna:

o ExoHomcka u Q)HHchucxa aHaimm3a Ha [IpoekToT 3a nopoOpyBarmbe Ha
enepreTckata eQUKacHOCT Ha japauTte 06jexkTH BO omwuTHHa MinHAeH — oy
,,Jore denues”;

o ExoHomMcka M (uHaHcMCKa aHanu3a Ha [IpoexToT 3a monoOpyBame Ha
eHepreTckara eUKacHOCT Ha jaBHUTe 00jeKTH BO onwTHHa MnHaeH — CﬂOpTCKa
cana ,,Jl'oue Jlenues”; »

o ExoHomcka u ¢uHaHcHcka aHanu3a Ha IIpoekroT 3a HOlIOprBaH)C Ha
eHepreTckaTa e(pMKacHOCT Ha jaBHHTe 0OjekTH Bo omuwtvHa Wnunpen — Jlom Ha
KyJITypaTa;

o FExoHOMCKa M (uHaHcucKa aHaiu3a Ha IIpoextorT 3a mojoGpyBawme Ha
eHepreTckata eQUKacHOCT Ha jaBHUTE 00jeKTH BO omuTHHa MmuHuaeH — [IOY u
rpamunka “T'oue Jlenues”;

o ExoHoMcka u (uHaHCMCKa aHanu3a Ha IIpoexToT 3a mopoOpyBame Ha
eHepreTckata eQuKacHOCT Ha jaBHMTe oOjexkTW BO omuTiHa MmuHpen -
OmnmTrHHCKa 3rpaja.

- TloproroBka Ha HalOHAJIHU JOKYMEHTH:

o Memoodonozuja 3a npoyemka Ha eKOIOWLKUME 6lujanuja 3a TOTpeduTe Ha
MMUHHCTEPCTBOTO 3a JKUBOTHA cpefrHa (2011 roauna);

o OleHKa Ha eKOHOMCKHTe eeKTH OJi MpoMeHaTa Ha BPEMEHCKaTa 30Ha BO KOja
ce Haora PenyGnuka Makeznonuja.

VIL IPYT'H AKTHBHOCTH

CTyaucku mpecTon, KOH(EPEHIIMH U KOHTPECH:
OcTBapeH € efieH CTYAMCKU MPEeCToj — BO meprooT 23-29 oxromepu 2008 roanHa Ha
IAE de Paris, Universite Paris 1 — Pantheon-Sorbone.

Peanu3upaHi ce M y4ecTBa Ha clleHMBE MeFyHapOHH HAY4HU H CTPYYHHU COGHpH:
Governance and Oversight of Investment Management, ECA Region - ceMuHap

opranusupan on Ceetcka GaHka, Bo Coduja, byrapuja, jyau 2011 ronuna;

- yuectBO Ha 21. European Banking Congress, ®pankdypt, 'epmanuja, Hoemspu 2011
roJuHa;

- EU Banking Reforms and Financial Stability in SEE, xouepeHuyja opranusupana o
LlenTpannara 6anka Ha BuX u SEESOX uentapot, Bo Okcopa, Benvika Bpuranuja, maj 2013
rOJIMHA.

YneHcTBO BO GaKylITETCKH KOMHUCHH:
- Komucuja 3a akpeauraunja Bo AACSB — npercenaten;
Komucuja 3a uzpa6otka Ha CTpaTerucKy MiaH — NpeTceiaTen;
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- Komucuja 3a uCOUTYBalke Ha MOXHOCTUTE Ha EKOHOMCKMOT (axkynarer 3a
CTEKHYBam€ Mel'YHapOHa aKpeAuTalMja — NpeTcefaTeln;

- Komucuja 3a uspmaBame noj 3aKkyn HeABWKeH UMOT (4 komucuM: OaHKapcka
¢unujana, kHuxKapa, bude u 6aHkapcka QuiMjana) — nperceaaTen;

- Komwucuja 3a yrpayBame npemior 3a BpaboTyBarme pedepeHT 3a MpaBHU paboTu —
npeTcenaren;

- Kommucuja 3a cniposesiyBame ynuc Ha cTynentu (2010/11) — unen;

- Komucwuja 3a jaBau HabaBku (HajManky 30 yuecTBa) — mpeTceaaTen.

AHra)xmaHu BO HHCTUTYLIUH OI{j&EHlﬁIOT n HpI/IBa'l:HHOT CEKTOP:

unen Ha CoBeror Ha Hapozuara Gakka Ha Pen&ﬁflnngaKenouuja ox 2008 ropuna;

. 4JIeH Ha Hax3opHUOT oabop Ha AJl ,,Ckoncku nasap” — Ckorje o 2011 ropuna;

3. uned Ha KOMHTETOT 3a WHBECTMLUMM BO pamMKuTe Ha HalMOHAJIHMOT COBET 3a
NpeTNpHeMallTBO H KOHKYPEHTHOCT; ,

4. unen Ha Cenaror Ha YHuepsutetoT ,,CB. Kupun u Metoauj” Bo Ckomje BO 1Ba

manpata: 2011-2012 n on 2012 no nenec.

DY

OcBpT Bp3 TPYAOBHTE HA KAHAHAATOT:

Bo MOHATAMOIIHMOT JIeN OX W3BEUITAjOB Ke JafieMe OCBPT HAa HEKOU Ol MO3HAuajHHTE
TPYAOBM Ha KaHmumatot, A-p Camo ApcoB oGjaBeHHM BO MEPHOJOT 3a KOj C€ OJHECYBa OBOj
M3BEILTA).

1. Quuancucku uzeewmau u o6enooenysare Ha nodamoyume, BO KHHUrara
Kopnopamueno ynpasysarve, penaxrop: b. Ulyknes, Exonomcku daxynrer u IFC, 2008.

OBa e enHO of meTTe noriagja Bo kHWrara ,.KopnopaTWBHO ympaByBame®, BO KO€
aBTOpPOT MpaBU oOmNcexHa enadopalyja Ha 3HAYEHETO Ha  TPAHCMApCHTHOCTa W
00€/I0ICHYBAETO Ha MOAATOLMTE O/ CTPaHa Ha aKLMOHEPCKUTE APYLUTBA KaKO MpeayclioB 3a
HUBHO e(DMKACHO KOPIMOPATHUBHO yrpaByBame. Bo oBaa ryiaBa € JajeH W uenoced ondar Ha
peryjaruBata U WHCTHTYLIMMTE KOM CE OJiHECYBaaT Ha 00e30efyBameTo TPAHCMAPEHTHOCT Ha
KOMITaHUUTE BO MakegoHuja, AeUHULMjaTa ¥ 3HAYECHETO HA T.H. LUEHOBHO YYBCTBUTEIHU
vHG(OPMALMH, KAKO ¥ Ha COBPEMEHUTE Mel'yHapOJHU TPEH/IOBH Ha OBa NoJie ¥ pedopMuTe KO
ce Mpeyaraar BO pa3sBMEHMTE eKOHOMUM MO HCKYCTBAaTa CTEKHATH co Kpu3aTa of 2001 roguua.

2. JJunamuuxu acnexmu HA KEAHMUQPUYUPArbe HA CUCMEMAMCKUON DPUBUK NPeKy
npumepom Ha makedonckume komnanuy, I'oouwnux na Exonomckuom gaxynmem 6o Cronje,
Ckonje, 2008.

Bo 0BOj Tpyn, HaJOBP3YBajKu Ce Ha €OHO CBOE MPETXOAHO HCTPAXKyBambe, aBTOPOT C€
o0u/ayBa /a ja UCTIMTa NMOBP3aHOCTa Ha OeTa-koe@UUUEHTHTE, KaKO MEPUJIO HA CHCTEMATCKUOT
PH3MK, CO BPEMEHCKUOT MEepHOA Bp3 Koj ce Gasupa HUBHATa npecMeTka. Toa ce oaHecyBa KaKo
Ha [O/OKMHATA Ha OBOj BPEMEHCKU MNEpHOJ, Taka M Ha BPEMEHCKHMTE WHTEPBAM LITO C€
MPUMEHYBAAT MPH YTBPAYBAKETO Ha MPUHOCUTE Ha akuuuTe. [IpecMeTKuTe MoKaxKyBaaT JeKa
Ce BO IPaBO KPUTHYAPUTE HA MOJENOT 3a BPEIHYBa€ Ha KannuTaIHUTE CPEACTBA, CIIOPEA KOU
MPUMEHJIMBOCTa HAa OBOj MOMYNapeH MOJeN € CEPUO3HO [OBeJeHa BO Mpaliaibe, Nopaan
Hele(DMHUPAHOCTA HA OBME [palliarka M paslMKUTE BO MPUCTANOT LITO MOCTOjaT MOMEry
6pojHuTe PUHAHCUCKU AHATHTUYKH CEPBUCH.

3. Humezpupanocma Ha @uHancuckuom cucmem ua Penybnuxa Makedonuja co
merynapooHuom gunancucku cucmem, IIPH/TO3H 2, 2008, MAHY.







